
Civitas Social Housing PLC (“Civitas” or the “Company”) is a market leading REIT 
investing in social housing and healthcare related sectors across the UK with the dual 

objective of achieving positive financial returns and large scale measurable social 
impact. 

Ordinary Share Information

IPO 18 November 2016

Listing LSE Main Market Premium Listing

Index Inclusion FTSE All Share

Ticker CSH

ISIN GB00BD8HBD32

SEDOL BD8HBD3

Shares in Issue 621,646,380

Share Price (31/03/2020) 96.4p

Market Cap £599.3m

IFRS NAV/Share (pence) 107.87

Portfolio NAV/Share (pence) 118.35

Ordinary Share Class

Investment Update

During the period, 5 additional properties were acquired comprising 63
tenancies focussed on mid-to-higher acuity care for a total consideration of
£17.8 million1. In addition a number of the existing leases have seen their
rental income increase as a result of annual indexation, which taken with
the property acquisitions has resulted in a run-rate rental income at 31
March 2020 of £48.4 million. This is expected to grow further over the
coming months.

The Company is pleased to note that, to date, it has received more than
99% of the rents expected to be paid in the quarter to 31 March 2020.

As at 31 March 2020 the Company has deployed a total of £789 million1

across more than 120 transactions consisting of 4,216 tenancies across
613 properties with 15 Housing Associations and support provided by 117
Care Providers.

Period 31-Mar 
2017

31-Mar 
2018

31-Mar 
2019

30-Jun
2019

30-Sept
2019

31-Dec
2019

31-Mar
2020

Investment1 (£m) 106 472 758 761 764 771 789

Properties 82 414 591 594 599 608 613

Tenancies 487 2,621 4,072 4,094 4,114 4,153 4,216

Local Authorities 32 109 157 158 160 161 164

Housing 
Associations 5 11 15 15 15 15 15

Care Providers 25 64 113 113 114 115 117

WAULT 24.3 24.1 24.4 24.1 24.1 23.8 23.7

Key Statistics as at 31 March 2020

Dividend Declaration

The Board has declared a quarterly dividend for the period from 1 January 2020 to 31 March 2020 of 1.325p per Ordinary Share.

The dividend will be paid on or around 12 June 2020 to holders on the register as at 22 May 2020 (the record date) with the corresponding ex-dividend date 
being 21 May 2020. The dividend will be paid as a REIT property income distribution (“PID”).

The Company has now met its stated objective of achieving 100%2 dividend cover as measured on an EPRA earnings run-rate basis as at 31 March 2020. 

The Board has announced that the Company intends to target a dividend of 5.4 pence per Ordinary Share for the financial year ending 31 March 20213.

Dividends (2019)
1st Dividend (31 Mar 2019) 1.325p

2nd Dividend (30 Jun 2019) 1.325p

3rd Dividend (30 Sept 2019) 1.325p

4th Dividend (31 Dec 2019) 1.325p

Civitas Social Housing PLC
Beaufort House, 51 new North Road, Exeter, EX4 4EP
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Alison Hadden

Key Dates
Interim 30 September
Full year 31 March
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CREATING VALUE BY ENHANCING LIVES

Social Homes For Life

Investment objectives and strategy

• A large diversified portfolio of built, principally freehold care-based
social properties across the UK.

• Acquiring new build properties at completion without forward finance or
development risk

• Progressive, stable income from the receipt of rents with the potential
for capital uplift

• Distribute more than 90% of property rental profits in the form of a
quarterly dividend paid from lease income

• Long-term lease agreements signed with housing associations, local
authorities and planned to include the NHS and certain charities

• Low correlation against residential real estate, commercial real estate
and the general economy

• Promoting tenant’s wellbeing, enhancing housing quality and delivering
an increase in the stock of high-quality housing and healthcare facilities

Dividends (2020)
1st Dividend (31 Mar 2020) 1.325p

1 Including completed properties only, excluding purchase costs 
2 The calculation of run-rate dividend cover is based on all properties that have exchanged and completed and the further delivery of certain properties to a value of approximately £12.1 million that are 
legally committed and expected to complete shortly
3 This is a target and not a formal dividend forecast or a profit forecast



Civitas Selected for Leading Ethical Indices
Civitas is a constituent of several respected recommended lists of funds that meet strict ethical, ESG criteria. This reflects the leading role played by Civitas in 
ESG reporting within the social housing and healthcare sectors.

Civitas Social Housing

This investment trust owns
social housing and care
homes, which it leases to
local councils and care
providers. The trust’s
income comes from rent and
it also benefits from the
increase in value of the
properties it owns.

The managers focus on
promoting the well-being of
its tenants and providing
good quality housing in
under-resourced areas.
The trust’s share price has
struggled in recent months,
so it is available at a
discount and it provides a
good yield of 6.3pc.

The Telegraph recommends Civitas and states
that;
“Telegraph Money brings you its top 10 ethical
funds – a list of our favorites that make money
morally”.

Bestinvest  recommends Civitas as part of its
“Clean Fifteen Funds”

Civitas Social Housing REIT

This is the first UK Real Estate Investment Trust
enabling investment in a diversified portfolio of
social housing in England and Wales. The REIT is
acquiring freehold properties which will be leased
on long-term contracts, with the majority of rental
income backed by the public sector.

