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Report of the Board 

The Board presents its report and audited Financial Statements for the year ending 
315  December 2024. This report is about 2024, a year in which our customers, 
colleagues and partners started to receive some minor respite from the economic 
crisis and very high levels of inflation we saw in 2023. However, for many in our 
communities making ends meet remains a severe challenge and for BVT costs rising 
quicker than income remains the reality. Whilst 2024 was a challenging economic 
year, much was achieved with positive performance and progress in many areas. We 
continued to work hard to build financial and organisational strength and were pleased 
to again be awarded the highest grading for governance (G 1 )  and to maintain our (V2) 
viability rating. The Board accepts that this viability regrading reflects the challenging 
economic environment in which BVT is operating and the level of investment the Board 
is making and will continue to make into our homes. Whilst BVT will continue to 
operate with less financial headroom than we have had in the past, the Board is 
committed to acting on our customers voice and doing the right thing. This means 
continuing to invest in our homes and communities to create and sustain communities 
where people can thrive. Our long-term financial plans do make clear that in the 
medium term BVT will return to a stronger financial position but for now we are clear 
that the levels of investment we are making are right for BVT and our communities. 

The information contained in this report together with the Operating and Financial 
Review complies with the requirements of the Housing Statement of Recommended 
Practice (Housing SORP 2018) .  

The Directors of Bournville Village Trust are defined as the Board of Trustees. The 
Board's responsibilities are set out in these Financial Statements. The statements 
should be read in conjunction with the audit report on pages 48-51. 

Bournville Village Trust ("the Trust") is a charity registered with the Charity 
Commission and a registered social housing provider regulated by the Regulator of 
Social Housing. (Registered Charity No: 219260, Regulator of Social Housing 
Registered No : L0702) 

About BVT 

BVT is a values-led charitable trust, established by George Cadbury in 1900, working 
to create and sustain communities where people can thrive. We holistically manage 
estates, provide great homes and deliver community-support services that help people 
live successful lives. We also seek to make surpluses from some of our activities, 
ploughing this money back into our communities in Central and South Birmingham, 
and Telford. 
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Our Structure 

The Bournville Village Trust Group comprises; ­ 

• Bournville Village Trust (BVT) - Bournville Village Trust is the parent body, 
based in Bournville, Birmingham. BVT provides a range of social housing in 
South Birmingham, Central Birmingham and Telford. We provide estate 

management in Bournville, Lawley and Lightmoor, to over 7,000 households. 
We run a number of offices, shops, and health care facilities in our 

neighbourhoods to ensure our communities have the amenities they need. BVT 

also runs a small number of commercial premises outside our communities to 
provide a profit which we reinvest in our neighbourhoods. We manage around 

3,000 acres of agricultural land that was gifted to BVT and that we use in l ine 
with the charitable aims of the original donation. We invest in, and work with, 

our communities to provide services and facilities which assist people to thrive. 
BVT also provides management and maintenance services to other registered 
providers and organisations. 

• Bournville Almshouse Trust (BAT) - A linked charity, BAT is a charitable 

provider of social housing based in Bournville, Birmingham. BAT manages 97 

properties in total, 33 of which are Almshouses. Preferential status is given to 

retired employees of Cadbury Brothers Limited (now known as Mondelez UK 
Limited), seeking affordable accommodation. The remaining 64 properties are 

Endowment Houses, surpluses from which help to support the contributions 
made by the residents of the Almshouses. BAT is accounted for as a restricted 
reserve within the BVT financial statements. 

• Bournville Works Housing Society Ltd (BWHS) - A wholly owned subsidiary of 
BVT, BWHS is a Registered Provider owning 3 1 3  properties in Bournville. The 

Trustees of BVT are also the Board Members of BWHS. BWHS was founded 

in the same period as BVT and shares the values that BVT aspires to. The 
main difference between BVT and BWHS on founding was that the BWHS 

properties were specifically aimed at workers of Cadbury Brothers Limited (now 

known as Mondelez UK Limited). This remains the case today with priority given 
to current or retired employees of the company and their families. 

• Bournville Village Developments Ltd (BVD) - A wholly owned subsidiary of 

BVT. BVD is a company that is used to co-ordinate the development of a 
modern urban village at Lightmoor in Telford. 

• Bournville Village Enterprises Ltd (BVE) - A wholly owned subsidiary of BVT. 
A commercial trading subsidiary set up to undertake market rent activities. BVE 

leases properties from BVT, lets the homes at a market rent and then returns 
the profits to BVT as a year-end donation to invest in our socially rented homes 

and wider charitable purposes. 
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Operating and Financial Review 

• The operating and financial review has been prepared in accordance with the 

applicable Accounting Standards in the United Kingdom and the Housing 

Statement of Recommended Practice (SORP 2018). 

Operating Review 
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As one of the Midlands' longest serving independent charitable trusts, we work to 

deliver six aims (see our Corporate Plan 2023 -32 for more detail): 

Our aims 
All our work is focused on achieving six core aims. 

G 
Place-shaping 

Creoting and sustaining thriving, 

welt- designed and connected 

neighbourhoods that are 
well-managed and sustainable. 

Providing 

great homes 

Providing safe and sustainable 

homes that meet people's 
needs and aspirations now 

and in the future. 

Community 
building 

Connecting people and 

organisations together to 

develop diverse, strong and 
engaged communities 

Inspiring learning 
and sharing 

Sharing our heritage and 

experience to inspire others, and 

listening and learning from those 

around us. 

o 0 o  

ii  
Championing 

people 

Delivering support 

services and working in 

partnership with others, 

to help all people thrive. 

6 ('O' 
Building 

organisational strength 

Building a strong, focused, 

and resilient organisation 
driven by our values. 

