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Half Year Summary  
• Home Group has over  57,000 homes, with  more than 90% being affordable tenures.  and delivers services to 

more than  125,000 customers . 

• Geographically widespread, with operations spanning over 180 local authorities in England and Scotland . 

• Provide s care and support services for over 1 4,000 customers, including people with mental and physical health 
issues . 

• Overall customer satisfaction increased to 72.2% for the six months ended 30 September 2025 , in comparison 
68.2% for the year ended 31 March 2025.  

• Surplus before tax for the six months to 30 September 2025 of £32.3 million (2024: £24.1 million).  

• Standard and Poor’s ( S&P ) rating maintained at A - (stable outlook) in August 202 5. 

• Rating from Regulator of Social Housing at G1 V2  follo wing publication of result of In Depth Assessment in 
March 2024 , and  reaffirmed following stability check in January 2025.  

• Undrawn, committed borrowing facilities and cash of £ 374.1 million at 30 September 2025 , with a further £110.0 
million secured after 30 September 2025.  

 

Commenting on the results, Helen Meehan , Chief Financial Officer  said:  
 
‘We’re pleased to report a strong performance for the first half  of 2025/26, delivering a surplus before tax of £32.3 
million — a 33.8% increase compared to the same period last year. While some of this performance is expected to 
unwind in the second half due to the phasing of costs, we expect  to deliver a full year outturn which is ahead of 
target and a n  improvement on the outtu rn in 2024/25.  
 
We remain dedicated to delivering for our customers and communities, and we’re pleased to see continued 
improvements in overall customer satisfaction. In 2024/25, satisfaction rose from 66.9% to 68.2%, with a further 
increase to 72.2% in the first half of 2025/26. We continue to collaborate closely with our customers, actively 
listening to their feedback and striving for continuous improvement in everything we do. Customers are at the 
heart of our business, and we are committed to being transparent and acco untable in how we serve them.  
 
A key area of focus within  our customer promise is the provision of  a reliable repairs service .  Satisfaction with our 
repair service is increasing  and  our repair KPIs are improving.  We expect to see a continuing improving trend as 
we focus on key drivers of customer satisfaction, such as completing repairs within comm itted timescale , 
achieving right first time (fixing on the first visit), and keeping repair appointment times . 
 
In August 2025 we were really pleased to have maintained our Standard & Poor’s rating at A - with a stable 
outlook. S&P’s assessment reflects our strategic focus on maintaining a de -risked development programme, 
expanding our rental asset base, and preserving flexibility to manage costs and external pressures.  
They also acknowledged the continued strength of our stock quality, our ongoing investment in existing homes 
and the sustained demand for our properties.  
 
Although our development completions have reduced from 684 to 470 for the six months to September , we still 
expect to deliver on our target of over 1,000 homes this year. The announcement of the 10-year  Social and 
Affordable Homes Programme is a welcome development  and we are  actively considering  how we will respond 
to the  recently published prospectus. ” 

Home Group Limited (Home Group) issues 

its unaudited Group trading update for the 

six months ended 30 September 202 5 

with comparatives to the unaudited results 

for the six months ended 30 September 

202 4.   

These figures are provided for  

information purposes only.  
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Key Financials  
 
 

Key Financial Indicators  

6 months 
ended 30 

September 
202 5 

6 months 
ended 30 

September 
202 4 

Turnover (£000)  251,224  256,466  

Operating surplus (£000)  60,333  50,967  

Operating margin (Overall)  1 21.0%  18.5%  

Operating margin (Social housing lettings)  1 26.1%  24.8%  

Surplus before tax (£000)  32,254  24,108  

Gearing 1 43.5%  43.7%  

Interest cover (EBITDA MRI)  1 158.3%  146.4%  

Net debt per unit (£)  25,258  24,609  

 
Our surplus before tax increased by 33.8% to £32.3 million (2024: £24.1 million) reflecting strong performance in our 
core social housing lettings operations , as well as a  £4.2 million increase in  surplus on sale of existing properties . 
 
Overall turnover reduced by 2.0% to £251 .2 million  (2024: £256.5 million) , primarily  due to  a reduction of £11.0 million 
in new  build property sales  proceeds . This reflects a strategic shift towards affordable home ownership rather  than 
outright sales , and is fully  offset by a n equivalent  decrease in  cost of sales . The sales margin achieved on new build 
property sales can vary by scheme, and higher margins achieved on sales this year ha ve  helped to drive an 
improvement in our overall margin to 21.0% (2024: 18.5%).  
 
Income from social housing lettings increased by £6.1  m illion  (3.3%) and this combined with strong cost control has 
driven an improvement in social housing lettings operating margin to 26.1% (2024: 24.8%).  
 
