Wiltshire Council
Shareholder Group

27 June 2023

Subject: Stone Circle Company Business Plans 2023/24
Cabinet Member: Richard Clewer, Leader of the Council

Key Decision: Key

Executive Summary

This report seeks the Shareholder Group’s consideration of the 2023/24
business plans proposed by the Stone Circle Companies, as required under
the shareholder agreement.

Proposal(s)

The Shareholder Group is asked to:

1. Agree the Stone Circle Housing Company business plan 2023/24.

2. Agree the Stone Circle Development Company business plan 2023/24.

3. Agree the Stone Circle Holding Company business plan 2023/24.

4. Note that authority remains delegated to agree the project plan for each
development proposed by Stone Circle Development Company, to the
Corporate Director Resources (S.151 Officer) in consultation with the
Leader.

5. Note that authority remains delegated to the Corporate Director of
Resources (S.151 Officer) to conclude detailed contract arrangements and

serving of required notices, under the shareholder agreement with and on
the Stone Circle Companies including changes to the resourcing contract.

Reason for Proposal(s)

The shareholder agreement between the Council and the Companies requires
the Companies to present their proposed business plans to the Council at least
three months before the start of the financial year in question.




This report is the outcome of that proposal and the consideration by the
Shareholder Group of amended business plans for the forthcoming financial
year, which follows a review of the governance of the Stone Circle Companies
to ensure that they support the growth of the Companies and protect the
interests of the Council as shareholder.

Andy Brown
Corporate Director Resources & Deputy Chief Executive (S.151)




Wiltshire Council
Shareholder group

27 June 2023

Subject: Stone Circle Company Business Plans
Cabinet Member: Councillor Richard Clewer, Leader of the Council

Key Decision: Key

Purpose of Report

1. The purpose of the report is to seek consideration of the business plans
proposed by the Stone Circle Companies as required under the reserved
matter 26 of the shareholder agreement as well as to agree that a review of
governance is undertaken to support the growth of the Companies and
protect the Council’s interests as shareholder.

Relevance to the Council’s Business Plan

2. The proposals in the report directly support the Council’s business plan to
Grow the economy by facilitating the provision of affordable homes and
developing new housing on public land.

Background

3. The Cabinet agreed to establish the Companies at its meeting on 23 July
2019. Each January Cabinet should consider the business plans proposed
by the Stone Circle Companies as required by reserved matter 26 of the
shareholder agreement.

4. The cabinet agreed a review of Governance arrangements for Council owned
Companies at its meeting in September 2021. Following the review, it was
agreed to establish the Shareholder group to undertake the reserved matters
for the Council.

Main Considerations for the Council

5. The Cabinet received the business plan proposals from the Stone Circle
Companies following their board meetings in March 2023.

6. As shareholder, the Council should consider the merits of the business plan
proposals in line with the strategic plans and priorities the Companies were
originally set up to achieve. In addition, any specific risk and/or financial
considerations, as well as governance issues, that are specific to the Council
in its role as shareholder should also be considered for the year ahead.

7. The business plans received continue to grow and build upon the original
rationale for the establishment of Stone Circle Companies. As the



Companies grow and establish themselves, it is right that the governance
arrangements that were put in place were reviewed in line with best practice,
to ensure they continue to be effective in providing the shareholder oversight.

The following sections pick up the specific proposals in the business plan
and any changes from the last business plan approved.

Stone Circle Housing Company

9.

10.

11.

12.

13.

14.

15.

16.

17.

The Housing Company has been acquiring properties in a particularly
turbulent market. This is largely due to financial uncertainty caused by the
mini-Budget of September 2022. Whilst financial market conditions
normalised some time ago, housing marking activity has remained subdued.

As of February 2023, the Company owns 87 properties, and there are 34
under offer. Within the portfolio, there are 3 properties leased to Alabaré
Christian Care & Support, who provide accommodation for young people,
and there are further purchases programmed for this purpose. Within the
portfolio, there are 2 properties leased to Wiltshire Council for use by
Families and Children’s Services.

Forecasted acquisitions for 2023/24 have been set at 50 properties. This will
bring the total number of properties to 137 by March 2024.

Previous targets were set at 50 properties in 2020/21 & 2021/22, and 72
properties in 2022/23 — however these were not achieved. There are 34
properties already under offer, and it is likely that the majority of these will
complete in the 2023/24 business plan year, so we are already on track to
achieve the target for the first time.