More information about our aims and values is included within our corporate plan 
BVT-Corporate-Plan-2023-2032.pdf 
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Our Key Strategic Objectives 

1 .  Place Shaping 

To achieve our aim of creating and sustaining thriving, well-designed and 

connected neighbourhoods that are well-managed and sustainable, we will: 

1 .  Deliver estate and stewardship services that continue to be shaped by 
customers and meet the needs and expectations of their 

neighbourhoods. 

2. Maintain the quality and design of neighbourhoods using modern and 

responsive design guides that reflect best practice and are developed 

with customers and communities. 

3. Ensure our parks and open spaces are welcoming and accessible, 

support people's health and wellbeing, and boost biodiversity. 

4. Invest and protect the unique heritage found in the buildings and spaces 
in Bournvil le Village, ensuring they meet the needs of communities today 

and in the future. 

5. Work in partnership with key place-shaping organisations to proactively 
influence regional and national agendas. 

6. Realise the potential of parts of our agricultural estate to create great 

homes and new neighbourhoods. 

7. Complete the development of Lightmoor Vil lage in Telford. 

How did we do in 2024? 

• Finalised our Environmental Sustainability Strategy. 

• In Lawley, embedded a new grounds maintenance service, led by BVT 
and Lawley residents through the wholly resident led management 
committee. 

• Implemented the changes to the BVT Grounds Maintenance Service, 
following the comprehensive service review the previous year that has 
seen improvements in the quality of the service. 

• Carried out a comprehensive service review of the services to the 
communal areas of our residential blocks and schemes, which has led to 
approval to invest in a new Estate Caretaker Service for our Birmingham 
neighbourhoods, based on the model established in Telford. 

• Through a programmed approach, ensured that the grounds 
maintenance, estate services and block services reviews will be 
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implemented in a coordinated way to realise efficiencies and deliver better 
service for customers. 

• Developed a Partnership Agreement for the G ro u n d s  Maintenance service 
that focuses on the quality of service and problem solving between teams, 
rather than the internal market approach previously adopted. 

• Worked with partners to challenge initial plans by the Environment Agency 
to install flood defences in parks on the Bournville Estate. 

• Organised the Bournville heritage open day with over a dozen partners 
and over 1 3 , 0 0 0  visitors. 

• O u r  heritage consultation engaged our communities to learn how we 
s h o u l d  deliver our heritage service in the future. 

• Continued the development of Li g h t m o o r  Village with more homes being 
made available to buy on the open market or to rent at affordable rates 
through BVT or other social l a n d l o r d s .  

Where there is more to do. 

• I m p l e m e n t  new operating systems for the G ro u n d s  Maintenance team to 
improve productivity of the team and provide clear performance reporting 
systems. 

• I m p l e m e n t  recommendations from the residential block services review, 
i n cl u d i n g  the Estate Caretaker team, new cl e a n i n g  contracts and b u l k  
refuse service. 

• Improve the information for customers to be able to scrutinise the service 
in residential blocks and estates/stewardship areas so BVT can be held to 
account. 

• Improve the customer j o u rn e y  to ensure all customer enquires are dealt 
with quickly and efficiently. 

2. Community Bui ld ing 

To achieve our aim of connecting people and organisations together to develop 
diverse, strong and engaged communities, we will: 

1 .  Understand the strengths, needs and aspirations of a l l  the communities 
we work with through the production of bespoke neighbourhood p l a n s .  

2 .  Act as a neighbourhood facilitator by connecting and b u i l d i n g  strong 
partnerships to deliver a wide range of services and activities. 

3 .  Establish local hubs where people from all backgrounds and partners 
can work together, build capacity and deliver or use services. 
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4. Provide a diverse range of opportunities for customers to be involved, 
influence and shape the services we provide. 

5 .  Make sure there is a strong voluntary and community sector. 

6. Support and develop capacity to community build across the whole 

organisation, nurturing new groups and accessing grant funding. 

7. Ensure we have the skills within BVT to enable customers to shape our 

services. 

How did we do in 2024? 

• The Community Building Strategy has been delivered across 2024, 
resulting in activities across our neighbourhoods and in our Community 
Places that are important to our communities. 

• Neighbourhood co-ordinators have now established regular drop-ins that 
are building relationships with both tenants and local community hubs. 

• Built and strengthened partnerships across the neighbourhoods through 
partnership events, supporting community place holders grant fund - 
fishing pool was supported to secure funding to make the pond more 
secure and replenish fish (they were considering closing), grant funding to 
local groups to develop their services at Shenley Court Hall and 
Woodlands Park Hall. In Lightmoor and Lawley funding to support the 
youth partnership work, veterans support and baby loss groups. 

• We supported the South Birmingham Community Muslim Association to 
establish its base in one of our neighbourhoods. 

• Worked in partnership with others to deliver the dementia-friendly memory 
caf~, providing reminiscence opportunities through heritage. 

• More groups have used/accessed community hubs. For example, Shenley 
Court Hall util isation increased. All rooms have been refurbished including 
the new learning suite which has increased the potential of the hall. Also, 
the work in the Oak Tree Community Centre, Lightmoor has seen it 
increase income almost in line with expenditure for the first time ever due 
to increased bookings. 

• Formal volunteering opportunities for BVT and partner events. For 
example, Lawley and Lightmoor summer festivals, Chinese new year, 
pride on the green, Christmas events and less formal volunteering 
activities like litter picks. In Lightmoor we have the youth partnership with 
Shenley Youth Community Association which has also provided volunteer 
opportunities and resulted in qualifications for those taking part. 

• Contested elections were held for the first time for resident member places 
on the Estates & Stewardship Management Committees in Lawley and 
Lightmoor. Local residents engaged in a ballot process to elect their 
preferred candidates, who are al l local residents, to strengthen the 
resident-led committees. 
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Where there is more to do. 

