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Credit highlights
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We have a relentless focus on financial resilience and customer service 

• Established in 1967, we put more than 48,000 roofs over the heads of about 105,000 people who 

might not otherwise have one

• We operate in a well-regulated sector and hold G1 and V2 ratings from the Regulator of Social 

Housing

• We’ve embedded Environmental Social and Governance into our fabric

• We’re a member of the G15, the group of London’s largest housing associations, although we 

operate across a wider area that includes the south and east of England

• We’re financially robust, with our core operating margin comfortably above 30%

• We have a strong governance structure and executive team

• Both S&P and Fitch rate us at A+. We were upgraded by S&P in July 2021

• We’re cautious and have minimised risk during the increased uncertainty of Brexit and COVID-19

• We’ve de-risked our development programme significantly through core partnerships and have 

very little surplus stock.



2020/21 Highlights
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2020/21 2019/20

Core operating business turnover £272.6m £265.6m

Core operating business surplus £85.4m £84.6m

Core operating margin 31.3% 31.8%

Surplus from sales £11.9m £22.1m

Surplus from disposals £41.7m £114.6m

Net debt £1.5bn £1.4bn

Liquidity £907.6m £828.3m

Asset gearing 47.7% 44.6%

Fixed assets (at costs) £3.14bn £3.18bn

Weighted Average Cost of Capital 3.18% 4.30%

• Delivered full services and supported customers struggling 

with the financial impact of COVID-19 

• Delivered a sector-leading tall towers fire safety 

programme, pursued successful legal action against 

contractors, secured grant funding and supported 

homeowners struggling with EWS1 issues

• Co-founded the Greener Futures Partnership

• Renewed our Diversity and Inclusion approach

• Established new data teams covering analytics and 

governance, with 75% of our services expected to be 

delivered through digital platforms in the future

• Established innovative partnerships to enhance our 

development capacity significantly

Consistent core return from quality asset base with low cost of finance



About us



Who we are
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We're one of the UK’s leading, and award-winning, providers of affordable housing in 

London, south-east England and neighbouring areas.

• We provide and manage quality and secure homes, at 

prices people can afford to buy or rent on long tenancies

• We’re a group of ‘not-for-profit’ organisations (headed by 

Hyde Housing Association)

• We work in partnerships with local authorities, housing 

associations, investors and developers, to fund, plan, 

design and build homes to a high standard

• We aim to improve customers' life chances, helping them 

realise their potential, work meaningfully and contribute 

to their communities

• We’re committed to our social purpose, to becoming truly 

customer-driven, providing great services and ensuring 

homes are safe, decent and energy-efficient.



Our homes
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Sustainable homes, and the wellbeing of our customers and their communities, are directly 

linked. The same goes for having safe, energy-efficient buildings and maintaining a 

financially-healthy organisation

We provide homes spanning customers’ lives, via a range 

of tenures:



Our customers
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Our customers range from 

those receiving benefits 

and in low-income 

households, to first-time 

buyers and families 

requiring stable homes to 

raise their children and 

improve their life chances, 

as well as older people who 

need safe, secure and 

comfortable homes in their 

retirement



Our vision, mission and people
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Our vision: A great home for everyone

We want to provide great homes that are decent, safe and 

energy efficient, to everyone that needs one.

Our mission: To provide more people with a roof over 

their head so that they can make a home

We’ll be fair and equitable, giving customers more choice and 

the flexibility to live in a Hyde home that most suits their needs, 

whatever their stage in life.

Our people: Strive to deliver more homes and great 

service for our customers

We’re proud of our diverse and inclusive culture. It makes us 

stronger as a team, enabling better decision-making and 

creating better solutions for our customers



Environmental, Social 
and Governance
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How we track ESG – Social

Our progress trackers give a 

snapshot from our 2020 

baseline towards our 2030 

target.

The measures in blue are 

aspirational. They illustrate 

ongoing measurement methods.



Our social impact: the value of a social tenancy

By creating safe and sustainable communities, the burden on the emergency services, 

healthcare and local authorities is reduced, and customers contribute to economic 

growth through higher employment and lower levels of absenteeism.

In 2020/21:

• The ‘core’ social value of our tenancies (excluding construction and maintenance impact) was £506m 

and £14,781 per tenancy (£471m and £13,682 in 2019/20)

• This increase was mainly due to more people moving out of temporary accommodation and into 

social housing during COVID-19, delivering significant savings for local authorities

• Total social value of our tenancies was £646m or £18,855 per tenancy (£723m and £21,001 in 

2019/20), due to fall in construction activity during the coronavirus pandemic

• The economic impact of our maintenance activity remained similar year-on-year, at £51.2m, or 

£1,317 per tenancy in 2020/21 (£51.9m and £1,327 in 2019/20), as we delivered a full repairs and 

maintenance service during the lockdowns.



