


2Disclaimer
The information contained in this investor presentation (including the presentation slides and any related speeches made or to be made by the management of Housing 21 (the “Issuer”, any questions and answers thereto or any related verbal or
written communications in respect thereof) (together, the “Presentation”) has been prepared to assist interested parties in making their own evaluation of Housing 21. This presentation is believed to be in all material respects accurate, although it
does not purport to be all-inclusive. This Presentation and its contents are strictly confidential, are intended for use by the recipient for information purposes only and may not be reproduced in any form or further distributed to any other person or
published, in whole or in part, for any purpose. Failure to comply with this restriction may constitute a violation of applicable securities laws. By reading this Presentation, you agree to be bound by the following limitations. Neither Housing 21 nor
any of its representative directors, officers, managers, agents, employees or advisers makes any representations or warranty (express or implied) or accepts any responsibility as to or in relation to the accuracy or completeness of the information in
this Presentation (and no one is authorised to do so on behalf of any of them) and (save in the case of fraud) any liability in respect of such information or any inaccuracy therein or omission therefrom is hereby expressly disclaimed.

No representation or warranty is given as to the achievement or reasonableness of any projections, estimates, prospects or returns contained in this Presentation or any other information. Neither Housing 21 nor any other person connected to it
shall be liable (whether in negligence or otherwise) for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on any statement in or omission from this Presentation or any other information and any such
liability is expressly disclaimed. This Presentation includes certain statements, estimates and projections prepared and provided by the management of Housing21 with respect to its anticipated future performance. Such statements, estimates and
projections reflect various assumptions by Housing 21’s management concerning anticipated results and have been included solely for illustrative purposes. No representations are made as to the accuracy of such statements, estimates or
projections or with respect to any other materials herein. Actual results may vary from the projected results contained herein.

The information presented herein is an advertisement and does not comprise a prospectus for the purposes of Commission Regulation (EU) 2017/1129 (as amended or superseded, the “Prospectus Regulation”) and/or Part VI of the Financial
Services and Markets Act 2000. This Presentation does not constitute or form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for, bonds in any jurisdiction or an inducement to
enter into investment activity. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever.
The distribution of this Presentation in certain jurisdictions may be restricted by law and persons into whose possession this Presentation or any document or other information referred to herein comes should inform themselves about and observe
any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. This Presentation and any materials distributed in connection with this Presentation are not directed to, or
intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or
which would require any registration or licensing within such jurisdiction. Housing 21 does not accept any liability to any person in relation to the distribution or possession of this presentation in or from any jurisdiction.
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Who we are
Key 2022 performance metrics Performance for six months

£224m 
Turnover

£31m 
Operating 

surplus

£724m
Net assets

31.4%
Gearing (1)

126%
EBITRA-

MRI(2)

£464m
Net debt

3.2%
Voids

1.2%
Arrears

£120m 
Turnover

£18m
Operating 

surplus

31.4%
Gearing(1)

179%
EBITRA-MRI

2.9%
Voids

1.3%
Arrears

(1) Excluding Oldham PFI debt but including short term deposits. Based on RSH definition gearing is 42.6% at 31 March 2022 and 41.8% at 30 September 2022 
(2) Excluding loan break costs. Based on RSH definition EBITDA MRI would have been 83.3% 



Key credit strengths





General Needs 
Housing

Housing for 
Older People

Housing with 
Domiciliary Care Residential Care

Retirement Living Extra Care

Where we fit into the market









Population growth by region 2020 - 2030
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110 properties below EPC C.  Work underway 
to bring 52 up to standard.  Residents 
refusing works on remaining 58. 





Compliant properties

99.7%
Fire risk 

assessments

99.6%
Water 

hygiene
100%

Gas safety

99.6%
LOLER lift 

inspection

99.7%
Asbestos re-
inspections

99.6%
Hardwire 

testing

100%
Fire alarms

100%
Emergency 

lighting

Category Status

Fire risk assessment      

Fire alarm      

Emergency lighting      

Lifts LOLER      

Hardwire testing      

Water Hygiene      

Asbestos      

Ongoing compliance High rise (18m or above)

• Six high rise buildings
• One scheme where cladding is 

being removed (funded by the 
Developer) and work is substantially 
complete.