Whilst net debt per unit has increased by 2.6% , gearing has reduced to 43.5% (2024: 43.7%) due to an increase in 
asset s driven by the addition of new homes . Borrowings, alongside  capital grant and net cash from our operating 
activities , continue to support investment in both existing properties and new affordable homes.  
 
Interest payable  increased by  £0.9  m illion  in the six months to 30 September 202 5 compared to the same period 
last year , reflecting additional borrowings . Nevertheless, o ur interest cover (EBITDA MRI)  increased to 15 8.3% (2024: 
146.4%) , as core operations strengthened to support higher interest payable costs. We continue to maintain  
significant headroom against all our lender covenants , with our tightest group interest cover covenant exceeding  
200% (minimum permitted cover : 100% ).  
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1 Value for Money metric as defined by the Regulator of Social Housing  



HOME GROUP LIMITED  
HALF YEAR RESULTS  

3 
 

Building homes, independence and aspirations | Half year results for the six months ended 30 September 202 5 
 

 

Treasury  and financing  
 
As at 30 September 202 5, drawn borrowings  w ere  £1,382.5 million (202 4: £1,334.8 million) and available liquidity in 
the form of committed, undrawn facilities and cash was £ 374.1 million (2024 : £298.7  million).  
  
The proportion of drawn debt that was fixed as at 30 September 202 5 was 71.3% (2024 : 74.0 %).  
 
Since 30 September 2025, we have completed the security process for a £110 million facility which was entered into  
in March 2025, and this  has added further liquidity to the position noted above.  
 
We continue to have a substantial pool of unencumbered properties available to charge as security against future 
borrowings.  
 

 

Asset m anagement  
 

Maintenance  

6 months 
ended 30 

September 
202 5 
£’000  

6 months 
ended 30 

September 
202 4 
£’000  

Routine maintenance  28,711 29,489  

Planned maintenance  17,020  14,175 

Major repairs expenditure  3,859  4,045  

Capitalised works  26,956  26,070  

Total s pend on improving and maintaining homes  76,546  73,780  

 
Total maintenance spend in the six months to September 2025 is 3.8% higher than the same period in 2024. We 
are committed to p roviding customers with a safe place to live and a reliable repairs service.  The increase  of 20%  in 
planned maintenance spending reflects higher spend on internal and external decoration and rendering . 
 
We anticipate a high er  volume of maintenance activity in the second half of the year due to the phasing of planned 
works, including retrofit projects aimed at improving energy efficiency. We also expect an increase in responsive 
repair  costs  during the winter months as dem and increases . 
 
In the period, w e have spent  £2.3 million (2024: £3.2 million) o n  building safety  which includes the costs of 
undertaking surveys , associated  follow -on works and some building remedial work s. Providing a safe place to live 
remains fundamental, and we continue to proactively manage fire safety risks.  
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Development  and s ales  
 

Development  

6 months 
ended 30 

September 
202 5 

No. of homes  

6 months 
ended 30 

September 
202 4 

No. of homes  

Social/affordable rent  237  239  

Affordable home ownership  100  207  

Outright sale  18 98  

Joint ventures  115 140  

Total homes handed over  470  684  

 
The volume of new build completions has reduced by 31% in the period to 30 September 2025 to 470 (2024: 684). 
This is in line with our plans for the year  and we expect to d eliver on our target  number of completions  of over 1,000 
homes  this financial year . Grant availability has influenced the pipeline for affordable home ownership with 107 
fewer completions in this tenure when compared to last year. Fewer outright sales schemes in development have 
resulted in 80 fewer completions for sale.  The pace of com pl etions on our joint venture sites reflects the sales rate 
we are experiencing on each site.  
 
Rigorous risk management and strong governance remain at the heart of our development activity with oversight 
provided by our Development Committee and Boards.  
 
 

New build sales  

6 months 
ended 30 

September 
202 5 

No. of homes  

6 months 
ended 30 

September 
202 4 

No. of homes  

Affordable home ownership  170 119 

Outright sale  29  78  

Joint ventures  95  94  

Total sales completed  294  291 

Homes  held for sale  as at 30 September  75  207  

 
A steady property sales market has seen our previously reported strong sales performance continue. We have seen 
an increase in the number legal completions of affordable home  owner ship , reflecting the increased prominence of 
the tenure in the marketplace and demand we have experienced for shared ownership homes. Our performance is 
driven by the number of schemes we have available across four sales regions in England and variety of produ ct they 
offer. As a result, we have seen the number of homes held drop significantly over the past 12 months due to the 
forward sold position we tend to achieve on new schemes, as well as sheer demand for the product when 
launched to the market and/or avai lable to view.   
 
