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Retail Charity Bonds PLC (RCB) is a bond issuer that 
raises debt finance for UK charities. It was created 
by Allia Ltd, a charity and pioneer in social finance, 
and launched in 2014.

The RCB platform was designed to make it 
affordable for charity borrowers to raise relatively 
small amounts in the capital markets to invest 
in their businesses, thereby increasing and/or 
accelerating their social and/or environmental 
impact. RCB does this by issuing bonds listed on 
London Stock Exchange and available to both 
institutional and retail investors 

At the end of 2020, RCB had issued over £300m of 
bonds through ten issues on behalf of seven different 
charities, creating positive benefit across areas such 
as affordable housing, supported living and care for 
the elderly.

This sustainability bond framework has now been 
produced to provide a transparent account of the 
process by which the board of RCB reviews each 
prospective charity borrower, ensures that the 
proceeds of each bond issue are used for their 
intended purpose and reports the impact created.

UK charities

Many charities operate as businesses, generating 
revenue from their activities. Like with any other 
business, loan finance can enable them to expand 
their activities and generate more income, which 
means delivering more impact.

Universities and housing associations are amongst 
the largest charities in the UK, and many of these 
have successfully raised substantial amounts of 
funding in the capital markets. The RCB platform was 
created to support established, successful charities 
that could also be considered investment grade but 
are not of a size that would make it feasible to issue 
listed securities directly.

While RCB can give no assurance to investors on the 
credit worth of its borrowers, its board conducts an 
extensive review of each prospective borrower’s 
business, strategy and business plan to assess its 
appropriateness. In addition, the board considers the 
charity’s objectives and activities and its intended 
capital investments to ensure that the platform 
delivers its core purpose of facilitating greater 
impact.

1. Introduction

Borrower Issue size Issue date ISIN

Golden Lane Housing £11,000,000 29/07/2014 XS1066485902

Hightown Housing Association £27,000,000 30/04/2015 XS1200788369

Charities Aid Foundation £30,000,000 12/04/2016 XS1386668591

Greensleeves Homes Trust £50,000,000 30/03/2017 XS1575974933

Dolphin Square Charitable Foundation £40,000,000 06/07/2017 XS1634535253

Hightown Housing Association £38,000,000 31/10/2017 XS1695541299

Golden Lane Housing £18,000,000 23/11/2017 XS1713569629

Belong £50,000,000 20/06/2018 XS1821505259

The Alnwick Garden Trust £18,000,000 27/03/2020 XS2132997433

Greensleeves Homes Trust £25,000,000 17/12/2020 XS2250730749
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Corporate structure

RCB is a special purpose vehicle whose principal 
activities and corporate objects are limited to issuing 
debt securities and on-lending the proceeds to 
charities in the UK, and any other matters in support 
of (or incidental to) these purposes. It does not 
engage in any activities that are not related to the 
issue of bonds and the making of loans to registered 
and exempt charities.

The company has no employees. While selection of 
the loans is the responsibility of the RCB board, their 
origination and screening and the arranging of bonds 
is carried out by Allia C&C,1 a financial services 

firm within the Allia group that is authorised and 
regulated by the Financial Conduct Authority. Allia 
C&C also provides the administration of RCB and 
the servicing of its bonds and loans through its 
subsidiary company, Allia Bond Services Limited.

RCB has one ‘special share’, held by Allia, which 
ensures a mission lock by requiring Allia’s consent 
for any changes to its articles. The remainder of the 
company’s share capital is held by RC Bond Holdings 
Limited, a company limited by guarantee established 
solely for the purpose of holding RCB shares.

Bond issues 

The entire proceeds from each issue of bonds are 
loaned to a single UK charity under the terms of a loan 
agreement. RCB’s payments of interest and principal 
to the bondholders are funded solely by the charity’s 
payments to RCB of interest and principal under the 
loan agreement.

The terms of the bonds include limited recourse 
provisions, meaning that investors in each issue are 
relying solely on the relevant charity and there is no 
cross-risk between borrowers.

04

1Allia C&C is a trading name of City & Continental Limited
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Governance

RCB is governed by a board of experienced directors with backgrounds in the charity and finance sectors 
who act on a voluntary, unpaid basis. The board has three committees:

-  a Review Committee that considers and makes recommendations to the board on potential loans to 
charity borrowers;

- a Nominations Committee that considers the appointment of new directors; and

- an Audit Committee that considers matters in relation to any audit of the company.