• The Neighbourhood Plans for each area will be updated to reflect the most 
recent open-source data, and the views of the community gained from 
engagement events and the conversations with partners. This will make 
sure our resources are targeted to the greatest need. 

• The Community Building Strategy will be reviewed, taking account of the 
neighbourhood plan data, our learning from the social value model we are 
using and consultation with partners. This will ensure our investment into 
this area is meeting our aims. 

• Develop our approach to the management of our Community Places, 
increasing revenue, partnerships and the social return from the activities 
that are delivered. 

3. Championing People 

To achieve our aim of delivering support services and working in partnership 
with others to help all people thrive, we wil l :  

1 .  Take an evidence-based approach to the work we do to champion 

people, using our bespoke neighbourhood plans. 

2. Deliver services and programmes that support financial wellbeing to help 
reduce the impact of poverty. 

3. Work in partnership with other agencies to deliver and develop services 

for families and young people. 

4. Develop a range of youth services across our neighbourhoods in 
Birmingham and Telford. 

5. Expand our work with older people beyond our sheltered schemes to 

support wider communities. 

How did we do in 2024? 

• Neighbourhood Co-ordinators are now working more closely with colleagues to 
develop and refine neighbourhood plans and are now accessing more tenants 
and identifying support needs. 

• Well Winter targeted campaign to support older tenants with household costs. 

• Established a support first approach to income and money advice, encouraging 
self-service by residents and focus on supporting residents who require 
support. 

Page I 12 



• Improved relations with external providers and local stakeholders for grant 
funding, debt advice and welfare benefit support. Secured £1 Ok funding from 
Edward Cadbury Trust to establish a homeless prevention fund for Telford, 
continued work with The Project to provide targeted debt advice and started a 
new partnership with a Charity called 'LifeSKills' which works with Barclays to 
provide debt and financial advice. 

• Created a learning hub at Shenley Court Hall around employment and learning, 
piloted a pre-employment course and delivered 2 job fairs (300 attendees). 

• Our Heritage Past-Future youth programme provided a rich learning 
environment and a platform for young people to contribute to our communities. 

• Welcomed thousands of school children to our award-winning museum 
education programme. 

• Increased school holiday activities, youth provision and intergenerational work. 

Where there is more to do. 

• We will review the Championing People Strategy to set out our priorities for the 
next two years. 

• Review the operating arrangements for our Sheltered housing and Extra Care 
schemes to improve the service and improve costs. 

• Work with local authority commissioners to ensure we achieve the income 

target for our care-leavers scheme, The Holdings. 

4. Providing Great Homes 

To achieve our aim of providing safe and sustainable homes that meet people's needs 
and aspirations now and in the future, we wil l :  

1 .  Ensure our homes are great places to live by listening to customers and 

investing the right resources into improving and maintaining our homes. 

2. Manage our assets well including developing/redeveloping and 

disposing of properties to ensure we are offering the right types of homes 
to meet people's needs. 

3. Develop our understanding of the best route to carbon neutrality for BVT 
and increase the speed of our journey towards a lower carbon future. 

4. Work with customers to understand how they want us to deliver housing 
management and ensure we offer quality, value-for-money services. 

5 .  Develop pathways to housing for groups who may find access to quality 

homes challenging, including innovative models such as community-led 
housing. 
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How did we do in 2024? 

• Increasing customer engagement in the review and delivery of our 
services has been a key focus during the year. Examples include customer 
involvement in the comprehensive service review of our repairs service, 
for timber window and door replacements and sinking funds. 

• Invested over £ 1 1 . 7 m  (see Note 1 Continued and Note 7A) on 
improvements to customers' homes and building safety this year, 
mobil is ing a variety of complex contracts that will continue to run for over 
five years. These include replacing boilers, fitting new kitchens, install ing 
new front doors, upgrading homes with new windows & doors and 130 
new fire doors. 

• More effective use of customer insight and data to inform capital renewal 
programmes: BVT's teams have worked together gathering customer data 
and feedback into one local accessible data source. 

• Implemented the first full year of the Customer Experience Strategy which 
included rollout of a corporate customer service training programme, an 
updated complaints procedure and development of a complaints learning 
workshop. The Customer Service team has also rolled out a number of 
service improvements including overflow systems to improve call 
answering and satisfaction measures. 

• Stronger cross-team working to advocate on behalf of tenants. For 
example, at empty property stage, or for more complex maintenance 
issues/planned work. 

Where there is more to do. 

• Implement the new Customer Service Offer and associated activities to 
ensure services are meeting the specific needs of customers, this will 
improve customer satisfaction around responding to enquires quickly and 
accurately. 

• The Responsive Repairs service continues to be a challenge, there is high 
customer satisfaction with the work delivered by our operatives but 
dissatisfaction with the time taken to get the repair started. The 
comprehensive service review has identified a range of improvements to 
the service to tackle this, which will be implemented in 2025. 

• In 2025 there will be a range of operational policy reviews undertaken, 
including income services, lettings and tenancy management. These are 
areas where we are performing well, so the reviews will seek to further 
improve the service. 
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5. Inspir ing Learning and Sharing 

To achieve our aim of sharing our heritage and experience to inspire others, and 

l istening and learning from those around us, we wil l :  

1 .  Share our learning and experience of being one of the Midlands longest 

serving independent charitable trusts to inspire others. 

2. Interpret our heritage in the context of today to futureproof our Heritage 

Service and develop a greater understanding of our past. 

3. Develop the breadth of Bournville's visitor experience in our heritage 

spaces and places. 

4. Be outward looking; seeking out best practice to learn, develop and 

improve what we do and how. 

5. Build better connections and partnerships to play a part in informing and 

influencing regional and national policy in our areas of expertise. 

How did we do in 2024? 

