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This presentation is strictly confidential and is being furnished to you solely for your information. It may not be reproduced or redistributed to any other person, and it may not be published, in whole or in 

part, for any purpose. By viewing or receiving this presentation, you are agreeing to be bound by the following limitations. 

The information contained in this presentation has been prepared by Together Financial Services Limited (the “Company”) and has not been independently verified and will not be updated. No 

representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained 

herein and nothing in this Presentation is, or shall be relied upon as, a promise or representation. None of the Company nor any of its affiliates, nor their respective employees, officers, directors, advisers, 

representatives or agents shall have any liability whatsoever (in negligence or otherwise, whether direct or indirect, in contract, tort or otherwise) for any loss howsoever arising from any use of this 

presentation or its contents or otherwise arising in connection with this presentation. This presentation does not purport to be all inclusive, or to contain information that you may need and speaks as of the 

date hereof. The Company has no obligation of any kind to update this presentation.

This presentation is for information purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by the Company. The information 

and opinions in this presentation is provided as at the date hereof and subject to change without notice. It is not the intention to provide, and you may not rely on these materials as providing, a complete or 

comprehensive analysis of the Company’s financial or trading position or prospects. 

This presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account your investment objectives or legal, accounting, regulatory, taxation 

or financial situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and for making your own independent assessment of the Company. 

You are solely responsible for seeking independent professional advice in relation to the Company. No responsibility or liability is accepted by any person for any of the information or for any action 

taken by you or any of your officers, employees, agents or associates on the basis of such information.

This presentation contains financial information regarding the businesses and assets of the Company. Such financial information may not have been audited, reviewed or verified by any independent 

accounting firm. The inclusion of such financial information in this presentation or any related presentation should not be regarded as a representation or warranty by the Company, its affiliates, advisors 

or representatives or any other person as to the accuracy or completeness of such information’s portrayal of the financial condition or results of operations by the Company and should not be relied upon 

when making an investment decision. Certain information contained in this presentation is based on management accounts and estimates of the Company and has not been audited or reviewed by the 

Company’s auditors. Recipients should not place undue reliance on this information. This presentation includes certain non-IFRS financial measures and other metrics which have not been subject to a 

financial audit for any period. 

Certain statements in this presentation are forward-looking. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions which could cause actual results or events 

to differ materially from those expressed or implied by the forward-looking statements. These include, among other factors, changing economic, business or other market conditions, pandemics, changing 

political conditions (including the impact of Brexit), the prospects for growth anticipated by the Company’s management, impact of a downturn in the property market, our ability to accurately identify the 

credit profile and behaviors of our customers and their changing circumstances, our ability to accurately value properties, our ability to detect and prevent fraud during the loan underwriting process, 

competition, legislative and regulatory changes, effectiveness of our compliance, Enterprise Risk Management Framework and internal audit functions, exposure to costs of redress, potential regulatory 

sanctions and fines (including with respect to the outcome of the ongoing internal reviews and FCA dialog relating to potential regulatory breaches discussed herein), litigation, fluctuations of exchange 

rates, our ability to retain our management and employees, interruption of information processing systems (including cyber-attacks) and other factors disclosed in our Principal Risks section in the Annual 

Report. These and other factors could adversely affect the outcome and financial effects of the plans and events described herein. The extent to which the Covid-19 pandemic impacts the Company’s 

results will depend on future developments, which are highly uncertain and cannot be predicted, including new information which may emerge concerning the severity of the Covid-19 pandemic and the 

actions taken to contain it or treat its impact. Forward-looking statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or 

activities will continue in the future. The Company does not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or 

otherwise. You should not place undue reliance on forward-looking statements, which speak only as of the date of this presentation. 

The market and industry data and forecasts included in this presentation were obtained from internal surveys, estimates, experts and studies, where appropriate as well as external market research, publicly 

available information and industry publications. The Company, it affiliates, directors, officers, advisors and employees have not independently verified the accuracy of any such market and industry data 

and forecasts and make no representations or warranties in relation thereto. Such data and forecasts are included herein for information purposes only. Accordingly, undue reliance should not be placed on 

any of the industry or market data contained in this presentation.

This presentation does not constitute or form part of an invitation or offer to any person to underwrite, subscribe for or otherwise acquire any securities (debt or equity) in the Company or 

any of its affiliates.
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(3)   Underlying EBITDA and PBT adjusted to exclude exceptional customer provisions; £17.2m posted in FY‘20, 

including £2.9m posted in Q4‘20.