Forecasted acquisitions for 2024/25 and 2025/26 have been set at 65
properties to reflect ongoing work to build relationships with local developers
and plans to increase direct sales from homeowners via marketing and an
increased awareness of the Company.

Based on these numbers — the Company is expected to reach 250 properties
in November 2025.

An annual 5.0% increase in house purchase parameters has been assumed
for the three remaining acquisition years to reflect future increases in the
market.

Appendix A contains the Stone Circle Housing Company business plan. Two
models have been presented to for the Company.
i.  Option 1 includes a 5.0% annual rent increase.
ii.  Option 2 includes a 2.0% annual rent increase (requested by the
Shareholder to aid affordability).

An interest rate of 5.0% has been modelled across both options for 2023/24
onwards (to reflect the Public Works Loan Board prevailing interest rate), as
requested by the Shareholder. For comparison - the previous interest rate
was set at 3.6% in the 2019/20, 2020/21 & 2021/22 business plans, and



18.

19.

20.

21.

22.

3.0% in the 2022/23 business plan. The shareholder request was before the
recent Bank of England rate rises and the current prevailing PWLB rate
available to the Council at 50 years stands at 5%.

Option 1 - Due to the increased interest rate, the breakeven year has been
pushed back and the Company will no longer repay the loan within the 50-
year timeframe (by 2069/70).
i.  The breakeven year is 2049/50.
ii.  The cumulative breakeven year (clearing debt accumulated up until
the breakeven year) is 2062/63.
iii.  The year that the loan is paid off is 2071/72.

Option 2 - Due to the increased interest rate alongside capped rental
increases, the Company will not break even or repay the loan.

As the shareholder - there are four choices available to the Council:

i.  to not agree the business plan proposal for 2023/24 (in terms of
acquisitions) so that the Company does not grow in the coming
year, and to review the position later.

ii. to not agree the business plan proposal for 2023/24 (in its entirety) -
close the Company, take back the properties, and dispose of them
on the open market (to redeem the Company’s debt).

iii. to agree to Option 1 of the 2023/24 business plan (based on 5.0%
annual rent increases) and accept that while the breakeven year will
be substantially delayed and the loan will not be repaid within the
50-year timeframe (due to the increased interest rate), the business
remains viable and continues to work towards meeting the original
objectives of the Company.

iv.  to agree to Option 2 of the 2023/24 business plan (based on 2.0%
annual rent increases) and accept that while the Company will never
breakeven or repay the loan, affordability is improved for the
Company’s tenants.

If the Council did not agree the proposed business plan in terms of future
property acquisitions, the following issues will require consideration. The
original purpose of the Company was to provide sub-market private rented
accommodation that could be offered to households outside the Council’s
allocations policy, as well as to grow the value of the Company. To date,
most of the properties purchased have been used for homeless prevention
and to provide accommodation for young and vulnerable people. Moreover,
halting the business plan at this stage would mean there are no further
properties available to address homeless prevention, which in turn, impacts
demand for other affordable housing in the county. This would mean that the
original objectives of the Company would not be met - thus, this option is not
recommended.

If the Council did not agree the proposed business plan, the Council as
shareholder could close the Company. The Company properties are
mortgaged to the Council; so, the Council could take the properties back as
mortgagee in possession and employ its homeless powers to retain the
existing tenants until they were successful in receiving an offer of affordable
housing (to meet the Council’s statutory obligations in relation to



23.

24.

homelessness). When vacant, the properties could be sold to redeem the
Company’s debt. Initial valuation of the portfolio by the Council suggests
there would be sufficient value to redeem the Company’s debt and costs to
date. Clearly, this option would not achieve the Council’s original objectives,
would lead to families having to leave their homes, and would have an
additional impact on the existing affordable housing stock in Wiltshire, which
may result in reputational damage for the Council. Thus, this option is not
recommended.

The Company is requesting that the Council, as funder, approve Option 1 of
the business plan at an increased loan rate of 5.0% (to reflect the Public
Works Loan Board prevailing interest rate) and a 5.0% annual rental
increase. As shown in Appendix A, this will deliver the business plan, in
terms of acquisitions and long-term growth value of the Company, whilst also
reflecting the current economic landscape. It is noted that proceeding with
the business plan at a higher loan rate, will increase the time taken for the
Company to repay the loan. However, this is the recommended option, and
the Company would suggest that the increased interest loan rate is reviewed
in a future business plan.

