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Strategic Report 
The Directors are pleased to present the strategic report for the year ended 31 March 2026. 

Principal activities 

Libra (Longhurst Group) Treasury plc (‘the Company’) was incorporated on 21 May 2012 and commenced trading on 19 

July 2012. The Company’s principal activity is to raise private finance for Amplius Living (‘Amplius’) and its subsidiaries. 

Review of the business 

The principal activity of Libra (Longhurst Group) Treasury plc is to provide finance to support the development 

programme of Amplius. 

On 16 December 2024, Longhurst Group and Grand Union Housing Group (‘Grand Union’) merged via a Transfer of 

Engagements of Longhurst Group into Grand Union. At the same date, the trading name of Grand Union was changed 

to Amplius Living (‘Amplius’). The Company is now a subsidiary of Amplius. 

During the year, the Board approved a simplification of the Group’s treasury management structure, with all non-bond 

lending being reorganised into Amplius. In addition, interest rate swap agreements previously held by Libra (Longhurst 

Group) Treasury plc were novated to Amplius. No consideration was paid as part of the transfer. 

The Company’s revenue for the year ended 31 March 2026 comprised of interest received from Amplius and its 

subsidiaries. Operating costs incurred by the Company were primarily in respect of interest payments made on the 

bonds and loans.  

Covenants are measured on the financial performance of the borrowers, under each loan agreement, on a group 

consolidated basis, as defined within the individual loan agreements. These include interest cover, gearing and asset 

cover. 

The Company’s activities are limited to the raising of private finance for Amplius and its subsidiaries. The Company does 

not employ any staff, with all administration functions undertaken by Amplius. As a result, there is no significant 

information to report regarding environmental matters, employees or social and community issues. 

Bond issues 

On 19 July 2012, the Company issued a listed bond for £225m at an all-in rate of 5.248% and a 2038 maturity. At the 

same time the bond was issued, loan facilities were agreed with Lloyds Banking Group and Barclays Bank and later in 

the same financial year, a further loan facility was agreed and completed with the Royal Bank of Scotland. The proceeds 

from the bond issue and restructured bank facilities were subsequently on-lent to Longhurst & Havelok Homes Limited 

and Spire Homes (LG) Limited, each a former subsidiary of Longhurst Group as original borrowers. 

On 22 July 2014, the Company held an auction for the sale of the £25m reserve bonds held over from the bond issue in 

July 2012. The sale of the reserve bonds was successfully completed at an all-in rate of 4.365%, also with a 2038 maturity.  

The 2038 bond issues held within Libra (Longhurst Group) Treasury plc total £250m. 

The bond and bank loan facilities are secured by specific charges to the borrower’s housing properties with M&G Trustee 

Company Limited acting as Security Trustee for each beneficiary. 

Political donations 

The Company made no political donations during the year. 
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Strategic Report (continued) 

Future developments 

The Company was set up as a funding vehicle to secure and manage future funding requirements for Amplius. It is 

anticipated that the Company will continue to be part of Amplius’ medium to long term funding strategy.  

Principal risks and uncertainties 

All the proceeds received from capital market transactions are immediately on-lent by the Company to Amplius. The 

key risks facing the Company are dependent on the trading position of Amplius and its ability to repay the long-term 

debt. 

As published by Moody’s on 4 November 2025, in their periodic credit rating review, Amplius’ unchanged A3 stable 

rating is reflective of its interest coverage ratios and operating margins. Amplius also benefits from the strong regulatory 

framework governing English housing associations, and the Moody’s assessment that there is a strong likelihood that 

the UK government would act in a timely manner to prevent a default. 

Libra holds a floating rate loan which exposes the Company and Amplius to interest rate risk. To mitigate exposure to 

interest rate volatility, Amplius maintains treasury policies which limit overall floating rate debt exposure to 30% of total 

debt. Interest rate swaps are also utilised by Amplius to hedge floating rate borrowings and reduce the impact of adverse 

movements in market interest rates. 

Libra (Longhurst Group) Treasury plc is an integral part of the Amplius structure and funding strategy. Amplius has a 

long-term business plan which shows that it is able to service these debt facilities, whilst continuing to comply with 

lenders’ covenants, and the Directors have a reasonable expectation that these will be funded by Amplius over the going 

concern period. 

Summary of key performance indicators 

The Board of Directors (the Board) monitors the progress of the overall strategy and the individual strategic elements 

by reference to key performance indicators. 

The Board monitors that the Company fulfils its obligations under the bond trust deeds which in turn ensures it is 

compliant with the listing rules, its commitments to bond investors and its obligations under the bond agreements. 

The Company is primarily a conduit for accessing the debt capital markets and bank loan facilities. Therefore, the Board 

monitors the availability of cashflows to and from Amplius as the financial key performance indicators.  

During the financial year all cash flows were readily available to and from Amplius and therefore showed favourable 

performance against this objective. 

The Board monitors the existing property security and on-going availability of security to service future borrowing. 

During the financial year encumbered property security meets the relevant asset cover ratios. Sufficient unencumbered 

properties are available to service future debt requirements. 

Section 172 statement 

The Company was formed for the sole purpose of raising debt finance for Amplius and its subsidiaries. It is a wholly 

owned subsidiary and does not have any employees. In discharging their duties, the Directors have considered the 

impact of the Company’s operations on the environment and the wider community. The Company’s approach to 

working with key stakeholders and the community is consistent with those of Amplius. Given the purpose of the 

Company, the relevant stakeholder groups are therefore the investors in the listed debt and Amplius as the parent entity 

and borrower. 
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Strategic Report (continued) 

Section 172 statement (continued) 

The Board of Amplius and Libra (Longhurst Group) Treasury plc consider, both individually and together, that they have 

acted in the way they consider, in good faith, would be most likely to promote the success of the Company for the 

benefit of those stakeholders, and in doing so have regard (amongst other matters) to: 

• the likely consequences of any decision in the long term; 

• the need to foster business relationships with suppliers, customers and others; and 

• the desirability of the Company maintaining a reputation for high standards of business conduct. 

As the Board of Directors, our intention is to behave responsibly and ensure that management operate the business in 

a responsible manner, operating within the high standards of business conduct and good governance expected for a 

business such as ours. The intention is to nurture our reputation, through both the construction and delivery of our 

plan, which reflects our responsible behaviour. 

The Board considers the following to be the key decisions and considerations it has made during the year to 31 March 

2026: 

  
Board decision Consideration 

The Board considered and agreed the 
long-term treasury strategy for the 
sole customer, Amplius. 