Of the 75 homes held for sale at 30 September 2025  (2024: 207) , 50 are within the current sales pipeline and 
expected to legally complete over the next 3 months. The remaining 25 are either held as our sales areas/view 
homes or will be reserved over the coming months.  
 
The number of outright sale homes  sold in the first half of the year  has decreased  compared to last year when sales 
volumes were boosted with  two of our larger schemes , delivering that tenure , fully completing .  We expect sales 
volumes over the next 18 months to come from an active  scheme in the North East , where current performance 
levels are favourable when compared to market  standards.   We will continue to evaluate opportunities for further 
development for sale  as part of our overall development programm e. 
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Operational p erformance  

 

      
 
We have seen a decrease in total arrears (current and former) over the last year. The impact of c3,500 customers 

transitioning from housing benefit to universal credit was successfully mitigated . There was a slight increase in the 

arrears balance at the end of September, reflecting the fact that this was a 5 week month for our weekly tenancies  

which always drives a short -term spike in arrears.  

 

 

A steadily reducing trend in void loss has been achieved over the last year. The main drivers of void loss can vary 

significantly between regions, and embedding our regional structure has allowed better tailored improvement  

plans to be put into place by our regional directors. We continue to experience some challenges around referrals 

into some supported  housing  properties  and contractor delays in carrying out void repairs, but are taking actions to 

address these in order to  drive further reductions.  
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Sustainability  
 
As a large national housing provider, we understand our responsibilities towards helping the UK achieve its net zero 
targets by decarbonising the country’s building stock. Our retrofit work not only reduces carbon emissions but 
significantly lowers energy bills for residents, with some customers experiencing significant annual savings.  
 
Following the success of our Wave 1 retrofit project in Cumbria in 2022/23, we were successful in securing Wave 2 
funding from the Social Housing Decarbonisation Fund (SHDF). This is enabling  us to retrofit 1,000 homes  across 
England to bring them in line with ou r EPC targets.  
 
We have also been successful in securing over £28 million from the Government’s Warm Homes Fund – the fifth 
largest amount given to an individual housing association. Alongside this, we  wi ll be investing nearly £40 million of 
our own funding, bringing the total investment to approximately £70 million. This is enabling us to retrofit more 
than 3, 700 homes.  
 
The planned improvements include solar panel installation, top -ups to cavity wall and loft insulation, new energy -
efficient double glazing, and replacement of both front and rear doors. Additionally, around 800 homes will have 
their existing heating and ho t water systems replaced with low -carbon alternatives.  
 
We were an early adopter of the Sustainability Reporting Standards (SRS) and our 2025 report is the fifth summary 
against this standard. A copy of this report can be found at: Home Group ESG England report 2025 . 
 
Highlights of the report include:  
 
• Over 70% of our existing homes are rated EPC C or above and 100% of our new build homes are rate d EPC B or 

above.  
 

• Our overall satisfaction for our rented and supported customers has increased from 66.9% in 2023/24  to 68.2%  

in 2024/25. Home Group | Tenant Satisfaction Measures (TSMs) . 
 
• 92% of our affordable rented homes have rents which are lower than or equal to Local Housing Allowance . 

 

• In the five years since its formation, our Financial Inclusion Team has increased customers’ income by £24 
million.  

 

• We continue to invest in our communities and in 2024/25 our placemaking and place shaping activities as 
returned social value of £4.1 million (validated by HACT).  

 
• Our Home Achievement Programme – a training programme for customer which covers a variety of topics 

including budgeting, domestic abuse and volunteering – has over 1,000 customers enrolled.  
 

• We ranked 9 th  best workplace, 13 th  best workplace for development, and 8 th  best workplace for women in the 
UK, in the 2025 Great Place to Work Survey (super large employer category).  

 
• Our median gender pay gap is 9.2%, compared to the UK average of 13.1%.  
 

 

 

 

 

 

 

 

 

https://media.umbraco.io/home-group-heartcore/zepmutkr/home-group-esg-england-report-2025.pdf
https://www.homegroup.org.uk/about-us/corporate/transparency/tenant-satisfaction-measures
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Summary financial 
s tatements  
 

Summary i ncome and  expenditure  

6 months 
ended 30 

September 
202 5 
£’000  

6 months 
ended 30 

September 
202 4 
£’000  

Turnover  251,224  256,466  

Cost of sales  (17,375) (29,430)  

Operating expenditure  (181,183) (179,491) 

Surplus on disposal of housing properties  7,667  3,422  

Operating surplus  60,333  50,967  

    

Share of profit in joint ventures and associates  1,174 1,218 

Interest receivable  2,490  2,804  

Interest payable  (31,743) (30,88 1) 

Surplus before taxation  32,254  24,108  

 