How we track ESG – Environmental
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Our progress trackers give a 

snapshot from our 2020 baseline 

towards our 2030 target.

The measures in blue are 

aspirational. They illustrate ongoing 

measurement methods. 



The Greener Futures Partnership

We led the formation of the Greener Futures Partnership, launched in April 2021 

• A true collaboration with Abri, Anchor Hanover, Home Group and Sanctuary Group

• GFP will be the trusted voice for sustainability in social housing; influencing policy

• The partners have:

➢ A combined turnover of £2.3bn

➢ Provide 300,000 homes for 600,000 people

➢ Expect to spend £7bn on delivering energy-efficient homes to 2030.

The Greener Futures Partnership will:

• Agree a common approach to delivering sustainable housing

• Establish a common set of standards and environmental targets

• Reduce fuel poverty and create healthier homes

• Support customers to maintain their tenancies and embrace sustainable living.

15
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How we track ESG – Governance

Our progress trackers give a 

snapshot from our 2020 baseline 

towards our 2030 target.

The measures in blue are 

aspirational. They illustrate ongoing 

measurement methods.
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Maintaining good governance
Good governance ensures effective decision-making and risk management, and keeps 

us accountable to our stakeholders. It keeps us aligned to our vision and mission, 

helps us live our values and reinforces our reputation.

• Being a registered provider of social housing includes working within a framework set by the Regulator 

of Social Housing, which stipulates economic standards and consumer standards for governance

• We also follow the code of governance set by the National Housing Federation, the membership body 

representing housing associations in England

• We must meet the needs of our stakeholders: customers, staff, local and national governments, 

suppliers and partners, investors, the Regulator, the Housing Ombudsman and the wider sector

• Our governance regime is evolving, particularly as we consider more complex joint ventures with other 

investors, to increase the capital pool available for building new homes

• We need to ensure our social purpose is kept front and centre, while managing reputational risks

• Our governance and strategic direction needs to inspire confidence from local authorities, government 

bodies and grant providers.



Financial 
performance



Our strong financial performance
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We achieved an underlying 

surplus of £87.7m, higher than 

the budget of £84.6m.

This was a significant 

achievement, considering the 

risks and uncertainty caused by 

COVID-19 and continued 

investment in our homes, 

particularly for building safety.

Underlying surplus of £87.7m was 

lower than 2019/20 of £115.2m 

due to exceptionally high 

disposals in 2019/20.

Total outturn for the year was a 

loss of £22.5m, due to break costs 

of £154.9m relating to our 

refinancing strategy.

Statement of Comprehensive Income

2016 2017 2018 2019 2020 2021

£m £m £m £m £m £m

Turnover 350.5 315.7 339.6 450.2 364.4 365.4

Operating cost (237.2) (223.7) (244.7) (333.9) (317.0) (269.4)

Surplus on fixed asset disposals 45.0 63.8 63.8 51.5 111.3 41.7

Surplus on sale of investment property (0.3) 0.2 2.4 2.2 3.3 -

Share of surplus of joint ventures - 5.3 - 13.7 13.5 1.6

Overall operating surplus 158.0 161.3 161.1 183.7 175.5 139.3

Net financing costs (66.0) (68.4) (70.1) (65.7) (59.9) (51.8)

Other income/cost (0.3) (0.2) (0.6) (0.3) (0.4) 0.2

Underlying surplus before break costs, fair value 

adjustments and tax 91.7 92.7 90.4 117.7 115.2 87.7

Break costs - - (88.9) (6.8) - (154.9)

Fair value adjustments 4.0 5.7 0.4 3.5 0.5 1.9

Surplus/(deficit) pre derivative financial instruments 95.7 98.4 1.9 114.4 115.7 (65.3)

Derivative Financial Instruments (73.3) (36.8) 26.2 (4.2) (30.3) 42.8

Surplus/(deficit) for the year before tax 22.4 61.6 28.1 110.2 85.4 (22.5)



A strong and resilient operating business
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• Our core operating business surplus of £85.4m (2019/20: £84.6m)

demonstrates the financial strength of our core business

• Our core operating margin of 31.3% was higher than our 30% target 

(2019/20: 31.8%)

• Our core operating income increased to £272.6m (2019/20: £265.6m), 

excluding recovery of building safety costs and incorporating rents 

and service charge increases.