The need to put in place long-term business plans. This impacts all 
stakeholders, as a robust strategy is the foundation for maintaining the 
trust of external stakeholders. 

The Board reviews the security 
position of Amplius and cashflows at 
each meeting. 

The Board has ensured that sufficient liquidity and security has been 
maintained throughout the year. Oversight is delegated to the Finance and 
Treasury Committee. 

Review of the Amplius business plan 
and cash flow forecasts. 

The Board has monitored the operating surplus and cash flow forecasts of 
Amplius and performance against the business plan and covenants. 
Oversight is delegated to the Finance and Treasury Committee. 

Engaging with investors. 
Meetings are held with investors on an on-going basis, the last investor 
meetings took place in December 2025. Regulatory News Service updates 
are published when required. 

  

 

The Strategic Report was approved by the Directors on 21 August 2026 and signed on their behalf by 

 
Rob Griffiths 

Director 

21 August 2026 
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Directors’ Report 
The Directors are pleased to present their report and the financial statements of the Company for the year ended 31 

March 2026. 

Results 

The total comprehensive loss for the year after taxation was £769k (2025 comprehensive income: £1,217k). 

Dividends  

There were no dividends paid or proposed in the year (2025: nil). 

The Board and its Directors 

The Board of Directors and the Directors of the Company are set out on page 2. None of the Directors had interests in 

the share capital of the Company at 31 March 2026. 

The Company is led by the Board. The appointment of the Directors is made pursuant to the Company's Articles of 

Association adopted in 2012. 

Each Director is of equal standing. Owing to the size and nature of the Company, there is no appointed Chief Executive.  

The Board all have considerable experience within the social housing sector, and Amplius and the Company arrange any 

separate formal induction and training for new Libra (Longhurst Group) Treasury plc Directors. This arrangement is 

reviewed on an ongoing basis to consider its appropriateness when new Directors are appointed. 

The Directors have the benefit of Amplius’ Directors' and officers' indemnity insurance policy. 

The Board acknowledges that it is collectively responsible for the success of the Company by providing leadership, 

setting the Company's strategic aims, ensuring that the necessary financial and human resources are in place and 

reviewing management performance. 

Statement of Directors' Responsibilities 

The Directors are responsible for preparing the Strategic Report, the Directors’ Report and the financial statements in 

accordance with applicable law and regulations. 

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors 

have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting 

Practice (United Kingdom Accounting Standards and applicable law, including FRS 102 ‘The Financial Reporting Standard 

applicable in the UK and Republic of Ireland’). Under company law the Directors must not approve the financial 

statements unless they are satisfied that they give a true and fair view of the state of affairs and profit or loss of the 

Company for that period. In preparing these financial statements, the Directors are required to: 

• select suitable accounting policies and then apply them consistently; 

• make judgements and accounting estimates that are reasonable and prudent; 

• state whether applicable UK 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 

Company will continue in business. 
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Directors’ Report (continued) 

Statement of Directors' Responsibilities (continued) 

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the 

Company transactions and disclose with reasonable accuracy at any time the financial position of the Company and 

enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible 

for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of 

fraud and other irregularities.  

The Directors are responsible for the maintenance and integrity of the corporate and financial information included on 

the Company’s website. Legislation in the United Kingdom governing the preparation and dissemination of financial 

statements may differ from legislation in other jurisdictions. 

In order to discharge these responsibilities, the Board of Directors meet as required during the year.  At these meetings 

consideration is given to the activities of the Company. Key members of the Amplius management team also attend the 

Board meetings, as appropriate. The table details the number of meetings attended by each Director, of which there 

was 1 during the year. 

 

Amplius has a People and Governance Committee that provides oversight on the appointment and remuneration of 

Directors and senior executives for Amplius and its subsidiaries, including Libra (Longhurst Group) Treasury plc. The 

Company does not have a separate and dedicated People and Governance Committee as the size and nature of the 

Company does not warrant a dedicated committee. 

The Amplius Board undertakes a formal annual evaluation of its performance. Directors are requested to comment on 

the operation and effectiveness of any committees, and subsidiary boards (including Libra (Longhurst Group) Treasury 

plc) of which they are members. The Directors ensure that the Board is structured in such a way that each member of 

the Board is able to bring different experiences and skills to the operation of the Company and encourages and supports 

each Director to regularly update and refresh his/her skills and knowledge. The People and Governance Committee 

review this. 

Corporate Governance Statement 

Libra (Longhurst Group) Treasury plc has a listed security in issue and complies with the applicable sections of the 

Disclosure and Transparency Rule (‘DTR’)  7.1 and DTR 7.2, of the Financial Conduct Authority ("FCA") handbook. 

The Company does not have a Premium Listing and is not required to comply with the UK Corporate Governance Code 

(the “Code"). The Company's corporate governance arrangements are reported by reference to relevant good practice 

including the National Housing Federation ("NHF”) Code of Governance - Promoting board excellence for housing 

associations (2020 edition) (the “NHF Code"), which has been adopted and complied with by Amplius.  In fulfilling its 

obligations under the NHF Code, the Company follows good practice drawn from supporting guidance. A number of the 

provisions of the NHF Code mirror the equivalent provisions of the UK Corporate Governance Code. The NHF Code is 

available on the NHF website: www.housing.org.uk. 

 

 

Director Date appointed Date resigned Attendance 

Mona Shah 12 February 2025 2 May 2025 - 

Rob Griffiths 2 May 2025 - 1 

Tony Oakley 1 October 2023 - 1 

Brendan Whitworth 12 February 2025 - 1 
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Directors’ Report (continued) 

Corporate Governance Statement (continued) 

Parental control is exercised by Amplius through powers contained in the rules or (as the case may be) articles of 

association of each of its subsidiaries and in intra-group agreements ("IGAs") which together enable Amplius to appoint 

all or a majority of board members or to remove all or any board members and to approve business, funding, operational 

and other financial plans of Amplius and its subsidiaries. The IGAs also provide for dispute resolution between the 

parties, however, none of Amplius’ subsidiaries can leave the group without the consent of Amplius and notifying the 

Regulator of Social Housing. 

Amplius’ subsidiaries do not have external shareholders. All of Amplius’ subsidiaries (including the Company) comply 

with equivalent provisions in the NHF Code which relate to communications with stakeholders. The remuneration 

arrangements for housing associations differ from those of listed public companies (for example, the absence of share-

based incentives). However, Amplius complies with the provisions of the NHF Code on board and executive pay. 

Amplius’ approach to diversity and inclusion is governed by its Equality, Diversity and Inclusion Policy and forms an 

integral part of our commitment to inclusive governance. 