The Council could approve Option 2 of the business plan at an increased
loan rate of 5.0% (to reflect the Public Works Loan Board prevailing interest
rate) with annual rental increases capped at 2.0%. As shown in Appendix A,
this will deliver the business plan in terms of acquisitions but will prevent the
Company from breaking even or being able to repay the loan. Whilst the
Company recognises that capping the rental increases at 2.0% will help
affordability for the Company’s tenants, this does not result in a viable
business, thus this option is not recommended. If the Council wish to
approve this option, the Company suggests that the increased loan rate is
reviewed in a future business plan.

Stone Circle Development Company

25.

26.

27.

28.

Stone Circle Development Company business plan is at Appendix B.

As of February 2023, the Company has six sites being progressed which in
total could deliver a total of 177 units. Priestly Grove (Calne) — 9 units,
Ashton Street (Trowbridge) — 48 units, Tisbury Sports Centre (Tisbury) — 13
units, Cherry Orchard (Marlborough) — 24 units, Stoneover Lane (Royal
Wootton Basset) — 41 units, and Horton Road (Devizes) — 42 units.

The business plan shows a loss for the Company due to delays which have
prevented the developments achieving planning, and subsequently reaching
site. This has pushed back any forecasted income from sales. It is
anticipated that the Company will generate a profit once all developments are
sold.

Priestly Grove (Calne), Ashton Street (Trowbridge), and Tisbury Sports
Centre (Tisbury) have all achieved planning approval, subject to conditions.
Cherry Orchard (Marlborough) was resubmitted for planning in December
2022, and a decision is expected early in the business plan year. Subject to
project plan approval, Stoneover Lane (Royal Wootton Basset) and Horton



29.

30.
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Road (Devizes) are expected to be submitted for planning in the business
plan year.

It was highlighted that Priestly Grove (Calne) was unprofitable when putting
the scheme to tender in November 2022. The latest appraisal forecasts a
loss of £222,452.45, or a -8.62% return on GDV, based on the proposed
build cost and current housing market. The scheme was developed at cost to
the Company as the Option Agreement had not been agreed and entered
with the Council. The Shareholder confirmed the Company is to build the
development. It has been proposed that the Housing Company purchase the
scheme at the total cost to develop, to wipe the debt from the Development
Company. This purchase has been reflected in the business plan.

The revised appraisal also suggests that Ashton Street (Trowbridge) does
not generate a profit. The appraisal forecast a loss of £824,973.61 or a -
7.15% return on GDV based on the proposed build cost and expected
housing market. The Company advised the Shareholder that this scheme is
commercially unviable and was informally advised on 12/03/2023 that the
Shareholder did not intend to proceed with the scheme (email from Andy
Brown). The development is currently shown in the business plan but can be
removed following formal confirmation. The Company would be happy to
reinstate the development, should the Shareholder wish. The Company has
spent £154,501.96 to date on this scheme to date. The scheme was
developed at cost to the Company as the Option Agreement had not been
agreed and entered with the Council.

The remaining schemes are all expected to generate a profit.

It is expected that construction will begin on Priestly Grove (Calne) in
2023/24, and it is possible that Cherry Orchard (Marlborough) and Tisbury
Sports Centre (Tisbury) could also make it onto site in 2023/24. Stoneover
Lane (Royal Wootton Bassett) and Horton Road (Devizes) are expected to
reach site in late 2024/25, subject to approval of a project plan and
submission of a subsequent planning application. The Company is currently
unsure as to whether Ashton Street (Trowbridge) will be built or not and
seeks formal confirmation on direction from the Shareholder Group.

Operating costs for the Company have been reviewed and increased as
necessary, though these costs remain low.

An allowance of up to £70,000 has been provided within the business plan
for preliminary feasibility work for future sites. If a potential future site is
deemed viable after initial investigations and capacity studies, a project plan
will be developed and presented to the Shareholder for approval, in the
agreed format, to obtain consent and budget to develop the scheme further.

An interest rate of 7.0% has been modelled for 2023/24 onwards, which is
the commercial rate used for previous business plans also.

Stone Circle Holding Company



36.

Stone Circle Holding Company business plan is at Appendix C. The business
plan forecasts minimal operational costs for the Holding Company, which will
be recharged to the Housing Company. The Company is not expected to
generate a profit or a loss.