(4)   Underlying PBT and Underlying Net Interest Margin adjusted to exclude £6.7m of exceptional costs in respect of 

refinancing of the 2021 Senior Secured Notes in FY‘20.

Key highlights

Loan book £mOriginations £m Underlying PBT (2)(3)(4) £m

FY‘20 results overview

• Reporting strong profitability, cash flows and loan book growth despite Covid-19 pandemic

• £4.2bn loan book, up 12.7% (FY’19: £3.7bn) with very conservative 54.9% LTV

• Average monthly lending £140.7m, down 14.9% due to Covid-19 (FY‘19: £165.2m)

- Lending lower in March to June due to Covid-19, Q4‘20: £59.9m (Q4‘19: £545.8m)

• Group remains highly profitable and cash generative

- Underlying PBT(3)(4) £118.5m (FY‘19: £130.3m) despite increase in impairment charge to £66.9m partly 

reflecting macro outlook due to Covid-19 (FY‘19: £15.4m)

- Statutory PBT £94.6m (FY’19: £130.3m)

- Consolidated group cash receipts £1,563m (FY ‘19: £1,570m)

Supporting customers, protecting colleagues and shaping the business for the future

• c.23% of customers, by value, supported with payment deferrals Covid-19 forbearance

• c.7% of customer, by value, in a payment deferral arrangement at 18 September 

• Covid-19 secure workplace (capacity for c60% of colleagues) along with full capability to work remotely 

• Increased facility headroom and accessible liquidity:

- Issued 4th public RMBS for £366m (16 Jul), and extended RCF facilities to 2023 (18 Sept).

- Facility headroom £857m at 18 Sep (30 Jun: £406m; 31 Mar: £326m)

- Immediately accessible liquidity(1) £264m at 18 Sep (30 Jun: £144.7m; 31 Mar: £82.5m )

• Completed cost review and employee consultation reducing annual costs run rate by c.£9m

• Accelerated a number of key modernisation projects

Underlying EBITDA (2)(3) £m

(1) Includes cash at bank, undrawn RCF and cash available from securitisation structures through sale of existing eligible assets.

(2) FY ‘17 EBITDA and PBT adjusted for £8.2m and £23.0m, respectively, of exceptional costs in respect of the acquisition of the minority interest 

(£8.2m) and the refinancing of the Senior Secured Notes (£14.8m)
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256252

219
193

159

128

119
130

122117

90
75

Underlying adjustment made to EBITDA and PBTNote: All figures from 1 July 2018 are presented on an IFRS 9 basis. Prior to this figures are presented on an IAS 39 basis. 

£1.7bn
Originations 

- 14.9% 

(FY‘19: £2.0bn)

£4.2bn
Loan book 

+ 12.7%

(FY‘19: £3.7bn)

54.9%
Loan book weighted 
average indexed LTV

(FY‘19: 54.3%)

£118.5m
Underlying PBT(3)(4)

-9.1%

(FY‘19: £130.3m)

£264m
Immediately 

accessible liquidity(1)

At 18 Sep ‘20

(30 Jun ‘20: £144.7m)

£857m
Facility headroom

At 18 Sep ‘20

(30 Jun ‘20: £406m)

£1.6bn
Cash receipts

- 0.5% 

(FY‘19: £1.6bn)



Agenda

Key highlights

Covid-19 update

Loan book performance

Financial review

Shaping our business for the future

Summary and outlook

Q&A

Funding update

Appendix

1

9

3

4

5

6

7

8

2



0%

5%

10%

15%

20%

25%

Mar 20 Apr 20 May 20 Jun 20 Jul 20 Aug 20 18 Sep

% of loans remain in a mortgage-payment deferral (by number)(4)

Group

Personal Finance

Commercial Finance

18 Sep: 

53.3% WAILTV 

3.0% ILTV > 80%

7,363

5,239

2,124

4,274
2,971

1,303

1,885

1,593

292

681

349

332

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

7

Covid-19: supporting our customers

Employee Furlough Scheme20-Mar Employee Furlough Scheme period extended to Oct 31st17-May

Self Employment Income Support Scheme (‘SEISS’)26-Mar SEISS Stage 217-Aug

Mortgage Payment Deferrals17-Mar Mortgage Payment Deferral window extended to Oct 31st22-May

