
 

 

 

Board Membership Application Form 

Candidates for co – option to the Board of Manor Estates Housing Association 

(MEHA) should complete the undernoted application form, return it along with your 

CV to the Chief Executive of the Association by Wednesday 30th April 2025, 

cironside@manorestates.org.uk 

Name: 
 

 

Home Address: 
 
 
 

 

Contact details: 
 
Telephone Number_____________________________ 
 
e mail address_________________________________ 

 

 

Current Professional / Employment Status: 
 
 
 
 

 

Please give details of one referee.  They should be qualified to comment on your 
ability and experience for this appointment, we will not accept references from 
family members 
 
 
 
 
 

Please outline briefly why you are interested in joining Manor Estates Group 
(500 words)   
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

Signed: ………………………………………………………………. 

 

Date: ………………………………………………… 

 

Applicants should also complete and return with this application the Association’s 

Equal Opportunities monitoring form.  This form will be retained separately from the 

application form and only be used for monitoring purposes. 

 

Privacy Statement: 

The information and personal detail contained in this application form will be 

managed in accordance with the provisions of the Association’s Privacy Policy; a 

copy of which is included within the Information Pack. 
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1.0 Executive Summary   

 
Welcome to our Strategic Plan which sets out our Plans for the period 2022 to 2027. 

This Plan (updated February 2025) sets out what we want to achieve, as a Group, 

over the next two years.  It also sets out the foundations for our activities beyond the 

life of this Plan.   

 

We are starting to explore the challenges of combatting climate change and the 

desire to live in a carbon neutral Scotland by 2045. As well as the pressure of an 

ageing population, health inequalities, changing technology and continuing impact of 

the cost-of-living crisis. The Housing (Scotland) Bill 2024 may significantly impact on 

our subsidiary MEAL if the government implements rent controls for private 

tenancies.  At the current time, there has been no indication from the government 

that Mid Market Rent properties would be exempt from any such controls.   

Homelessness in the city continues to escalate and the City of Edinburgh Council  

declared a housing emergency in November 2023. Collectively, these all create a 

volatile and uncertain environment for us to be working in.  

 

The Plan outlines the strategy for the Group to March 2027 and sets out how we will 

achieve our mission to “Provide excellent quality affordable homes and services that 

create safe, resilient and inclusive communities”.  This document is our Year 4 

update and sets out what our priorities and activities are going to be.   

 

The overall strategic direction of the Association as detailed in this Plan, will be 

subject to annual updates and will be subject to a full review at the end of the five-

year period in 2027.  

 

Our subsidiary MEAL will continue to play a vital role in the Group’s strategic 

direction, by offering mid-market properties for rent and commercial factoring 

services. 

 

The financial plans that underpin our strategy have been developed to show how we 

will fund all our activities over the next five years and beyond. In addition, they 

demonstrate that we are meeting our lenders’ financial covenants and ensuring our 

rents and services are affordable and deliver value for money to our customers. 

 

This strategy is about placing people in the centre of everything that we do, whether 

that is our customers, staff, or Board members.  We believe that by delivering all the 

activities in the Plan we will be able to make a real difference to the people and 

communities within which we work.  We are committed to making “our houses, your 

homes.”    
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2.0 Who we are    

 

Manor Estates group is made up of two entities, each providing a range of landlord 

and factoring services to almost 3,000 households throughout Edinburgh and parts 

of Fife. 

 

Manor Estates Housing Association (MEHA) is the registered social landlord and 

charity. It was established in 1995 following a large-scale stock transfer of housing 

from Scottish Homes (The National Housing Agency). It provides landlord services to 

1016 social rented properties and factoring services to 1,700 homeowners (most 

having acquired their homes through Right to Buy or subsequent resales). At the end 

of 2023, the Association completed a new build development at South Queensferry 

with four 3-bedroom houses for social rent and fifteen 1- and 2-bedroom mid-market 

flats.  

 

Current stock as at 31 December 2024: 

 
Social 
Stock 

 
Mid- Market 

Stock 

 
Total Stock 

 
 

% 

House 381 0 381 34.29% 

Tenement 409 95 504 45.36% 

4 in a Block 150 0 150 13.5% 

Other flat / maisonette 76 0 76 6.84% 

Total  1016 95 1111 100.00% 

 

 
Social 
Stock 

 
Mid- Market 

Stock 

 
Total Stock 

 
 

% 

Pre 1919 4 0 4 0.36% 

1919-1944 17 0 17 1.53% 

1945-1964 426 0 426 38.34% 

1965-1982 186 0 186 16.74% 

1983-2002 310 0 310 27.3490 

Post 2002 73  95   168 15.12% 

Total  1016 95 1111 100.00% 

 

The Association is a member of ARCHIE (Alliance of Registered Co-operatives and 

Housing Associations, Independent in Edinburgh) along with six other organisations. 

ARCHIE was launched in March 2019, primarily to share skills, experience and 

resources allowing members to deliver an enhanced service to our customers and 

the wider community.  
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We have been awarded the Investors in People Gold award (2022). At the moment 

we have a staff team of 32, the majority of whom are office based.     

 

The Association is governed by a Board of volunteers who meet at least eight times 

throughout the year to lead and direct the work of the Association. We have one sub-

committee, the Audit Committee, that meets four times a year. It is responsible for 

overseeing the Association’s accounting and internal control systems and the 

Association’s external and internal audit. 

 

Manor Estates Associates Limited (MEAL) is the private letting agent and 

commercial factoring agent for the Group. It was established in 2008 and currently 

manages 95 Mid-Market Rent homes and provides commercial factoring services to 

20 homeowners.  

 

MEAL has a separate Board that meets at least four times a year.  

 

A separate Business Plan has been developed for MEAL, setting out its areas of 

activity, scope for business development and financial projections. Any financial 

surpluses generated by MEAL are gift aided to the Association to assist in meeting 

its charitable purposes. 

 

3.0 Group Mission, Vision, Values, and Objectives 

 

 

Our Mission:   Provide excellent quality 
affordable homes and services 
that create safe, resilient, and 
inclusive communities. 

Our Vision:   our houses, your homes 

 

At Manor we believe in making a difference to the lives of individuals and their 

communities, through the provision of housing and associated services.  We aim to 

provide housing that is of good quality, affordable and serviced to a high standard. 

We will encourage and offer support to individuals to make our houses their homes. 

We believe in the role of surroundings and community in making a house feel like a 

home and will support our tenants and owners in developing those where they live. 