What Investment says Civitas is a

“recommended investment”

Civitas REIT

“Social Housing is a
relatively ‘new’ investment
opportunity for private
investors with the first
dedicated investment trust
giving exposure, Civitas
REIT, just coming up to its
third anniversary in
November.”

“Civitas offers a ‘pure’
approach which can offer
investors a high expected
dividend yield and an
attractive total return”

“Civitas has a very strong
and experienced
management team”

“

” ” ”

“ “
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Social Impact 

CREATING VALUE BY ENHANCING LIVES

Social Homes For Life

The Company’s investments are structured with the intention of delivering both financial returns and
measurable large-scale social impact. This is achieved by meeting the needs of vulnerable individuals
and providing long-term, high-quality specialist housing to enable them to live as part of existing
communities rather than within large, often remote institutions. As an objective, success is measured
by enabling individuals to enjoy better life outcomes.

Since IPO in 2016, the Company has sought to work with leading independent consultants to measure
and validate the extent of the social impact/ESG and social value that the investing activities of the
Company have created.

This includes not just the actual level of cost savings for the public purse which have been assessed
independently at more than £110 million a year for the Company’s portfolio but the measurable
benefits that have accrued to each individual who now resides in a Civitas adapted property.

These benefits range from direct improvements to health and wellbeing, thereby allowing greater
independence, to more personal measures such as a reduction in isolation and improved happiness.

They are also shown to radiate out further into the tenants’ immediate families. Enabling an
individual to live within their local community, close to family and friends, has been demonstrated to
reduce levels of family stress and breakdown compared to remote settings where individuals can be
located hundreds of miles away from home.

On 26 March 2020, as part of the Government’s COVID-19 lock-down procedures, the Minister for
Local Government and Homelessness wrote to all local authorities identifying the “responsibility to
safeguard as many homeless people as we can from COVID-19” and to “bring everyone in”.

In response to this urgent requirement placed on local authorities the Company collaborated with a
London local authority in whose area the Company has a number of properties. As a result the
Company was able, at short notice, to make available a significant number of accommodation units
that had just completed a planned refurbishment programme.

These properties are now home to people who were previously homeless. Whilst this represents only
a small proportion of those who needed to be helped the Company is now in discussion to extend its
collaboration with this local authority in the future.
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12 Month Ordinary Share Price Performance
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North East

Yorkshire

East Midlands

London

East of England

South East

South West

Wales

West Midlands

North West

Properties: 99
Tenancies: 493
% of funds invested: 11.8%

Diversified Portfolio*

* As at 31 March 2020, including completed properties only

Investment Advisor
Civitas Investment Management 
Limited
13 Berkeley Street, London W1J 8DU
Telephone: 0203 058 4840

Contacts
Paul Bridge 
paul.bridge@civitasha.com

Andrew Dawber
andrew.dawber@civitasha.com

Administrator & Company 
Secretary
Link Company Matters Limited

Depositary
INDOS Financial Limited

Legal Advisors
Cadwalader, Wickersham & Taft LLP

Auditor
PricewaterhouseCoopers LLP

Property Valuation Agent
Jones Lang LaSalle LLP

AIFM
G10 Capital Limited

Public Relations
Buchanan 

Registrar
Link Market Services
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Properties: 99
Tenancies: 592
% of funds invested: 10.5%

Properties: 63
Tenancies: 460
% of funds invested: 6.1%

Properties: 49
Tenancies: 422
% of funds invested: 10.4%

Properties: 58
Tenancies: 374
% of funds invested: 9.1%

Properties: 26
Tenancies: 338
% of funds invested: 13.5%

Properties: 20
Tenancies: 122
% of funds invested: 3.0%

Properties: 64
Tenancies: 414
% of funds invested: 10.7%

Properties: 120
Tenancies: 759
% of funds invested: 16.3%

Properties: 15
Tenancies: 242
% of funds invested: 8.6%

CREATING VALUE BY ENHANCING LIVES

Social Homes For Life

Joint Brokers
Panmure Gordon
Liberum

Disclaimer Approved for issue in accordance with section 21 of
the Financial Services and Markets Act 2000 by Civitas Social
Housing PLC. This document is not and should not be
construed as an offer to sell or the solicitation of an offer to
purchase or subscribe for any investment. The document is
intended for information purposes only and does not constitute
investment advice. It is important to remember that past
performance is not a guide to future performance. Furthermore,
the value of any investment or the income deriving from them
may go down as well as up and you may not get back the full
amount invested. If you are in any doubt about the contents of
this document or the investment to which it relates you should
consult a person that specialises and is authorised by the FCA
to advise on this type
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Civitas Investment Management Limited
Paul Bridge Tel: +44 (0)20 3058 4844
Andrew Dawber Tel: +44 (0)20 3058 4846

Buchanan
Helen Tarbet Tel: +44 (0) 20 7466 5000
Henry Wilson / Hannah Ratcliff civitas@buchanan.uk.com

Panmure
Sapna Shah Tel: +44 (0) 20 7886 2783

Liberum
Gillian Martin Tel: +44 (0) 20 3100 2222