UK-wide lockdown23-Mar

Government 

and official 

guidance

(1)   Current level of arrears is less than or equal to the level of arrears at the month end prior to the first mortgage-payment deferral period by at least 5% of the regular monthly payment

(2)   Current level of arrears is greater than the level of arrears at the month end prior to the first mortgage-payment deferral period by at least 5% of the regular monthly payment

(3)   Analysis presented as loans in arrears >3 months (including whether classed as performing or non performing arrears) as a percentage of total loan book excluding development 

loans, repossession, loans past term and non serviced loans

(4)   Customer has not reached the first payment after the mortgage-payment deferral and the end of their latest agreed mortgage-payment deferral was after at each specified time period

Group Personal Finance Commercial Finance

Mortgage Payment Deferrals update 

Repaying

Extended(5)

Missed payment(6)

Mortgage Payment Deferrals (by number) at 18 Sep

• Provided Covid-19 forbearance to 7,363 customers (c.23% by value) since Mar 20

- Payment deferrals (live) peaked in May at 15.6% (by number)

- As at 18 Sep, by value;

- Payment deferrals reduced to 7%, (Borrower Group 5%)

- WA LTV of payment deferrals 53.4% and only 3.0% > 80% LTV

- 5% of accounts have extended payment deferrals > 3 months

- Of the accounts exiting payment deferrals 79.8% have resumed payments
(1), 17.5% are making part payments (2) and 2.7% making no payments

• Modest increase in 3mth arrears(3) between 30 Jun (3.7%) and 31 Aug (4.1%)

- Expect some further increase in Q2 as accounts exit extended payment deferrals

• Continued to lend to pipeline customers throughout lockdown

- £60m across April, May and June

- Re-underwritten on revised Covid-19 criteria and customer re-assessed

• Cautious return to new lending on tighter criteria – July: £33.3m; August: £49.0m; and 

up to 18 Sep: £35.9m

Covid-19 update

All requested

(5)   Customer is currently in an extended plan, so excludes loans who extended their mortgage-

payment deferral and have subsequently exited that extended plan 

(6)   Current level of arrears is greater than the level of arrears at the month end prior to the first 

mortgage-payment deferral period by at least 5% of a customers regular monthly payment, includes 

customers that are past their contractual term
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Monthly Receipts and Originations (£m)

Receipts Originations
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326 326 361
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807 827 857
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264
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Headroom and Immediately Accessible 

Liquidity (£m)(4)(5)

Headroom Immediately Accesible Liquidity

Originations Extrapolated(3)
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Covid-19: protecting our colleagues and ensuring our business remains strong and resilient

Employee Furlough Scheme20-Mar Employee Furlough Scheme period extended to Oct 31st17-May

Self Employment Income Support Scheme (‘SEISS’)26-Mar SEISS Stage 217-Aug

Mortgage Payment Deferrals17-Mar Mortgage Payment Deferral window extended to Oct 31st22-May

UK-wide lockdown23-Mar

Government 

and official 

guidance

(1) £370m TABS4 RMBS priced - effective advance rate 92%; principal aggregate balance £366m

(2) Revolving Credit Facility extended from Jun-21 to Jun-23

(3) 18 Sep receipts and originations extrapolated out to a full month, based upon working days

(4)   Incorporates Borrower Group gearing constraint, cash at bank, undrawn RCF and cash available from securitisation structures through sale of existing eligible assets.

(5)   Facility headroom represents undrawn amounts on existing facilities including private securitisations and RCF through sale of existing eligible assets and origination of 

new eligible assets  

• 98% of colleagues working effectively from home shortly after lockdown

• Furloughed up to 290 colleagues, making salaries up to at least 80%

• Phased return to office from mid-July – c.60% of colleagues by 18 Sep

• Commenced exercise to shape our business for the future 

- Accelerated transformation and automation projects including delivery of e-file

- Completed, thorough review of costs and colleague consultation process

- 191 roles removed and a number of new roles created, creating savings of 

c.£9m p.a.

