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Disclaimer
• The information contained in this presentation (the “Presentation”) has been prepared to assist interested parties in making their own evaluation of Notting Hill Genesis (“NHG”). This presentation is believed to be in all material respects 

accurate, although it has not been independently verified by NHG and 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 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 NHG nor any of its representative directors, officers, board members, 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, in particular, if for reasons of commercial confidentiality information on certain matters that might be of relevance to a prospective purchaser has not been included in this

Presentation.

• No representations 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 NHG 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, estimate and projections prepared and provided by the management of NHG with respect to its anticipated future performance. Such statements, estimates and

projections reflect various assumptions by NHG’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 Notes have not been and will not be registered under the U.S. Securities Act 1933, as amended (the “Securities Act”), or the laws of any state or other jurisdiction of the United States, and may not be offered or sold within the United

States, or for the account or benefit of, U.S. Persons (as such terms are defined in the Regulation S under the Securities Act), absent registration or an exemption form, or in a transaction not subject to, the registration requirements of the

Securities Act and applicable state laws. This Presentation is made to and is directed only at persons who are

• (a) “Investment professionals” as defined under Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (b) high net worth entities falling within Article 49(2)(a) to (d) of the

Order (all such persons together being referred to as “relevant persons”). Any person who is not a relevant person should not act or rely in this Presentation or any of its contents. Any investment or investment activity to which this Presentation

relates is available only to and will only be engaged in with such relevant persons.

• Solely for the purposes of each manufacturer's product approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market of the Notes is eligible counterparties and professional clients

only, each as defined in Directive 2014/65/EU (as amended, MiFID II); and (ii) all channels for the distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or

recommending the Notes (a distributor) should take into consideration the manufacturers' target market assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Notes

(by either adopting or refining the manufacturers' target market assessment) and determining appropriate distribution channels. Solely for the purposes of each manufacturer's product approval process, the target market assessment in respect of

the Notes has led to the conclusion that: (a) the target market for the Notes is only eligible counterparties, as defined in the Financial Conduct Authority Handbook Conduct of Business Sourcebook (COBS), and professional clients, as defined in

Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the EUWA) (UK MiFIR); and (b) all channels for distribution of the Notes to eligible counterparties and professional clients are

appropriate. Any person subsequently offering, selling or recommending the Notes (a distributor) should take into consideration the manufacturers' target market assessment; however, a distributor subject to the Financial Conduct Authority

Handbook Product Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules) is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the

manufacturers' target market assessment) and determining appropriate distribution channels.

• The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA. For these purposes, a retail investor means a person who is one (or

both) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), where that customer would not qualify as a professional client as 

defined in point (10) of Article 4(1) of MiFID II. Consequently no key information document required by Regulation (EU) No. 1286/2014 (as amended, the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to

retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

• This information presented herein is an advertisement and does not comprise a prospectus for the purposes of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA (the UK 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, Notes 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. Any purchase of

the Notes should be made solely on the basis of the final programme admission particulars to be prepared, which will contain the definitive terms of the transactions described herein and be made public in accordance with the rules of the 

International Securities Market of the London Stock Exchange plc.

• The distribution of this Presentation and other information 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. NHG 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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Notting Hill Genesis overview

Home for 

170,000 people
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Strategy
Making London home
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Policy environment and response
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2022-23: achievements

76.4%

Resident satisfactionCompletions

• Refreshed our relationship with residents
• Completed significant research project to shape services around

resident priorities

• Invested in existing homes
• 100% of planned investment programme delivered - £32m

• Developed and introduced new standard for void relets

• Maintained financial strength
• Maintained robust performance despite pressure of high inflation and

rent cap eroding margins

• The plan remains robust and strategic changes have been approved

to retain long-term strength

• Operational surplus impacted by repairs. Overall surplus exceeds

budget

• Strategic focus on streamlining business performance and reducing

risk – withdrawal from extra care provision through sale of 415 homes

to Housing 21

• Delivered new homes
• 707 acquisitions

• 459 starts

• 459 completions

• 32 unsold homes at 31 March (29 shared ownership)

• Further progressed our building safety remediation

programme

459
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G1/V2 Fitch: A (negative)

S&P: A- (stable)

• In Depth Assessment (Aug 2022)

• Confirmed rating in stability check (Dec 22)

• Annual engagement visit (April 23)

• Refocused strategic priorities to manage

material risks

• Strong liquidity

• Strong housing demand

• Modest sales exposure

• Scaled down development plans

Credit rating agenciesRegulator of Social HousingRatings
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3-year financial performance