Bondholders
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RCB’s sole purpose is to support UK charities by 
providing finance on appropriate terms that enables 
those charities to grow and provide greater social 
and/or environmental benefit.

The board of RCB carefully considers the activity 
and future plans of each prospective borrower to 
ensure that the platform is delivering its objective 
to facilitate positive impact and that the proceeds  
of the bonds will be used accordingly. 

RCB has now produced this Sustainability Bond 
Framework (the “Framework”) to demonstrate its 
alignment with the ICMA’s Social Bond Principles 
(SBP) and Green Bond Principles (GBP) (together the 
“Principles”).2 These Principles are voluntary process 
guidelines that recommend transparency and 
disclosure and promote integrity in the development 
of the Social, Green and Sustainable Bond markets 
by clarifying the approach for  issuance of a Social, 
Green or Sustainable Bond.

In accordance with the Principles, the Framework 
has four core components:

1. Use of proceeds

2. Process for project evaluation and selection

3. Management of proceeds

4. Reporting

An external review of this Framework has been 
provided by an experienced and independent 
second-party opinion (“SPO”) provider, S&P Global. 
This is available on the S&P Global website and the 
RCB website.

RCB will aim to, where possible, adhere to best 
practices in the market and will review the 
Framework’s alignment to updated versions of the 
Principles as and when they are released. As such, 
this Framework may be updated and amended in the 
manner described in the section ‘Amendments to 
this Framework’ below. 

Any such updated and amended Framework 
will either keep or improve the current levels of 
transparency and reporting disclosures, including 
the corresponding review by an External Reviewer, 
be published on RCB’s website and replace this 
Framework. Any Bonds subsequently issued will be 

subject to the updated and amended Framework.

2. Framework overview

3. Types of issuance

2As at June 2020 for the SBP and June 2018 for the GBP.

Under this Framework RCB can issue three types of bonds:

1. Social Bonds in order to finance Social Activities

2. Green Bonds in order to finance Green Activities

3. Sustainable Bonds in order to finance a combination of Social and Green Activities.

Eligible Social and Green Activities are set out in section 4.
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One of the biggest challenges facing people with 
a learning disability in the UK is lack of access to 
suitable supported accommodation. Due to the 
chronic housing shortage in the UK, a significant 
number of people with a learning disability live in 
unsuitable residential institutions or with elderly 
parents and carers, and as a result face an uncertain 
future. Local authority accommodation is in short 
supply and, with limited choice available, individuals 
often have to move into accommodation far away 
from friends and family.

Golden Lane Housing aims to provide people with a 
learning disability with the opportunity to live in the 
right house, in the right place, with the right support 
so that they can prosper, develop their independence 
and skills and contribute to their communities.

Underpinning the charity’s principal activities are 
the four core objectives which it aims to achieve for 
all of its tenants:

-  Choice – to live where and with whom they want.

-  Opportunity – to build new lives from the secure 
base that a home provided by the charity affords.

-  Respect – to receive and earn respect from the local 
community.

-  Empowerment – to make real decisions about their 
own future.

Golden Lane Housing aims to 
provide people with a learning 
disability with the opportunity to 
live in the right house, in the right 
place, with the right support.

Social Activity: Affordable Housing

CASE STUDY:  Golden Lane Housing
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Loans that are made by RCB under this Framework and funded by the issue of Social, Green or Sustainable 
Bonds must support one or more of the activities listed below. The majority of loans are expected to fund new 
activity by the borrower, though in some cases the borrower may use the loan to refinance (in part or in whole) 
existing debt raised for the purpose of funding eligible activities.

The proceeds of each issue of Bonds will be used in full to fund a loan to a single charity. The prospectus 
published by RCB as the issuer will, in each case, provide full information about the relevant charity and the 
activities to be funded by the loan, giving a clear description of the anticipated social and/or environmental 
benefits. Where feasible, the prospectus will also quantify the outcomes expected to be delivered.

Affordable housing 
The provision of greater access to affordable housing in the UK in accordance 
with accredited or registered affordable housing definitions, or enhanced 
access for low income residents or marginalised communities. 

Target populations: individuals living below the poverty line; excluded and/or 
marginalised populations and/or communities; people with disabilities.

    

Healthcare and care services
The provision of services that promote both physical and mental health and 
positive well-being.

Target populations: individuals requiring medical treatment; vulnerable and 
elderly individuals with care needs.

 

Cultural and natural heritage 
The protection and safeguarding of locations of cultural and/or natural 
heritage.