Summary balance sheet  

At 30 
September 

202 5 
£’000  

At 30 
September 

202 4 
£’000  

Housing properties  3,052,206  2,927,846  

Properties held for sale  46,087  66,153 

Investments  83,452  79,756  

Cash and cash equivalents  54,934  56,223  

    

Loans and borrowings  (1,382,481) (1,334,757) 

Deferred capital grant  (962,195)  (958,507)  

Other assets and liabilities  (19,07 9) (7,96 8) 

Net assets  872,924  828,746  

 

Contact Information  
 
For further information, please contact:  
 
Steve Hallowell  
Director of Treasury and Investor Relations  
07736 097160  
steve.hallowell@homegroup.org.uk  
 
Steve Heywood  
Media Manager  
07778 145869  
steve.heywood@homegroup.org.uk  

 
 

 

mailto:steve.hallowell@homegroup.org.uk
mailto:steve.heywood@homegroup.org.uk
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Disclaimer  
 

These materials have been prepared by Home Group Limited solely for use in publishing and presenting its results 

in respect of the six months ended 30 September 202 5.  

 

These materials do not constitute or form part of and should not be construed as, an offer to sell or issue, or the 

solicitation of an offer to buy or acquire securities of Home Group Limited in any jurisdiction or an inducement to 

enter into investment ac tivity.   No part of these materials, nor the fact of their distribution, should form the basis of, 

or be relied on or in connection with, any contract or commitment or investment decision whatsoever. Neither 

should the materials be construed as legal, tax,  financial, investment or accounting advice.   This information 

presented herein does not comprise a prospectus for the purposes of Regulation (EU) 2017/1129 as it forms part of 

domestic law by virtue of the European Union (withdrawal) Act 2018 (the UK Pros pectus regulation) and/or Part VI 

of the Financial Services and Markets Act 2000.  

These materials contain statements with respect to the financial condition, results of operations, business and 

future prospects of Home Group Limited that are forward -looking statements. By their nature, forward -looking 

statements involve risk and uncerta inty because they relate to events and depend on circumstances that will occur 

in the future. There are a number of factors that could cause actual results and developments to differ materially 

from those expressed or implied by these forward -looking state ments, including many factors outside Home Group 

Limited’s control. Among other risks and uncertainties, the material or principal factors which could cause actual 

results to differ materially are: the general economic, business, political and social condi tions in the key markets in 

which Home Group Limited operates; the ability of Home Group Limited to manage regulatory and legal matters; 

the reliability of Home Group Limited’s technological infrastructure or that of third parties on which it relies; 

inter ruptions in Home Group Limited’s supply chain and disruptions to its development activities; and the 

recruitment and retention of key management.   No representations are made as to the accuracy of such forward 

looking statements, estimates or projections o r with respect to any other materials herein. Actual results may vary 

from the projected results contained herein. Any recipient should conduct and rely solely on its own independent 

review, investigation and analysis (including obtaining independent exper t advice) of the information contained, or 

referred to in these materials. The recipient is responsible for making its own independent judgments with respect 

to anything in these materials.   

These materials contain certain information which has been prepared in reliance on publicly available information 

(the “Public Information”). Numerous assumptions may have been used in preparing the Public Information, which 

may or may not be reflected her ein. Actual events may differ from those assumed and changes to any assumptions 

may have a material impact on the position or results shown by the Public Information. As such, no assurance can 

be given as to the Public Information’s accuracy, appropriatene ss or completeness in any particular context, or as to 

whether the Public Information and/or the assumptions upon which it is based reflect present market conditions or 

future market performance. Home Group Limited does not make any representation or warra nty as to the accuracy 

or completeness of the Public Information.  

These materials are believed to be in all material respects accurate, although they have not been independently 

verified by Home Group Limited and do not purport to be all -inclusive. The information and opinions contained in 

these materials do not purport to be comprehensive, speak only as of the date of this announcement and are 

subject to change without notice. Except as required by any applicable law or regulation, Home Group Limited 

expressly disclaims any obligation or undertaking to release publicly a ny updates or revisions to any information 

contained herein to reflect any change in its expectations with regard thereto or any change in events, conditions 

or circumstances on which any such information is based.  

None of Home Group Limited, its advisers nor any other person shall have any liability whatsoever, to the fullest 

extent permitted by law, for any loss arising from any use of the materials or its contents or otherwise arising in 

connection with the materi als.   No representations or warranty is given as to the achievement or reasonableness of 

any projections, estimates, prospects or returns contained in these materials or any other information. Neither 

Home Group Limited 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 these materials or any other information and any such liabilit y is expressly disclaimed.  

Any reference to “Home Group Limited” means Home Group Limited and its subsidiaries from time to time and 

their respective directors, B oard members, representatives or employees, affiliates, and/or any persons connected 

with them.  


