
Annual Impact 
Report 

January 2022 



02 

 

 

RCB is a bond issuing platform created by Allia to raise debt finance for charities and ethical 

companies through bonds listed on the Order book for Retail Bonds (ORB) of London Stock 

Exchange. 

The bond markets provide an opportunity for borrowers to raise unsecured, lightly-covenanted 

finance at a fixed rate for terms up to 10 years. However the costs of issuing listed securities would 

normally make the markets inaccessible for medium-sized borrowers. 

RCB was established to break this barrier, enabling charities and ethical companies to raise the 

finance they need to invest in their business and accelerate their impact. 

By issuing the bonds through a special purpose vehicle and lending on the proceeds, RCB allows 

borrowers to reach out to their natural supporters for amounts of £10 million or more, while allowing 

investors to buy listed bonds that can be traded in the secondary market. 

To date, RCB has issued £377m of bonds through 12 issues for 7 different charities. 

Structure 

The bonds are issued by RCB Bonds PLC, a special purpose vehicle. Its only business is issuing bonds, 

lending the proceeds to UK charities and ethical companies and related activities, and it has no 

employees. Its administration is undertaken by Allia Bond Services (a subsidiary of Allia C&C). 

The proceeds of each bond issue are loaned to a single borrower. The borrower’s payments on the 

loan fund the payments to bondholders. 

Each series of bonds has limited recourse to the relevant loan, meaning that investors in each series 

are relying solely on the relevant borrower for payments of interest and principal. They are not 

taking risk on any other borrowers that have received loans through the platform.  

Impact 

RCB borrowers are required to make an annual statement of its social impact. This report provides an 

introduction to each borrower and highlights of their impact in the last year.  

Introduction 
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Issue Date 23 November 2017  Issue Date 22 July 2021 

Expected Maturity 23 November 2027  Expected Maturity 22 July 2031 

Amount issued £18m  Amount issued £15m 

Coupon 3.9%  Coupon 3.25% 

ISIN XS1713569629  ISIN XS2357539522 

  

Social Activities 

Golden Lane Housing (GLH) works with people with a learning disability to provide supported 

housing around which they can build their lives. It was established as an independent registered 

charity by Mencap in 1998 to help tackle the immense challenges that people with a learning 

disability face in finding a home. 

As at 31 March 2021, GLH manages 1,200 properties across England, Wales and Northern Ireland, 

providing homes to over 2,370 people with a learning disability. 

GLH’s target is to invest £10 million per year to create on average 63 new tenancies per year. 

Bond issues 

GLH was the first charity to raise funding through RCB with an £11m issue of 4.375% bonds in 2014, 

which matured in July 2021. RCB issued a further £18m of 3.9% bonds for GLH in 2017, including 

£8m of retained bonds which were all subsequently sold and the proceeds advanced to GLH.  

A third series of 3.25% social bonds was issued in 2021 – the first issue under RCB’s sustainability 

framework. This provided GLH with a loan of £11m to enable it to refinance the first 2014 loan. The 

issue also included £4m of retained bonds.  

Impact highlights for 2020/21 

• 191 new homes for people with a learning disability 

• £6,357,116 invested in new properties, including adaptation works 

• £970,619 spent on planned improvements and fire safety works 

• 7,836 repairs carried out to properties 

• 97% tenant satisfaction with repairs 

• 117 tenant safeguarding concerns raised and interventions made 

 

Read more: https://rcb-bonds.com/bonds/golden-lane-housing 

  

Golden Lane 
Housing 

Affordable Housing 
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IMPACT STORY: GOLDEN LANE HOUSING 

“It’s just marvellous it’s the answer to our 

prayers.” This is how Isobel and Bob Henry, 

who are in their 70s, describe their sons’ new 

home. Both of their adult sons, Bryan (40) and 

Warren (38), are non-verbal, they both have a 

learning disability and complex needs which 

require 24-hour care.  

Bryan and Warren have recently moved into a 

new bungalow near Omagh supported by 

Mencap after 23 years apart as no housing 

solution was available before to allow them to 

live together. They share the property with 

two other adults with a learning disability and 

have carers to look after them at all times – 

they have settled in well, the atmosphere in 

their home is both calm and welcoming.  

Mencap’s Personal Support and Housing 

Service in Northern Ireland developed the 

supported living solution for the Henry family 

and believe people with a learning disability 

should have a real choice about where they 

live and who they live with, so housing is 

tailored to meet an individual’s needs and 

aspirations.  