Target populations: the general public.  

Education and training 
The provision of either formal education or training that results in the 
attainment of a qualification from a UK awarding body, or informal education 
that promotes positive health and well-being.

Target populations: young people, particularly those who are vulnerable and/or 
disadvantaged; individuals who are undereducated; the general public. 

4.1. Social Activities

The proceeds of Social Bonds will be used in support of one or more of the following activities. Further 
eligibility criteria are set out in section 5.2.

4. Use of proceeds
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Investing in disadvantaged communities 

The development and growth of not-for-profit business in a geographic area of 
significant disadvantage or deprivation that has a material positive impact on 
the local economy and the life chances and well-being of individuals living in that 
area.

Target populations: excluded communities; individuals who are unemployed. 

Renewable energy 

The installation and maintenance of renewable energy generation sources such 
as solar and wind projects.  

Green buildings

The creation of new energy efficient buildings or measures which reduce energy 
consumption, such as retrofitting, improving and upgrading existing assets for 
improved energy efficiency. 

  

Conservation of the natural environment

The avoidance or reduction of biodiversity loss, sustainable management of land 
and education of the public about conservation. 

4.2. Green Activities

The proceeds of Green Bonds will be used in support of one or more of the following activities. 
Further eligibility criteria are set out in section 5.2.
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Greensleeves Homes Trust provides care for older 
people in its residential, dementia and nursing homes 
across England. 

The charity commenced operations in 1997 when 
the Women’s Royal Voluntary Service (“WRVS”) 
decided to transfer the ownership and management 
of its care homes to an independent organisation. 
The newly formed charity took its name from 
the green arm bands (or sleeves) worn by WRVS 
volunteers during World War II.

As an organisation, Greensleeves is constantly 
adapting to meet the needs of older people. It 
has successfully introduced the Eden Alternative 
approach to care, to improve the quality of life 
for residents at all of its care homes. The Eden 
Alternative principles provide a framework to 
transform traditional approaches to care. 

Greensleeves aims to set and maintain the highest 
standards of good practice within an environment 
that encourages residents to thrive as individuals 
and employees to fulfil their ambitions as caring 
professionals. The quality of care provided 
to residents is of paramount importance to 
Greensleeves and this ultimately drives all 
operational issues within the charity. This has been 
recognised through national and local awards for 
a number of homes and above industry average 
performance in ratings awarded by the regulatory 
body, the CQC.

Greensleeves aims to set and 
maintain the highest standards 
of good practice within an 
environment that encourages 
residents to thrive as individuals 
and employees to fulfil their 
ambitions as caring professionals.

Social Activity: Healthcare and care services

CASE STUDY:  Greensleeves Homes Trust
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RCB has appointed Allia C&C as the sole originator 
of charity borrowers. Allia C&C will conduct 
an initial evaluation of potential borrowers in 
accordance with this Framework. 

The charity will then be required to make a formal 
application to RCB, which includes an impact 
questionnaire (provided in Appendix A).

Each application will be considered individually by 
the RCB Review Committee and assessed against 
the eligibility criteria below. The Committee will 
make a recommendation to the RCB board, which 
shall make a final decision as to (a) whether to 
make an offer of bonds in order to fund a loan to 
the charity; and (b) whether the relevant bonds can 
be classified as either Social, Green or Sustainable 
Bonds under this Framework.

5.1. General criteria

UK charities

RCB will only make loans to charities in the UK.  
They may be either:

-  a registered charity under the Charities Act  
2011; or

-  an exempt charity under Schedule 3 of the 
Charities Act 2011.

Use of proceeds

RCB must be reasonably satisfied that: 

-  the funds received by the charity will be used 
for the purpose of delivering one or more of the 
Social and/or Green Activities described above; 
provided that

-  to the extent that funds will be used to refinance 
existing debt of the charity, such debt was used 
for the purpose of delivering one or more of the 
Social and/or Green Activities described above.

Public benefit

In relation to Social Activities, the services provided 
by the charity must, in the opinion of RCB, be 
accessible by a sufficient section of the population 
that might benefit from them. For example, an 
operator of care homes may charge fees to residents 
that are able to afford them but should ensure 
sufficient access for residents funded by the local 
authority.