Internal Control and Risk Management Systems 

The Board is responsible for the Company's system of risk management and internal control framework and for 

reviewing their effectiveness. The system of risk management and internal control is designed to manage rather than 

eliminate the risk of failure to achieve business objectives and can only provide reasonable and not absolute assurance 

against material misstatement or loss. 

The Group Audit and Risk Committee provides oversight of the Group's system of risk management and internal control 

on behalf of the Amplius Board and Amplius’ subsidiary boards and regularly reviews their effectiveness. The Group's 

arrangements in respect of the system of risk management and internal control cover Libra (Longhurst Group) Treasury 

plc. 

The Company does not have a separate Audit and Risk Committee as the size and complexity of the Company's 

operations does not warrant a separate committee. For the same reason, the Company does not have dedicated internal 

auditors but is supported and advised by the internal audit function for Amplius. The internal audit function is 

outsourced, during the year the provider was KPMG LLP. 

Key Strategic Risks 

The key risks for the Company relate to its inability to meet its obligations to bondholders and bank lenders and the 

inability of the Amplius subsidiaries to meet their obligations to the Company Agreement.  

These risks are highlighted in the Strategic Report and details of how they are managed are set out in note 12. 

The Audit and Risk Committee and Finance and Treasury Committee as part of their oversight of Amplius’ funding and 

financing risks keep the risks under review. 

Internal Controls Assurance Statement 

The Libra (Longhurst Group) Treasury plc Board acknowledges its ultimate responsibility for ensuring that the Company 

has in place a system of internal control that is appropriate to the business environment in which it operates. This is 

designed to manage rather than eliminate the risk of failure to achieve business objectives and can only provide Libra 

(Longhurst Group) Treasury plc with reasonable and not absolute assurance against material misstatement or loss. 

 

Docusign Envelope ID: F29024DF-D024-8BE3-83D7-8EA265086AFC



 

Libra (Longhurst Group) Treasury plc  

Annual Report and Financial Statements 

For the year ended 31 March 2026 

 

9 

 

Directors’ Report (continued) 

Internal Controls Assurance Statement (continued) 

The processes in place for identifying, evaluating, and managing the significant risks faced by the Company are on-going 

and have been in place for the full year under review and up to the date of approval of the financial statements. 

Amplius’ arrangements in respect of the system of risk management and internal control cover the entire group, 

including Libra (Longhurst Group) Treasury plc. Key elements of Amplius’ system of risk management and internal 

control throughout the period included: 

• approved terms of reference and delegated authorities for the committees and boards; 

• a review of regulatory compliance arrangements at least twice a year to the Amplius Board; 

• clearly defined management responsibilities for the identification, evaluation and control of significant risks; 

• robust strategic and business planning processes, with detailed financial budgets and forecasts; 

• formal recruitment, retention, training and development policies for all staff; 

• an annual review of compliance with the NHF Code; 

• established authorisation and appraisal procedures for significant new initiatives and commitments; 

• a detailed group approach to treasury management; 

• regular reporting to the appropriate committee and/or Board on key business objectives, targets and 

outcomes; 

• regular monitoring of loan covenants and requirements for loan facilities; and 

• policies and arrangements to reduce the risk of fraud, bribery and money laundering. 

The Board has delegated to the Audit and Risk Committee the regular review of the effectiveness of the Amplius’ system 

of internal control (which includes Libra (Longhurst Group) Treasury plc), whilst maintaining ultimate responsibility for 

the system of internal control. The Committee carries out the functions required by DTR 7.1.3 R. on behalf of the Board. 

The Audit and Risk Committee monitors the effectiveness of Amplius’ internal controls, (including financial, operational 

and compliance controls), internal audit and risk management in accordance with the requirements of DTR 7.1.3. R. The 

Committee considers financial and operational reports from management and reports from internal audit, to consider 

whether significant risks are identified, evaluated, managed and controlled and whether any significant weaknesses are 

promptly remedied or indicate a need for more extensive monitoring. 

The Committee monitors the financial reporting process and the statutory audit of Amplius’ annual accounts. The 

Committee also reviews and monitors the independence of the statutory auditor and considers the relationship with 

Amplius and its subsidiaries as part of its assessment. 

The Committee reviewed the effectiveness of the system of internal control in existence across Amplius (including Libra 

(Longhurst Group) Treasury plc) for the period under review and up to the date of approval of the financial statements, 

having regard to the annual review of the effectiveness of the Group system of internal control by the Amplius Executive 

Leadership Team and the annual report of the internal auditor. No significant weaknesses in the system of internal 

control were identified that required reporting to the Libra (Longhurst Group) Treasury plc Board. 
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Directors’ Report (continued) 

Going Concern 

The support available to the Company from Amplius gives reasonable expectation that the Company has adequate 

resources to continue in operational existence for the foreseeable future, in addition, the Company and Amplius have 

a Moody’s credit rating of A3 (stable outlook). 

The group has in place long-term debt facilities which provide adequate resources to finance committed reinvestment 

and development programmes across Amplius. Amplius has a long-term business plan which shows that it is able to 

service these debt facilities whilst continuing to comply with lenders’ covenants. With the Company continuing to be an 

integral part of Amplius’ funding structure and treasury strategy, the Directors have a reasonable expectation that these 

will be funded by Amplius over the going concern period. In making this going concern assessment the Board has also 

taken into account the potential mitigations available to manage any potential negative impact on its cashflows and 

liquidity position.  

Having undertaken a detailed review of future plans, liquidity levels, stress testing and risk mitigations, the Board has 

concluded that there is a reasonable expectation that the Company will continue to be funded by Amplius and continue 

in operational existence for the next 12 months and beyond. 

Accordingly, the Directors consider it appropriate to adopt the going concern basis in preparing the financial statements 

and have identified no material uncertainties to the Company’s ability to do so over a period of at least 12 months from 

the date of approval of the financial statements. 

Statement of disclosure to auditors 

Each of the persons who is a Director at the date of approval of this report confirm that: 

As far as each Director is aware, there is no relevant audit information of which the auditors are unaware. The Directors 

have taken all steps they ought to have taken as Directors in order to make themselves aware of any relevant audit 

information and to establish that the auditors are aware of that information. 

Strategic report  

In accordance with section 414C(11) of the Companies Act 2006 Regulations 2013, the Company has chosen to set out 

in the Company’s strategic report information required by schedule 7 of the Large and Medium-sized Companies and 

Groups (Accounts and Reports) Regulations 2008. This includes information that would have been included in the 

business review and the principal risks and uncertainties. 