Ukrainian Project

37.

38.

39.

40.

41.

42.

43.

44.

45.

Stone Circle Housing Company (Ukrainian Project) business plan is at
Appendix D.

In response to the need for additional properties to house displaced refugee
families, the Ukrainian Project proposes purchasing further properties
alongside the 250 allowed for within the Housing Company business plan.
The plan suggests 2- to 3-bedroom homes at sub-market rent, based on the
same parameters used for the Housing Company business plan.

It is noted that the Company already houses two families who were
nominated by the Refugee Resettlement & Migration Service.

Forecasted acquisitions have been proposed as 36 properties for 2023/24,
2024/25 and 2025/26. The project is expected to reach 108 properties by
March 2026. This would take the total number of properties across the
Housing Company portfolio to 358 properties by March 2026.

The biggest risk is a lack of suitable properties being found. To date we have
struggled to secure the target number of properties per year. Whilst we are
on track to meet the target for Housing Company for the first time, there may
not be enough suitable properties to satisfy the targets of both the main
Housing Company business plan, and the Ukrainian Project business plan. It
is noted that the Council is also targeting 2- to 3-bedroom homes for its own
acquisitions to house refugee families. There is a risk that we will compete
for the same properties or drive-up market prices.

The percentages used for void costs, repairs, rental increases etc. have been
taken from the main Housing Company business plan. The interest rate is
also modelled at 5.0%.

As per the Housing Company business plan, two models have been
presented.

i.  Option 1 includes a 5.0% annual rent increase.

ii.  Option 2 includes a 2.0% annual rent increase.

The costs for this project, in effect, sit on top of the business plan for Housing
Company so there are minimal expenses attached. Provisions have been
made for operational costs which will be required in addition to those
provided to the Housing Company, though these are minimal.

Option 1 - Based on the above, the Company will repay the loan within the
50-year timeframe (2069/70).
i.  The breakeven year for the business plan is 2046/47.
ii.  The cumulative breakeven year (clearing debt accumulated up until
the breakeven year) for the business plan is 2058/59.
iii.  The year that the loan is paid off for the business plan is 2068/69.



46.

Option 2 - Due to the increased interest rate alongside capped rental
increases, the Company will never break even or repay the loan.

Registered Provider Company/Stone Circle Supported Company

47.

48.

49.

50.

51.

The Council has identified a lack of suitable Registered Providers in the
county, and it is proposed that a new company within the Stone Circle Group
would help the Council to place people in suitable accommodation, whilst
exploring an additional revenue stream for the group. The proposal is
currently being developed with the Whole Life Commissioning team at the
Council.

A new company will be setup within the group structure to seek the
Registered Provider status. The new company will provide exempt
accommodation in the form of Specialised Supported Housing for people with
learning disabilities or mental health needs. The properties will be made
available to residents who require specialist services or ongoing support so
that they can live, or to adjust to living, independently within the community.

The application is a two-stage process, taking approximately 12 months to
complete. If both applications are successful and we are invited to register,
we will need to pay a one-off charge of £2,500 and then an annual fee of
£300 to maintain registration thereafter.

There will be minor costs involved in terms of setting up a new company to
submit for status and developing a business plan to submit as part of the
second stage application.

If our application is successful and the new company is granted Registered
Provider status, a full business plan for 2024/25 will be submitted to the
Shareholder for approval.

Resourcing contract

52.

Subject to approval of the previous business plans, the Company entered a
new phase of operation. Stone Circle Housing Company now has two direct
employees (with recharges to Development Company) with provisions to
increase to four direct employees in 2023/24. The number of directors
remains the same. The Company continues to purchase services (in the form
of Company Secretary, Legal, and Estates) via the Resourcing Contract. It is
likely that there may be other functions that the Companies will wish to
directly provide rather than purchase via the resourcing contract. It is
recommended that the resourcing contract request either party to provide at
least three months’ notice of any changes to the Resourcing Contract if
changes are to be requested.

Overview and Scrutiny Engagement

53.

This report has not been considered by financial planning task group.

Safeguarding Implications



54. There are no safeguarding implications stemming from this report.
Public Health Implications

55. There are no public health implications as a direct result of this report.
Procurement Implications

56. There are no procurement implications as a direct result of this report.
Equalities Impact of the Proposal

57. There are no equality impact implications stemming from this report.
Environmental and Climate Change Considerations

58. Stone Circle Housing Company has committed to improve the EPC rating of
the properties it purchases where economic to do so. Stone Circle
Development Company has proposed all-electric developments, as
previously agreed. The Development Company aims to build homes for life
which minimise the carbon footprint within the overall economics of
development.