People focused





Our initiatives 





Highlights from the 2021 resident census include:

• Being kept better informed and communicated with

• Being more efficient and delivering better value for money

• Being digitally connected with the right support from employees

Looking ahead – residents will expect to be able to access services and 
information at any time, in any place, on any device 

What residents and future residents want



Transform 21 – making a difference





Financial profile

• Turnover : strong focus on social housing lettings that accounts for significant 
majority of non-care turnover

• Stable surplus margins : resilient recurring social housing lettings surpluses 
and margins

• Service costs : reflect communal service and utility charges, enhanced 
service targets in PFI/PPP contracts all of which are fully recovered through 
resident service charges 

• Low gearing : 31.4% gearing excluding Oldham PFI debt but including short 
term investments (42.6% gearing based on RSH VfM gearing metric)

• Consistent strong investment in stock : improved quality of stock following 
commitments made five years ago

69%
SHL as % of 

turnover

19-25% 
SHL 

operating 
margin over 
last 5 years

31.4%
Gearing

£2,229
Unit 

service 
cost

£141m
Stock 

investment 
in last 5 

years

£1.3bn
Housing 

properties



Group Audited Financial Statements 31 March 2022



Recent performance

FY 2020/21 H1 2021/22 H1 2022/23

For the year ended 31 March (£m)
Social 

housing 

lettings

First tranche 

/ outright 

sales

Care 

services
Other Total Total Total Total

Turnover 152.4 22.4 38.2 11.5 224.4 201.3 108.4 119.8
Expenditure (123.9) (19.9) (37.8) (12.6) (194.1) (165.8) (92.0) (101.9)
Gain on other property sales - - - 0.6 0.6 0.3 0.2 0.1
Operating surplus 28.5 2.5 0.4 (0.5) 30.9 35.8 16.6 18.0

FY 2021/22

5.9 5.0 6.0 3.0 2.8 3.3

144.9 146.1 152.4

72.1 74.0 82.4

4.9 10.4
22.4

3.3 10.6 11.9

35.2 35.6
38.2

17.6 19.2 20.4

2.2 4.2
5.5

2.0 1.8 1.8

193.1 201.3
224.4

98.0 108.4 119.8

0.0

50.0

100.0

150.0

200.0

250.0

FY 2019/20 FY 2020/21 FY 2021/22 H1 2020/21 H1 2021/22 H1 2022/23

Turnover from ongoing activities

Other social housing activities Social housing lettings First tranche shared ownership sales Care Other non social housing activities



Providing value for money

• Gearing : is 31.4% when short term investments are included but excluding Oldham PFI debt. 
When calculated based on RSH metric definition is 42.6%. 

• EBITDA MRI : excludes £14.0m of break costs associated with terminating legacy RPI debt, 
including this the revised metric is 83%

• Headline social housing cost : higher due to continued investment in our existing stock
• Margins : impacted from switch to social rents ; investment in our Transform 21 strategy.

RSH HOP 

subsector
Value for Money metric 2020/21 2021/22 2020/21

Reinvestment 7.9% 6.2% 5.9%
New supply social housing 2.1% 3.5% 1.1%
Gearing 34.8% 31.4% 34.8%
EBITDA MRI interest cover 185.5% 124.0% 133.0%
Headline social housing cost per unit £5,415 £6,591 £5,550

Operating margin - social housing lettin 23.9% 18.7% 18.1%
Operating margin - overall 17.6% 13.4% 16.7%
Return on capital employed 2.3% 1.9% 3.2%

Housing 21



Treasury overview and strategy
Overview: 
• A- (stable outlook) credit rating from Standard & Poor’s in July 

2022 
• Diverse funding and debt maturities: three banks, two PFI project 

bank syndicates and £450m bond, with £50m retained amortising 
over five years from 2045 

• Terminated legacy RPI debt and associated swap.
• Low cost of debt with average cost of borrowing of 3.3% and 

negligible interest rate risk with fixed loan book
• Liquidity horizon currently extends to March 2024

Strategy: 
• Further diversify funding sources, including in debt capital 

markets 
• Commitment to sustained active investor engagement 
• Intend to maintain strong investment grade credit rating 
• Optimise property security available for future financing

£450m

£116m

£106m
£10m

Housing 21 drawn debt

Capital markets Bank Loans
PFI debt Other

£50m

£176m

Available liquidity

Undrawn facilities Cash
* excluding leasehold (£13.6m and PFI ring fenced cash (£29.0m)

£682m

£226m

£37m

£239m

£35m

£117m

£62m

Available security

Bond security

Bank loan security

Unencumbered - charged but unallocaed

Other unencumbered

Acquisitions

£490m



Our Golden Rules

• Operate within a disciplined financial framework that underpins delivery of our strategy and our strong 
investment grade credit rating and regulatory ratings