The Directors’ Report was approved by the Directors on 21 August 2026 and signed on their behalf by 

 

 
 

Rob Griffiths 

Director 

21 August 2026 
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Independent Auditor’s Report to the Member of 

Libra (Longhurst Group) Treasury plc 

Opinion 

We have audited the financial statements of Libra (Longhurst Group) Treasury plc (‘the Company’) for the year ended 

31 March 2026 which comprise the Statement of Comprehensive Income, the Statement of Financial Position, the 

Statement of Changes in Equity and the notes to the financial statements, including a summary of significant accounting 

policies in note 1. The financial reporting framework that has been applied in their preparation is applicable law and 

United Kingdom Accounting Standards, including FRS 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 Company’s affairs as at 31 March 2026 and of its results for the year 

then ended; 

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and 

• have been prepared in accordance with the requirements of the Companies Act 2006. 

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 believe that the audit evidence we have obtained is a sufficient and appropriate 

basis for our opinion. Our audit opinion is consistent with our report to the Audit and Risk Committee. 

We were appointed as auditor by the directors on 12 December 2023. The period of total uninterrupted engagement is 

for three financial years for the year ended 31 March 2026. We have fulfilled our ethical responsibilities under, and we 

remain independent of the Company in accordance with UK ethical requirements, including the FRC’s Ethical Standard 

as applied to listed public interest entities. No non-audit services prohibited by that standard were provided. 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting 

in the preparation of the financial statements is appropriate. 

Our evaluation of the directors’ assessment of the Company’s ability to continue to adopt the going concern basis of 

accounting included: 

• assessing the recoverability of the long-term debtors balance. 

• reviewing the assumptions used in the Group’s budget for the financial year 2026/27.  

• reviewing the Group’s long term business plan and assessing the reasonableness of the assumptions used 

within it, along with reviewing the results of the various stress testing scenarios on loan covenants, and the 

reasonableness of mitigating actions identified by management.  

• considering the facilities and loans in place against capital commitments and expected loan repayment dates.  

• reviewing the disclosures around going concern within the financial statements. 
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Independent Auditor’s Report to the Member of 

Libra (Longhurst Group) Treasury plc (continued) 

Conclusions relating to going concern (continued) 

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 Company’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 directors with respect to going concern are described in the relevant 

sections of this report. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the 

financial statements of the current period and include the most significant assessed risks of material misstatement 

(whether or not due to fraud) we identified, including those which had the greatest effect on: the overall audit strategy, 

the allocation of resources in the audit and directing the efforts of the engagement team. We summarise below the key 

audit matter in arriving at our audit opinion above, together with our key audit procedures to address this matter and, 

as required for public interest entities, our results from those procedures. This matter was addressed, and our results 

are based on procedures undertaken, in the context of, and solely for the purpose of, our audit of the financial 

statements as a whole, and in forming our opinion thereon, and consequently are incidental to that opinion, and we do 

not provide a separate opinion on this matter. 

Recoverability of Long-Term Debtors 

Long Term Debtors (amounts falling due in more than one year) £273.380M. Refer to Note 1 (accounting policy) and 

Note 8 (financial disclosures). 

The risk – low risk high value 

The Company’s primary activity is to issue bonds and on‐lend to other Group entities. It therefore has long term liabilities 

which relate to the bonds issued and long-term intercompany debtors which relate to the loans provided to Group 

Members. 

The carrying amount of the long-term intercompany debtor balance represents 99% of the Company's total assets. 

While the recoverability of this balance is not considered to present a high risk of material misstatement or involve 

significant judgement, its materiality to the Company's financial statements means it had the greatest effect on the 

audit. Although the loan balances generate finance income and finance expense during their term, the principal audit 

consideration relates to the ability of the fellow Group Members to repay the bonds and loans at maturity. 

Our response 

Our procedures included: 

• Assessment of recoverability: Assessing 100% of intercompany long-term debtors by considering the financial 

viability of the Group, in particular whether the Group has sufficient liquidity to meet interest payments as 

they fall due, and sufficient longer term cash flows to repay the debt. We have reviewed the Group’s internal 

assessment of going concern, and management information relating to actual and forecast financial 

performance after the year end. We have reviewed the Group’s long term financial plans, and the stress testing 

of those plans. We have considered the potential impact of these matters on the Group’s financial viability into 

the foreseeable future, and on its status as a going concern.  
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Independent Auditor’s Report to the Member of 

Libra (Longhurst Group) Treasury plc (continued) 

Recoverability of Long-Term Debtors (continued) 

Test of detail: Assessing the creditor recognised by the fellow Group Members and comparing it to the debtor 

recognised by the Company. 

Test of detail: Assessing the balance on‐loaned to the fellow Group Members with reference to the bond issue funds. 

Confirmation of value: Agreeing the bond value to the bond issue documentation and loan values to lender 

confirmations. 

Our results 

Based on the audit work performed, we are satisfied that there are no matters which cause material uncertainty in the 

ability of the Group to repay its debt to the Company, and we are satisfied with the assessment of the Company’s 

directors that the Company is a going concern. 

Our Application of Materiality and an Overview of the Scope of the Audit 

The materiality for the audit of the Company for the year ended 31 March 2026 was £1.38M determined with reference 

to a benchmark of 0.5% of gross assets (2025: £1.91M with reference to a benchmark of 0.5% of gross assets). We 

consider gross assets to be the most appropriate benchmark to use. Gross assets represent the carrying value of the 

bond, which reflects the Company’s primary purpose as a treasury vehicle for the Group. 

Performance materiality was set at £1.04M, or 75% of the materiality figure, based on our understanding of the 

Company and our expectations in relation to misstatements (2025: £1.43M or 75% of the materiality figure). We agreed 

to report to the Audit and Risk Committee any corrected or uncorrected identified misstatements exceeding 5% of 

materiality (2025: 5% of materiality), in addition to other identified misstatements that warranted reporting on 

qualitative grounds.  

Other information 

The other information comprises the information included in the annual report, other than the financial statements and 

our auditor’s report thereon. The directors are responsible for the other information contained within the annual report. 

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.   

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 course of the audit, or otherwise appears 

to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are 

required to determine whether this gives rise to a material misstatement in the financial statements themselves. If, 

based on the work we have performed, we conclude that there is a material misstatement of this other information, we 

are required to report that fact. 

We have nothing to report in this regard. 
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Independent Auditor’s Report to the Member of 

Libra (Longhurst Group) Treasury plc (continued) 

Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of the audit: 

• the information given in the strategic report and the directors’ report for the financial year for which the 

financial statements are prepared is consistent with the financial statements; and 

• the strategic report and the directors’ report have been prepared in accordance with applicable legal 

requirements.  

Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the 

audit, we have not identified material misstatements in the strategic report or the directors’ report. 

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us 

to report to you if, in our opinion: 

• adequate accounting records have not been kept, or returns adequate for our audit have not been received 

from branches not visited by us; or 

• the financial statements are not in agreement with the accounting records and returns; or 

• certain disclosures of directors’ remuneration specified by law are not made; or 

• we have not received all the information and explanations we require for our audit. 

Responsibilities of directors 

As explained more fully in the Statement of Directors’ responsibilities set out on pages 6–7, the directors 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 directors determine 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 directors are responsible for assessing the Company’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 directors either intend to liquidate the Company or to cease operations, or have no realistic 

alternative but to do so. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, 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 on the basis of these financial statements. 

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

Council’s website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report. 
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Independent Auditor’s Report to the Member of 

Libra (Longhurst Group) Treasury plc (continued) 

Extent to which the audit was considered capable of detecting irregularities, including fraud 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We 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: 

• We obtained an understanding of laws and regulations that affect the Company, focusing on those that had a 

direct effect on the financial statements or that had a fundamental effect on its operations. Key laws and 

regulations that we identified included the Companies Act 2006. 

• We enquired of the directors and reviewed correspondence and Board meeting minutes for evidence of non-

compliance with relevant laws and regulations. We also reviewed the controls the directors have in place, 

where necessary, to ensure compliance. 

• We gained an understanding of the controls that the directors have in place to prevent and detect fraud. We 

enquired of the directors about any incidences of fraud that had taken place during the accounting period. 

• The risk of fraud and non-compliance with laws and regulations was discussed within the audit team and tests 

were planned and performed to address these risks. 

• We reviewed financial statements disclosures and supporting documentation to assess compliance with 

relevant laws and regulations discussed above. 

• We enquired of the directors about actual and potential litigation and claims. 

• We performed analytical procedures to identify any unusual or unexpected relationships that might indicate 

risks of material misstatement due to fraud. 

• In addressing the risk of fraud due to management override of internal controls we tested the appropriateness 

of journal entries and assessed whether the judgements made in making accounting estimates were indicative 

of a potential bias. 

Due to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material 

misstatements in the financial statements, even though we have properly planned and performed our audit in 

accordance with auditing standards. For example, as with any audit, there remained a higher risk of non-detection of 

irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal controls. We are not responsible for preventing fraud or non-compliance with laws and regulations and cannot 

be expected to detect all fraud and non-compliance with laws and regulations. 
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Independent Auditor’s Report to the Member of 

Libra (Longhurst Group) Treasury plc (continued) 

Use of our report 

This report is made solely to the Company’s member, as a body, in accordance with Chapter 3 of Part 16 of the 

Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s member 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 Company and the Company’s member as a 

body for our audit work, for this report, or for the opinions we have formed. 

 

 

Sue Hutchinson FCCA (Senior Statutory Auditor) 

 

For and on behalf of 

Menzies LLP 

Statutory Auditor 

One Express 

1 George Leigh Street 

Manchester 

M4 5DL 

 

Date: 21 August 2026 

 

 
 

Docusign Envelope ID: F29024DF-D024-8BE3-83D7-8EA265086AFC



 

Libra (Longhurst Group) Treasury plc  

Annual Report and Financial Statements 

For the year ended 31 March 2026 

 

17 

 

Statement of Comprehensive Income 

Registered Company no: 08077172 

 
 

 
 2026  2025 

 
Note £’000  £’000 

Revenue 2 17,587 
 

20,278 
 

Operating expenditure 3 (17,804) 
 

(20,278) 

Operating loss  4 (217) 
 

- 

Tax on profit on ordinary activities 
 

7 - 
 

- 

Loss on ordinary activities after taxation for the year  (217)  - 

Other comprehensive Income:     

Cash flow hedge reserve recycled to profit or loss 12 -  - 

Fair Value movement – effective interest rate swap hedges 12 (552)  1,217 

Total comprehensive (loss)/income for the year:  (769)  1,217 

 
 
 
All of the activities of the Company are classed as continuing. 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The notes on pages 20 to 30 form part of these financial statements 
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Statement of Financial Position at 31 March 2026 

Registered Company no: 08077172 

 

Note 

2026 

£000 

 2025 

£000 

 
Non current assets 

    

Debtors: amounts falling due after more than one year 8 
 

273,380 
 

377,436 
 

Current assets   
  

Debtors: amounts falling due within one year  9 2,031 
 

4,297 

Cash and Cash equivalents  50 
 

50 

 
 2,081 

 
4,347 

 
Creditors: amount falling due within one year 

 
10 (2,031) 

 
(4,360) 

 
Net current assets/(liabilities)  50 

 
(13) 

Total assets less current liabilities                               273,430 
 

377,423 

 
Creditors: amounts falling due after one year 

 

 
11 (273,380) 

 

(378,373) 

Net assets/(liabilities)  50 
 

(950) 

Capital and reserves   
 

 

Called up share capital 13 50  50 

Revenue reserve 
 

-  2,685 

Cashflow hedge reserve 
 

- 
 

(3,685) 

 
 

50 
 

(950) 

 
The financial statements were approved and authorised for issue by the Board of Directors on 21 August 2026 and 

were signed on its behalf by:  

 
Rob Griffiths  

Director 

21 August 2026 

 

The notes on pages 20 to 30 form part of these financial statements 
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Statement of Changes in Equity 

Registered Company no: 08077172 

 

 Share 
capital 

 
£’000 

Revenue 
reserve 

 
£’000 

Cashflow 
hedge 

reserve 
£’000 

Capital 
contribution 

reserve 
£’000 

Total 
 
 

£’000 

      

Balance at 31 March 2024 50      3,527   (5,744)   -  (2,167) 

Total comprehensive income for the year - - 1,217 - 1,217 

Transfer on hedge maturity - (842) 842 - - 

Balance at 31 March 2025 50 2,685 (3,685) - (950) 

Total comprehensive loss for the year - (217) (552) - (769) 

Transfer on hedge maturity - (626) 626 - - 

 50 1,842 (3,611) - (1,719) 

Transfer of cashflow hedge reserve on novation - (3,611) 3,611 - - 

Capital contribution from parent - - - 1,769 1,769 

Transfer from capital contribution reserve to 
revenue reserve 

- 1,769 - (1,769) - 

Balance at 31 March 2026 50 - - - 50 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

The notes on pages 20 to 30 form part of these financial statements 
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Notes to the Financial Statements 

Legal status 

Libra (Longhurst Group) Treasury plc is incorporated in England and Wales and is registered with Companies House 

under number 08077172. The registered office is K2, Timbold Drive, Kents Hill, Milton Keynes, MK7 6BZ. 