Risks that may arise if the proposed decision and related work is not taken

59. If the decisions are not taken, the Companies will not deliver the property
acquisition and development proposed. Stone Circle Housing Company will
therefore not be able to meet housing need identified, and Stone Circle
Development Company will not be able to deliver the anticipated financial
return to the Council.

Risks that may arise if the proposed decision is taken and actions that will
be taken to manage these risks

60. The potential risks generated from the proposals are mainly financial. The
Council has several mechanisms to control and/or mitigate the risks if it
agrees the proposed business plans. Firstly, the shareholder agreement
provides ongoing oversight of the operations of the Companies. Secondly,
the Council provides the loan finance for the Companies. Lastly, in relation to
Stone Circle Development Company, the Council has reserved the right to
agree the project plan for each development before it proceeds within the
shareholder agreement.

61. There may be financial and reputational risks to the Council if the
governance of the Stone Circle Companies is not kept under review.

Financial Implications

Holding Company




62.

All costs associated to Holding Company are recharged to Stone Circle
Housing Company. Cost assumptions are based on experience from trading
to date, factoring in an increase in staffing and general company activity.

Housing Company

63.

64.

65.

66.

67.

68.

Operating costs have been reviewed and increased as necessary. The
Company has two direct employees (with recharges to Development
Company) with provisions to increase to four direct employees in 2023/24.
The number of directors remains the same. External HR Services and a
standalone Housing Management system have been provided for as the
Company continues to grow.

Rental income is not yet covering costs due to interest on debt to acquire
properties, but profit is being generated from valuation gains on property.

The business plan models two different annual rent increases. Current rental
income is based on LHA+10% (revised 2020 levels which remain in place).
Rents will remain at sub-market levels in either option. For context, annual
rent increases were capped at 3.0% in the previous plan to match the agreed
interest rate.
i.  Option 1 is modelled with an annual rent increase of 5.0% from
2023/24.
ii.  Option 2 is modelled with an annual rent increase of 2.0% from
2024/25 (requested by the Shareholder to aid affordability).

The business plan allows for property repairs and lifecycle costs as a % of
rental income, rather than an arbitrary value. This has been set at 7.5%
based on historic invoices. It is recommended that this percentage is
reviewed over the next year, in line with data from the Company’s housing
management system. This will give assurance on the % used and improve
the accuracy of future business plans.

The business plan allows for void costs/bad debt at 3.0% of rental income.
There are a growing number of tenancies entering arrears, and it is
recommended that this percentage is reviewed over the next year, in line
with data from the Company’s housing management system. This will give
assurance on the % used and improve the accuracy of future business plans.

Based on the above assumptions, the forecast shows that

i. in Option 1, the Company will breakeven (Profit before Tax,
excluding FV gain/loss on property) in 2049/50, and cumulatively
(clearing debt accumulated up until the breakeven year) in 2062/63.

ii. in Option 2, the Company will not breakeven.

iii.  In comparison, the 2022/23 business plan forecasted the company
would break even in 2028/29 and cumulatively in 2033/34. A
summary is shown below:

‘ to 2069/70 (remainder of 50 year plan) ’




2020/21 2021/22 2022/23 2023/24 2023/24
BP 3.6% BP 3.6% BP 3.0% BP 5.0% BP 5.0%
(Agreed) (Agreed) (Agreed) (Option 1) | (Option 2)

£'m £'m £'m £'m £'m
Revenue £190.364 | £219.723 £219.723 £365.199 £155.853
Operating Costs £50.085 £47.941 £47.941 £75.999 £54.018
Interest Payable £86.223 £102.235 £71.060 £211.383 £381.988
Corporation Tax £27.222 £13.241 £19.164 £21.843 £0.00
Profit Before Tax (excluding FV
gain/loss on property) - Break 2033/2034 | 2036/37 2028/29 2049/2050 N/A
even year
Profit Before Tax (excluding FV £0.023 | £0.023 | £0.019 £0.189 £0.00

gain/loss on property) - Amount

Profit Before Tax (excluding FV
gain/loss on property) - 2040/41 2047/48 2033/34 2062/63 N/A
Cumulative Break even year