• We have hosted tours and been visited by a broad range of organisations 
including Incredible Edible CIC, Friends of Birmingham Museum Trust, 
National Trust, National Housing Federation, MHCLG and Danske Bank 

to name but a few. We have also hosted educational walks and talks 
throughout our Heritage Service programme of events including the 

Bournville Trail. 

• Selly Manor was awarded the Sandford Award for excellence in education 
services. 

• Estates and Stewardship Team nominated at the UK Housing Awards 
2024 in category of Tenant Led Decision Making. 

• Chair of Trustees spoke at a range of events, including the - Women's 
History Symposium in March 2024, CIH visit in May 2024, formal opening 
of the South Birmingham Musl im Community Association Hall and Masjid 

in September 2024. 

• Involved with HACT research looking at importance of community assets 
and the role they play in the community - BVT is one of the organisations 
working with HACT to develop a Community Spaces research project 
which resulted in a national best practice report and a set of performance 
measures that HACT will promote as best practice. 

• Shared our heritage with thousands of visitors, including welcoming 
academics, researchers and organisations. 
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• We hosted a CIH visit to look at history and share our values with 
colleagues who shape the agenda. 

• Lead a Black Tudors heritage project to engage people from across our 
communities and tell untold stories. 

• Hosted events with the University of Birmingham to learn lessons from our 
past and inform development in the future. 

• Hosted academics, BVT representatives and organisations from across 
the country who came together for a seminar on The Politics of Housing 
and Community in Contemporary Britain: Bournville and Beyond then 
launched the review document of the 'Utopias In Crisis' project. 

• Worked with photographer Stuart Whipps whose outdoor exhibition When 
We Build Again: Revisited was displayed on Bournville Village Green. 

• Provided an accessible and affordable museum service that welcomed 
over 24,000 visitors in 2024. 

Where there is more to do. 

• Our heritage service will continue to increase grant income and manage the 

cost of the service and use the HACT social value tool to demonstrate good 
value for money. 

6. Bui lding Organisational Strength 

To achieve our aim of bui lding a strong, focused and resilient organisation driven by 
our values, we will: 

1 .  Be an employer of choice, ensuring our recruitment, support, learning 

and development, and culture allow us to attract and keep the best. 

2. Embed and clearly evidence our values in our colleagues' performance. 

3. Provide staff with the technology and skil ls that enable us to deliver 
improved services. 

4. Embed our continuous improvement model across BVT and clearly 
evidence value for money. 

5. Implement our formal governance review and ensure the voice of 

customers is heard and influences decision-making. 

6. Review and restate our risk appetite and continue to build our financial 

resilience. 
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7. Continue to operate and grow commercial activities in line with our 
values to generate a surplus that can be ploughed back into our 

communities. 

How did we do in 2024? 

• We continue to attract and retain staff. Some specialist and technical roles have 
been more difficult to fill, and we are looking at ways to provide in-house support 
and learning to help grow and develop less experienced candidates into these 

roles. Staff turnover has been stable. The 2024 staff satisfaction survey again 

produced positive results for BVT, 99% of staff said they understood BVTs 

corporate aims, with 97% inspired by them. More staff felt valued for the work 
they do, with 90% saying this, up from 81 % in 2023. Overall, 98% of staff said 

they were satisfied with BVT as an employer. 

• Invested in learning & development. For example, ICT staff achieving 
qualifications in cyber-security & digital change, 4 staff completed Chartered 

Institute of Housing (CIH) training to strengthen and upskill the team. 

• Established robust data protection and cyber security processes and 

maintained our Cyber Essentials Plus accreditation. 

• Utilised best of breed technology and transitioned all services into the Cloud 

(Microsoft Azure), all staff now using Azure Virtual Desktops which replaced 

Citrix. 

• Issued ICT hardware that meets people's needs and supports hybrid working. 
For example, replaced over 120 Laptops and 100 mobile phones. The Housing 

and Neighbourhoods teams has started using the mobile working software 

Versa. 8 tablets have been issued to staff in the field which allows them to 
access the information they need at the point of contact. 

• Achieved greater oversight of ICT running costs, allowing us to maximise VFM 
- Following the transition of Services into Microsoft Azure we now have greater 

granularity of how much it costs BVT to provision ICT systems and access to 

each member of staff. 

• Developed a new ICT strategy with the ICT Strategy Group to ensure 
engagement and ensure it delivered what staff need. 

• Launched a Continuous Improvement Group to oversee the implementation of 

continuous improvement across BVT through a mix of policy and process 
reviews and comprehensive service reviews. 

• Established a Complaints & Compliments Learning Group to support 

embedding complaints improvements and learning. 

• Continued the implementation of a formal governance review resulting in a 
more streamlined, effective and efficient governance structure. 

• Established a small risk working group to work on embedding our risk appetite 

into our risk reporting. 
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Where there is more to do. 

• Renew the Value for Money Strategy so that we further evolve our approach 
to embedding VfM in our operational services and key strategies, including 
Asset Management, Development, Community Building and our 30-year 
financial plan. 

• Embedding the continuous improvement approach to improve the quality of 
service for customers, increase efficiency and manage costs, which will 
demonstrate achieving value for money. 

• Increased customer engagement in the governance structure which will be 
further developed with recruitment to the Customer and Neighbourhoods 
Committee and through elections for a resident member of the Estate 
Management and Scheme Committee. 

Financial Review 

The Statement of Comprehensive Income for the year ended 31st December 2024, 
shows a group surplus of £9.3m compared to a group surplus of £3.8m for 2023. The 
main changes to note are: ­ 

• In l ine with the requirements of the Housing SORP and in recognition that BVT 
has continued letting some properties on a Market Rented Basis, we have 
reviewed all of our properties to confirm that the category they sit under in our 
accounts is a fair representation of their purpose. Through this exercise we 
confirmed that all the homes we are letting on a market rented basis should be 
categorised as Investment Properties. Alongside this, in reviewing our 
commercial and agricultural assets, we have identified 4 shops which we 
continue holding for profit generation purposes, rather than to ensure our 
communities have access to important amenities in their neighbourhood. This 
means we have continued to categorise these 4 shops as Investment 
Properties too. All our other shops, offices and agricultural holdings remain in 
l ine with their original social purpose, but this review will be undertaken each 
year to ensure that remains the case. This review means that following an 
external revaluation exercise, we are now recognising £9.3m of assets as 
Investment Properties, up from £7m in 2023. 