1. Accounting policies 

Basis of Accounting 

The financial statements have been prepared under the historic cost convention, in accordance with applicable UK 

accounting standards and in compliance with FRS 102 and are presented in sterling (£) to the nearest thousand. 

Disclosure Exemptions 

The Company satisfies the criteria of being a qualifying entity as defined in FRS 102 and, as such, the Company has 

adopted the following disclosure exemptions:  

• preparation of a cash flow statement. 

• disclosure of related party transactions with and between wholly owned subsidiaries 

Going Concern 

The Company has in place long-term debt facilities which provide adequate resources to finance committed 

reinvestment and development programmes across Amplius. The interest rate mechanism ensures that all interest costs 

are met as they fall due. Amplius has a long-term business plan which shows that it is able to service these debt facilities 

whilst continuing to comply with lenders’ covenants. In making this assessment the Board has also taken into account 

the potential mitigations available to manage any potential negative impact on its cashflows and liquidity position. 

Having undertaken a detailed review of future plans, liquidity levels, stress testing and risk mitigations, along with the 

continuing support of Amplius, the Board has concluded that there is a reasonable expectation that the Company will 

continue to be funded by Amplius and continue in operational existence for the next 12 months and beyond. 

Accordingly, the Directors consider it appropriate to adopt the going concern basis in preparing the financial statements 

and have identified no material uncertainties to the Company’s ability to do so over a period of at least 12 months from 

the date of approval of the financial statements. 

Revenue 

Revenue represents interest receivable on facilities lent to members of Amplius, fees relating to the cost of raising 

finance and bond and bank issue costs. All revenue arose on activities undertaken in the UK. 
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Notes to the Financial Statements (continued) 

1. Accounting policies (continued) 

Financial Instruments 

Financial assets and financial liabilities are measured at transaction price initially, plus, in the case of a financial asset or 

financial liability not at fair value through profit or loss, transaction costs that are directly attributable to the acquisition 

or issue of the financial asset or financial liability. 

At the end of each reporting period, financial instruments are measured as follows, without any deduction for 

transaction costs the entity may incur on sale or other disposal: 

• Debt instruments that meet the conditions in paragraph 11.8(b) of FRS 102 are measured at amortised cost 

using the effective interest method, except where the arrangement constitutes a financing transaction. In this 

case the debt instrument is measured at the present value of the future payments discounted at a market rate 

of interest for a similar debt. 

• Commitments to receive or make a loan to another entity which meet the conditions in para 11.8(c) of FRS 102 

are measured at cost less impairment. 

Financial instruments held by the Company are classified as follows: 

• Financial assets such as cash, current asset investments and receivables are classified as basic financial 

instruments and held at amortised cost using the effective interest method. 

• Financial liabilities such as bonds and loans are held at amortised cost using the effective interest method. 

• Loans to or from group companies including those that are due on demand are held at amortised cost using 

the effective interest method. 

• Commitments to receive or make a loan to another entity which meet the conditions above are held at cost 

less impairment. 

• Derivatives such as interest rate swaps are classified as financial assets or financial liabilities at fair value. 

Financial assets and financial liabilities at fair value are classified using the following fair value hierarchy: 

• The best evidence of fair value is a quoted price in an active market. 

• When quoted prices are unavailable, the price of a recent transaction for an identical asset, adjusted to reflect 

any circumstances specific to the sale, such as a distress sale, if appropriate. 

• Where there is no active market or recent transactions then a valuation technique is used to estimate what 

the transaction price would have been on the measurement date in an arm’s length exchange motivated by 

normal business considerations. 

Derivative instruments and hedge accounting 

The Company holds floating rate loans which expose the Company to interest rate risk, interest rate swaps are used to 

mitigate against this risk. These instruments are measured at fair value at each reporting date. They are carried as assets 

when the fair value is positive and as liabilities when the value is negative. 

To the extent the hedge is effective movements in fair value adjustments, other than adjustments for own or counter 

party credit risk, are recognised in other comprehensive income and presented in a separate cashflow hedge reserve. 

Any movements in fair value relating to ineffectiveness and adjustments for our own or counter party credit risk are 

recognised in income and expenditure. 
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Notes to the Financial Statements (continued) 

1. Accounting policies (continued) 

Capital contribution reserve 

Contractual cash flows arising on the interest rate swaps are paid by Libra (Longhurst Group) Treasury plc to the relevant 

counterparties throughout the year. Amplius pays Libra (Longhurst Group) Treasury plc to cover the costs of these 

payments, however is under no contractual obligation to do so. 

These are considered to be a capital contribution from the parent company and therefore are recognised in a separate 

capital contribution reserve. Where Libra (Longhurst Group) Treasury plc receives cash flows under the swap 

agreements, Amplius charges a management fee. 

Impairment of Financial Assets 

Financial assets are assessed at each reporting date to determine whether there is any objective evidence that a financial 

asset or group of financial assets is impaired. Impairment and impairment losses are incurred if, and only if, there is 

objective evidence of impairment as a result of one or more events that occurred after the initial recognition of the 

asset (a loss event), and this loss event has an impact on the estimated future cash flows of the financial asset or group 

of financial assets that can be reliably measured. 

Losses expected as a result of future events, no matter how likely, are not recognised. If there is objective evidence that 

an impairment loss on financial assets carried at amortised cost has been incurred, the amount of the loss is measured 

as the difference between the asset’s carrying amount and the present value of the estimated future cash flows 

discounted at the financial asset’s original effective interest rate.  

The carrying amount of the financial asset is either reduced directly or through the use of an allowance account, the 

amount of the loss is recognised in the profit and loss account. If, in a subsequent period the amount of the impairment 

loss decreases due to an event occurring after the impairment was recognised, the amount can be reversed in the profit 

and loss account. 

Taxation 

The charge for taxation is based on the profit for the period and takes into account taxation deferred because of timing 

differences between the treatment of certain items for taxation and accounting purposes. 

In accordance with FRS 102, deferred tax is provided where a taxation liability will arise as a result of transactions or 

events which have occurred by the balance sheet date. Deferred tax assets are recognised to the extent that it is 

regarded that they will be recovered.  Provision is made at rates expected to be applicable when the liabilities or assets 

are likely to crystallise. 