Before the move to this adapted home Warren 

lived at home with their parents. Bryan had 

lived in a nursing home 33 miles away from the 

family home since 1994, which meant that it 

was difficult for his parents to visit him more 

than once a week.  

Bob and Isobel have campaigned for more 

suitable and independent living arrangements 

for their sons for over twenty years. They 

sought the assistance of everyone who could 

help including local politicians.  

Bob said: “This move has been good for all of 

us as a family. It is a huge weight lifted off our 

shoulders. Neither of us are getting any 

younger but this has given us peace of mind for 

the future.”  

“Most importantly the boys are together again 

at last, they are happy here and they are well 

cared for. We feel like we have gained an 

extended family through their carers.”  

“Our sons will never be able to look after 

themselves,” Isobel said, “but this type of 

supported independent living is more than we 

would ever have dreamed of for them. “  

“We cannot express what this means for us as 

a family. We can call and see our sons 

whenever we want, just for 5 minutes after 

shopping or for a couple of hours at a time,” 

she said. We don’t have to make an 

appointment or stick to visiting times. 
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Issue Date 30 April 2015  Issue Date 31 October 2017 

Expected Maturity 30 April 2025  Expected Maturity 31 October 2027 

Amount issued £27m  Amount issued £38m 

Coupon 4.4%  Coupon 4% 

ISIN XS1200788369  ISIN XS1695541299 

 

Social Activities 

Hightown is a housing association, operating in Hertfordshire, Buckinghamshire, Berkshire and 

Bedfordshire, that aims to help people who need support and care or who cannot afford to buy or 

rent a home at market values. It does this by building new homes and providing care and supported 

housing services for a wide range of people. 

Hightown owns and manages 7,224 homes. Over the next two years, it plans to add 1,000 more 

homes to its existing portfolio. 

Bond issues 

RCB has issued two series of bonds for Hightown: an issue of £27m 4.4% bonds in 2015 and a 

subsequent issue of £38m 4% bonds, including retained bonds, in 2017. 

Impact highlights for 2020/21 

• 40% general needs properties let to homeless households in 2020/21 

• 102 homeless people given a bed at the Open Door shelter 

• 556 people accessed financial inclusion support 

• 726 service users supported across 93 schemes 

• 65% rental properties in EPC Band B or above 

Read more: https://rcb-bonds.com/bonds/hightown-housing-association 

 

  

Hightown Housing 
Association 

Affordable Housing 
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Issue Date 12 April 2016  Issue Date 8 December 2021 

Expected Maturity 12 April 2026  Expected Maturity 8 December 2031 

Amount issued £30m*  Amount issued £50m 

Coupon 5%  Coupon 3.5% 

ISIN XS1386668591  ISIN XS2408363278 

 

Social Activities 

Charities Aid Foundation (CAF) operates in the UK and internationally, acting as a meeting point 

connecting companies, private philanthropists, charitable foundations, governments, charities and 

not-for-profit enterprises. Its work connects organisations, institutions and individuals working to 

ensure that everyone has a stake in the future.  

CAF’s products and services enables charities to do more life-changing work by providing them with 

funding or financial solutions including banking, investments, fundraising tools and social investment. 

It also provides services to individual and corporate donors; it has over 30,000 CAF Charity Accounts 

and 24,000 CAF Charitable Trust customers, and around 2,800 corporate clients in the UK and US. 

Bond issues 

RCB has issued two series of bonds for CAF. In 2016 it issued £30m 5% bonds, including £10m 

retained bonds. In 2021 it issued a further £50m of 3.5% bonds, including £20m of retained bonds, 

which enabled CAF to purchase and surrender £12.8m of the 2016 bonds for cancellation. 

Impact highlights for 2020/21 

• £1.027 billion donations received by the CAF Group 

• £63 million of payroll giving by 123,000 staff from 2,400 companies 

• £958 million paid to charities and partners 

• £6.4 million Coronavirus emergency grants made to 1,250 organisations 

• £19.3 million distributed to 647 charities through CAF Resilience Fund 

Read more: https://rcb-bonds.com/bonds/charities-aid-foundation 

 

 

 

 

*  Following the cancellation of £12.8m of bonds, purchased by CAF, and of the £10m retained bonds, the 

aggregate principal amount of bonds outstanding is £7.2m.  