• Under accounting requirements, the Group has to account for the fair value of 
its portfolio of interest rate hedging instruments. Details of these hedging 
instruments are set out in note 17 .  The movement in the fair value of these 
hedging instruments over the course of the year is reflected in the Statement of 
Comprehensive Income. The movement for 2024 was a positive value of £3.8m 
compared to a negative movement of £1 .3m for 2023. Such movements reflect 
the changing market expectations regarding future interest rates. This swing in 
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the valuation of our hedging instruments causes a significant increase in our 

surplus for 2024. 

• In 2024 BVT sold more assets (housing properties, land and other assets), 

£1 .6m compared to 2023 £420k. In 2024 BVT commenced the first of seven 

years in which a small number of our social housing stock will be sold as it 

becomes vacant. These are strategic asset sales designed to bring in 

additional income to support BVTs extensive investment programme in our 

existing housing stock and to divest stock that is uneconomic to return to social 

housing use or that may prove uneconomic to move to improved environmental 

standards. This small-scale sales programme is being carefully managed to 

minimise the effect on our communities but none the less the Board of BVT 

recognise it will impact those on our waiting list for homes and are working 

towards once again being able to develop new homes in our core communities 

in the medium term. (see Note Sa) 

Whilst the above accounting action positively impacted our surplus position for 2024, 

we are happy that our underlying operational performance was strong and in line with 

expectations and not significantly altered from previous years. In 2024 (£31.Bm) our 

turnover was up on 2023 (£29.9m), mainly due to rent increases, and our Group 

operating surplus was little altered from £6.7m in 2023 to £6.6m in 2024 (see Note 1 ). 

In line with our business plan, we saw our income from Market Rent properties rise in 

2024 to £913k from £768k in 2023. However, along with many of our peers we saw 

the costs of running our homes rise considerably in 2024 and this took up all of our 

rental income increase and reduced our operating surplus. Routine maintenance 

costs rose from £3.8m in 2023 to £4.6m as the number of repairs reported rose 

significantly and as we strove to deal urgently with any issues around damp, mould 

and condensation reported to us or identified in our condition surveys and condition 

reviews. The costs of managing our homes rose from £4.2m to £4.6m and our planned 

maintenance revenue costs increased from £2.2m to £2.5m, particularly driven by our 

painting programmes. Also our recent heavy investment in our homes contributed to 

an increase in our depreciation charge from £4.3m to £4.7m. 

Treasury Management 

Trustees have approved a Treasury Policy which sets out the key treasury 

management policies and practices for the Group. This policy was renewed in 2024. 

It sets out clear guidelines for BVT on all treasury matters. 

The Group had total housing loans of £89.?m at the end of 2024, compared to £86.3m 

at the end of 2023 (see Note 18) .  BVT also has further undrawn available facilities in 

place of £9m. 
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The BVT Group held a cash balance of £4.2m at the end of 2024, compared to £4.6m 

at the end of 2023 (see note 17a). 

BVT uses stand-alone interest rate derivatives to manage the interest rate risk on the 

loan portfolio, having secured the required wider-range powers from our Regulator. 

All interest rate derivatives are authorised by the Finance and Investment Committee, 

in l ine with the overall strategy which is to hedge or fix at least 65% of the portfolio, 

with the overall level of hedging to be at a level that best supports the delivery of the 

BVT business plan. 

As at 31 December 2024 the balance of the loan portfolio was 81 % hedged/fixed and 

19% variable. 

Our Treasury Policy requires that adequate access to funds is available to enable BVT 

to meet its business and service objectives for at least the following 24 months. BVT 

utilise external treasury management support and advice to ensure we offer the best 

value for money possible in our Treasury Management. Having secured a new Rolling 

Credit Facility from Danske Bank in 2021 ,  BVT has sufficient loan facilities in place to 

cover our business plan requirements until 2028. 

Cash Flow Management 

Cash flows for the year are set out in the Statement of Cash Flows in the financial 

statements. The Group has a strong cash inflow from operating activities. This is used 

to service the interest payments on the loans that have been taken out and also to 

partly fund the capital improvement programme. The balance of the capital 

improvement programme as well as the development programme are funded from 

capital receipts and loans. 

Covenants 

All loan covenants were met, and our 30-year financial forecast demonstrates that 

BVT can meet all future covenant requirements. 

✓ Interest Cover on our tightest measure was 175% which exceeds the 100% 

requirement. 

✓ Gearing was 48% against a maximum level of 66% (please note this calculation 

is different to the Gearing calculation required by the sector score card shown 

later in these accounts). 

✓ Debt per unit was £27,513 per unit against a maximum of £36 , 1 16 .  
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Principal Risks and Uncertainties 

BVT has a mature risk management framework in action with the Board constantly 
horizon scanning and managing risk through a risk register. Risks are identified, 
quantified and managed through 1 °  line management actions, 20° l ine internal 
oversight and 3° line external assurance. This includes an extensive and robust 
internal audit programme delivered by Mazars during 2024, with RSM taking over the 
role of BVTs internal auditors in 2025. 

The Board of BVT has agreed the following levels of risk appetite. 