5.2. Additional criteria

Affordable housing

Loans must be made to not-for-profit housing 
associations or established housing charities 
operating in the UK for the provision of affordable 
housing. To be eligible, the borrower must be 
involved in the development, management and/or 
refurbishment of properties for one or more of the 
following: 

1. Social Rent 
Social rented homes are provided by local 
authorities and housing associations. Rent levels 
are around 50% of market rents for the local area, 
and rent increases are limited by governments. This 
usually provides a more secure, long-term tenancy 
then private renting. 

2. Affordable and Intermediate Rent
This is open to a broader range of household 
incomes than social rent. Affordable rent is subject 
to controls that ensure rents charged are no high 
than 80% of local market rents. Affordable rents 
are also provided by local authorities and housing 
associations. Intermediate rent covers bespoke 
rental regimes to benefit particular client bases like 
key workers or those in specific housing need.

3. Shared Ownership 
This is where the occupier purchases a share of a 
property (between 25% and 75%) from a housing 
association. They then pay the housing association 
an ‘affordable rent’ on the part owned by the 
housing association. An individual’s eligibility to 
access shared ownership housing is subject to 
certain criteria and conditions including household 
income cap. 

4. Supported Housing 
This is any housing scheme where housing, support 
and sometimes care services are provided to help 
people to live as independently as possible in the 
community. It includes care, nursing and sheltered 
housing.

5. Evaluation and 
selection process
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Care and healthcare services

For operators of care homes:

-  More than 80% of the homes operated by the 
charity must be rated ‘Good’ or above by the Care 
Quality Commission;

-  Any homes rated as ‘Requires Improvement’ must 
have an action plan in place for obtaining a ‘Good’ 
rating;

-  None of the charity’s homes shall be rated 
‘Inadequate’;

-  The charity must provide care services with a 
proven record of benefiting health and well-
being.

Investing in disadvantaged communities

Disadvantaged communities may be determined 
by one or more of the following measures (or 
such other associated metric that RCB considers 
appropriate) at the local authority level in relation 
to the national average:

-  index of multiple deprivation;

-  GVA per head;

-  labour market data, including economic inactivity, 
workless households and claimants of out-of-
work benefits;

-  proportion of young people not in education, 
employment or training.

Green buildings

For the construction of new domestic homes, 
housing units must be built to achieve an Energy 
Performance Certificate of A or B.

For the construction of new commercial properties, 
the property must either (a) score B or greater 
according to its Non-domestic Energy Performance 
Certificate; or (b) be rated ‘Very Good’ or above by 
BREEAM or achieve a comparable certification from 
a suitable alternative rating provider.

For the renovation and retrofit of existing buildings, 
the work conducted must result in energy savings 
of at least 30% in comparison to the baseline 
performance of the building before the renovation, 
measured in kWh/m2 per year.
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Alnwick Castle has been the home of the Duke and 
Duchess of Northumberland for over 700 years. 
In 1996 the present Duchess of Northumberland 
initiated work to develop the old gardens in the 
grounds of the Castle and to create unique modern 
gardens that would be open for the public to 
enjoy. The new gardens were designed by Belgian 
landscape designers Jacques and Peter Wirtz, and 
the first phase of development was completed and 
opened to the public in 2001. The Alnwick Garden 
Trust was incorporated in the following year to 
manage the gardens.

In addition to The Alnwick Garden itself, the Trust 
operates numerous award-winning community 
outreach programmes. These include:

-  Elderberries – supporting people aged 55 and over, 
particularly those who are lonely, isolated and 
some with early on-set dementia. 

-  Grow Into Work – aimed at tackling 
unemployment and primarily working with young 
people to support their transition into work.

-  Roots and Shoots – working with schools to 
promote healthy lifestyles, teaching children how 
to maintain a garden through growing their own 
produce and using it to cook.

-  Young Gardeners – supporting children with 
additional needs, learning and behavioural 
difficulties along with their parents and carers. 

-  Drugs Education – working with schools, youth 
groups, Pupil Referral Units, children in care and 
other relevant charities to deliver activities in 
order to tackle growing substance abuse issues.

Beyond the impact of these community programmes, 
the charity contributes significantly from an 
economic and social perspective to the wider 
region. Based on independent research, the Charity 
estimates that it contributed about £282 million 
to the local economy between 2002-2020, 40% of 
which was spent with local suppliers, and supported 
2,800 jobs regionally. 

CASE STUDY:  The Alnwick Garden Trust

The Alnwick Garden 
Trust operates numerous 
award-winning 
community outreach 
programmes, including 
working with schools to 
promote healthy lifestyles.

