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Disclaimer
• The information contained in this information memorandum prepared by the management of Abri Group Limited and its subsidiaries and associates (together, ‘Abri’) or any related verbal or written 

communications in respect thereof (the Information Memorandum) has been prepared to assist interested parties in making their own evaluation of Abri. This Information Memorandum is believed to be in all 
material respects accurate, although it has not been independently verified or audited, and does not purport to be all-inclusive. This Information Memorandum 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 Information Memorandum, you agree to be bound by the following limitations.

• This Information Memorandum is not intended to be and should not be considered as, a recommendation by Abri, nor any other person, to proceed with a transaction. This Information Memorandum is not 
intended to be, and does not constitute, a prospectus, nor other disclosure document. It does not constitute an offer or invitation, or an invitation for an offer, for the sale or purchase of any financial product. 
Neither this Information Memorandum nor the information contained, or referred to in it, nor any other information supplied, forms the basis of any contract or any other legal obligation.

• Neither Abri (nor any constituent part thereof) nor 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 Information Memorandum (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 an interested party has not been included in this Information Memorandum.

• No representation or warranty is given as to the achievement or reasonableness of any projections, estimates, prospects or returns contained in this Information Memorandum or any other information. This 
Information Memorandum may include certain statements, estimates and projections prepared and provided by Abri’s management with respect to the anticipated future performance of Abri. Such statements, 
estimates and projections reflect various assumptions by Abri’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 recipient should conduct and rely solely on its own independent review, investigation and analysis (including obtaining independent expert advice) of the information contained or referred to in this 
Information Memorandum. The recipient is responsible for making its own independent judgments with respect to anything in this Information Memorandum.

• Neither Abri or any of their respective officers, board members, employees, affiliates, advisers and representatives and any other person connected to any of them 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 Information Memorandum or any other information and 
any such liability is expressly disclaimed, to the maximum extent permitted by law.

• Abri may, in their absolute discretion, but without being under any obligation to do so, update or supplement this Information Memorandum, in which case this Information Memorandum must be read subject 
to that update or supplement. However, Abri do not undertake to provide the recipient with access to any additional information, or to update this Information Memorandum or any additional information, or 
to correct any inaccuracies in this Information Memorandum or any additional information which may become apparent. Any update or supplement to this Information Memorandum, and any other information 
provided by Abri is subject to the conditions of this disclaimer as if references in this disclaimer to this Information Memorandum or the information in it included such update, supplement or information. The 
information set out in this Information Memorandum has been prepared as at 11th March 2025 or such other date as is indicated in this Information Memorandum.
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Abri Group– key headlines/facts

• 55,000 units across 49 LA areas
• Turnover - £425m (annualised to include Octavia)
• Housing properties of £3.9bn; debt £1.9bn
• Strong operational performance based on regional delivery
• G1/V1/Moody’s A3
• Homes England Strategic Partner; Chair National Delivery Group
• Founding member of Greener Homes Partnership
• Strategic growth activity 





Corporate Strategy



Corporate Strategy progress
Q4 forecastQ3 24/5Corporate priority

1. Build more homes

2. Invest in our homes

3. Get really good at customer service

4. Create thriving communities

5. Make all our communities more inclusive

6. Create a great place to work

7. Manage our business to the highest standards

8. Climate crisis: creating a sustainable future

9. Retain a local focus as we grow



Growth at Abri



FY20 - Abri formed from 
Yarlington and Radian

FY21 - Portfolio 
acquisition (LiveWest)

FY24 - Abri and Silva 
merger completed

FY25 - Octavia 
joins the Abri Group

35,000 55,000

1,225 2,200

£223m £425m

Significant growth targeted over the last strategy period

£60m

Turnover

£21m
Surplus before tax

FTE

Homes and assets

Additional capacity/resilience created £700m

£15.5m paEfficiency savings



Silva integration

• Integration complete – ahead of time & on budget.
• Final business case objectives achieved:

• Savings target exceeded
• £3m customer dividend invested in customers' priorities
• Customer satisfaction improved by 8.2% (75%)

• Positive stakeholder feedback
• Regional operating model implemented, evaluated and rolled out



Octavia



Octavia Rescue – a quick summary

5,400 
Homes

>10,000
customers

Legacy & 
brand

Abri took control 18 December 2024

G3 V3 C3

c.9 months to stabilise & be ready for ToE

Recovery and integration well underway



Abri’s Red Lines

• No impact on Abri’s Governance and Viability Rating 
• Abri BAU and Silva integration not to be impacted
• No impact on Abri’s future C rating
• No material impact on credit profile
• Understanding of legacy complaints position 

with Housing Ombudsman



P9 2024/25

Operational 
Performance



Landlord Health & Safety Compliance

Abri (excl Octavia)

• FRA, Water, Gas and Asbestos - 100% compliant.

• FRA actions - at an average monthly WIP

• Electrical: 99.96% certificates within 5 years – access issues

• Lifting: 92.97% - some access issues

• Damp and mould: 86.2% - assessment & treatment response in 10 
working days – above target



Housing Management & Repairs

Core performance remains strong:

• Arrears remain low  - top decile

• Tenancy sustainment services - low evictions (20 to date).

• Void loss low & relet times bucking the trend (23.6 days) 

• Repairs & maintenance budget on-track

• Repairs WIP reduced and stable (c11,000 repairs pm); 97.74%
repairs on time;
15.23 days on average to complete a repair.



Customer Satisfaction & Complaints

• TSM overall rental CSAT 74.5% - improvement on 23/24 (+0.9%) 

• Trust Pilot score - significantly improved to 4.6/5 - ‘Excellent’

• Repairs satisfaction (transactional) bucking trend – 93.9% 

• Housing Ombudsman annual assessment (Sept 24) improved to 
'performing very well'.

• Compliant with HO code and all cases within extended SLA.
'Maladministration rate’ (54.8%) is below 23/24 sector median (73%).

• Stage1 & Stage2 complaints - reduced during 2024/5

• Complaints satisfaction improving



Development & Sales

Continued strong delivery

• Financial performance strong: Programme outperforming FP assumptions.

• Outperforming HESP2 targets

• 100% of £250m grant drawn down with additional £14m due by 31/3/25.

• 100% homes identified (2,940 homes). 

• Resilience in contractor base to date

• Major regeneration scheme (Sawyers Close, Windsor) – delivering 
additionality and significant social value

• Sales: Shared ownership remains largely resilient and staircasing is strong. 
Pockets of variability.



Strategic Asset Management & Building Safety

Stock investment

• 100% Decent Homes compliant at March 2025

• Good stock insight

• 80% homes EPC C or above - fully funded programme to achieve 100%

• Recipient of SHDF and Warm Homes programmes

• Fully funded Net Zero C plan

• Strategic asset disposal programme across the group

Building Safety

• Fully funded fire safety programme

• Cladding remediation completed on Abri’s high/medium rise; or with developer to complete

• FRA programme for Octavia’s portfolio due to complete Mar25. Forecast within FP envelope



P9 2024/25

Financial 
Performance



Performance

P12 2024P9 2025

£334.5m£267.6mTurnover

£102.8m£81.2mOperating Surplus

£85.4m£70.5mOperating Surplus Excl asset sales

£56.2m£43.0mSurplus after tax

P12 2024P9 2025Performance Ratios

150.4%143.0%EBITDA MRI

30.8%30.3%Overall operating margin

23.7%24.4%Operating margin excluding asset sales

16.8%15.5%Net Margin

14.7%14.9%Sales % of Turnover

127.9%125.1%SHLIC

P12 2024P9 2025

£66.2m£65.8mCovenant headroom – EBITDA 
interest cover

2.60%2.78%Arrears

Unaudited figures.

P12 2024 has been grossed up to include a full year of Silva results, P9 2025 includes all ytd Silva 
results, but excludes Octavia.



Financial Plan & 
Assumptions



Assumptions
• CPI+1 Rent regime for 5 years to 2030;

• Prioritise investment in building and fire safety and protecting our most 
vulnerable customers; 

• Develop 10,000 homes in the 10 years to 2030;

• Include impact of October UK budget, including increase to NIC’s;

• Net Zero included in plan from 2030 (Abri) and 2040 (Octavia), in line with 
peers;

• Assumes Octavia Housing ToE into Abri Group Limited in year ending March 
2026 – on track;

• Includes Warmer Homes (Wave 3) funding.



Homes built, started & in contract - 7,909

S106*

Abri Build*

Joint Venture*651

261

1,092

Contractor*

3,128
In contract (not started)

504

2,273

In contract (started)

* Homes built & handed over



Tenure split (completed homes)

Shared 
ownership

Affordable rent

Social rent

29%

16%

39%

Outright sale
16%



Committed development finance

£264 million

£1.1 billion
Development spend



Asset Investment

• Prioritised investment in Building and Fire Safety;

• EPC C and Net Zero commitments all included in plan;

• Covenant compliance not dependent upon existing asset disposal surpluses.

30 year plan

£2,740.6mResponsive repairs

£2,543.8mPlanned programme

£89.5mBuilding Safety

£125.7mEPC C and above

£839.2mNet Zero

£412.9mSurpluses from asset disposals



76.6% 78.6% 80.0%

Capital invested £m

11

16

26

40

48

FY21 FY22 FY23 FY24 FY25

Decent homes standard & Properties with 
an EPC C or higher

2022/23 2023/24 2024/25

100% 100%

Decent homes standard             Properties with EPC C or higher

100%





Ratings
• G1/V1

• Moodys A3 (Bca Baa1), highlighting:

 Abri (including Octavia) being a large HA, with strong market 

position and resilience;

 Strong liquidity and unencumbered asset base

 “Sophisticated” (Strong and knowledgeable) Management



Treasury



The 
Swaythling 

Housing 
Society 
Limited

Radian 
Capital PLC

Our Group – main entities

Octavia 
Housing Yarlington 

Treasury 
Services PLC

Oriel Housing 
Limited Radian 

Developments 
Limited

Octavia 
Foundation

Abri Group 
Limited



Funding Portfolio
Fixed V's Floating (Drawn Debt)

UndrawnDrawnCounterparties

£550m£839m6Bank

£70m£450m4 listed bondsOwn public bonds

£-£285m4Private placements

£-£303m6Multi borrower bonds

£620m£1,878mTotal

Golden rule20252024

55%42.9%39.5%Gearing (Historical Cost)

75%46.1%44.8%Debt to Assets

575%447%464%Debt Burden to Revenue

82%

18%45%24%

ValueUnits

£1,727m14,337Unencumbered stock

£1,101mN/AExcess charged stock

15%

16%

Total Drawn Funding

75%

25%

Bank Debt 

Own Named 
Bonds

Drawn V's Undrawn

Undrawn 

Drawn

Multi 
Borrower 
Bonds

Private Placements

Variable

Fixed



Future funding



Summary



Abri Group– summary

• Financially resilient group
• Strong and experienced leadership and management
• Stable core performance – underpinned by regional operating 

models
• Supportive relationship with key stakeholders
• Delivers on integration and growth
• Successful achievement of strategic objectives
• New corporate strategy anticipated in Autumn