We prioritise having the appropriate skills, attitudes and focus on wellbeing of our 

people (our staff, leaders, and Board), as we know that impacts on what we deliver, 

and how that is experienced by our customers. 

 

 

 

 



6 
 

 

The Group’s Values: 
 
As we work towards achieving our Mission, we have identified four corporate values 
that those who work with us, those who lead us and those for whom we provide a 
service, experience us as being.  
 

 

 
 

Our Values 
 

Committed We do what we say we will 
People Focussed We will treat you as an individual 
Professional We will be fair, transparent, and respectful 
Agile We will constantly evolve in a changing 

environment 

 

4. Strategic Objectives  

To achieve our Mission and Vision, we will focus on a number of activities, all of 

which have measurable outcomes and indicators. The following table provides the 

reporting and monitoring framework against which we will report progress to the 

Board on a six-monthly basis.  
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

1 We will provide homes that are 
sustainable, environmentally sound and 
accessible 
 

Work towards  
compliance with  
SHNZH Standard by 
target date  

% of stock (that can be 
treated) achieving 
SHNZH Standard by 
first milestone target 
 
% of stock (that can be 
treated) achieve 
SHNZH Standard by 
target date  
 

50% of stock achieve 
SHNZH compliant  
 
 
 
 

  Establish MEHA 
property standard 

% of properties that 
meet the standard 
 

Property standard 
established.  
 
100% of properties 
achieving standard  
 
All void properties are 
appraised for continued 
rental or considered for 
disposal.   
 

  Work with others to 
develop new build 
housing opportunities 

Number of new build 
properties added to 
stock figure  

Increased stock 
numbers  

  Deliver the Asset 
Management Strategy 

See Asset Management 
Strategy for details  

Asset Management 
Strategy delivered 
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

  Make the most effective 
use of adaptation 
funding and other 
resources to assist 
vulnerable tenants 
establish and sustain 
their tenancies. 
 
Continue to strengthen 
links with Advice and 
Assessment Team 
 
Work closely with 
delayed discharge 
team.  
 
 

Full spend of allocated 
funding each year. 
 
Additional funding 
secured. 
 
 
 
Properties with pre-
existing adaptations to 
be allocated to those 
that require them 

100% of Adaptations 
spend achieved.  
 
Demand for adaptations 
met.   
 
If required, additional 
funding secured and 
100% spent. 
100% properties with 
pre-existing adaptations 
are allocated to those 
requiring them.   
 

  Target those 
households that 
currently do not have 
energy efficient or no 
heating in place  

The number of 
households with energy 
efficient heating 
systems installed 

100% of households 
(giving access) to have 
energy efficient heating 
systems installed 

  Provide 
information/guidance to 
households on how to 
heat their homes 
efficiently and 
effectively 

Number of households 
being assisted by 
energy advice project 
  

Establish energy advice 
project  
 
100% of new tenants 
receive information 
from gas contractor at 
recommission of 
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

services on how to 
make best use of their 
heating 
 
Detailed information on 
website offering advice 
and signpost to 
agencies who offer 
specialist advice 
 
75 households referred 
to energy advice project 
each year 

  Work towards Net Zero 
2045(or new SHNZH 
target date), 
researching methods to 
upgrade stock 

Plan in place for retrofit 
stock 
 
Plan in place for new 
build stock (post 2025) 
 
 

Regular attendance at 
specialist forums 
 
Plan in place for all 
stock (when SHNZH 
standard released) 
 
Current stock assessed 
for compliance (when 
SHNZH standard 
released) 

  Develop a Sustainability 
Plan or ESG equivalent  

Plan outlined for homes 
and the office 
 
 

Targets to be 
established  
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

 Our properties will be homes that will 
remain affordable to live in  

Review rent and service 
charges each year and 
compare with other 
RSLs  

The number of 
households paying over 
30% of their household 
income on rent and 
service charges  

Less than 10% of 
households will pay 
more than 30% of 
income towards rent 
and service charge  

  Target those in rent 
arrears  

Level of rent arrears Rent arrears to be less 
than 2% by 2027 (target 
subject to annual 
review due to variables 
out with direct control) 

  Either in partnership 
with other organisations 
or signposting a range 
of advice and 
information which will 
aid tenants sustain their 
tenancy  

Number of tenants 
referred to: 
 

 Welfare Rights 

 Energy Advice 

 Debt Advice  
 
The amount of 
additional income 
attained  
 
Satisfaction level with 
services  
 

 
 
80 tenants referred to 
welfare rights service 
 
75 tenants referred to 
energy advice service 
as above 
 
100 (20 per year) 
tenants referred to debt 
advice service – 
dependant on 
continuation of current 
arrangement or further 
partnership being 
established 
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

85% satisfaction levels 
with services achieved.  
 

  Deliver tenancy 
sustainment strategy  

Tenancy Sustainment 
Budget expenditure  
 
 
% of new tenancies 
sustained in their first 
year 
 
Number of evictions per 
annum to rent arrears 
 
 
Number of 
abandonments per 
annum  
 
Number of tenancies 
sustained for the first 
five years 
 

100% of Tenancy 
Sustainment Budget 
expenditure  
 
95% of new tenancies 
sustained in their first 
year 
 
Less than 2 evictions 
per annum to rent 
arrears  
 
Less than 4 
abandonments per 
annum  
 
95% of tenancies 
sustained for the first 
five years 
 

 We will maintain and manage all 
properties and our open spaces to the 
same consistently high standard for all 
customers  

Deliver the 5-year 

Planned works 

programme  

 

 

Planned Works 
procured  
 
Level of investment  
 

Planned works 
programme delivered  
 
100% of Planned works 
investment achieved 
per annum  



12 
 

Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

Satisfaction results for 
Planned works 

 
75% satisfaction levels 
achieved for Planned 
works 

  Deliver cyclical 
programme  

Satisfaction results for 
cyclical works 
 

90% satisfaction levels 
achieved for gas 
servicing 
 
Develop monitoring of 
satisfaction levels with 
other cyclical works 

  Deliver reactive repair 
service 

Satisfaction results for 
reactive repairs 
 
 
% of repairs right first 
time 
 

90% satisfaction levels 
achieved for reactive 
works  
 
92% achieving right first 
time 
 

  Develop an open space 
standard 

Open space standard 
outlined 
 
Number of estates that 
meet the standard 
 
Develop open space 
register 
 

Open space standard 
established 
 
75% of estates meeting 
required standard 
 
Open Space register 
formulated 
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

