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 MORhomes has been operating successfully for over a year

 Good quality debt portfolio

 Strong Governance to ensure oversight and monitoring of portfolio and individual credits

 Three tiers of capital capable of absorbing material losses

 Successful trading performance
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 On 11th January 2019, MORhomes announced its medium term note programme

− £5.0bn
− Listed on the ISM
− Rated A- positive outlook by S&P

 On 19th February 2019 it launched its inaugural issue
− 9 borrowers across England and Wales
− £250million of 19 year Senior Secured Notes 
− With a coupon of 3.4% and a yield of 3.476%

 Supported by
− £10.0m of Second Secured Notes, and
− £ 4.3m of equity and CoCos

 Following the inaugural issue it has:
− Reviewed ongoing borrower performance
− Expanded the website

 Over that period 
‒ The spread on the inaugural bond has tightened by 15 – 20 bps
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Mission Statement

“To support the provision of social and affordable housing in UK by acting as a central borrowing vehicle

designed to facilitate access to the capital markets for not for profit distribution registered social

housing providers”

S&P rating

A – (Positive Outlook), SACP a-

“The company assesses its credit risk policies effectively and monitors the asset quality of its lending 

portfolio…different layers of protection mitigate credit risk … We therefore expect any losses from the 

portfolio to be low and recoveries high”

 Contents

1. The attractions of MORhomes

2. The current borrowers

3. The progress on the platform
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MORHousing Associations are an attractive asset class…
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 One of the largest groups of borrowers in the UK

− over £72bn(1) of loans, with
− an increasing requirement for capital market debt

 A natural part of any sterling fixed income portfolio
− high quality credits 
− providing a regulated public service 
− at the heart of government housing policy, 

 But not ideally suited to the capital markets
− fragmented sector with a wide range of borrowers/business models
− restricted need for funds with limited size/repeat issuance
− limited transparency, with management focused on social outcomes
− individually face operational and event risk 

…that can pose challenges for investors 

 While borrowers may be attractive at issue
− subsequent public information is limited
− little support from credit research
− Individual performance risk
− limited covenant protection 

 A history of significant downgrades to credit ratings

 Risk of Businesses that transform over time
− changes in corporate strategy 
− changes to business models
− changes in market circumstances
− amalgamation

Outstanding – Public Issues 2018

No of HA own name bonds 84

No of HA own name issuers 61

No of new borrowers each year 5 - 6

Repeat own name issuers 14

Units per borrower 5 – 100k

Ratings AA-/Baa2

Size of smallest HA bond £23 m

Size of largest HA bond £600 m

Size of average HA bond £214.7 m

(1) Global Accounts FY 2018



MORMORhomes is designed to address this problem
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Unique among aggregators, it offers credit diversification supported by a robust capital structure and credit remediation:

 Overcollateralisation & Capital sufficient to address everything except systemic risk. 
− Overcollateralisation covers 5% loan interest payment failure pa
− Survives a default on 15% of the portfolio, with 70% ultimate recovery
− Without defaulting the second secured debt

 Substantial internal and external risk bearing liquidity 
− covers over 12 months of non payment on the whole portfolio

 Continuous surveillance and monitoring
− access to “non public information” 
− quarterly management performance reviews, minimum of annual credit appraisal 

 A legally enforceable process for credit remediation
− collateral deposits rise if the credit declines
− requires additional deposits to address merger concentration risk

 Rising levels of cash collateral to address any failing credit

Contingent Convertible Debt

Senior Note EMTN

Programme
1st Charge Debt

Liquidity facilities

Secured2nd Charge Debt

Your  

Bonds

Equity and 
retained earnings 

Provided 

by 
HAs 



MORSupported by a strong and transparent credit policy
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A credit scoring model supported by a transparent process investigation and 
oversight - disclosed to investors

A unified process covering credit approval and portfolio management 

 Benefiting from access to both public and non public information
− last 5 years of audited accounts
− next 5 years approved regulatory business plan (FFR)
− quarterly management accounts with performance matched to 

budget
− credit review/downgrade on significant deviation

 Using Rating Agency metrics
− 8 key financial ratios
− grading borrowers into 5 categories, including “fail”
− supported by independent verification and a detailed credit report 

from Edison
− overseen by a specialist credit committee, approved by the board

 Holistic portfolio management 
− feeds into a publically disclosed portfolio management policy
− borrower diversification, single name exposure limits
− lending limits on each category/bias to better credits
− mechanism to adjust for credit deterioration

