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¢ƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ƛƴǾŜǎǘƻǊ ǇǊŜǎŜƴǘŀǘƛƻƴ όǘƘŜ άtǊŜǎŜƴǘŀǘƛƻƴέύ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ǘƻ ŀǎǎƛǎǘ ƛƴǘŜǊŜǎǘ ǇŀǊǘƛŜǎ ƛƴ making their own evaluation of Moat Homes 
CƛƴŀƴŎŜ t[/ όǘƘŜ άLǎǎǳŜǊέύΦ ¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ŀƴŘ ǘƘŜ ƻŦŦŜǊƛƴƎ ƻŦ ōƻƴŘǎ ƻŦ ǘƘŜ LǎǎǳŜǊ όǘƘŜ ά.ƻƴŘǎέύ ƛǎ ōŜƭƛŜǾŜŘ ǘƻ ōŜ ƛƴ ŀƭƭ material respects accurate, although it has not 
been independently verified by the Issuer 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 the Issuer nor any of its representative directors, officers, board members, managers, agents, employeesor 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 orany 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 the Issuer 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 the Issuer with respect to its anticipated 
ŦǳǘǳǊŜ ǇŜǊŦƻǊƳŀƴŎŜΦ {ǳŎƘ ǎǘŀǘŜƳŜƴǘǎΣ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ǇǊƻƧŜŎǘƛƻƴǎ ǊŜŦƭŜŎǘ ǾŀǊƛƻǳǎ ŀǎǎǳƳǇǘƛƻƴǎ ōȅ ǘƘŜ LǎǎǳŜǊΩǎ ƳŀƴŀƎŜƳŜƴǘ ŎƻƴŎŜǊƴinganticipated 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.

¢ƘŜ .ƻƴŘǎ ƘŀǾŜ ƴƻǘ ōŜŜƴ ŀƴŘ ǿƛƭƭ ƴƻǘ ōŜ ǊŜƎƛǎǘŜǊŜŘ ǳƴŘŜǊ ǘƘŜ ¦Φ{Φ {ŜŎǳǊƛǘƛŜǎ !Ŏǘ мфооΣ ŀǎ ŀƳŜƴŘŜŘ όǘƘŜ ά{ŜŎǳǊƛǘƛŜǎ !ŎǘέύΣ ƻǊ 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 
ǎǘŀǘŜ ƭŀǿǎΦ ¢Ƙƛǎ tǊŜǎŜƴǘŀǘƛƻƴ ƛǎ ƳŀŘŜ ǘƻ ŀƴŘ ƛǎ ŘƛǊŜŎǘŜŘ ƻƴƭȅ ŀǘ ǇŜǊǎƻƴǎ ǿƘƻ ŀǊŜ όŀύ άLƴǾŜǎǘƳŜƴǘ ǇǊƻŦŜǎǎƛƻƴŀƭǎέ ŀǎ ŘŜŦƛƴŜŘ ǳƴder Article 19 of the Financial Services and 
aŀǊƪŜǘǎ !Ŏǘ нллл όCƛƴŀƴŎƛŀƭ tǊƻƳƻǘƛƻƴύ hǊŘŜǊ нллрΣ ŀǎ ŀƳŜƴŘŜŘ όǘƘŜ άhǊŘŜǊέύ ƻǊ όōύ ƘƛƎƘ ƴŜǘ ǿƻǊǘƘ ŜƴǘƛǘƛŜǎ ŦŀƭƭƛƴƎ ǿƛǘƘƛƴ !Ǌǘicle 49(2)(a) to (d) of the Order (all such 
ǇŜǊǎƻƴǎ ǘƻƎŜǘƘŜǊ ōŜƛƴƎ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άǊŜƭŜǾŀƴǘ ǇŜǊǎƻƴǎέύΦ !ƴȅ ǇŜǊǎƻƴ ǿƘƻ ƛǎ ƴƻǘ ŀ ǊŜƭŜǾŀƴǘ ǇŜǊǎƻƴ ǎƘƻǳƭŘ ƴƻǘ ŀŎǘ ƻǊ ǊŜƭȅ ƛƴ 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.

This information presented herein is an advertisement and does not comprise a prospectus for the purposes of Regulation (EU) 201тκммнф όǘƘŜ άtǊƻǎǇŜŎǘǳǎ wŜƎǳƭŀǘƛƻƴέύ 
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. Any purchase of 
the Bonds should be made solely on the basis of the final offering circular to be prepared, which will contain the definitiveterms of the transactions described herein and 
be made public in accordance with the Prospectus Regulation and investors may obtain a copy of such final document form the National Storage Mechanism.
The distribution of this Presentation and other information in connection with the Bonds 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 andobserve 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 acitizen 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. The Issuer does not accept any liability to any person in relation to the distribution orpossession of this presentation in or from any 
jurisdiction.
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Langley Square, Dartford

Introduction & Overview



Introduction & Overview

Moat History
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Å A leading Registered Provider, owning and managing over 20,000 homes in the South East.

Å Grown largely through organic development, with some historic Local Authority stock transfers and acquisitions. 

Å Stock rationalisation programme completed in 2018, area of operation geographically dispersed across Kent, Essex, 

Sussex and south London in 36 LA areas, with development activity in c. 30 LAôs

Å Development programme

Å focus is small to medium sized mixed tenure schemes (typically less than 50 homes)

Å over 90% affordable homes to rent or to buy through shared ownership. 

Å shared-ownership experience since late 1970ôs , historically representing a higher proportion than most other RPôs

Ågenerates in excess of £7m pa Recycled Capital Grant (RCG) through staircasings ( £61m of grant available on balance 

sheet)

Å One of the benefits of RCG is that we have been able to keep more homes at Social Rent

Å Early decision in November 2018 to pause approvals of additional shared ownership homes and to limit London 

exposure in the future

Å Size of business and small Executive Team / Board enables strong management oversight of operations and 

speed / agility in decision making



Introduction & Overview | Operating Areas

Operating Across 

the South East

Å Our largest stock 

holdings are found in 

Merton, Maldon, 

Medway, Ashford, 

Sevenoaks and 

Greenwich
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Introduction & Overview

Å Strong financial performer 

Å Top quartile for the majority of KPIôs in peer 

benchmarking

Å 73% of revenue is derived from social housing 

letting activity, with the balance predominantly 

shared ownership first tranche sales

Å RSH G1, V1 rating ïreaffirmed Nov 2019

Å Moodyôs A2 rating (stable) ïreaffirmed Nov 2019, 

and noting:

Å strong interest cover metrics even when compared to 

other A2 rated peers

Å Social Housing Lettings Interest Cover a strength due to 

strong core social lettings margin (40% in 2019)

Å relatively low levels of debt as a credit strength, with 

gearing well below their A2 rated peers

Snapshot
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Finance Development Property Management

£142m 424 23days
Turnover New Home Starts Void Turnaround

£26.7m 553 98%
Surplus New Home Handovers Repairs Satisfaction

Housing Management

35% 1,703 2.03%
Operating Margin Homes in Pipeline Rent Arrears (excl. Universal Credit)

£1.5bn £132m 77%
Housing Properties Cost Spend On New Builds Overall Satisfaction

£542m
Borrowings
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GMV, Greenwich

Governance & Strategy