The number of estate 
management 
inspections carried out 
 
Garden Maintenance 
Assistance uptake per 
annum  

100% of estate 
management 
inspections carried out 
 
100% garden 
maintenance 
assistance budget 
spent 

  Customer satisfaction 
levels 

Customer satisfaction 
regarding 
neighbourhood 
 
Number of service 
requests about estate 
management  

90% customer 
satisfaction with 
neighbourhood  
 
100% of service 
requests acknowledged 
within 5 working days 
and resolved within 30 
working days 
 

  Review and enhance 
factoring arrangements, 
administration, and 
engagement with 
owners  
 

Review of factoring 
arrangements in light of 
new Code of Conduct 
for Factoring  
 
All factoring procedures 
reviewed and updated 
 
 
Review long term debt 
arrangements 

Revised written 
statement of service in 
place  
 
 
Compliance with new 
Code of Conduct for 
Factoring  
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

 
 
 
 
 
Increased satisfaction 
level with factoring 
service 
 

Reduction in the 
number of cases with 
debt 
 
Increase in the number 
of cases with formal 
arrangements in place 
 
75% satisfaction level 
from owners 

 We will deliver services to meet the 
needs of individual customers 

3 yearly customer 
satisfaction surveys 

Satisfaction levels with 
overall service deliver 
 
Comparison of 
satisfaction levels 
against Scottish 
average (ARC)  

96% satisfied with 
overall service delivery  
 
Customer satisfaction 
levels are greater than 
or equal to the Scottish 
average  
 
Customer satisfaction 
levels are greater than 
or equal to the 
members of ARCHIE  
 

  Deliver ICT strategy in 
relation to the website 
and portal 

See ICT strategy for 
deliverables  

ICT strategy delivered 

  Customer portal  The number of 
transactions on the 
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

portal (owners and 
tenants) 
 
% of tenants registered 
 
% of owners registered 
 
 

 
 
30% of tenants 
registered on the 
customer portal  
 
Portal launched for 
owners 
 
25% of owners using 
the customer portal  

  Contractors’ 
performance 

Contractor KPIs 
(identify them)  
Satisfaction levels 
Appointments kept 
Right First Time 

Our contractor KPIs to 
surpass target 

  Explore opportunities 
for new joint ventures, 
partnerships to deliver 
new services that 
benefit our tenants 

To be developed in 
alignment with the new 
service  

At least one new 
service to be delivered 
in the lifetime of the 
plan  

 We will have enhanced our visibility to 
our customers 

Deliver the Customer 
engagement strategy  

See Customer 
Engagement Strategy 
deliverables 

Customer Engagement 
strategy delivered   

  Estate walkabout with 
residents 

Number of estate 
walkabouts carried out 
each year  
 

20% of estate 
walkabouts carried out 
each year  
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

Number of residents 
involved  

  Options for community 
activity – litter picks, 
Planting, etc 

Activities Planned 2 activities per year 

 We will ensure our services are high 
quality  

The Association is 
compliant with GDPR 
and FOI  

GDPR and FOI 
enquiries  

100% of GDPR and 
FOI enquiries are 
responded to within 
timescales 

  Complaints are dealt 
with in line with SPSO 
guidance  

Stage 1 complaints 
responded within 5 
days 
 
Stage 2 complaints 
responded within 20 
days 

100% stage 1 
complaints are 
responded within 5 
working days 
 
100% of stage 2 
complaints have been 
responded to within 20 
working days 

  Complaints resolved 
internally 

All complaints resolved 
without need for 
external intervention 

100% of complaints 
resolved internally 
 
If referred, complaint 
not upheld by external 
body 

  Customer satisfaction 
surveys 

Customer satisfaction 
level results  

96% of customers 
satisfied with overall 
services that are 
provided   
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

  MEHA to perform 
above the Scottish 
average figures (ARC 
data)  

Performance levels 
compared to Scottish 
average  
 
Performance levels 
compared to peer 
landlords 

To be above the 
Scottish average for all 
areas of ARC. 
 
Performance levels are 
greater than or equal to 
the Scottish average  
 
Performance levels are 
greater than or equal to 
the members of 
ARCHIE  
 

  Internal audit of 
customer service areas 

Results from internal 
audits  

Substantial assurance 
in respect of service 
delivery audits 

  Factoring services No complaints on 
compliance with written 
statement of services 
 

Provide services in 
accordance with written 
statement of services 

  Maintain website and 
portal 

 Information on website 
and portal is up-to-date 
and accurate 

  Customer service 
standards 

Promote and work in 
accordance with 
customer service 
standards 

Customer service 
standards reviewed  
 
Customer service 
standards are adhered 
to 
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

 

 We will invest in safer resilient and 
supportive communities  

Develop a Community 
Fund 

Community Fund to be 
established 
 
Level of contribution 
from community 
benefits 
 

Community Fund 
established 
 
100% of funding 
allocated  

  Tenant and Resident 
Safety Strategy 

See Tenant and 
Resident Safety 
Strategy deliverables.  

Tenant and resident 
safety strategy 
delivered 

   % of Gas servicing 
carried out in a year 
(MEHA and MEAL) 

100% of properties to 
have an annual gas 
service (MEHA and 
MEAL)  

  Work in partnership 
with others to address 
community safety and 
tackle anti-social 
behaviour issues  

Levels of ASB reported  Number of ASB cases 
closed within timescale 
(90% resolved within 30 
days) 

  Investigate grant 
opportunities 

The amount of 
additional money 
awarded and distributed 
to tenants  

Arrears figures below 
target 

 We will know and understand our 
communities 

Carry out a tenant 
census every 3 years  

Tenant census carried 
out  

Census carried out 
  

  Collect equalities data  10% of tenants’ 
equalities data  

10% of tenants’ 
equalities data capture 
each year   
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

  Profile the areas where 
MEHA and MEAL have 
stock (> 10 units)   

Number of area profiles 
developed 

Profiles of areas 
developed 

 We will create communities where 
people want to live and feel proud of 

Customer satisfaction 
surveys 

Level of customer 
satisfaction  

90% of customers are 
satisfied with 
neighbourhood 
 

  Allocations Number of refusals 
 
 

Less than 5% of lets 
refused  
 

  Increase use of 
common area/facilities 
in Retirement Schemes 

Number of residents 
 
Use of facilities by other 
organisations 

Increased use of 
common areas within 
retirement schemes 

  Good neighbour/good 
garden awards 

Open to all customers Levels of participation 
in awards 

 We will be an agile and robust 
organisation 
 

Annual Compliance 
report 

Level of compliance 
achieved  

Achieve 100% 
compliance with 
Association Rules 

  Financial regulations 
 

See financial 
regulations 

Full compliance with 
our financial regulations  

  Invest appropriately to 
attain Value for Money 
in the delivery of 
services 

Comply with 
procurement 
requirements in 
Administration and  ICT   
 

Full compliance of 
Procurement Policy 
across the Corporate 
Services department 
and service functions.  