Charities Aid 
Foundation 

Financial Services 
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IMPACT STORY: CHARITIES AID FOUNDATION 

The Honeypot charity works to enhance the 

lives of young carers, creating happy childhood 

memories and offering support for up to eight 

years through a combination of respite and 

learning breaks as well as play and memory 

days. Since the start of the Covid-19 

pandemic, recognising the devastating impact 

of the isolation of lockdown on these young 

people, the charity has been running 

programmes allowing young people to be 

supported and to connect virtually with other 

young carers. 

An £85,000 grant from the CAF Resilience 

Fund helped Honeypot to support more than 

2,000 children through their virtual 

programme, offering them a break from caring, 

and time to have fun with their peers. The 

virtual workshops have included sessions on 

baking, arts, crafts and seasonal events as well 

as social and emotional learning. The grant 

meant that Honeypot could not only grow the 

number of young carers it supports, it could 

also expand its reach to more communities 

across the country. 

A Honeypot team leader said: “I believe our 

virtual work will benefit the transition back to 

face-to-face services. For new referrals it is a 

way for them to get to know us as team 

leaders. For current Honeypot children it is 

filling the gap between their last holiday and 

their next so it will be like they have never 

been away.  
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Issue Date 30 March 2017  Issue Date 17 December 2020 

Expected Maturity 30 March 2026  Expected Maturity 17 December 2030 

Amount issued £50m  Amount issued £25m 

Coupon 4.25%  Coupon 5% 

ISIN XS1575974933  ISIN XS2250730749 

 

Social Activities 

Greensleeves Homes Trust provides care for older people in its residential, dementia and nursing 

homes across England. It manages 25 homes across London, South and Eastern England and the 

Midlands, enabling it to care for up to 1,081 residents. 

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. 

Bond issues 

RCB has issued two series of bonds for Greensleeves: an issue of £50m 4.25% bonds in 2017; and a 

subsequent issue of £25m 5% bonds in 2017. Both series included retained bonds at the time of issue, 

which were subsequently sold and the proceeds advanced to Greensleeves. 

Impact highlights for 2020/21 

• Named best third sector care provider by Which?  

• 66 bed care home opened in Ipswich, Suffolk 

• 40 bed care home opened in Rickmansworth, Hertfordshire 

• 80 bed home in development in Crowthorne, Berkshire 

• 60 bed home development under way in Rye, East Sussex 

 

Read more: https://rcb-bonds.com/bonds/greensleeves-homes-trust 

 

  

Greensleeves 
Homes Trust 

Care 
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Issue Date 06 July 2017    

Expected Maturity 06 July 2026    

Amount issued £45m    

Coupon 4.25%    

ISIN XS1634535253    

 

Social Activities 

Dolphin Square Charitable Foundation (DSCF) is a housing charity that seeks to provide well-

designed, good-quality housing for people on modest incomes who live or work in the City of 

Westminster and surrounding boroughs. 

The majority of DSCF’s affordable housing is intermediate rental homes. These homes provide stable 

tenancies at a range of rents affordable to households earning less than the affordable housing 

incomes limits set annually by the Mayor of London. DSCF also provides a smaller number of homes 

at affordable and social rent that are subject to nominations by the local authority, and owns and lets 

a portfolio of homes for those with a more acute housing need. 

Bond issues 

RCB issued £45m 4.25% bonds, including £20m retained bonds, for DSCF in 2017. 

Impact highlights for 2020/21 

• 141 homes completed at Lanark Road and Kingsland Road 

• 801 homes in the DSCF portfolio 

• 72% of homes let at intermediate rent (average 60% of market rent) 

• 10 additional houses for social rent in development 

• £67,731 of grants made under Westminster Homeownership Accelerator scheme 

 

Read more: https://rcb-bonds.com/bonds/dolphin-square-charitable-foundation 

 

 

Dolphin Square 
Charitable Foundation 

Affordable Housing 



10 

 

 

 

Issue Date 20 June 2018    

Expected Maturity 20 June 2026    

Amount issued £50m    

Coupon 4.5%    

ISIN XS1821505259    

 

Social Activities 

Belong care villages provide a range of support and housing options for older people, as well as 

extensive amenities in the village centre. Belong also offers outreach services for people living in 

their own homes in the wider community. 