Avoidance of any risk exposures 

' Ultra-safe, leading to only minimum risk exposure as far as 
practicably possible; a negligible/low likelihood of occurrence of 
the risk after a lication of controls 

Cautious Preference for safe, though accept there will be some risk 
exposure: a low/medium likelihood of occurrence of the risk 
after a lication of controls 

Open Will ing to consider all potential options, subject to continued 
application and/or establishment of controls: recognising there 
could be a hi h risk of ex osure 
Eager to be innovative and take on a very high level of risk, but 
onl in the ri ht circumstances. 

All decision-making risks are considered in the context of the BVT's risk appetite. To 
assist this further the Board has identified a number of risk appetite themes, driven by 
the organisation values, mission and corporate aims, against which they have assigned 
a risk appetite level. With this knowledge the Board is more easily able to determine 
how it responds to risks associated with a decision and so make best use of mitigation 
resources. 

BVT's risk appetite themes and descriptions were determined by the Board after 
considering key negative and positive events that might affect the achievement of the 
corporate aims. These are presented, in no particular order of priority, in the following 
statements. 

• We have a minimal appetite for legal and regulatory risk and will take a 
comply or explain approach as appropriate as we consider the impact of 
legislation and/or regulation in decision making around all of our activities. 

• We have a cautious appetite for customer experience and service quality 
risk. We want to innovate to drive improvements but will take a balanced 
approach to reduce any potential risk of damage to our existing customer 
services. 

• We have a minimal appetite for business transformation & change risk and 
will focus on embedding our continuous improvement model to improve and 
transform what we do now. 
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• We have a cautious appetite for asset management risk and will focus our 
resources on investment in our existing stock with appropriate appraisal of 

disposal or replacement options. We will not seek development opportunities 
that could undermine this investment. 

• We have a cautious appetite for ICT/digital transformation risk and will 
invest to protect data and systems. Where possible we will enhance service 
delivery through modest investment and smaller scale projects. We will be a 

follower rather than a leader in digital transformation. 

• We have an open appetite for profit for purpose risk and are open to this 
where it could improve our financial position and where the opportunity aligns 
to our mission and aims values. 

• We have a cautious appetite for development & growth risk whilst we focus 

our resources on existing asset investment and will only respond to nurturing 
future pipeline opportunities. 

• We have a cautious appetite for environmental sustainability risk and wil l 
take incremental steps towards improving sustainability and reducing our 

carbon footprint. We will do this primarily through component renewals, low­ 
carbon technology and bio-diversity projects. We will be a follower rather than 

a leader in this field. 

• We have a cautious appetite for financial resilience risk and want to ensure 

our long-term future. We will consider investment e.g. in projects or existing 
assets where these deliver our mission and aims but will use our Financial 

Golden Rules to control risk exposure. 

• We have a cautious appetite for reputation risk and will focus on delivering 
good quality services and achieving high levels of customer satisfaction. Our 

reputation includes being innovative and we will not be afraid to innovate to 

push forward to further our mission, aims and values. 

• We have an open appetite for people (employee) risk and will innovate to 
remain an employer of choice, driven by our values and with a competitive 

offer but won't be afraid to make tough decisions in service of our mission and 
aims. 

All decisions made by BVT are in l ine with the Board's stated risk appetite. 

The Board of BVT considers the following to be significant risks faced by the 

Organisation, with significant control and mitigation actions having been brought to 

bear in these areas. These risks remain live on our risk register, with on-going work 
monitored. 

• Access to Surveying Labour and Skills -- BVT has identified that demand for 
surveyors and project managers is high. BVT has many strategies to recruit 

and retain the right staff, including competitive benchmarked pay and rewards, 
innovative recruitment and training and flexible employment. 

• Data Security -- BVT has a range of measures in place to keep data secure. 
This includes being Cyber Essentials Plus accredited, staff training, third party 
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monitoring and support, quality and up to date firewall and authentication 
systems and cyber insurance. 

• Data Governance - BVT understands the key role accurate data plays in 
running our organisation. BVT has developed a data governance framework, 

KPI data integrity checks and deployed restrictions on who can access and 
amend data. Asset data is managed by a key officer and all staff are trained in 

GDPR requirements. 

• Landlord Health and Safety - BVT has a range of measures to ensure 
compliance with the highest standards of landlord health and safety. These 

include a suite of KP l's, clear organisational responsibility and accountability for 

H&S, dedicated staff for building compliance, a separate category for damp and 

mould cases with correlation undertaken to match potential causation within our 
housing stock. BVT ensures regular independent internal audits are run against 
all aspects of landlord health and safety and takes learning from such audits 

with the utmost seriousness. 

• Existing Stock Quality - BVT has many systems in place to ensure stock quality, 
including customer satisfaction feedback, regular monitoring, systematic stock 
condition surveys and regular feedback from BVT staff who cross the threshold 

of one of our Group's Homes. We have an extensive programme of investment 
in our homes and our 30 year component replacement programme is fully 

aligned with our business plan. 

• Delivering our landlord services to customers and meeting expectations - the 
Group gathers customer insight data regularly (including STAR surveys). A 

customer Scrutiny Panel operates across the Group and there are many 
opportunities offered to engage with BVT in shaping services. We have a 

designated Customer Liaison Officer and all complaints are reviewed by our 

Complaints Learning Group to ensure we continuously improve. We have 
Neighbourhood Plans and Neighbourhood Co-ordinators in place and in Telford 

we have Resident led Management Committees. 

• Counterparty Risk -. BVT directly delivers all housing management, asset 

management and repairs services so quality can be more easily assured and 
counter party risk is reduced. BVT also considers counter party risk in al l 

financial arrangements, with detailed requirements set out in the Treasury 

Management Policy. Alongside this BVT seeks to reduce counter party risk in 
supply chains and support providers through quality procurement practices and 
business continuity planning. 

• Financial Viability - BVT has a system of 30 year financial planning, early 
warning systems, trigger points for action and mitigation plans, along with clear 

procedures to ensure these plans are followed by Officers, Committees and the 
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Board. Budget compliance is monitored monthly, with the Board supported by 
a dedicated Finance and Investment Committee ensuring financial plans 
remain on track. 