   Comply with 
procurement 

Full compliance of 
Procurement Policy 
across the Housing 
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

requirements in 
Housing Management  
 

Management 
department and service 
functions.  

   Comply with 
procurement 
requirements in 
Property Services 

Full compliance of 
Procurement Policy 
across the Property 
Services department 
and service functions.  

  Audited financial 
statements and external 
auditors’ management 
letter 
 

External Auditors 
Report approved by 
MEHA and MEAL 
Boards 

Unqualified Auditors 
Reports and minor 
items (if any) listed on 
the Management 
Reports 
Audited Financial 
Statements Return sent 
by 30 September 

  Annual return on the 
Charter  
 

Charter return approved 
by Board 
 
Charter Return 
submitted to SHR  

Charter return to SHR 
delivered by 31 May  

  Loan Portfolio return 
 

Loan portfolio approved 
by the MEHA Board   
 
Loan portfolio submitted 
to SHR  

Loan portfolio submitted 
to SHR by 31 Aug   

  Five-year financial 
projection 

Five Year Financial 
Projection to be 
approved by the Board  

Five-year financial 
projections completed 
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

 
Five Year Financial 
Projection submitted to 
SHR   

and submitted to SHR 
by 31 May  

  Ensure compliance with 
lenders covenants 

Quarterly Management 
Accounts submitted, 
covenants achieved / 
surpassed and returns 
sent in time 

Present Financial 
covenants: Interest 
Cover Ratio 110%;Debt 
Service Ratio 90%; 
Rolling 2 year Debt 
Service ratio 95%. 
Submit all returns in 
time with set timescales 

  Appraise and ensure 
compliance with all 
necessary regulatory 
requirements 
 
Review of all standards 
carried out during 
2025/26, approved by 
Board and assurance 
statement submitted to 
SHR 

Compliance with 
Scottish Housing 
Regulator’s 
Governance Standards 
 
All standards are 
reviewed 
 
 
 
Assurance statement 
submitted to SHR on 
time  

Full compliance with 
Letting Agents Code of 
Conduct and Property 
Factors Code of 
Conduct 
 
100% compliance with 
Register of returns  
 
Assurance Statement 
submitted  
 
 

  Increase quality of 
services with minimum 
extra cost to customers 

Review procedures 
Process mapping of 
activities 

98% customer 
satisfaction with 
services 
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

 

  Continue investment in 
ICT to ensure robust 
and agile 

Investment according to 
ICT Strategy achieved 
 

100% investment in ICT 
systems incurred as 
Planned 

  Risk Management  Bi-monthly review of 
risk register  
 
Six monthly risk 
management Board 
report 

All new and existing 
risks are managed and 
appropriate action 
taken to mitigate impact   

 We will have invested in our staff and 
Board’s welfare 

Sickness absence  Level of sickness 
absence 

Less than 3% days lost 
as a result of sickness 
absence 

   
Levels of staff 
satisfaction levels 

Three Healthy Working 
activities per annum  
Annual staff satisfaction 
survey  
 
Pulse survey results 

3 Healthy working 
Events arranged for 
staff participation 
75% rate the 
Association > 8 out of 
10 as a good place to 
work/would recommend 
(Annual 
stress/wellbeing survey) 

  Staff turnover Level of staff turnover < 5% staff turnover  

  Training  % of attendance at “all” 
staff training events 

85% attendance  

  Level of Board 
engagement 

% of meetings attended  
% of training attended  

75% of meetings 
attended  
75% of training 
attended 
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

  Invest in our ICT  Staff and Boards have 
the appropriate 
equipment and software 
to work from home. 
 
 

All staff and Boards 
have appropriate office 
equipment and software 
to enable safe working 
from home 

  Staff Training Annual Training Plan 
delivered 

All staff to have an 
individual training Plan  

  Review of all Board 
members to be carried 
out annually 

Review carried out 
 
 
Collective training Plan 
(annual) developed 
 
Individual training Plan 
developed   

All Board members to 
have an annual review 
 
Annual collective 
training Plan developed 
 
Individual Board 
member training Plan  

 We will support a culture that is 
professional, respectful, approachable 
and promotes accountability  

IIP Accreditation Level of accreditation 
achieved 

Maintain Gold 
accreditation  

  Best Not for Profit 
company 

Placing achieved Be in the top 100 best 
not for profit companies  

  All staff to have 6 
weekly 1:1s and a mid 
and full appraisal every 
year 

Compliance with Staff 
performance policy  
 
The number of staff 
with an agreed training 
Plan in place  
 

All staff have at least 6 
1:1s, mid-year and 
annual appraisal  
 
All staff have an agreed 
training Plan in place  
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Ref 2022 – 2027 Strategic Objective Current Approach(es) 
to achieve Strategic 
Objective 

KPI(s) to be used to 
indicate success 

Desired Results 

  All Staff Meetings  
 

Number of staff 
meetings held per 
annum  

At least 8 staff meetings 
to be held during the 
year   

  Monthly Team Meetings Number of team 
meetings held per 
annum  

At least 12 team 
meetings held per 
annum 
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5. Operating Principles: 

 

 The Group is committed to achieving value for money in all activities.  We will 

seek to use its capital, assets, revenue and resources effectively and in a 

commercial manner that will benefit our customers in all its actions.  

 

6. Financial Planning and Treasury Management 

7.1 The annual 30-year financial Plan consists of the budget Statement of 

Comprehensive Income (SOCI) (with interest cover covenant calculations), 

Statement of Cash Flows (SOCF) and Statement of Financial Positions (SOFP) 

for each of the 30 years. Figures for the first 5 years of this Plan (2025 to 2030) 

are attached as Appendix A. They demonstrate our continued viability over the 

period both in terms of generating surpluses and covenant compliance.  

