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Summary

This report provides a brief overview of the financial performance of the Councils Wholly
Owned Company, West Norfolk Housing Company Ltd, for the financial year ended 31st
March 2025, alongside the audited financial statements.

Recommendation
To review the financial performance of the Councils Wholly Owned Company, West Norfolk
Housing Company Ltd for the financial year ended 315t March 2025

Reason for Decision
To ensure West Norfolk Housing Company Ltd financial performance is deemed appropriate
and assess the going concern of the company.

1 Background
West Norfolk Housing Company Ltd was set up by the Council and incorporated on
12th September 2016. The Council is 100% shareholder of the company.

2 Options Considered

N/A

3 Policy Implications

N/A
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Statutory Considerations

Equality Impact Assessment (EIA)
(Pre screening report template attached)

Risk Management Implications

Declarations of Interest / Dispensations Granted

Background Papers

West Norfolk Housing Company audited Financial Statements



West Norfolk Housing Company Ltd
Financial Performance for Year ended 31t March 2025

This report provides a summary of the financial performance of West Norfolk Housing Company Ltd,
for the financial year ended 31 March 2025. A copy of the audited Financial Statements is included
alongside this report for reference.

As at 31 March 2025, West Norfolk Housing Company Ltd owned 47 properties, made up of the
following tenure mix:

Affordable rents: 35
Shared Ownership: 12

The company also manage 7 other properties owned by the Council on Broad Street, Kings Lynn.

In the financial year, 1 Shared Ownership property was acquired into the portfolio.

Statement of Comprehensive income

Note 2025 2024
£ £

Turnover 3 629,721 595,823
Operating costs 3 (488,195) (473,039)
Other income 3 48,293 242,640
Operating surplus 189,819 365,424
Interest and financing costs 7 (25,284) (318,974)
Surplus before tax 164,535 46,450
Taxation 9 8,550 5,116
Surplus for the year 173,085 51,566
Unrealised (loss)/gain on housing properties at revaluation 8 (86,491) 374331
Deferred taxation on the above 9 21,623 (93,583)
Total comprehensive income for the year 108,217 332,314

Turnover:

West Norfolk Housing Company has seen an increase in turnover from £595k to £630k in the
financial year ended 31° March 2025. This increase primarily relates to inflationary increases to rents
charged. The company also received a full year’s rental income for the 7 properties acquired within
the prior financial year.

Operating costs:
Operating costs have increased from £473k to £488k in the financial year. This primarily relates to
inflationary increases to property management costs.

Other income:
Other income relates to grants and has decreased from £242k to £48k in the financial year.



£48k received in year, relates to the Homelessness Prevention Grant, which is paid by the Council to
fund the deficit generated on the Broad Street properties.

In the prior financial year, $106 monies was granted to fund the acquisition of two properties. There
was no S106 monies received in the current financial year.

The breakdown of Turnover, Operating costs and other income can be found on pages 16/17 of the

Financial Statements under note 3

Interest and financing costs:

There has been a significant decrease in the interest and financing costs incurred by the company
during the financial year, decreasing from £319k to £25k. This decrease is applicable to the impact of
the Deed of Variation to correct the loan agreement.

A breakdown can be found on page 18 of the Financial Statements, under note 7

Statement of Financial Position

Note 2025 2024
£ £

Fixed Assets
Housing properties 10 5,289,318 5.328.316

5,289,318 5,328,316
Current assets
Properties held for sale - =
Trade and other debtors 1 109,429 340,623
Cash and cash equivalents 88,454 101,698

197,883 442,321

Creditors: Amounts falling due within one year 12 (776,256) (1,063,668)
Net current assets/(liabilities) (578,373) (621.347)
Total assets less current liabilities 4,710,945 4,706,969
Creditors: Amounts falling due after more than one year 13 (3,357,705) (3,439,437)
Provisions for liabilities
Deferred tax liabilities 16 (184,723) (207,232)
Total net assets 1,168,517 1,060,300
Reserves
Income and expenditure reserve 612,185 439,100
Revaluation reserve 556,232 621,100
Share capital 17 100 100
Total reserves 1,168,517 1,060,300

Fixed Assets:

Total fixed assets have decreased from £5.32m to £5.28m, despite there being an acquisition of a
Shared Ownership property.

The property portfolio is independently valued by Wilkes Head and Eve. In the financial year there
has been a decrease of £86k in the valuations of the properties.



Further detail can be found on page 20 of the Financial Statements, under note 10.

Trade and other debtors:

There has been a significant decrease in Trade and other debtors, from £340k to £109k. The majority
of the decrease is applicable to the S106 monies granted in the prior financial year, being received by
the company.

A breakdown can be found on page 21 of the Financial Statements, under note 11.

Creditors due within one year:

There has also been a significant decrease in Creditors, from £1m to £776k. £200k of the decrease
relates to the settlement of the acquisition of two properties in the prior financial year, with the

remaining decrease relating to the impact of the Deed of Variation on the outstanding loan balances.

A breakdown can be found on page 21 of the Financial Statements, under note 12.