• Compliance with legal and regulatory requirements - BVT runs a compliance 
calendar, a legislation compliance list, has standing orders in place and seeks 

legal advice where necessary. 

• Business Diversity - as a Charitable Trust BVT has a wide range of core 
services. Our Corporate Plan sets out the priorities and trade-offs between 

services, with our 30 year plan setting out our long term financial priorities. The 

Community Bui lding Strategy, Championing People Strategy & Heritage 
Forward Plan set out parameters for these services. The Asset Management 

strategy covers all asset portfolios and the investment priorities in each. We 
have a Specialist Commercial Team to manage our commercial portfolio and 
heritage-based covenants, leases etc and our Agricultural Estate is managed 

by a third-party specialist agency. 

• Development -- BVT is in confidential discussions with various parties about 
future development opportunities and the Board has a number of strategies in 

place to identify and manage risk in this area as it emerges. 

Environment Statement 

As covered in our risk appetite, BVT has a cautious appetite for environmental 

sustainability risk. We are taking incremental steps and are currently focused on 

improving sustainability through component renewals. 

BVT is committed to doing all we can to ensure as many as possible of our homes 

reach a minimum EPC rating of C by 2030 and we have financial plans in place to 

achieve this, although we will also need to seek additional funding support. 

The Board sees this as a minimum standard and we are working to fully detail our 

journey towards carbon neutrality, with estimated costs already included in our 30- 

year financial plan. Clearly the historic nature of large elements of BVTs housing stock 

and the strict conservation area rules we must adhere to add a level of complexity to 
this journey, but the Board of BVT is committed to making this a reality. 
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Value for Money Statement 

Approach to VfM 

As a charitable trust with competing demands on our finite resources, we recognise 
the importance of achieving Value for Money (VfM). Our VfM strategy sets out our 
definition: 

'To BVT, Value for Money means achieving our Corporate Plan, by using 
our resources in the most effective, efficient, and economic way, whilst 
ensuring we live our values in all that we deliver. 

In 2024, we worked in l ine with our updated 10-year Corporate Plan (2023 - 32) 
Developing and updating this plan was a vital component of our value for money 
approach as it enabled the Trustee Board to debate and reach agreement on the 
difficult trade-offs that need to be made between business health, asset investment, 
future growth & development and the delivery of operational services. 

VfM is also embedded into our operational services as part of our approach to 
continuous improvement. Over the past four years we have developed a suite of 
performance measures for each service area that enables us to measure the 
effectiveness and efficiency of their operation. We are continuing to develop and 
enhance our economy measures at a service level. All KPls and economy measures 
are captured in our planning and performance framework with front line staff actively 
involved in setting targets for their service area. 

VfM Metrics 

To help drive VfM in BVT we use the nine metrics set by the Regulator for Social 
Housing together with additional metrics. These complement a range of performance 
measurement tools in operation across BVT. 

The table on the following 2 pages sets out our trends on past performance, our 
performance against targets in 2024 and our targets for 2025. 

As we launched a new value for money framework in 2025 we have extended our table 
in these accounts, to cover some items that were not previously covered but which the 
Board wanted to set targets for in 2025. This does mean that for some new measures, 
we do not have comparable previous years data. 

We reviewed our Peer Group in 2022 and are using the same Peer Group in 2024 to 
ensure consistency and we are confident it remains a fair and balanced group to judge 
ourselves against. 

We have opted to choose associations based on the following characteristics. 
• At least 50% of their homes are in the West Midlands. 
• They are a traditional housing association, or any local authority stock transfer 

occurred at least 12  years ago. 
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• They have between 2,000 and 15,000 homes. 
• No more than 5% of their stock is supported housing. 
• No more than 15% of their stock is housing for older people. 

This gave us a group of nine local housing associations who are known to us and 
against whom we believe we can fairly benchmark our performance. These 
Associations are. 

Aspire Housing Limited 
Black Country Housing Group Limited 
Connexus Homes Limited 
Honeycomb Group Limited 
Rooftop Housing Group Limited 
The Pioneer Housing and Community Group Limited 
The Wrekin Housing Group Limited 
Trent & Dove Housing Limited 
WATMOS Community Homes 

When reviewing the sector score card, it is important to note that BVT is comparing 
our December 2024 year end to the March 2024 year end of our Peer Group and the 
Sector as a whole. This is the most up to date information available for BVT to 
benchmark against, but the time difference is an important consideration, especially in 
a period of rising costs and increasing investment in existing stock levels being seen 
across the sector. 

We use the RSH Value for Money Benchmarking Tool, supported by the HON 
Benchmarking Tool and Housemark Results to benchmark and cross check our 
results. 

We have in the past benchmarked using the median figures for our Peer Group and 
the Sector as a whole, however, as the sector has continued to consolidate, reducing 
the number of Social Housing Providers and increasing the impact the very large 
providers have on benchmarking within the sector, we have opted in 2024 to use the 
Sector Weighted Average where possible and appropriate. We believe this now offers 
a better route to assess the financial performance of the sector as whole and is a figure 
now provided as standard in the Regulator's and HON benchmarking tools. If this is 
not possible or appropriate we note this in the following table. 

Where we are benchmarking Tenant Satisfaction Measures (TSM), the benchmark will 
be the median of the sector or our Peers, as we are seeking to show our performance 
against other Landlords. 
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Review of Performance in 2024 and Targets for 2025 

Overview of 2024 

• 2024 was a challenging year for most organisations and BVT was no 
exception. We had hoped for a more settled period following the period 
of economic turbulence, extremely high inflation and rising borrowing 
costs, which would have been more conducive with our aim of settling 
into delivering the priorities in the Corporate Plan. However, we along 
with the sector continued to be impacted by a tight labour market, 
challenging supply chains and slowly falling inflation, which again made 
2024 a challenging year. 