In 2020/21, excluding capital expenditure, we spent £187.3m 

(2019/20: £181.1m) on core operations, including:

• £44.8m on responsive, planned and major repairs (2019/20: £45.1m)

• £52.3m on management costs (2019/20: £50.6m)

• £24.9m on service charges (2019/20: £24.7m)

• £37.7m on depreciation costs of our homes (2019/20: £36.8m).



Balance sheet highlights
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Strong and resilient balance sheet

Statement of financial position £m 2016 2017 2018 2019 2020 2021

Housing properties net of depreciation 2,764.3 2,895.4 2,954.4 2,948.4 3,042.9 3,008.0

Long term assets 131.0 136.5 159.6 136.7 134.6 136.6

Fixed assets net of depreciation 2,895.3 3,031.9 3,114.0 3,085.1 3,177.5 3,144.6

Net current assets 147.0 129.3 219.1 331.4 266.6 331.7

Total assets less current liabilities 3,042.3 3,161.2 3,333.1 3,416.5 3,444.1 3,476.3

Grant (1,114.0) (1,085.3) (1,083.1) (1,095.2) (1,110.2) (1,118.0)

Long term loans (1,267.2) (1,307.4) (1,593.1) (1,576.2) (1,491.8) (1,595.6)

Other long term creditors (355.4) (413.9) (261.3) (240.7) (233.0) (183.2)

Net Assets 305.7 354.6 395.6 504.4 609.1 579.7

Reserves 305.7 354.6 395.6 504.4 609.1 579.7

Break costs - - (88.9) (6.8) - (154.9)



Treasury 
performance



2021 debt and liquidity position
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Total facilities

£2.38bn

Liquidity

£908m

WACC

3.18%

As at 31 March 2021

Reduced by 2.34% 

since 2016/17

+ £600m over 

last five years

We’re fully-funded for the next five years and don't expect to need any new 

funding. Our debt profile is broadly spread, with £383m of debt facilities maturing 

over the coming three years and £689m over next five years.



Refinancing and reduced cost of debt

• We have a proactive approach to managing debt and 

refinance legacy debt where the right financial metrics are 

achieved

• Proceeds from the £400m bond issue in 2020/21 were 

used to redeem more expensive fixed rate L&G and Haven 

loans

• Funds were also put towards resetting interest rates on 

£38m fixed rate loans; these are now floating rate

• This also means we’re more able to service our debt and 

have strengthened our covenant compliance

• Reduced cost of debt is equivalent to about a £35m annual 

reduction in interest, allowing us to increase investment in 

other areas, to benefit customers.
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A targeted and selective refinancing strategy has strengthened our financial position 

significantly and improved our Weighted Average Cost of Capital. 



Credit rating update

• Rating upgraded to A+ (stable) in July 2021

• Direct exposure to market volatility reduced 

by long-term presale arrangements

• Stronger debt service coverage

• Maintaining a solid operating performance 

in the main area of operations

• Very strong liquidity position through cash, 

large undrawn credit facilities and 

satisfactory access to the capital markets.
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Our robust governance and solid finances have been acknowledged in our credit ratings: 

both S&P and Fitch have given us an A+ rating with a stable outlook

• A+ (stable) rating affirmed in October 2020

• Stable and predictable revenue driven by 

continued high demand for housing in 

Hyde’s operating areas

• Active diversification of the business and 

de-risking, coupled with improved liquidity 

levels.



Operating
performance and 

COVID-19 response



Our response to COVID-19

• Customer satisfaction with responsive repairs 

remained high, at 83% (2019/20: 84%)

• 1,432 lets completed, our busiest year 

(2019/20: 1,312); average turnaround of a 

home was 22.9 days, against a target of 25

• 259 mutual exchanges completed (2019/20: 

281), when many other social landlords weren’t 

allowing them to go ahead

• Hyde Charitable Trust awarded £1m in 

individual and community grants to help with 

the impact of COVID-19 and awarded £0.5m in 

rent relief to most vulnerable customers

• ASB cases increased by 44% compared with 

2019/20 but we hit our target of customer 

satisfaction with ASB handling of 70%.
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Despite the initial impact of COVID-19, by summer 2020, maintenance and repairs, 

property management and estate services largely returned to normal



Rent collection and arrears
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We’ve worked hard to minimise the impact of COVID-19 on rent arrears and support our 

customers to sustain their tenancies in the future

• We’ll run several campaigns in 2021/22, encouraging 

customers to engage with Hyde early and to remind 

them of the importance of paying their rent

• We’re considering further ways to improve income 

collection in the long term, through system upgrades, 

process efficiencies, outsourcing and automation

• We keep track of customers on Universal Credit and 

introduced automated reports in 2020/21 that highlight 

customers who may need help managing benefits and 

paying rent, so we can act early to prevent them going 

into arrears.