 

7.2 In drawing up our financial projections for the next thirty years we have had to 

make a series of assumptions. This year’s 30-year financial Plan has been 

based on the following assumptions: 

 

 

 2025/26 2026/27 2027/28 and 
beyond 

Rent increase 3.8% 4% 3% 

General Inflation 2.7% 2.2% 1.8% 

Salary increase 4% 3.7% 3.3% 

Planned 
Maintenance 
Inflation 

3.7% 3.2% 2.8% 

Interest 3.7% 3.7% 3.6% 

Voids 0.6% 0.6% 0.6% 

Bad Debts 0.5% 0.5% 0.5% 

Assumed Capital 
grants 

 
£0 

 
£500K 

 
£500K 

 

 

7.3 Having established the assumptions as the baseline, a range of scenarios 

(varying key factors as detailed in Appendix B) were run to test the robustness of 

MEHA’s financial plan. The details are provided below, and the graphs show the 

effect the changes have on the Association’s viability. If the Association is hit with 

both increased costs and a rent cap the financial outlook is very poor.  

 

7.4 These scenarios can be described as: 
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 CPI Rent Other Interest 

Scenario 1 BOE 
+1% 

Rise, then 
falls 

Higher voids and bad 
debts. Grants are 
replaced with loans.  

BOE+2% 

Scenario 2 BOE 
+2% 

Stagnant Higher voids and bad 
debts. Grants are 
replaced with loans. 

BOE+2% 

Scenario 3 BOE Slight rise, 
then falls 

Salary and construction 
costs increase. Grants 
are replaced with loans. 

BOE 

Scenario 4 BOE Reducing 
rates of 
increase 

As base, but grants are 
replaced with loans. 

BOE 

 

 
 

 

Interest Cover: MEHA’s lender, RBS requires MEHA to ensure that it can cover the 

cost of MEHA’s interest by 145% (as shown by the orange line). As illustrated above, 

the interest cover covenant is not broken in any of the scenarios.  
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Cash Balance: In this comparison of cash balances, scenario 2 results in negative 

cash balances. In scenario 2, this starts from 2027/28, as the effects of the 

combination of high inflation, high interest rates and no rent increases are felt. 

Scenario 1 runs out of cash temporarily in 2029/30. 

This year SMT ran a scenario based on the current base position, but including 

substantial estimates of the investment need to bring the stock to net zero. This was 

based on inhouse estimates of costs, assumptions of grant aid, with no guidance 

from SHR or Scottish Government as to what requirements they will set for RSL to 

achieve net zero. The resultant SOCF is attached as Appendix F. Members will see 

that £44.4m of grant aid will be needed to pay for the investment. 

We have just concluded refinancing our Santander loans with new loans from RBS. 

We have estimated that our loan requirement over the next few years will be as 

follows:  

 

Estimated Loans at 31.03.26 £10,810,000 

Loans required in 2026/27 £500,000 

Loans required in 2027/28 - 

Total loans tendered £14,000,000 
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The total £14m has been borrowed in a mixture of a term loans and a Rolling Credit 

Facility (RCF) as follows:  

 

 £5,490,000 borrowed on a 10-year fixed rate basis 

 £3,510,000 borrowed on a variable rate, over 15 years 

 £4,000,000 on RCF 
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Appendix A Budgets (5-year forecast) 
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Appendix B Scenario Sensitivity Analysis Data 

 

Base 
information 

Scenario 1 
 

Scenario 2 
 

Scenario 3 
 

Scenario 4 
 

Rent increase:  
Year 1: 3.8% 
Year 2: 4% 
Year 3: 3 % 

Rent increase:  
Year 1: 3.8% 
Year 2: 5% 
Year 3: 4% 

Rent increase:  
Year 1: 3.8% 
Year 2: 3.8% 
Year 3: 3.8% 

Rent increase:  
Year 1: 3.8% 
Year 2: 4.5% 
Year 3: 4% 

Rent increase:  
Year 1: 3.8% 
Year 2: 3.5% 
Year 3: 2.5% 

Inflation: 
Year 1: 2.7% 
Year 2: 2.2% 
Year 3: 1.8% 

Inflation: 
Year 1: 3.7% 
Year 2: 3.2% 
Year 3: 2.8% 

Inflation: 
Year 1: 4.7% 
Year 2: 4.2% 
Year 3: 3.8% 

Inflation: 
Year 1: 2.7% 
Year 2: 2.2% 
Year 3: 1.8% 

Inflation: 
Year 1: 2.7% 
Year 2: 2.2% 
Year 3: 1.8% 

Salary 
increases: 
Year 1: 4% 
Year 2: 3.7% 
Year 3: 3.3% 

Salary 
increases: 
Year 1: 4% 
Year 2: 4.5% 
Year 3: 4% 

Salary 
increases: 
Year 1: 6% 
Year 2: 5.5% 
Year 3: 4.5% 

Salary 
increases: 
Year 1: 4% 
Year 2: 4.5% 
Year 3: 4% 

Salary 
increases: 
Year 1: 4% 
Year 2: 3.7% 
Year 3: 3.3% 

Construction 
inflation: 
Year 1: 3.7% 
Year 2: 3.2% 
Year 3: 2.8% 

Construction 
inflation: 
Year 1: 4.7% 
Year 2: 4.2% 
Year 3: 3.8% 

Construction 
inflation: 
Year 1: 5.7% 
Year 2: 5.2% 
Year 3: 4.8% 

Construction 
inflation: 
Year 1: 3.7% 
Year 2: 4.2% 
Year 3: 3.8% 

Construction 
inflation: 
Year 1: 3.7% 
Year 2: 3.2% 
Year 3: 2.8% 

Interest: 
Year 1: 3.7% 
Year 2: 3.7% 
Year 3: 3.6% 

Interest: 
Year 1: 5.7% 
Year 2: 5.7% 
Year 3: 5.6% 

Interest: 
Year 1: 5.7% 
Year 2: 5.7% 
Year 3: 5.6% 

Interest: 
Year 1: 3.7% 
Year 2: 3.7% 
Year 3: 3.6% 

Interest: 
Year 1: 3.7% 
Year 2: 3.7% 
Year 3: 3.6% 

Voids: 
Year 1: 0.6% 
Year 2: 0.6% 
Year 3: 0.6% 

Voids: 
Year 1: 0.6% 
Year 2: 1% 
Year 3: 1% 

Voids: 
Year 1: 1% 
Year 2: 1% 
Year 3: 1% 

Voids: 
Year 1: 0.6% 
Year 2: 0.6% 
Year 3: 0.6% 

Voids: 
Year 1: 0.6% 
Year 2: 0.6% 
Year 3: 0.6% 

Bad Debts: 
Year 1: 0.5% 
Year 2: 0.5% 
Year 3: 0.5% 

Bad Debts: 
Year 1: 0.5% 
Year 2: 0.5% 
Year 3: 0.5% 

Bad Debts: 
Year 1: 0.5% 
Year 2: 1% 
Year 3: 0.75% 

Bad Debts: 
Year 1: 0.5% 
Year 2: 0.5% 
Year 3: 0.5% 

Bad Debts: 
Year 1: 0.5% 
Year 2: 0.5% 
Year 3: 0.5% 
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Appendix C Risk Management  