• We saw relatively high levels of staff turnover in specific technical areas 
and there remained some difficulty in recruiting staff, particularly in 
technical roles and skilled maintenance roles. We continued to do all 
possible to improve the flexibility of our employment offer, seek new 
and innovative ways of recruiting, and ensure that BVT remained an 
employer of choice to compete in a difficult market. This clearly 
delivered for BVT as we were successful in filling all 59 vacancies that 
occurred during the year. Our drive to remain an employer of choice 
was rewarded with our staff survey results showing that 98% of our 
staff were satisfied with BVT as an employer, 97% were proud to tell 
people they work for BVT and 97% were inspired by our corporate 
aims. 

• We continued to see higher numbers of repairs being reported and 
further newly identified damp, mould and condensation issues. This 
drove up levels of responsive repairs and saw a general increased 
demand on our customer services. Our new specialist damp, mould 
and condensation team, which was formed in 2023, performed well but 
we continue to require the deployment of additional resources to 
ensure our tenants receive the service they have a right to expect. 

• Our customers continued to be impacted by the continuing cost-of­ 
living crisis and sought increasing levels of support from BVT, 
especially for the services we provide around financial advice, energy 
efficiency advice and emergency financial crisis funds. 

• The action we needed to undertake to ensure we met our customers' 
needs did impact on our costs. Our headline social housing cost per 
unit was £6,311  per unit against our target of £6,213, with additional 
repairs spending being the main driver of the increase. 
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Plans for 2025 

• In l ine with our Corporate Plan 2023-2032 we will spend 2025 focusing 
on ensuring all of our services are of great quality and improving our 
customer's experience. This means our VfM actions are generally 
focused on service improvements, not financial savings. This is not to 
say we will not continue to ensure all the services we offer and the 
goods and services we buy are the best value we can achieve, but to 
highlight that we are not seeking to cut costs and reduce services, 
where doing so, would lower our service quality or lessen our ability to 
identify, develop and deliver improvements. 

• Along with most other social housing providers and charitable trusts the 
Board of BVT has had to make some hard decisions and reach trade­ 
offs between competing priorities. Overall, the Board decided that we 
must maintain our ambitious investment programme in our existing 
homes, make more money available for reactive repairs and customer 
services, as this was the clear message we received from listening to 
our tenant's voice. Alongside this we are continuing our drive to 
improve our environmental standing and planning our journey to 
carbon neutrality. To do this we had to keep costs low in other areas 
and maintain our corporate overhead at a very low level. The Board 
has also decided to strategically dispose of some poorly performing 
assets as they become vacant. This will be around £3m worth of 
properties in 2025, which may equate to around 1 0  homes. We will 
choose the small number of homes we will dispose of after considering 
how well they are performing financially, in terms of social value and 
their capacity to meet our future environmental expectations. How they 
sit in our geographic spread of homes, with our focus remaining on 
pepper potting tenure types to ensure our social housing blends 
seamlessly into our mixed tenure community. We will also consider the 
likely future use of any homes we sell, and whilst we cannot guarantee 
future use, we will seek to sell homes that are most likely to be attractive 
to owner occupiers and less likely to attract investors who may not be 
completely in tune with the wider community. Alongside this the Board 
will continue to convert a small number of vacant properties to market 
rent, further their drive for increased returns from our commercial 
assets and maintain new development spending at a lower level. 

Business Health 

Performance in 2024 

• Our operating margin for social housing reduced in 2024, as we saw 
costs necessarily rise for repairs but we remain ahead of the sector 
as a whole and our selected Peer Group. The Board of BVT is 
satisfied that the reasons for falling slightly short of target in this area 
are legitimate, match our corporate plan and indicate that we are 
delivering the value for money our tenants have a right to expect. 
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• Our EBITDA MRI Interest cover was below target but the published 
target was set in error. We included strategic asset sales in 
calculating our target, with strategic asset sales being new to BVT in 
2024. We recognised after publication that we should have excluded 
such sales income from our calculation, and we apologise for any 
confusion this may cause. We have not restated the 2024 target as 
we wish to be transparent but the target for 2025 has been correctly 
calculated. As none of our Funders exclude strategic asset sales 
income from their covenant calculations, this error had no impact on 
BVT and our results were in l ine with our 30 year business plan. 

• EBITDA MRI (excluding strategic asset sales) for 2024 and our target 
for 2025 are below our Peers and the Sector. The Board is fully aware 
of this and has chosen to prioritise investment in our existing homes 
over increased financial headroom. This decision was taken as a 
direct reaction to our Tenants voice, who have made clear to BVT that 
improvements to their homes are a priority. To guarantee our 
financial security the Board has ensured BVT is appropriately 
financed, have Bank Covenants that allow such a level of EBITDA 
MRI and that our business plan shows we return to greater financial 
headroom in due course. 

• This all indicates that BVT is in a positive business health position, 
although we accept, that our heavy investment in our homes means 
we have less headroom to absorb new financial shocks that we have 
had in the past and will have in the future. 

Priorities for 2025 

• In setting our 2025 budget the Board of BVT accepted that our costs 
for repairs, investment in our homes and caretaking services would 
all rise, as we are determined to deliver what our customers want 
despite rising costs. This means we expect a slight reduction in some 
of our business health measures, but to stay well within parameters 
that are acceptable to our Board. As we have an extensive 
programme of investing in our homes for 2025 and beyond, we expect 
to see a further reduction in Interest Cover (EBITDA MRI) but have 
ensured this is well within our Bank Covenants and Golden Rules. 
We have al l the financing in place to fund our programmes for the 
near future and our 30-year business plan clearly shows that BVT will 
see EBITDA MRI rise back above 100% in the medium term. 
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