Segmental Information 

The Company has one class of business from which it derives its income, being to provide funding to other group asset-

owning subsidiaries. All interest income, expenditure and net assets are derived from UK operations. 
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Notes to the Financial Statements (continued) 

1. Accounting policies (continued) 

Judgements in applying accounting policies and key sources of estimation uncertainty 

In preparing these financial statements, judgements have been made in respect of the following: 

• Calculation of the fair value of bonds 

Bonds are stated in the statement of financial position at amortised cost. Management use a third-party 

valuation to minimise the risk of uncertainty in valuation. 

• Valuation of interest rate swap derivatives 

The interest rate swap derivatives are measured at fair value at each reporting date and are carried within 

debtors when the fair value is positive and creditors when the fair value is negative. Management use a third-

party valuation to minimise the risk of uncertainty in valuation. 

• Assessment of hedge ineffectiveness 

Hedge effectiveness is assessed against the full derivative and loan portfolio, where swaps are designated 

against existing loans with floating interest rates, at both Group and Company level. 

To the extent the hedge is effective movements in fair value adjustments, other than adjustments for own or 

counter party credit risk, are recognised in other comprehensive income and presented in a separate cash flow 

hedge reserve. Any movements in fair value relating to ineffectiveness and adjustments for our own or 

counterparty credit risk are recognised in income and expenditure. 

• Going concern 

Going concern is assessed at both Group and Company level. Sufficient, appropriate information is provided to 

Board to enable them to consider the ability of each entity to continue as a going concern for the foreseeable 

future. Judgement is exercised in assessing the existence of any material uncertainties, of which none were 

identified. 

 

2. Revenue 

 

3. Operating expenditure 

  2026  2025 

  £’000  £’000 
 Interest receivable and other fees:    
 On external bonds, loans and borrowings 17,587  20,051 

 On interest rate swap derivatives -  227 

  17,587  20,278 

  2026  2025 
  £’000  £’000 
 Interest payable and other fees:    

 On external bonds, loans and borrowings 17,587  20,051 

 On interest rate swap derivatives 217  24 

 Management fee -  203 

  17,804  20,278 
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Notes to the Financial Statements (continued) 

4. Operating loss 

Auditor’s remuneration is paid by Amplius at no charge to the Company. 

5. Employee numbers and costs 

The Company had no employees during the period. Administration services were provided by Amplius at no charge to 

the Company. 

6. Directors’ emoluments 

The Directors did not receive emoluments for their duties as Directors of the Company. 

7. Taxation 

 

 

The aggregate current and deferred tax relating to items recognised in other comprehensive income is a charge of nil 

(2025: nil). 

8. Debtors: amounts falling due after more than one year 

 

  2026  2025 
  £’000  £’000 

 UK corporation tax    

 Current tax on profit for the year -  - 

 Adjustment in respect of previous periods -  - 

  -  - 

 Deferred tax -  - 

 Tax on profit on ordinary activities -  - 

     

The tax assessed for the year differs to the standard rate of corporation tax in the UK applied to profit before tax. 
The differences are explained below: 

  2026  2025 

  £’000  £’000 

 
Loss on ordinary activities before tax (217)  - 

 
Loss on ordinary activities at the standard rate of 
corporation tax in the UK of 25% (2025: 25%) 

(54)  - 

 
Tax losses carried forward but not recognised as a 
deferred tax asset 

54  - 

 Total tax charge for period -  - 

  2026  2025 
  £’000  £’000 
     

 Loans to group undertakings (note 12) 273,380  377,436 
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Notes to the Financial Statements (continued) 

9. Debtors: amounts falling due within one year 

  2026  2025 
  £’000  £’000 
     

 Amounts owed by group undertakings 2,031  4,297 

10. Creditors: amounts falling due within one year 

   
2026 

  
2025 

  £’000  £’000 
     
 Bond discount (148)  (141) 
 Bond premium 113  108 
 Bond issue costs (80)  (80) 
  (115)  (113) 
     
 Bank - loans repayable (note 12) -  2,400 
 Bank issue costs (42)  (480) 
  (42)  1,920 
     
 Amounts owed to group undertakings 135  84 
 Loan interest and funding costs (note 12) 2,053  2,374 
 Trade creditors -  32 
 Derivative financial instruments (note 12) -  63 
  2,031  4,360 

 

11. Creditors: amounts falling due after one year 

  2026  2025 
   £’000  £’000 
     
 Bond repayable 250,000  250,000 
 Bond discount (2,342)  (2,490) 
 Bond premium 1,687  1,800 
 Bond issue costs (909)  (988) 
  248,436  248,322 
     
 Bank - loans repayable (note 12) 25,000  132,500 
 Bank issue costs (56)  (3,386) 
  24,944  129,114 
     
  273,380  377,436 
     
 Derivative financial instruments (note 12) -  937 
  273,380  378,373 
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Notes to the Financial Statements (continued) 

11. Creditors: amounts falling due after one year (continued) 

 

12. Financial instruments 

Risk Management 

The Treasury function is responsible for ensuring that member companies have sufficient cash to meet on-going capital 

and revenue commitments and to protect the Group against adverse movements in interest rates. 

The risks faced by this Company are discussed in the Strategic Report. 

Financial Assets and Financial Liabilities at Book Value and Fair Value 

With the exception of the bond stock, the book value of all financial assets and financial liabilities is deemed to equal 

fair value. At 31 March 2026 the fair value of the £250m bond stock was £228.2m (2025: £231.5m). 

The fair value of the bond stock is based on market value at 31 March 2026. The terms of the 2038 bond are fixed and 

it is intended that the 2038 bond will be in place until maturity. 

Interest Rate Risk 

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 

changes in market interest rates. 

The Company holds a floating rate loan which exposes the Company and Amplius to interest rate risk. To mitigate 

exposure to interest rate volatility, Amplius maintains treasury policies which limit overall floating rate debt exposure 

to 30% of total debt. Interest rate swaps are also utilised by Amplius to hedge floating rate borrowings and reduce the 

impact of adverse movements in market interest rates.  

Financial Assets and Liabilities 

Financial assets are defined as cash or any asset that is a contractual right to receive cash or another financial asset from 

another entity, or a contractual right to exchange financial instruments with another entity under conditions that are 

potentially favourable, or an equity instrument of another entity.  

Financial liabilities are defined as any liability that is a contractual obligation to deliver cash or another financial asset 

to another entity, or to exchange financial instruments with another entity under conditions that are potentially 

unfavourable. 