The villages provide dementia and nursing care, as well as apartments for independent living, within a 

community village setting. They provide a full spectrum of care, from respite care to end of life care, 

enabling Belong to support older people as their needs change. 

Bond issues 

RCB issued £50m 4.5% bonds, including £15m retained bonds, for Belong in 2018. £2m of the 

retained bond have subsequently been sold and the proceeds advanced to Belong. 

Impact highlights for 2020/21 

• 766 residents in Belong households and 183 apartment tenants 

• 78% of customers living with dementia 

• 59,000 hours of care provided to 289 Belong at Home customers 

• £739,000 household fee subsidy provided by Belong 

• 9,000 planned events and activities for customers 

 

Read more: https://rcb-bonds.com/bonds/belong 

 

  

Belong 
Care 
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IMPACT STORY: BELONG 

Once wheelchair-bound, Celia Ridyard is 

walking and socialising again after moving to 

Honeysuckle Court independent living 

apartments in Belong Wigan and embracing 

the village’s activities programme, including 

following a personalised exercise programme.  

A few years ago, Celia was left paralysed from 

the neck down as a result of an autoimmune 

disease but fought hard to regain her mobility. 

After six months’ rehabilitation she was able 

to live independently, albeit unable to do 

everything that she had previously done.  

At the outset of the Coronavirus pandemic, 

Celia’s family, many of whom are key workers, 

were worried about the risk posed by 

Coronavirus and that she may become lonely 

as a result of being required to isolate. This 

and declining mobility were behind Celia’s 

move to Belong.  

Moving into an apartment there meant that 

Celia could retain her independence while 

having the peace of mind of 24-hour 

emergency support and a vibrant community 

on her doorstep.  

While initially sad to leave her neighbours and 

friends behind, Celia gradually kindled a new 

social life at the village, as more interaction 

between people became possible, including 

the introduction of tenant support bubbles.  

She has since developed friendships with 

other residents, with whom she enjoys 

attending activities, including bingo and arts 

and crafts. She also attends weekly keep fit 

classes, as well as one-to-one sessions with the 

village exercise instructor, with exercises 

tailored to improve balance and lower body 

strength.  

This has had a significant impact on Celia’s 

mobility. Previously, she would only leave 

home with a family member and insisted on 

using a wheelchair. She now goes by herself to 

activities up to five times a week with only the 

aid of a walking frame, and her support bubble 

meets each day at 2pm to walk around the 

outside of the village.  

Celia’s family say that the motivation to attend 

activities with new friends has got her walking 

again. “When she was at home, she had no 

reason to walk very far. Now she’s got her 

friends to do everything with. As a result, the 

improvement in her confidence is amazing. Not 

only has her mobility improved significantly, 

she’s much happier – it was definitely the right 

decision to make the move to Belong Wigan,” 

says her granddaughter Katie. 
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Issue Date 27 March 2020    

Expected Maturity 27 March 2030    

Amount issued £18m    

Coupon 5%    

ISIN XS2132997433    

 

Social Activities 

The Alnwick Garden is a 67-acre garden and visitor attraction in the North East of England. It is home 

to the world’s largest Tai Haku Cherry Orchard, a Grand Cascade comprising 120 water jets and the 

world’s largest Treehouse Restaurant. It is managed by The Alnwick Garden Trust, which reinvests its 

surpluses into its operations and delivery of its charitable objects. 

In addition to The Alnwick Garden itself, the Trust operates numerous award-winning community 

outreach programmes. These include services both for older people, particularly those who are 

lonely, isolated and some with early on-set dementia, and for young people, including support for 

children with additional needs and delivering drugs education to tackle growing substance abuse 

issues. 

Bond issues 

RCB issued £18m 5% bonds, including £8m retained bonds, for The Alnwick Garden Trust in 2020. 

Impact highlights for 2020/21 

• 350,000+ visitors per year 

• £315 million contributed to local economy since 2000 

• 2,900 jobs supported locally since opening  

• 500+ older people supported through Elderberries 

• 150 hampers delivered to individuals experiencing acute social isolation 

 

Read more: https://rcb-bonds.com/bonds/the-alnwick-garden-trust 

  

The Alnwick 
Garden Trust 

Environment & Heritage 



 

RCB Bonds PLC is a public company registered in England and Wales with company number 8940313 

Registered office: Future Business Centre, King’s Hedges Road, Cambridge CB4 2HY 