Loan Application

HA Management 
Discussion

Remedial ActionMonitor Portfolio

Data verified by 
Edison

HAs complete 
application data

Add to portfolio

Credit Process

Credit Limit

Manage Portfolio

Loan 
Drawdown

Capital 
Subscription

Standard loan 
docs

Security

Stage 1

Stage 2

Stage 3

Stage 4



MORUsing a detailed process of exploration, review and verification

The Credit Committee can increase the rating by half a notch but reduce it to any level considered appropriate

10 years of key credit ratios to 

generate an initial credit score

Key business considerations 

that influence the credit score

 Adjusted EBITDA margin

 Adjusted EBITDA interest cover

 SH EBITDA interest cover

 Net Debt/EBITDA

 Net Debt/Voids

 Net Debt per Unit

 Liquidity 

 Capacity

 Quality of management

 Development programme

 Open market sales

 Mix of business activities

 Regulatory ratings

 Public credit rating 

 Operational KPIs

 Quality and location of stock

 Debt portfolio

− Types of funding

− Fixed/floating mix

− Refinancing risk

− Standalone swaps

Credit Committee - reviews the 

outcome - can amend the credit score

Peter Shorthouse

NED & Chair of Credit Committee

Malcolm Cooper 

SID, Chair of New 

Issue Committee

Ann Santry 

NED

David Carton Andrew Newberry

Category Exposure

Level 1 12.0% of MORhomes total issuance

Level 2 10.0% of MORhomes total issuance

Level 3 8.0% of MORhomes total issuance

Level 4 6.0% of MORhomes total issuance

Fail Does not meet the requirements 
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Until MORhomes has issued £500m, single name exposures 

are based on a notional £500m issue

See appendix for 
definitions



MOR

 Each borrower allocated an initial Lending Level 

‒ Determines individual loan limits, and
‒ Feeds into the portfolio loan limits

 Portfolio loan limits control borrowings at each level
L1 - unlimited, L2 - 60%, L3 - 30%, L4 - 20%
(The board has limited discretion to merge Levels)

 Loan Limits are continuously monitored
‒ Quarterly against budget
‒ Annually (or more often) against the business plan

 Material changes in performance affect the Lending Level

‒ Raised/lowered as appropriate

 Changes to the Lending Level
‒ Affects the loan portfolio, restricting future borrowing
‒ Alters the borrowers individual loan limit

 If the borrower exceeds its new lending limit
‒ It must pledge cash against the loan 

 Means effective action is taken to protect loan credit quality

10

Credit scoring model
Portfolio single and 
multiple Level limits

Lending Level raised 
or left unchanged

Remedial Action

Lending Level reduced

Continual Credit Monitoring

Determines the composition 
of the loan portfolio

With a dynamic credit management policy



MORPerformance supported by a rigorous stress testing
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 MORhomes has a number of features that protect the Senior Notes 
from default on the underlying loans: 

− Equity and retained earnings of at least                0.60% 
− Contingent Convertible (CoCo) debt of at least      1.15%
− Second Secured debt of at least                            3.50%
− Cash and Standby liquidity lines to cover 1 year of interest

 A number of safeguards are also built into the structure

− Overcollateralisation of Assets to  Senior Notes of 5.2%  
− Credit deterioration in loans generates extra collateral call
− £20m additional third party liquidity facilities
− Any default on loan payments triggers lock-ups 

− Stop on dividends
− Stop on CoCo interest
− Conversion of CoCos to equity
− Suspend interest on the Second Secured Debt.

 MORhomes has conducted a range of stress tests to demonstrate 
the strength of the structure

 They show there is no risk of default on the Senior Secured Debt

‒ Unless there is a systemic collapse in the sector

 Two of the key stress tests are set out below.