• Housing 21 monitors a broad range of metrics with treasury targets and rules set at levels that manage risk 
and allow board/ management action to be triggered well before a covenant would be breached 

Metric Benchmark Targets
Actual / 

Forecast

Date or period which actual / 

forecast applies

Interest rates Floating rate debt Maximum 15% 0% At 30 September 2022

Interest cover Minimum 150% 229% At 30 September 2022

Gearing Maximum 55% 27% At 30 September 2022

Regulatory metric EBITDA MRI Minimum 120% 148% Forecast for 31 March 2022

Liquidity
Months of funding availability for contracted and 

forecast cash flows
18 months 26 months From 30 September 2022

Debt maturity concentratio
Total drawn debt maturities in the next  years as a 

proportion of current total drawn debt
Maximum 20% 7.6% (£44m) From 30 September 2022

Gearing and interest rate 

covenant compliance



Strong security position
• Housing 21 has the capacity to borrow up to £489m on new borrowings 

based on current valuations

• £88m of security included in Bank loan security which could be charged to 
another trustee in the next six months

• Acquisitions gives rise to opportunities to support future funding growth

* Acquisitions will be available to charge post 1 April

Property secured EUV-SH MV-ST Total
Post-asset 

cover

Debt secured 

by properties 
(£m)

Excess 

property value

Bond security 9,696   (42%) 475 98 572 537 500 37
Bank loan security 6,505  (28%) 376 8 384 365 127 239
Unencumbered - charged but unallocae 429       (2%) 30 7 37 35 - 35
Other unencumbered 3,295   (14%) 123 - 123 117 - 117
Unchargeable (PFI / PPP / Leasehold) 2,697   (12%) - - - - - -
Acquisitions* 514        (2%) 65 - 65 62 - 62

1,069 112 1,181 1,116 627 490

Units

Valuation (£)



Closing remarks

Market leader in Retirement Living and Extra Care

Strong demand for older people housing from our local authority partners

Consistent track record of strong operational performance and financial robustness

Strong credit metrics and risk management reflects in A-(Stable) from S&P and V1 / G1 from the regulator

Key focus on sustainability and the ESG agenda

Robust risk management processes and capacity/ability to mitigate the impact of key risks

High resident satisfaction on the back of quality and responsiveness of our services

Firm plan to develop 400 units per annum alongside acquisitions

Maintaining high level of investment in our existing homes

Active engagement with other providers to acquire 200 units of high quality older persons housing per annum

Older persons housing exempt from the rent cap

Minimal exposure from market sales



Appendices



Executive profiles 
Executive Team Background and experience

Bruce Moore
Chief Executive

Bruce joined Housing 21 as Chief Executive in 2013. Before that, Bruce was Chief Executive for Hanover Housing Group and had previously been Chief Executive of Wolverhampton 
Homes and Deputy Chief Executive of Anchor Trust. Bruce’s early career was as an in-house lawyer and he is a qualified solicitor, but he has spent more than 20 years leading change 
and seeking to improve the provision of housing and care for older people. 

Bruce has served and continues to serve as a board member for a number of housing organisations, charities and a local authority owned care company. He completed a PhD 
considering the differences in attitudes and expectation of the governance role of boards of housing associations in 2017 and then undertook a further PhD on the priorities and 
preferences of residents of Retirement and Extra Care Housing which  he completed in early 2021 .

Amina Graham
Executive Director of People and Systems

Amina joined Housing 21 in 2021 to lead the transformation agenda and drive innovation. She began her career in retail management, undertaking various leadership roles during her 22 
years’ service at Marks and Spencer, before moving into the housing sector as Executive Director of Corporate Services at RHP, and later, Director of Change and Transformation at 
L&Q.

Amina has a wealth of business experience in transforming organisations, customer service, people management, organisational development and bringing about complex change 
through the harmonisation of people, technology, and processes.

Pam Mastrantonio
Executive Director of Retirement Living

Pam has 30 years’ experience working in the housing sector in a mixture of general needs, supported, and older person’s housing, working for local authorities, large scale stock 
transfers and housing associations. Previously, she has held roles as; Head of Neighbourhoods in Braintree (Essex), Assistant Director of Retirement Housing and Director of Operational 
Transformation at Hanover, and most recently Head of Retirement Living (North) at Housing 21 before being appointed Executive Director of Retirement Living in 2020.

Kris Peach
Executive Director of  Extra Care

Kris joined Housing 21 in 2010 following a period of time working for a specialist supported housing provider. He previously worked for Claimar Care for over 10 years in operational and 
development roles, managing and commissioning new Home Care and Extra Care services. Since working for Housing 21, Kris has seen the impressive expansion of Extra Care across 
the country. As the Executive Director of Extra Care, Kris is responsible for providing the strategic leadership, direction and oversight for the development of Extra Care at Housing 21.