Risk Management and Mitigation 

The Association has in place a detailed Risk Management Strategy. Reports on 

potential risks of threats likely to impact on the work and well–being of the 

organisation are developed by the Senior Management Team and submitted to the 

Audit Committee every six months along with mitigating actions as a risk map.  Major 

risks are identified and referred to the Board at six monthly intervals for their review, 

consideration and reassurance. 

The high level risks identified and considered most critical to the future well–being of 

the organisation and its delivery of services. 

1. Operating environment - impact of covid and higher levels of unemployment 

amongst tenants, benefit reductions; benefit cap; universal credit and direct 

payments, leading to increased arrears and bad debts.  The impact of welfare 

benefit cuts compounded by general austerity and its impact on tenants and 

customers 

2. Service failure of principal contractor - a contractor on whom the Association 

relies in order to deliver services, ceases to trade or where its ability to deliver 

services are severely compromised.  

3. Cyber security breaches, impacting on ICT systems 

4. GDPR – the Association does not manage its information correctly and as a 

result could be in breach of GDPR legislation.   

 

Inherent Corporate Risks – those risks ranked, based on the assumption there are 

no control mechanisms in place to moderate the impact on the Association 

 

Inherent Risks 

Impact 
.. 

 

5 
Catastrophic 

 
 
 
 

  2. 
44 

 
313.3 

 
 

4 
Major 

 
 
 
 

   1 and  2   

3 
Moderate 

 
 
 
 

    
 
 
 

2      
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Minor  
 
 

 
 
 

1 
Insignificant 

 
 
 
 

    
 
 
 

Likelihood … 
 

1 
Rare 

2 
Unlikely 

3 
Possible 

4 
Likely 

5 
Almost 
Certain 

Risk Description Likelihood Impact Exposure 

1.  Operating environment - impact of, 

escalating fuel and food costs, benefit 

reductions; benefit cap; universal 

credit and direct payments, leading to 

increased arrears and bad 

debts  tenants' wage and benefits 

increases below inflation; pressure on 

future rent increases; impact on 

income and effects of rising costs.   

5 4 Catastrophic  

2.  Service failure  of principal 

contractor - a contractor on whom the 

Association relies in order to deliver 

services, ceases to trade or where its 

ability to deliver services are severely 

compromised. 

5 4  
Catastrophic 

3. Cyber security breaches, impacting 

on our ICT systems 

 

5 5 Catastrophic 

4. GDPR – the Association does not 

manage its information correctly and 

as a result could be in breach of 

GDPR legislation 

4 5 Catastrophic 

 

Establishing actions to either Tolerate, Treat, Transfer or Terminate the risk has 

resulted in the undernoted actions being adopted: 

 

As a result, Inherent Risks are reclassified on a Residual Risk matrix which 

identifies, and records risks posed after mitigating actions have been taken.  The 

residual corporate risk map is set out below: 
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Risk Description Control Measures Revised 
Likelihood 

Revised 
Impact 

Residual 
Exposure 

1. Operating 

environment - 

impact of, escalating 

fuel and food costs, 

benefit reductions; 

benefit cap; universal 

credit and direct 

payments, leading to 

increased arrears and 

bad debts  tenants' 

wage and benefits 

increases below 

inflation; pressure on 

future rent increases; 

impact on income 

and effects of rising 

costs.   

 Include in 
financial 
scenario 
Planning – 
potential 
negative impacts 
of welfare benefit 
adjustments. 

 Revise regularly 
our Welfare 
Reform Strategy 

 Develop 
improved 
benefits advice 
and training for 
staff 

5 3 Moderate 

2. Service failure of 
principal contractor 
- a contractor on 
whom the Association 
relies in order to 
deliver services, 
ceases to trade or 
where its ability to 
deliver services are 
severely 
compromised. 

 Review 
contingency 
Plans  test Plans 
where possible.  

 Maintain 
watching brief on 
performance and 
financial health 
of principal 
contractors  

  Maintain contact 
with local sector 
/ alternative 
Contractor 
capacity 

 Maintain buyer 
status Public 
Contracts 
Scotland, to 
access 
Contractors in 
marketplace.  

5 3 Moderate 

3. Cyber security 

breaches, impacting 

on our ICT systems 

 Ensure effective 
partnership 
working with 
contractors and 
agents. 

4 4 Major  
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 Implement 
recently agreed 
ICT strategy. 
 

4. GDPR – the 

Association does not 

manage its 

information correctly 

and as a result could 

be in breach of 

GDPR legislation 

 Include GDPR 
on team 
meetings 

 Regular training/ 
awareness for 
staff and Board 
  

3 4 Major 

 

 

Residual Risks 

Impact 
.. 
 

 

5 
Catastrophic 

 
 
 
 

    
 
 
 

4 
Major 

 
 
 
 

  
4 

 
3  

 

3 
Moderate 

 
 
 
 

   
 

 
1 and 2  

2 
Minor 

 
 
 
 

    
 
 

1 
Insignificant 

 
 
 
 

    
 
 

 
Likelihood …. 

 

1 
Rare 

2 
Unlikely 

3 
Possible 

4 
Likely 

5 
Almost 
Certain 
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Appendix D:  Group service Delivery and Business Effectiveness KPIs 

Indicator Target 2025/26 
Current  rent arrears as % of rent due  
current tenants 

 2.1% 

Former tenant rent arrears as % of rent 
due 

0.5% 

Rent collected as % of rent due 98%  

Rent loss due to voids (%) 0.5%  

Average days to relet voids 28 days 

Average time to complete emergency 
repairs 

2 Hours  

Average time to complete non-
emergency repairs 

Urgent – 3 days 
Routine – 8 days 

Repair appointments kept (%) 95%  

Repairs completed right first time (%) 95% 

Tenant satisfied with repairs (%) 90% 

Gas servicing carried out within 12 
months of previous service 

100% 

Complaints are responded to and 
closed within agreed time deadlines 

100% 

Staff who have provided the required 
paperwork are paid accurately on the 
28th of each month 
 

100% 

Authorised accounts payable invoices 
are paid within 30 days of receipt  
 

80% 

All internal audits   
 

All achieve at least reasonable 
assurance 

External Audit Clean audit report  
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Appendix E Operating Environment  

 

The Group does not operate in isolation and can be at risk to changes out with our 

control whether political, social or economic.   As a Group we need to be continually 

evolving and be able to respond quickly to changes within the housing system.  To 

do this this effectively we have a number of key strategic documents that underpin all 

our activities in the Strategic Plan as well as draw from our key partners strategies.  