 No default on senior or second secured debt

‒ Scenario 1
‒ Largest tier 3 loan fails = £40m
‒ No interest for 2 years
‒ 70% capital recovery

‒ Scenario 2
‒ 20% of loans default = £52m
‒ Ongoing shortfall on income of 20% p.a.
‒ 100 capital recovery

* Details in appendix 1

Senior secured debt No default

CoCos Converted 

Dividends Suspended

Second Secured debt All interest/capital paid

Senior secured debt No default

CoCos Converted

Dividends Suspended

Second Secured debt All interest/capital paid



2. The current borrowers



MORMORhomes involves a broad range of high quality borrowers 
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 62 Housing Association Shareholders 
− owning over 900,000 properties
− broadly distributed across England, Wales and Northern Ireland
− ranging from 2,000 to 37,000 units, with an average size of 17,340

 With the benefit of active regulatory oversight
− restricted to regulated, “not for distribution” HAs
− closely supervised by the statutory Social Housing Regulator
− operating within social housing policies

 Operating a wide range of different business models
− 48% publicly or privately rated
− 61% with public issues or private placements
− accounting for c.35% of HA debt in issue

 With varying needs for additional debt
− annual requirements generally too small for a public issue
− 9 borrowers in the inaugural issue
− ranging from £10m to £50m

MORhomes’ members (head offices)



MORThe inaugural transaction
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 A balanced portfolio of high quality borrowers

Borrower Units Turnover Operating surplus Retained earnings Rating

A2D 37,248 300.7 100.2 92.5 A+ Fitch

Aster 29,912 204.7 57.0 59.0 A+ S&P

EMH 20,124 101.5 35.3 16.5 A+ S&P

Pobl 16,921 131.0 27.7 14.1 n/a

MHS 8,924 52.9 24.0 52.0 Private

SYHA 5,690 45.7 7.6 3.6 n/a

Hafod 4,890 25.8 7.5 3.4 n/a

Melin 4,152 23.7 3.6 0.9 n/a

Local Space 2,143 26.5 17.3 5.9 AA- S&P
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Credit Level % of 
Borrowers

Total Loans

Level 2 44% £137.5m

Level 3 56% £122.5m

33%

22%
11%

22%

11%

Size of Borrowers - by 
homes

2-5k units 5-10k units 10-20k units

20-30k units 30-40k units

Providing a broad diversification of risk
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22%

11%

11%

11%

11%

11%

22%

Geographic Location in 
UK

Greater London North East

East Midlands West Midlands

South East South West

Wales

 9 borrowers with 11 loans

− Geographically diverse
− Split between rated and unrated borrowers
− Broken down between public and non public borrowers
− Wide spread of unit sizes
− Variety of different business models
− Varying commitment to development

44%

33%

11%

11%

Annual Development 
Programme

up to 100 units 301-400 units

401-500 units 500 units+

33%

22%

33%

11%

Loan Size

£10-20m £21-30m

£31-40m £41-50m

Borrowers % of 
Borrowers

Total loans

Rated 56% £167.5m

Unrated 44% £92.5m

Credit cleared
borrowers

S&P Moody’s Fitch

Level 1 - A1 -

Level 2 AA-/ A+ A2 -

Level 3 - A3 A+

Level 4 - - -

Level 5/fail n/a n/a n/a

Based on a sample of publicly rated HAs

Credit cleared borrowers

Borrowers in first issue
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A2Dominion

Aster

EMH

Hafod

Local Space

Melin

MHS

Pobl

SYHA

 Operating margins
− Adjusted EBITDA margin

 Interest Cover
− Adjusted EBITDA ICR

 Debt repayment
− Net debt/EBITDA

 Gearing
− Net DpU

 Liquidity
− Cash + Headroom/Next 

12 months’ commitments

 Capacity
− Value of unsecured 

assets/ Housing loans

With good financial metrics

MORhomes
average(1)

Sector 
average(2)

39% 31%

1.9x 1.1x*

10.8x 12.06x

£47.9k £34.1k

37.3x n/a

43.7% n/a

77%16% 39%

(1) Average is for English borrowers only
(2) Global Accounts FY 2018 – Includes English HAs over 2,000 units