Profit Before Tax (excluding FV
gain/loss on property) - £0.271 £1.057 £0.182 £4.159 £0.00
Cumulative Break even Amount

Interest Rate Payable by Stone

. 3.60% 3.60% 3.00% 5.00% 5.00%
Circle

Loan balance in 2069/70 £14.664 £12.020 £0.000 £18.877 £354.739

Changes in Assumptions

Property Maintenance and

. £31.132 £10.985 £10.985 £27.358 £11.657
Lifecycle Costs

FV gain/loss on property £89.978 £110.266 | £110.266 £103.444 £103.444

69. The business plan is based on a revolving Loan facility, so that any cash
surplus over is used to repay the Loan. Interest is compounded, so it is not
paid until the end of the term. This is a similar approach taken with the
previous business plan.

70. Interest premium is not currently built into Wiltshire Council 2022/23MTFS.

Development Company

71. The business plan shows a loss for the Company due to delays which have
prevented the developments achieving planning, and subsequently reaching
site. This has pushed back any forecasted income from sales. It is
anticipated that the Company will generate a profit once all the developments
are sold.

72. Appraisals used in the business plan were updated by the Company in
January 2023, based on current housing market prices and revised build cost
estimates. The appraisals determine two schemes; Priestly Grove (Calne)
and Ashton Street (Trowbridge), do not generate a profit.

73. Project timelines have been updated to reflect delays in achieving planning
and starting construction.



74.

75.

76.

17.

78.

79.

The business plan is modelled on an interest rate of 7.0% which is the
approved commercial rate. In the business plan, the Loans are calculated per
scheme, and interest is compounded and is not paid until all the schemes
complete.

The Loan principal is repaid as each scheme completes. This is the same
approach taken in previous business plans and mitigates risk as each Loan
is secured to a development.

Operating costs for the Company have been reviewed and increased as
necessary (including a recharge for staffing from the Housing Company),
though these costs remain low.

The sites included in the business plan are Wiltshire Council sites that would
be sold to the Company. The capital receipt earned for these sites would be
circa £2.2m (including Ashton Street, Trowbridge). This is assumed to take
place at the point of sale.

An allowance of up to £70,000 has been provided for preliminary feasibility
work relating to potential future sites. If a potential future site is deemed
viable after initial investigations and capacity studies, a project plan will be
developed and presented to the Shareholder for approval, in the agreed
format, to obtain consent and budget to develop the scheme further.

Loan premium and Dividend are not currently built into Wiltshire Councils
MTFS.

Legal Implications

80.

81.

82.

The Stone Circle Housing Company and Development Company business
plans must be approved by the Shareholder Group on behalf of the Council
as ultimate shareholder in accordance with the Shareholder’'s Agreements.
For the avoidance of any doubt, the holding Company business plan must
also be approved by the Shareholder Group on behalf of Council as the
ultimate shareholder in accordance with the shareholders agreements,
however the holding Company business plan is set out within the housing
Company and development Company business plans.

The financing arrangements have been structured in accordance with state
aid law. The Council will need to continue to monitor interest rates to ensure
state aid law requirements continue to be met. These arrangements were put
in place prior to exiting the EU — so subsidy control (previously called state
aid) will apply.

The Council needs to continue to ensure that as the Companies develop the
governance arrangements for the Companies are robust, transparent, and fit
for purpose.

Workforce Implications

83. There are no direct workforce implications stemming from this report.



Options Considered

84. The options available to the shareholder in relation to the Stone Circle
Housing Company are as set out above and it is recommended that the
Council agrees a business plan based on a revised interest rate on loan
finance.

85. The Council could decide not to approve the Stone Circle Development
Company business plan but that would lead to the Council incurring cost to
address the work that has been undertaken on the sites already agreed to be
developed.

Conclusions

86. This report proposes business plans for the Stone Circle Companies as
required under reserved matter 26 of the shareholder agreement. The
revised plans will allow the Companies to respond to the changed economic
circumstances in Wiltshire in the residential property market.

Report Author:

Andy Brown, Corporate Director Resources (S.151 Officer)
Perry Holmes, Director of Legal & Governance / Monitoring Officer

Date of report 22 June 2023

Appendices

Appendix A to H — Exempt information — Summary business plans for Stone
Circle Housing Company, Stone Circle Development Company, and Stone Circle
Holding Company.