Social Activity:  Cultural and natural heritage, Healthcare and care services,  
Education and training, Investing in disadvantaged communities
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6. Management of proceeds
For each series of Bonds, RCB will establish a new 
dedicated bank account (the “Series Account”). 
This account will be used solely in connection with 
payments relating to that series.

Following an issue of Bonds the net proceeds will 
be paid into the relevant Series Account. They will 
then immediately be transferred in full (net of RCB’s 
costs) to the relevant charity under the terms of a 
loan agreement between RCB and the charity. As 
described above, in the section ‘Use of Proceeds’, 
this allocation to the charity will have been 
disclosed in the relevant prospectus and there will 
be no proceeds of the issue that are unallocated.

In most cases, the Social and/or Green Activity (or 
Activities) to be funded by the loan will be the core 
activities of the charity (e.g. a loan to a housing 
association for the development of affordable 
homes). RCB will ensure that the proceeds of the 
Bonds are used for the expected purpose through 
covenants in the loan agreement requiring that the 
charity:

-  shall do all that is necessary to maintain its 
charitable status under English law; and 

-  shall procure that no substantial change is made 
to the nature of its activities from that carried on 
at the date of the agreement.

In certain cases the borrower may wish to raise 
funds for specific projects (e.g. a housing association 
wanting to fund the installation of renewable energy 
sources or retrofitting existing stock to improve 
energy efficiency). In such cases the loan agreement 
shall also contain relevant restrictions on the use of 
proceeds.

If the borrower were to fail to meet any of its 
requirements under the loan agreement, it must 
promptly (and in any event within 30 days) notify 
RCB of the default (and the steps, if any, being taken 
to remedy it).

The loan agreement will also contain a covenant 
requiring that the charity send an annual certificate, 
signed by a director of the charity, certifying that 
no default is continuing under the agreement. 
This provides RCB with confirmation, every year 
throughout the life of the bonds, that the charity 
remains in compliance with all the loan covenants, 
including those stated above.

In addition, should any concern of a potential 
default arise, RCB has the right to request at any 
time (up to twice per year) a certificate signed by 
two of the charity’s directors or senior officers on its 
behalf certifying that no default is continuing (or if a 
default is continuing, specifying the default and the 
steps, if any, being taken to remedy it).

Under the terms of a services contract with RCB, 
the management services team of Allia C&C is 
responsible for managing loans made by RCB, 
ensuring that each compliance certificate is received 
when due and forwarding any information received 
from each borrower to the bond trustee.
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7. Reporting
Under a further covenant in the loan agreement, each charity borrower is required to provide an annual 
statement of impact to RCB (in accordance with the guidance set out in Appendix B) for as long as any 
amount under the loan is outstanding. Allia C&C will ensure, on behalf of RCB, that each such statement 
is received when due and shall publish the statement on the RCB website and notify the market by an 
announcement on the Regulatory News Service (RNS) operated by London Stock Exchange.

Allia C&C, on behalf of RCB, will use the information provided by each charity to prepare an annual report 
for publication by RCB covering all Bonds issued under this Framework. For each issue the report will state:

Allia C&C will publish the report on the RCB website and notify the market by an announcement via RNS.
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-  the details and identifiers for the 
relevant series;

-  the charity to whom the proceeds of 
the issue have been allocated and the 
amount of the loan;

-  the proportion of the loan (if any) used 
by the charity for refinancing;

-  a description of the Social and/or Green 
Activities funded by the loan;

-  where available, details of the outputs 
and outcomes related to the funding; 
and

-  the actual impact of Activities funded 
by the loan, where available, and the 
expected future impact (quantified, 
where feasible, with disclosure of the 
methodology and/or assumptions 
used).



8. External review
RCB has engaged S&P Global Ratings to provide an External Review in the form of a Second Party Opinion on this 
Sustainability Bond Framework to confirm its alignment with the 2020 ICMA Social Bond Principles and the 2018 
Green Bond Principles. 

The Second Party Opinion is publicly available at  
https://www.spglobal.com/ratings/en/research/articles/public-external-review-opinion-reports

9. Amendments to 
this Framework 

RCB will review this Framework on a regular basis, including its alignment to updated versions of the Principles 
as and when they are released, with the aim of adhering to best practices in the market. Such review may result 
in this Framework being updated and amended. The updates, if not minor in nature, will be subject to the prior 
approval of S&P Global Ratings. 