Copies of which can be obtained on request: 

 

Internal Reference document/strategies: 

 

 Manor Estates (Group) Strengths, Weaknesses, Opportunities and Threats 

(SWOT) Analysis (November 2024) – reviewed annually 

 Manor Estates (Group) Political, Economic, Social, Technological, Legal and 

Environmental (PESTLE) Analysis (November 2024) – reviewed annually  

 30-year Business Plan; 
 Treasury Management Policy (2023); 
 Asset Management Strategy; 
 Risk Management Strategy; 
 Energy Efficiency Strategy (2021), and 
 ICT Strategy 
 

External reference documents/strategies: 

 

 City of Edinburgh Council “City Housing Strategy, 2018, November 2017 

 City of Edinburgh Council Strategic Housing Investment Plan 2018 – 2023, 

November 2018 

 Edinburgh Health and Social Care Partnership Strategic Plan 2019 – 2022 

 City of Edinburgh Council, “Strategic direction for tackling Homelessness in 

Edinburgh”, February 2017  

 Scottish Housing Regulator “Scottish Social Housing Charter, standards and 

outcomes” April 2012 

 Regulatory Standards of Governance and Financial Management 

 City of Edinburgh Council, “Programme for the Capital: The City of Edinburgh 

Council Business Plan 2017 – 2022, August 2017  

 City of Edinburgh Council Rapid Rehousing Plan 

 Housing Emergency Action Plan 5 December 2023 

 

 

 

 

 

 Appendix F Net Zero Scenario  
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!2�$<��$!%@�-%?" �gh�?����. !�"#�$!%��"<$@���$!%��%?�B!D��B"@"�D$���2"�C"���%?�
C�%�<"?�



��� ��������	
����
���

��� �	�	����������������������

���� ��	������

���� ���	�
������
����

���� �����������	����� �������

�!�� ��
���������"�

�
��� �������������

# $%$& '()*+&,-.(./-&0*1-2)3&4--*52(.2*)&6+/7/++/8&.*&9/+/2)&(-&:;<=>?@A
2-&(&B(.(&C*).+*DD/+&+/32-./+/8&E2.9&.9/&F)7*+G(.2*)&
HIJJKLLKIMNO?LAPQQKRNASTNUKLVOWVKIMAXIYAZ[\]̂_̀[@a&

# $%b& ',04&2-&5*GG2../8&.*&/)-1+2)3&.9/&D(E71Dc&7(2+&()8&.+()-d(+/).&
G()(3/G/).&*7&d/+-*)(D&8(.(%&e92-&d*D25f&-/.-&*1.&9*E&E/&E2DD&8*&
.92-%&

# $%g& 4DD&B2+/5.*+-c&G/Gh/+-c&/GdD*f//-c&i*D1).//+-&6./Gd*+(+f&()8&
jNOJWMNMV@ASONQNOONkAVIAlNONKMAWLA:;<=>AjNOLIMMNm?@AlWnNAWA
+/-d*)-2h2D2.f&.*&/)-1+/&5*GdD2()5/&E2.9&.92-&d*D25f&()8&(--*52(./8&
>jjNMkKRNLAolKRlALNVAIpVA;<=>?LARIJJKVJNMVAVIAjOIRNLLA
d/+-*)(D&8(.(&2)&(55*+8()5/&E2.9&.9/&+/D/i().&D/32-D(.2*)&2)5D182)3q&
�
r&st&u/)/+(D&B(.(&v+*./5.2*)&w/31D(.2*)%&
r&st&B(.(&v+*./5.2*)&45.&bx$y&6Bv4&bx$yz%&

r&v+2i(5f&()8&,D/5.+*)25&C*GG1)25(.2*)-&w/31D(.2*)-&bxxg&
6v,Cwz%&

��� {�� ��

# b%$& e92-&v*D25f&(ddD2/-&.*&(DD&d/+-*)(D&8(.(&9/D8&hf&',04&.9(.&+/D(./-&
.*&D2i2)3&28/).272(hD/&2)82i281(D-&+/3(+8D/--&*7&.9/&5(./3*+f&*7&8(.(&
*+&.9/&7*+G(.&*7&.9/&8(.(%&v/+-*)(D&8(.(&2-&()f&8(.(&E9259&5*1D8&
h/&1-/8&.*&28/).27f&(&D2i2)3&2)82i281(D&2)5D182)3c&7*+&/|(GdD/c&)(G/c&
(88+/--c&/G(2Dc&d*-.5*8/c&CCe}&2G(3/&()8&d9*.*3+(d9&()8&i28/*&
+/5*+82)3-%&~d/52(D&C(./3*+f&d/+-*)(D&8(.(&2-&()f&2)7*+G(.2*)&
+/D(.2)3&.*&+(52(D&*+&/.9)25&*+232)c&d*D2.25(D&*d2)2*)-c&+/D232*1-&h/D2/7-c&
9/(D.9&6G/).(D&()8&d9f-25(Dzc&-/|1(D&*+2/).(.2*)c&e+(8/-&s)2*)&
G/Gh/+-92d&()8&5+2G2)(D&5*)i25.2*)-%&

# b%b& e92-&d*D25f&(ddD2/-&.*&d/+-*)(D&8(.(&9/D8&*+&(55/--/8&*)&',04&
d+/G2-/-&()8&-f-./G-&*+&(55/--/8&+/G*./Df&i2(&9*G/&*+&G*h2D/&



� � ��������	
�����
�	�
�
	������	��	������
�	
��	�����
���	�������	
��	
���	�������	��	����	�������	

��� ����� �!"!#!$!���%�&�'�(�#!) *��

� +�,	 -��	.�
��	
��	���	/�����	0
�
������	-�
�	
��	1����
����	
�����������	2��	���1����	��
�	0345	�����	���	���
�	�����
������	