• We saw an increase in arrears at the start 

of 2020/21, due to the impact of COVID-19

• Arrears peaked in December 2020 and has 

steadily reduced since then, closing £1.5m 

higher than 2019/20

• Rent arrears were 5.41%, in line with the 

average G15 performance, which ranged 

from 3.11% to 6.20%



Building safety – progress since 2017

Tall towers fire safety improvement programme is well advanced

• Since 2017, we’ve carried out intrusive (Type 4) fire risk assessments to 86 of our buildings more than 

18m high and 80 of our ‘complex’ buildings presenting a higher risk

• We’ve removed unsafe cladding from all 11 tall buildings and carried out significant remediation works 

to a further 34 buildings

• We spent £12.6m on building safety in 2020/21, £63.7m spent since 2017

• We recovered £12.9m to offset these costs - through the courts and from the Government's Building 

Safety Fund.

29



Building Safety – the future challenge
Our plans to address the impact of the forthcoming Building Safety Bill and the Fire 

Safety Act are well-advanced.

• There will be more requirements for landlords to assess buildings to the new standards between 

11m (four storeys) and 18m (six storeys)

• We own a further 2,000 buildings more than four storeys high and below 18m

• We estimate having to spend a further £100m inspecting and remediating buildings over four 

storeys over the next ten years

• Government funding and recovery from developers will pay for some of this work and we’ve taken a 

sensible view of the likely impact in our long-term financial planning.

30



Our development 
programme



• We completed 651 homes (2019/20: 687) - lower due to delays arising from COVID-19

• We sold 171 homes for shared ownership (2019/20:145)

• We sold 255 homes for market sale (2019/20: 401)

• 6,848 homes are due to be completed between 2021-26

• At the year end only 107 homes unsold (22 for outright sale and 85 for shared ownership) – all from Q4

32

A key objective of our 2050 strategy is to provide more affordable homes for people that 

need them, in the places where they’re most needed.

Building more of the right homes, in the right places



Development approach

• Minimal development in London Zones 1 and 

2, with no towers under construction

• Highly phased schemes allowing us to pause 

where necessary

• We share project risk with joint ventures and 

strategic partnerships

• Limited price point in design of schemes (typically 

target household incomes of £30K outside London 

and £40K inside London), well below the shared 

ownership maximum of £80K and £90K

• Build costs supported by significant grant funding 

from Government 

• Sales at mass market price points and very low 

stock levels

• Continual engagement with grant providers to 

improve grant terms (including timing extensions 

to reduce funding pressures).

33

We have an intrinsically low risk development programme
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In 2020/21 we:

• Began building the first 346 of 1,000 affordable homes which we plan to deliver through our innovative 

partnership with Brighton & Hove City Council

• Established a new joint venture of Evera Homes with Vistry to build 650 homes in Cambridgeshire, taking 

the total pipeline for Evera Homes to 1,302 homes

• Took ownership of the first affordable homes at Rochester Riverside, where we’re building 1,400 homes 

with Countryside over 10 years - 60% local labour and a winner at the Housing Design Awards in 2020

• Started building more than 700 homes through our strategic partnerships with Homes England (HE) and the 

Greater London Authority (GLA)

• Successful new grant awards from GLA and HE to build more homes for next five years.

Working with our partners to create more homes 



Institutional capital and third-party management

• Investors are allocating equity capital to the sector, 

drawn by the strong ESG and social impact 

credentials, coupled with competitive returns

• We completed the seeding of the first 422 units to 

M&G in March 2021 for £61m 

• Pipeline demand for up to 2,000 units (£500m)

• M&G has committed in advance to buy the shared 

ownership homes, providing a secure sales route 

to market, reducing our sales risk

• We’ll continue to provide management services for 

these customers

• Our strategic partner transactions allow us to de-

risk our balance sheet and recycle capital, while 

delivering even more homes.
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Established the sector’s first shared ownership fund with M&G Investments, creating a £0.5bn 

pipeline of 2,000 new shared ownership homes



Thank you
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