Year end / £m
Actual

2021

Actual

2022

S&P 
(Feb 23 credit 

assessment)

2023

Number of units owned or managed 66,537 67,691 67,484

Adjusted operating revenue 896 823 710

Adjusted EBITDA 248 197 180

Non-sales adjusted EBITDA 174 165 159

Capital expense 245 216 342

Debt 3,379 3,353 3,329

Interest expense 143 143 136

Adjusted EBITDA / Adjusted operating revenue (%) 27.7 24.0 25.4

Debt / Non-sales adjusted EBITDA (x) 19.4 20.3 20.9

Non-sales adjusted EBITDA/interest coverage (x) 1.2 1.2 1.2
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Operating metrics 2022-23

Indicator Description 2022 2023

Occupancy Number of homes let as a % of those available 98.8% 99.2%

Re-let time Number of days taken to re-let a home 72 days 47 days

Rent collection rate Rent collected as a % of rent receivable 99.3% 99.8%

Current arrears Current tenant arrears as a % of annual rent due 5.8% 5.3%

Housing benefit tenants Tenants partially/fully funded by housing benefit 33% 27%

Universal credit tenants Tenants partially/fully funded by universal credit 23% 21%

Gas servicing Homes with gas certificates as % of those needing one 99.9% 99.9%

Repairs customer satisfaction Customer satisfaction for completed repairs 84.7% 83.5%

Resident satisfaction Overall Resident satisfaction with a service received 73.9% 76.4%



Slide 12

Treasury overview (1)

54£3.3bn 100%£1.15bn

No immediate 

refinancing required

Average life = 15.2 years

Average cost = 4.12%

Floating swap  -2%

Inflation-linked swap +2%

£1,098m undrawn facilities

£47m cash

Fixed rateLiquidity Months availableDebt
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Treasury overview (2)

Securitised assets 

with lending value 

of £6.2bn

(headroom c£2.9bn) 

17,213 

unencumbered 

assets with 

security lending 

value of £2.7bn

-

£50m

£100m

£150m

£200m

£250m

£300m

£350m

£400m

£450m

£500m

£550m

£600m

£650m

£700m

£750m

£800m

£850m

£900m

£950m

31/03/2024 31/03/2025 31/03/2026 31/03/2027 31/03/2028 31/03/2029 31/03/2030 31/03/2031 31/03/2032 31/03/2033 31/03/2034

Drawn loans

Undrawn loan facilities

Bonds

Refinancing limit (15% per year)

Refinancing risk
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Key risks

Operating efficiency

Housing market

Asset compliance

Inflation, cost of living

Risk management

Stress testing

Mitigations

Assurance
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Long term plan (2023-53)

Development target of 

1,000 homes pa

(previously 1,400)

Out of London disposal 

plan accelerated

Strategic changes to maintain financial resilience in prevailing risk environment

Strategic asset 

management
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Long term plan (2023-53)
Continued investment in new and existing homes 

£28m pa investment 
in the Re:New void 

programme

Paragon remediation 
ongoing, disposal 
forecast in 2026

Aylesbury 

regeneration, 

Southwark
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Long term plan (2023-53)

Sustainable investment Reduced peak debt Stress testing

Approved plan reiterates credit positive factors 

Performance against all lending 

covenants remains robust

Sensitivity analysis and multi-

variate stress testing 

demonstrates we can withstand a 

reasonable range of adverse 

scenarios and remain covenant 

compliant

Peak debt is forecast to reduce 

from £4.5bn in the previously 

approved plan to £3.6bn

This is expected to reduce annual 

finance costs by £35m by year 10

£0.5bn of planned investment 

over 10 years

Strong headroom forecast on all 

financial covenants 
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ESG
Environmental, Social and Governance

Sustainability Strategy

• Warm, comfortable, low carbon

homes

• Green spaces

• Using resources sustainably

• Achieving net zero by 2050

EPC C by 2030

12,000 homes require total 

of £20m investment

Carbon Zero by 2050

c£0.7bn included in our 

long-term plan

Sustainable Finance 

Framework linked to 

£250m green bond issue 

Published in 2021

2023 ESG report to be published September

Greener 

spaces

Reduced 

bills

Homes 

that are 

fit for the 

future



Conclusions

Strong governance

Financially robust and risk aware

Driving positive change for people and places

Understanding our residents and our assets



Thank You
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