� +�6	 7
��1��	��	������	����	�
�
	����������	������
����	��1��	��
�	��	
2��
���
�	���
�����8	���1�
����	
�����8	
�	����	
�	���1�
����
�	
�
�
���	

� +�+	 5��	0345	���������8	
��������	��	���������	����������	������
�	
�
�
	����������	��	0345	�
��	
	��������������	2��	���1����	
������
�	�
�
	��	���������8	������	
��	�
�����	
�������
����	
��	
�1��	���1��	��
�	��	��	�
�����	
��	���������	��	������
���	����	
�
�
	����������	�
�8	����	������	
��	���	�
�
	����������	�����������	

� +�9	 -��	:
�
	
���������	;�
�	0
�
���8	���	4�1����	0
�
������	
:�������	<	:��1��	=3>8	����	
�����	
��	
�����
���	2���	���	:
�
	

���������	>22����	?:
>@8	AB:
	;;
8	��	�����������	2��C	
�
D	����������	������
���	����	����	������	
��	�
�
	����������	
������
����E	

D	�
�
����	������
�	�
�
	���
����	
��	�
�
	�1�F���	������	
��G1����E	

D	���������	
��	�
���
�����	
�������
��	�������	�2	����������	

���������	
��	���	���1������	��������	��G1����	2��	
������
����	

H�� '�(�#!) *��

� 9�,	 0345	����	������	����	���	���
�	�����
�����	
��	���	I)$)�
�&�$�*$!� ��&! *!�#�����	���1����	��
�	������
�	�
�
	��C	
�
D	�&�*����I�#)J%K##LM�%)!&#L�) I�! �)�$&) ��)&� $�()  �&�! �
&�#)$!� �$��! I!N!IK)#��	O������1
��	����	��	
������	��	���	
��
����	2��	����������	��
	
	
���
��	P������	Q����	�
�
	
RSTUVWXRY	�������	��	��G1����	��	�������	������
�	�
�
8	�������	
����	��	��G1�����	��	
	�
����	��
�	��	���
���	�������1���
���	
2���	�����	�
�����8	��	
�	������������	
��	�
����	
���������	2���8	
1����	���
�	
��	��
��	�
��1
���	:
�
	/1�F����	����	��	
������	
�2	�����	�����	��	������
�	�������	
��	���	�������	2��	:
�
	
/1�F����	��	������
�	�������	����	��	�������	

�
D	*�##�*$�I�%�&����*!%!�IM��Z�#!*!$�) I�#�[!$!()$���K&������
) I� �$�%K&$\�&��&�*����I�! �)�()  �&�$\)$�!��! *�(�)$!"#��
J!$\�$\�����K&������	
�����
�	�
�
	����	����	��	1���	2��	���	
������
�	�1�����	��	�
�	���������	2��	
��	�����	�1������	����	��	



� � �����������	
�	�����	���
����	�����������������	
�
���
����
������	���
������������	��
��
�����
�����������
������������
	�����	���
����	����������
	���������
��	
���
���������

�
�� !"#$ %"&�'"(") *%� *!�(+,+%"!�%-�./ %�+0�*"1"00 '2�+*�
'"( %+-*�%-�%/"�3$'3-0"0�4-'�./+1/�%/"2� '"�3'-1"00"!��
����������
��5��
����	�	��������
������
������	����6
������
��
	����
��
������5�����
������	���������	
�����������7��
���
�
�
�������6
������
��	����
��
�����
����	����
�������������
���5�
89:9;98<=><?@@AB8?>@9<C=;D<EFGHIJ<K9;9>;=A><LA:=@MN<H>M<
����
�������
���	�
��	��	����
�	�
�����
������7��
����	
���
7����
��������������5����O������
�	�
����
����5��
�����

�

�� 11$' %"� *!&�./"'"�*"1"00 '2&�P"3%�$3�%-�! %"Q�")"'2�
'" 0-* R("�0%"3�,$0%�R"�% P"*�%-�"*0$'"�%/ %�+* 11$' %"�
3"'0-* (�! % &�/ )+*S�'"S '!�%-�%/"�3$'3-0"0�4-'�./+1/�
%/"2� '"�3'-1"00"!&� '"�"' 0"!�-'�'"1%+4+"!�.+%/-$%�!"( 2��
����������	�O������
�������	����	
�O��������
������	��
��	
�
��	�������������7��	��	
����
������
���5����5�����
������	��
�

���	
���������
��	����������
���	�����
��	�5����5�
�����
��	������
������	��	��	�������������������	��	�����
���	������������
����
���	����

�

��P"3%�+*� �4-',�./+1/�3"',+%0�+!"*%+4+1 %+-*�-4�! % �0$RT"1%0�
4-'�*-�(-*S"'�%/ *�+0�*"1"00 '2�4-'�%/"�3$'3-0"0�4-'�./+1/�
%/"�3"'0-* (�! % � '"�3'-1"00"!�������������
�����	���
��	���
�����
��	������������5�	
��
������	���
��
����U�����������
��
��	��	�
��
������
������	�����������	�	��������V�	��	�
��
W����
����X�	��������������
����
�����������
��������������
���
������
������	����	5��������
��	5��

�

��3'-1"00"!�+*� �, **"'�%/ %�"*0$'"0� 33'-3'+ %"�0"1$'+%2�
-4�%/"�3"'0-* (�! % &�+*1($!+*S�3'-%"1%+-*� S +*0%�
$* $%/-'+0"!�-'�$*( .4$(�3'-1"00+*S� *!� S +*0%�
 11+!"*% (�(-00&�!"0%'$1%+-*�-'�! , S"&�$0+*S� 33'-3'+ %"�
%"1/*+1 (�-'�-'S *+0 %+-* (�," 0$'"0��������������������	�
����
����	�����
��	5�����
����	
���
	��	�����
������	���
Y���
������	�������
��5���������������	
�	�
����
	�
������	
�
?@@9JJ<Z9BJA>?:<8?;?<A><?<[>998<;A<\>ACI<]?J=JN<EFGH<
����
����������O������	�����
����5�	�O������������������
	�
���
�����
��
�����	�������7��	�������
�������������
���
����
����	����	
���	����
	��	�
���

� �̂_� �������	�
��������������
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� J"�J� f�	�����	����	���#�����	���
��������g����
�������������%�	��
�
��
�

������������������	��
��������
���������������	�����	���
	���
���#��
�����
	����

�


