our key financial objective, during the long period of slow UK economic recovery, has been to
maintain and improve our financial strength whilst protecting our liquidity. This has enabled
us to meet our objectives as a social enterprise and be in a position to respond to emerging
opportunities as they arise. We continue to focus on two main areas: cost control within a
value for money framework and strong cash generation. You can see our latest figures below.

E65m

operating surplus

Year-on-year improvement
from E41Im in 2010/11

E44nm

Retained surplus

Year-on-year improvement
from E17m in 2010/1
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C] ; ] controlling costs and helping to
generate cash for investment
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(1,185 new homes developed

in the last two years with no
new borrowing)