The updated Framework, if any, will be published on RCB’s website and will replace this Framework.
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Appendix A: : Social, green and sustainable bond assessment

All potential charity borrowers are required to complete an impact questionnaire, answering the questions below. 
Charities are referred to the guidance provided by the Impact Management Project3  for further information 
about what impact is and how organisations can best manage their impact.

1. What is your organisation’s mission?

2. Please give a summary of your organisation’s activities

3. How do you intend to use the proceeds of a loan from RCB?

4. Which of these types of impact do you anticipate from the intended use?

Tick one or both

 Social impact                  Environmental impact

5. Describe the impact you are seeking to achieve through the use of proceeds

6. Social impact activities only (for environmental impact only, go to question 7)

 a. Describe the target population(s) for whom you are seeking this impact

 b.  Give a brief explanation of your theory of change (i.e. why you believe that the intended use of proceeds will 
deliver the desired impact)4

7. What is the scale of the anticipated impact from the intended use of proceeds? 

  Where possible please quantify this, explaining the methodology and/or assumptions used in the 
determination. For social projects, this should ideally be in terms of outputs, outcomes and impact.  
See definitions below.

8. What are the risk factors that may affect the actual impact from the use of proceeds?

9. How do you plan to measure impact to ensure that the intended use is resulting in the desired impact? 

  Please describe the qualitative performance indicators you will use and, where feasible, the quantitative 
performance measures (for social activities in terms of outputs, outcomes and impact).

  Where possible, please explain how you would determine the contribution your activities have made (i.e. 
compared with what would likely occur anyway).

3https://impactmanagementproject.com/impact-management/how-enterprises-manage-impact/
4For more information see https://knowhow.ncvo.org.uk/how-to/how-to-build-a-theory-of-change
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Definitions

Outputs are defined as the practices, products and services that result from the project, which are relevant to the 
achievement of the outcomes. They should be measurable and readily determined. An example is the number of 
dwellings built.

Outcomes are defined as the benefits or changes to individuals and/or groups that are likely to occur as result of 
the output. An example is rental costs compared to the national or regional rent index.

Impacts are defined as the results and ultimate objective of the outcomes. These may take a certain number of 
years to become evident after the project activities are completed. An example is the reduction in the rate of 
homelessness.



Appendix B:  Guidance for statement of impact

Your annual statement of impact should, to the extent reasonably feasible, cover the following points:

-  The approximate proportion of funds from the loan 
deployed as at the date of the statement.

-  How such funds have been used (including 
the proportion of the funds, if any, used for 
refinancing).

-  The population for whom impact has been created.

-  A report of the impact created from the use of 
funds, using qualitative performance indicators.

-  Where possible a report of quantitative 
performance measures, explaining the key 
underlying methodology and/or assumptions 
used in the determination. For social impacts, you 
are encouraged to provide information in terms 
of outputs, outcomes and impact (see definitions 
below).

-  Any determination of your contribution to the 
impact created, compared with what would have 
likely occurred anyway.

-  The anticipated future impact, using both 
qualitative indicators and where feasible 
quantitative measures, from the use of loan funds 
to date and the future use of any funds as yet not 
deployed.

-  The risk factors that might affect the actual level of 
future impact.

You should use output, outcome, and/or impact metrics that are relevant to your activities. Wherever possible you 
are encouraged to use existing indicator lists and catalogues, such as the Good Finance Outcomes Matrix.5  
A non-exhaustive illustrative list of indicators has also been provided by the ICMA Social Bond Working Group.6 

5https://www.goodfinance.org.uk/measuring-social-impact/outcomes-matrix
6“Working Towards a Harmonized Framework for Impact Reporting for Social Bonds”, June 2020

Each charity borrower is required to produce an annual statement of social impact in accordance with the 
guidance below.
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Definitions

Outputs are defined as the practices, products and services that result from the project, which are relevant to the 
achievement of the outcomes. They should be measurable and readily determined. An example is the number of 
dwellings built.

Outcomes are defined as the benefits or changes to individuals and/or groups that are likely to occur as result of 
the output. An example is rental costs compared to the national or regional rent index.

Impacts are defined as the results and ultimate objective of the outcomes. These may take a certain number of 
years to become evident after the project activities are completed. An example is the reduction in the rate of 
homelessness.



Retail Charity Bonds PLC is a public company registered in England and Wales with company number 8940313. It is an independent 
special purpose vehicle and not a charity.

Registered office: Future Business Centre, King's Hedges Road, Cambridge, United Kingdom, CB4 2HY. 