  2026  2025 
 Repayment of loans falling due as follows: £’000  £’000 
     
 Within one year (35)  2,367 
 Between one and two years (38)  1,941 
 Between two and five years 24,866  113,574 
 After five years 249,517  266,296 
  274,310  384,178 
 Loan issue costs (1,087)  (4,934) 
  273,223  379,244 
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Notes to the Financial Statements (continued) 

12. Financial instruments (continued) 

Credit Risk 

The Company is dependent on receipt of funds from Amplius, as the borrower, in order to meet its contractual 

obligations under the bond agreements. The credit risk is that each borrower fails to reimburse the Company. The 

Directors consider the credit risk to be very low as Amplius is a business with a strong asset base that consistently 

generates a surplus and is supported by a regulator that has strong oversight and monitors financial viability of the 

business. Amplius also has a Moody’s credit rating as detailed within the Strategic Report. 

Liquidity Risk 

Liquidity risk is the risk that the Company might be unable to meet its obligations. Amplius’ treasury policy defines the 

minimum liquidity requirements of Amplius which is monitored and reported to the Finance & Treasury Committee, 

Amplius Board and senior management to ensure compliance. The interest receivable mechanism is in place to ensure 

that the liquidity risk within the Company is minimised. Amplius has a long-term business plan which shows that it is 

able to service these debt facilities whilst continuing to comply with lenders’ covenants, thus the Directors have a 

reasonable expectation that these will continue to be funded by Amplius over the going concern period. 

 
The Company’s financial instruments may be analysed as follows: 
 

  2026  2025 
 £’000  £’000 
Financial assets    

Financial assets that are debt instruments measured at amortised cost:    

Cash and cash equivalents 50    50    

Amounts owed by group undertakings (due within 1 year) 2,031  4,297 

Loans to group undertakings (due after 1 year) 273,380  377,436 

Total financial assets 275,461  381,783 

 
Financial liabilities 
Financial liabilities measured at amortised cost:    
Loan interest and funding costs 2,053  2,374 
Trade creditors -  32 
Amounts owed to group undertakings 135  84 
Loans payable (due within 1 year) (157)  1,807 
Loans payable (due after 1 year) 273,380  377,436 

 275,411  381,733 
Derivative financial instruments designated as hedges of variable interest rate 
risk 

-  1,000 

Total financial liabilities 275,411  382,733 
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Notes to the Financial Statements (continued) 

12. Financial instruments (continued) 

Financial liabilities 

Financial Liabilities for the year ended 31 March 2026 

 Effective 
Interest 

Rate 

Total Within 1 
Year 

1-2 Years 2-3 Years 3-4 Years 4-5 Years Over 5 
Years 

 % £’000’s £’000’s £’000’s £’000’s £’000’s £’000’s £’000’s 
Bond Stock         

Fixed Rate 5.25% 221,620 (220) (228) (236) (245) (254) 222,803 
Fixed Rate 4.37% 26,701 105 110 115 120 126 26,125 

Total Bond Stock  248,321 (115) (118) (121) (125) (128) 248,928 

Bank Debt         

Floating Rate  24,902 (42) (42) 24,986 - - - 

Total Bank Debt  24,902 (42) (42) 24,986 - - - 

         

  273,223 (157) (160) 24,865 (125) (128) 248,928 

 

The above financial liabilities table includes loans payable, bond discount/premium and loan issue costs. 

 

The effective interest rate in relation to amounts owed by group undertakings are equal to those detailed within the 

financial liabilities table. The coupon rate for the bond is 5.125%, maturing in 2038.  

All borrowings undertaken by Libra (Longhurst Group) Treasury plc as loans manager are secured against assets held 

within Amplius. 

The interest in relation to financial liabilities, not included in the table is estimated to be: 

 

Contracted Cash Flows 
 

Total 
Interest  

2026 
£’000 

    Total 
Interest 

2025 
 £’000 

    

Within 1 Year 14,072  20,080 
Between 1-2 Years 14,123  19,647 
Between 2-3 Years 13,315  18,473 
Between 3-4 Years 12,813  14,853 
Between 4-5 Years 12,813  14,229 
Over 5 Years 94,076  110,943 

 161,212  198,225  
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Notes to the Financial Statements (continued) 

12. Financial instruments (continued) 

Financial Liabilities for the year ended 31 March 2025 

 
 Effective 

Interest 
Rate 

Total Within 1 
Year 

1-2 Years 2-3 Years 3-4 Years 4-5 Years Over 5 
Years 

 % £’000’s £’000’s £’000’s £’000’s £’000’s £’000’s £’000’s 
Bond Stock         

Fixed Rate 5.25% 221,407 (213) (220) (228) (236) (245) 222,549 
Fixed Rate 4.37% 26,801 100 105 110 115 120 26,251 

Total Bond Stock  248,208 (113) (115) (118) (121) (125) 248,800 

Bank Debt         

Fixed Rate 6.22% 7,332 173 173 (77) (77) (77) 7,217 

Floating Rate  123,703 1,747 1,323 75,441 32,041 5,378 7,773 

Total Bank Debt  131,035 1,920 1,496 75,364 31,964 5,301 14,990 

  379,243 1,807 1,381 75,246 31,843 5,176 263,790 
Derivative Financial 
Instruments 4.63% 1,000           63           43         111           45             -            738  

  380,243 1,870 1,424 75,357 31,888 5,176 264,528 

 
The above financial liabilities table includes loans payable, bond discount/premium and loan issue costs. 

Loans Drawn 
£’000 

 Undrawn 
£’000 

 Final repayment date 

      
Bank debt (NatWest) 25,000  -  31 August 2028 

Bond 250,000  -  2 August 2038 

 275,000  -   
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Notes to the Financial Statements (continued) 

13. Share capital 

 
Authorised share capital 

 2026  2025 
 £’000  £’000 
    
50,000 ordinary shares of £1.00 each 50  50 

 

 
Allotted, called up and fully paid 

 2026  2025 
 £’000  £’000 
    
50,000 ordinary shares fully paid at £1.00 each 50  50 

 

 

14. Related parties 

The Company is a wholly owned subsidiary of Amplius, a Community Benefit Society, registered under the Co-operative 

and Community Benefit Societies Act 2014 and a Registered Provider of Social Housing. 

The Directors have taken advantage of the exemption in Financial Reporting Standard 102 from disclosing related party 

transactions with group companies on the grounds that consolidated accounts are publicly available. 

 

15. Ultimate parent company 

The Company is a wholly owned subsidiary of Amplius, a Community Benefit Society registered in England and Wales. 

Amplius presents group financial statements which are available from K2, Timbold Drive, Kents Hill, Milton Keynes, MK7 

6BZ. 
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