1.2x 2.8x1.9x

7.9x 15.6x10.8x

20.8k 120.0k47.9k

0.7x 210.8x37.3x

10.8% 177.0%43.7%

Borrowers’ range

Average1%
16
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0.2% 1.7%0.9%

81.0% 92.0%85.9%
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 Satisfaction
− % tenants satisfied

 Rent arrears
− % arrears

 Voids
‒ % rent lost to voids

 New homes
‒ % of portfolio

 Open market sales
‒ % of turnover

 Cost of funds
‒ Average cost of debt %

And strong operating performance

MORhomes
average

Sector 
average(1)

85.9% 84.6%

2.6% 2.9%

0.9% 1.0%

3.4% 1.8%

8.0% 12.7%

4.1% 4.3%

(1) Global Accounts FY 2018 and Sector Scorecard FY 2018 - Includes English HAs over 2,000 units
(2) Includes English HAs over 2,000 units owned

1.8% 3.4%2.6%

10.9%1.1% 3.4%

0.0% 19.2%8.0%

3.1% 5.2%4.1%

Borrowers’ range

Average1%

A2Dominion

Aster

EMH

Hafod

Local Space

Melin

MHS

Pobl

SYHA
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74%

4%

2%

6%

6% 8%

Breakdown of Turnover - Total across Borrowers

Social housing Temporary housing Key worker First tranche sales Open market sales Other non-SH

 Annual development programme
− Average units developed per year

With limited exposure to open market sales

20 900332 (average)

MORhomes 
average

Sector 
average(1)

332 244

(1) Includes English HAs over 2,000 units owned



3. The progress on the platform



MORProgress following the inaugural issue

 Quarterly borrower information received for period ending 
31st March
− Cover 12 months to 31st March 2019
− Show no material performance shortfall 
− Most outcomes above budget and last year
− Credit Committee review July 3rd

− No upgrades/downgrades to credit levels

 Security charging process
‒ For future issues max 12 months unsecured
‒ Processes in place to speed up security pledging

 Current security position
‒ Fully secured: £40m
‒ Security charging well advanced: £112m
‒ Expect all £260m loans to be fully secured by first 

anniversary of issue

 Capacity committed on the second secured debt

 First Semi annual coupons due 19 August 2019
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Unaudited full 

year 2019

Comparison to 

prior full year

Performance 

to budget

Turnover £1,049.6m Up 6.85% Up 1.37%

Operating Surplus £277.3m Up 5.80% Up 4.49% 

Net Profit £52.7m Up 6.11% Down 2.29% 

EBITDA-MRI £247.6m Up 7.33% Up 4.67%

Net cost of debt £145.2m Down 1.66% Up 1.66%

Assets £9,108.1m n/a(1) n/a

Gross debt £4,478.2m Up 10.73% n/a

Cash £433.9m Up 44.39% n/a

Net Debt £4,044.3m Up 7.78% n/a

Units 127,223 Up 0.48% n/a.

(1) Assets, as defined under the management accounts, do not perfectly align to full-
year audited results

Statistics for the total debt portfolio



MOR

14.2x7.1x 9.8x

 Operating margins
− Adjusted EBITDA margin

 Interest Cover
− Adjusted EBITDA ICR

 Debt repayment
− Net debt/EBITDA

Key financial metrics

21Source: Borrowers’ management accounts
Adjusted EBITDA = Operating Surplus + Depreciation & Impairment – Capitalised repairs

14.4% 65.3%34.4%

2.9x1.2x 2.2x

1%

Borrowers’ range

Average

Management 
accounts  
average

Previous 
average 
performance

34.4% 31%

2.2x 1.9x

9.8x 10.8x
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 MORhomes has been operating successfully for over a year 

 Good quality debt portfolio

 Strong Governance to ensure oversight and monitoring of portfolio and individual credits

 Three tiers of capital capable of absorbing material losses

 Successful trading performance



MOR

Appendix



MORDefinitions of ratios
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Ratio Definition

1. Adjusted EBITDA 
/ Revenues 

a. Adjusted EBITDA – the total operating profits (before fixed asset sales) as taken from the financial statements, adjusted for property depreciation and 
impairment (add back) and capitalised major repairs (deduct). 

b. Revenues – the total turnover of the borrower as taken from the financial statements 

