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bpha announces a record surplus in 2017 financial statements 

bpha today released its financial statements for the year ended 31 March 2017 reporting a pre-tax surplus of £29.0m (2016: 

£17.8m), which is the strongest performance in the association’s history.   
 

Group statement of comprehensive income 2017  2016 

 £'m  £'m 

    
Turnover 122.4   123.1  

    
Operating surplus on social housing lettings 37.3  37.2  

First tranche shared ownership surplus 10.3   6.4  

Surplus from other activities 7.3   5.0  

      

Operating surplus 54.9   48.6  

    
Interest payable and similar charges   (34.4)  (35.0) 

Surplus from asset sales 8.6   3.5  

Interest receivable and valuation gains 1.9   0.1  

Movement in fair value of financial instruments (2.0)  0.6  

    

Surplus before tax 29.0   17.8  

 
   

Earnings before interest, tax, depreciation and amortisation, major repairs 
included (EBITDA MRI) 

59.9   51.3  

EBITDA MRI as a percentage of interest payable and similar charges 
 

174% 
  

147% 
 
Accommodation figures (number of dwellings)    

    Total Units Owned and in Management 18,186   17,896  

    

As detailed in the table above, the operating surplus on social housing lettings continued to perform strongly at £37.3m 

(2016: £37.2m).  Significantly improved contributions were achieved both from first tranche shared ownership sales, 

reflecting the quality of bpha’s social housing development pipeline, and from asset sales.  Strong cash flow resulted in a 

reduction in overall debt which, together with refinancing in the previous year which reduced bpha’s average cost of capital, 

has resulted in a reduction in interest payable and similar charges.  

 
Other highlights during the 2016/17 year included: 

 

• Liquidity has risen to £244m (2016: £184m) after securing £75m of revolving credit facilities. 
 

• £22.8m (2016: £23.2m) invested in maintaining and improving existing homes. 
 

• 508 (2016: 450) new affordable homes built or acquired. 
 

• V1 and G1 viability and governance ratings maintained. 



 

• Significant investment in new systems, processes and in recruitment and development of staff. 
 

 
The bpha group 2017 Financial Statements are available at www.bpha.org.uk/investor-relations  
 
 
Paul Gray, Chief Financial Officer, said: 

 

“The year to March 2017 shows continued improvement in the financial strength of bpha.  Nearly half our stock is under 20 
years old and our business model is to focus upon a tightly defined core operational area which enables us to maintain close 
cost control to operate efficiently and thereby to deliver value for money.  The refinancing undertaken in previous years has 
led to reduced cost of capital and liquidity has been enhanced through £75m of new revolving credit facilities arranged 
during the year. 
 
We have a successful track record of affordable housing development and for many years have applied strict controls over 
development commitments.  Consequently our development pipeline means that on completion new shared ownership and 
affordable rented homes add to our surpluses and to balance sheet strength.   We completed 508 new affordable homes 
during the year, which places bpha as one of the top 25 developing associations. 
 
During the year we have also focused upon building capability for the future through investment in our employees and 
supporting technologies, and by further strengthening of the Board and Governance of the association.  We believe good 
people are key to bpha’s continued long-term success and our business model offers great opportunities for staff to develop 
their careers at bpha.”  

 
 

-ENDS- 
 
 
 

Notes to editors: 
 

bpha is a housing association which is committed to building communities where people can live happily in a home they can 
afford.  Based in Bedford and operating across the Oxford and Cambridge arc, bpha owns or manages 18,186 homes, employs 
c.350 staff and has an annual turnover of c£120 million. 

 

For more information, please contact: 
 

The communications team on 01234 791 090 or communications@bpha.org.uk. 
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