Tony Tench
Deputy Chief Executive

Tony joined Housing 21 in 2014 and has over 20 years of experience in housing, development, asset management and social care. As Deputy Chief Executive for Housing 21, he is 
responsible for leading on health and safety, property development, asset management, acquisitions and business transformation projects.
Tony's previous experience includes a number of Executive roles at Hanover Housing Association and prior to that leading on Extra Care housing development for Anchor Trust.
Tony is a Business and Marketing Graduate and a Group Board Member of the Community Housing Group.



Board profiles
Stephen Hughes
Chair

Stephen is a qualified accountant, former CEO of Birmingham City Council and interim CEO of Bristol City Council with extensive experience in local government, 
financial planning/ management and PFI projects.

David Clark
Chair of Investment and Development Committee and member 
of Oldham Retirement Housing Partnership Board

David is a residential property management specialist who sits on the Board of Platform Housing Group and acts as an independent director for Queen Alexander 
College Enterprises.

Catherine Dugmore
Chair of Audit and Assurance Committee and member of Extra 
Care Committee

Catherine is a qualified accountant who, since 2004, has pursued an extensive portfolio of non-executive director roles in a range of public and voluntary sector 
organisations.

Elaine Elkington
Chair of Extra Care Committee and member of Investment and 
Development Committee

Elaine has an extensive background in public sector housing and is a Fellow of the Chartered Institute of Housing and Trustee of Standing Together Against Domestic 
Violence.

Suki Kalirai
Chair of Retirement Living Committee  and member of  
Governance, Transformation and Treasury Committee 

Suki has spent 25 years in a wide range of senior executive roles across multiple functions and is a past advisor to the United Nations Secretary General for Sustainable 
Development (Earth Summit).

Michael McDonagh
Chair of Governance, Transformation and Treasury Committee 
and member of Audit and Assurance Committee

Michael is a former KPMG Partner who held numerous senior leadership roles. He specialises in the broader public sector having worked with many of the country’s most 
influential and prestigious organisations.

Lara Oyedele
Member of Retirement Living Committee and Investment and 
Development Committee 

Lara is the founding chair of BME National, trustee of Hope Housing (Bradford) Ltd and has 30 years’ experience with housing associations, local authorities, private 
sector management companies and homelessness charities.  Lara is currently the president of the Chartered Institute of Housing (CIH).

William Roberts
Member of Extra Care  Committee and Governance, 
Transformation and Treasury Committee 

William is an experienced Health and Social Care Leader with a clinical background who has held various positions across health and social care over the last 20 years, 
including working in a number of NHS strategy roles.  William is Chief Executive for the Royal Society for Public Health. 

John Ayton
Resident board member and member of Retirement Living 
Committee  and Governance, Transformation and Treasury 
Committee 

John has been a Housing 21 resident since 2009. He has a degree in Natural Sciences, a diploma in Social Studies, a diploma in Management Studies and City and Guilds in 
Motor Vehicle Craft Studies

Sandra Stark
Member of Extra Care Committee and Investment and 
Development Committee

Sandra has over 30 years experience in strategic, operational and professional leadership roles in health and social care largely in the care home and retirement living 
sector. She has undertaken a variety of Director and Managing Director roles for UK organisations such as BUPA and Avery Healthcare.  Sandra  is currently Chair of the 
charity Playlist for Life and Managing Director of Ardoch Group which provides independent advice to a wide range of providers, insurers and investors.

Christina Law
Co-opted member of Audit and Assurance Committee

Christina is a chartered accountant with experience across multiple industries including investment and trading properties, retail, financial services and not for profit 
organisations.

Ian Skipp
Co-opted member of Audit and Assurance Committee

Ian has extensive accounting and treasury management knowledge as the Group Director of Finance and Resources at Futures Housing Group and a fellow of the 
Association of Chartered Certified Accountants



Governance

Housing 21 
(Registered provider)

A co-operative and community benefit society
22,308 owned and/or managed properties

Housing 21 Guernsey LBG
Private limited company by guarantee

86 owned properties

Kent Community Partnership 
Limited (PFI)

A co-operative and community benefit society 
(special purpose vehicle)

340 owned properties

Oldham Retirement Housing 
Partnership Limited (PFI)

A co-operative and community benefit society 
(special purpose vehicle)

1,429 managed properties
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