2. SH EBITDA / 
Interest

a. The total EBITDA from social housing activities – usually taken from note to the accounts detailing turnover, operating surplus and business segment but 
excluding shared ownership first tranche sales.  It is the total social housing activities, not just social housing lettings 

b. Interest – the total cash interest paid (as taken from the cash flow statement in the financial statements) less the total cash interest received 

3. Adjusted EBITDA 
(all) / Interest 

a. Adjusted EBITDA – as calculated in “1” above.  The total EBITDA including all activities (social and non-social) 
b. Interest – the total cash interest paid (as taken from the cash flow statement in the financial statements) less the total cash interest received 

4. Net Debt / 
EBITDA 

a. Net Debt – total net debt from the financial statements.  The total of short and long term outstanding debt less cash holdings (which can be allocated to the 
borrower’s discretion)

b. EBITDA – as taken in “1” above but does not include capitalised major repairs

5. Net debt / 
(annual voids x OMV 

values)

a. Net Debt – total net debt from the financial statements.  The total of short and long term outstanding debt less cash holdings (which can be allocated to the 
borrower’s discretion)

b. Annual voids – the number of voids that the borrower usually encounters each year for the general needs portfolio 
c. OMV values – a calculated estimate of the average open market value of each general needs property in the portfolio 

6. Net Debt by total 
whole units 

a. Net Debt – total net debt from the financial statements.  The total of short and long term outstanding debt less cash holdings (which can be allocated to the 
borrower’s discretion)

b. Total whole units – the total number of units – amended to exclude car spaces, leaseholds, bed spaces, commercial units and the proportion of shared 
ownership properties which have been sold (either first tranche or staircasing) 

c. The committee may wish to take into account those borrowers who have the majority of their stock in Central London, where average cost of a new property 
will be as high as £200k 

7. Cash & undrawn 
facilities as % of 
commitments

a. Cash - cash holdings (which can be allocated to the borrower’s discretion)
b. Undrawn facilities – total documented facilities less the outstanding drawn balance 

c. Commitments – the contracted and committed spend agreed by the board.  Commitments can include contracted housing grant receipts but not sales receipts.  
Can be from the annual accounts or calculated by management. 

8. Uncharged assets 
as a % of debt

a. Uncharged assets – those assets which could be charged to a MORhomes loan.  Management can determine the valuation methodology (EUV, MVT etc) based on 
the actual pool of uncharged stock and prepare a calculated estimate of its valuation. 

b. Debt – total net debt from the financial statements.  The total of short and long term outstanding debt less cash holdings(which can be allocated to the 
borrower’s discretion)



MORBoard and management experience

Neil Hadden | Chair of Board

Neil entered the housing sector in 1978 and spent 27 years at the Housing Corporation, which was the industry regulator prior to the Homes and 
Communities Agency where he held a number of positions, including serving as Deputy Chief Executive. He moved to Aldwyck Housing Association in 

2005 and led the group through significant growth in his role as Chief Executive. He became Genesis’ Chief Executive in October 2009. Neil left Genesis 
in April 2017 upon the merger with Notting Hill. Neil is also Chair of Golden Lane Housing Association.

Malcolm Cooper |Chair of New Issues Committee and Senior Independent Director
Member of Credit Committee and Socially Responsible Investment Committee

Appointed 2 March 2018 

Malcolm is a finance professional with wide experience in infrastructure, property and construction. He spent over fifteen years as Group Treasurer for 
National Grid plc, running the very extensive funding programme which had debt of around £25bn and annual funding needs of £2bn-£3bn pa. Having 

retired from National Grid in 2017, he is a non-executive director at: CLS Holdings plc where he Chairs the Audit Committee and is Senior Independent 
Director at Morgan Sindall plc where he Chairs the Audit Committee and the HSE Committee. He is also a member of the Audit Committee of Local 

Pensions Partnership Ltd.

Peter Shorthouse| Chair of Credit Committee and Director

Member of New Issues Committee 
Appointed 2 March 2018

Peter joined Paragon Banking Group in September 2010 as Director of Treasury and Structured Finance and has over 30 years of experience within 

financial services.  After completing his MBA at London Business School, he joined SG Warburg in 1986, marketing capital market products to the UK 
franchise.  He subsequently became a Managing Director at UBS where he led its London securitisation group for 16 years.  His specialism at Paragon is 

all aspects of funding and cash management, together with serving on the company’s Executive and ALCO committees.

25

Directors



MORBoard and management experience

Charles Tilley | Chair of Nomination and Remuneration Committee and Socially Responsible Investment Committee and Director

Member of Audit and Risk Committee 
Appointed 2 May 2018

Charles successfully led CIMA (Chartered Institute of Management Accountants) as Chief Executive from 2001. Achieved 90% membership support to 

integrate CIMA’s activities with those of the American Institute of Certified Professional Accountants in 2016, forming a $300 million organisation 
supporting 600,000 members globally.  On formation, appointed part time chairman of the CGMA Research Foundation focused upon the issues critical to 

the ongoing relevance of the Management Accounting Profession facilitating good governance and decisions. Charles is also chairman of IFAC’s 
Professional Accountants in Business Committee and a member of the International Integrated Reporting Council.

Andrew Kitchingman | Chair of Audit and Risk Committee and Director
Member of New Issues Committee 

Appointed 27 March 2018

Andrew Kitchingman is Chairman of Mpac Group Board as of April 2018. He is also a member of the Audit Committee and a member of the Remuneration 
and Nomination Committees.  He is a non-executive director of Lonpro Holding PLC and Incommunities Group Limited, and is a director of The Cathedral 

Choir School Ripon Limited.  He is a Fellow of the Institute of Chartered Accountants in England and Wales and formerly worked in corporate finance for 
a number of firms, including KPMG, Hill Samuel, Albert E Sharp and Brewin Dolphin. Andrew has joined the Board of the Andrews Sykes Group PLC as of 

July 2018 as a non-executive Director and is Chairman of The British Board of Agreement Ltd. 

Ann Santry | Member of Credit Committee, Nomination and Remuneration Committee and Socially Responsible Investment committee and Director 

Appointed 2 March 2018

Ann was the CEO of Sovereign Housing until June 2018 and lead the growth of the business from 11k to 56k homes through both merger and 
development. Prior to Sovereign she was CEO of the Swaythling Housing Society (now part of the Radian Group) and Development Director at the 

Guinness Trust. She was awarded the CBE in 2012 for services to social housing. Ann is a NED on the Board of the States of Je rsey Development Company 
as well as Chair of the Remuneration Committee. She is also Chair of the Barnwood Trust and was previously Vice Chair of the National Housing 

Federation.
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MORBoard and management experience

Rob Young | Member of Audit and Risk Committee and Nomination and Remuneration Committee and Director

Appointed 2 March 2018

Rob is a fellow of the CIH with substantial experience of the housing sector working in local authorities, housing associations and a new town. He has 
been a chief executive for nearly 17 years with Helena Partnerships and latterly Torus, before retiring in December 2018. Rob has a range of NED 

experience both within and outside the sector and is Trustee and Chair of Port Sunlight Village Trust.

Patrick Symington | Chief Executive 

Appointed to the Board 3 July 2019

Patrick is a finance professional, originally from the private sector, with long experience in the housing sector as an exec director, NED and consultant. 
Patrick was most recently Executive Director at First Wessex responsible for Finance, IT, Governance and Business Transformat ion. Until recently he was 

also a Board Member and Chair of Risk at Stonewater HA.

David Carton | Member of Credit Committee 

David Carton joined Legal & General Investment Management in 1981and spent 35 years as an equity and credit analyst covering a wide range of 

companies and sectors including the Social Housing sector. He was a member of Legal & General Investment Management’s credit rating committee for 
several years up to his retirement in 2016. David is a member of Evolve Housing + Support’s Audit Committee and a Board membe r at Mount Green 

Housing Association.

Andrew Newberry | Member of Credit Committee 

Andrew is a fellow of the Institute of Chartered Accountants in England and Wales. He has over 20 years of experience in hous ing as a Director of 

Finance, during which time he helped his group (Radian Housing) grow from 3.5k to over 23k homes. This was achieved through o rganic growth funded 
through bank debt and bond issues and through merger. Prior to this he worked in Industries including Financial Services, Construction and Property 

Development, after working for an international firm of chartered accountants in the UK and Africa. He is a NED at TPT Retirement Solutions, a Pension 
Master Trust with over 2,600 employers 300,000 members and £10bn of assets under management.

27

Committee Members
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IMPORTANT: YOU ARE ADVISED TO READ THE FOLLOWING CAREFULLY BEFORE READING, ACCESSING OR MAKING ANY OTHER USE OF THE MATERIALS. 

The information contained in this investor presentation (the “Presentation”) has been prepared to assist interested parties in making their  own evaluation of MORhomes PLC (“MORhomes”) and is believed to be in all material respects 

accurate, although it has not been independently verified by MORhomes and does not purport to be all-inclusive. Neither MORhomes nor any of its representative directors, officers, managers, agents, employees or advisers (including, but 

not limited to, the Lead Managers, as defined herein) makes any representations or  warranties (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.

For the purposes of these disclaimers, references to this Presentation shall be deemed to include references to the presenter s’ speeches, the question and answer session and any other related verbal or  written communications.

This Presentation and any accompanying materials are furnished on a confidential basis for  information purposes only. The information contained herein may include estimates, projections and other forward-looking statements which as 

such may not relate str ictly to histor ical or  current facts and involve significant elements of subjective judgment and analysis. No representations are made as to the accuracy of such estimates, projections or other forward-looking 

statements or  that all assumptions relating to such estimates, projections or  other forward-looking statements have been considered or  stated or  that such estimates or  projections will be realised. Investors are cautioned not to place 

undue reliance on forward-looking statements. The management of MORhomes does not expect to update or otherwise revise the infor mation contained herein.

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 MORhomes 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 prep ared and provided by the management of MORhomes with respect to its anticipated future performance. Such 

statements, estimates and projections reflect var ious assumptions by MORhomes’ 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.

Without the express pr ior  written consent of MORhomes, this Presentation and any information contained herein or disclosed or delivered therewith may not be (i) reproduced (in whole or in part), (ii) copied at any time, (iii) used for any 

purpose other than your evaluation of MORhomes or  (iv) furnished to any other person, except your employees and advisors, on a need to know basis, who are advised of the confidentiality of the information. This Presentation (as well as 

other material that may be provided by MORhomes) remains the property of MORhomes and, upon request, it is to be returned promptly and any copies made by the recipient must be destroyed.

The securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or  the laws of any state or other jur isdiction 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 Regulation S under the Securities Act), absent registration or an exemption from, or in a transaction not subject to, the registration requirements of 

the Securities Act and applicable state laws.

Where this Presentation is being communicated as a financial promotion it will only be made to and directed at: ( i) those persons who have professional experience in matters relating to investments falling within Article 19(5) of the 

Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); (ii) those persons falling within Art icle 49 (2)(a)-(d) of the Order; and (iii) to persons outside of the United Kingdom only where permitted by 

applicable law (all such persons together being referred to as “Relevant Persons”) and must not be acted on or  relied on by persons who are not Relevant Persons. Any person who is not a Relevant Person should not act or  rely on 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.

The information presented herein is an advertisement and does not comprise admission particulars for  the purposes of the Rulebook of the London Stock Exchange plc’s International Securities Market or  a prospectus for  the purposes of EU 

Directive 2003/71 /EC (as amended) 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  subscr ibe for, securities in any jur isdiction or  an inducement to enter into investment activity. No part of this presentation, nor the fact of its distr ibution, should form the basis of, or  be relied on in connection with, any 

contract or commitment or investment decision whatsoever. Any purchase of the securities in the offer ing should be made solely on the basis of the programme memorandum prepared by the Issuer (the “Programme Memorandum”) in 

connection with the offer ing and be made public in accordance with the Rulebook of the London Stock Exchange plc’s International Securities Market and investors may obtain a copy of such final document from the website of London 

Stock Exchange plc.

No key information document (KID) required by Regulation (EU) No. 1286/2014 (as amended, the “PRIIPs Regulation”) has been pr epared as the securities are not intended to be made available to retail investors in the European Economic 

Area.

Risk Factors are included in the Programme Memorandum