• Acted quickly to preserve capital and liquidity

- Paused new applications and actively managed cash and costs

- Negotiated Covid-19 facility waivers and extensions with securitisation banks

- Issued £366m RMBS (July)(1) and refinanced RCF (September)(2)

- 18 Sep - total accessible liquidity (4) £264m, facility headroom(5): £857m

• Enhanced leadership team with arrival of Gerald Grimes as Group CEO Designate

• Remaining cautious but in a strong position to capitalise on future opportunities  

Covid-19 update

Receipts Extrapolated(3)

(3)
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Retail Buy-To-Let+ Unregulated bridging Commercial term 3mth Ave Credit Impaired Originations WA Origination LTV

Strong recent vintage performance (5)

(>3m arrears by quarterly vintage)

Months since inception

Conservative origination LTVs (4)

96.7% of FY ‘20 originations < 80% LTV• Originations down 14.9% to £1.7bn (FY ‘19 £2.0bn) due 

to Covid-19 impact on Q4 lending of £60m (Q4 ‘19 

£546m)

• Robust credit quality maintained:

- Weighted average origination LTVs remain very 

conservative at 57.7% (FY ‘19: 58.0%)

- Credit impaired originations(3) remain low, with 

recent vintage arrears showing no deterioration in 

credit quality

• FY ‘20 new business nominal rate reduction levelling off 

reducing by 0.4% to 7.6% (FY ‘19: reduction of 1.1% 

from 9.1% to 8.0%)) due to increased competition and 

redemption of higher yielding loan book 

Strong lending volumes

57.7%
WA LTV

FY ‘20

Strong lending volumes (prior to Covid-19) with conservative LTVs 
Year on year originations growth rate

(1) (2) (3) (4)

10
(1)   Includes CBTL and Regulated Bridge accounting for £25m and £123m of FY ‘20 originations, respectively, compared to £31m and £174m, respectively, in FY ‘19

(2)   Includes development loans

(3)   3-month rolling average of credit impaired customers as % of total new business written, using FCA definition of ‘credit impaired’

(4)   This analysis is prepared on a loan-by-loan basis, and as such does not take into account any cross-charges which provide additional security

(5)   Origination balance of loans > 3months arrears divided by the total originated in the quarter

+40.1%

+19.4% -14.9%

Last 8 months, year on year originations growth rate

+19.3%
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32%

Buy-to-let +

23%

Unregulated 
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23%
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Term

17%
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4%
Legacy 

Development

1%

Loan book at Jun-20: £4.2bn

Retail

32%

Buy-to-let +

22%

Unregulated 

Bridge

26%

Commercial 

Term

15%

Development

4%

Legacy 

Development

1%

Loan book at Jun-19: £3.7bn

High quality diversified portfolio focused on affordability and low LTVs (1)

WA LTV 

54.3%

Loan book by indexed LTV at Jun ‘20

4.4%

0.1%

1.7%

15.5% 6.6%

2.7%8.7%

3.7%

18.7%
7.4%

27.0%

Loan book diversified across geography

> 3 Month Arrears (5)

c.5%

exposure to 

London Prime(3)

property 

3.4%

Residential security

66% 
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97.0% < 80% LTV
54.9%
WA LTV

WA LTV 

54.9%

Residential security

65% 
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2
2

(4) LTV of development loans based on origination advance plus further advances divided by valuation at origination plus further advances

(5)   Analysis presented as loans in arrears >3 months (including whether classed as performing or non performing arrears) as a percentage of 

total loan book excluding development loans, repossession, loans past term and non serviced loans

Adjusted to reflect impact of isolated customer in FY18 Q1 vintage

(1) Loan book analysis for core operating subsidiaries is presented after loss allowances

(2) Includes CBTL and Regulated Bridge, accounting for £78.9m and £129.7m as at 30 June ‘20 compared to £70.9m and £161.2m at 30 

June ’19

(3) As defined by the Coutts London Prime Index – residential property only

Total Loan Book

Avg. Loan 

Size

(£k)

WA 

Indexed 

LTV

% Loans >

80% 

WAILTV

Retail 61.7 50.2% 0.3%

Buy-to-let + 107.6 58.3% 1.2%

Unregulated Bridge 325.1 57.8% 4.8%

Commercial Term 196.5 52.7% 0.9%

Development 878.0 62.3% 27.3%(4)

Total 112.6 54.9% 3.0%

Diversified and conservative loan book profile

Prudent

Calculation(4)

97.4% < 80% LTV at Jun ‘20 55.1%
WA LTV

At Jun ‘20
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Principal Loss Ratios (3)

Total Principal Loss / closing loan book

Total Principal Loss from originations > 2010 / closing loan book

0.3%
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0.0%
0.1%

0.0%
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Principal Loss Ratios (3)

Total Principal Loss / closing loan book

Total Principal Loss from originations > 2010 / closing loan book

£4.0m £9.7m £30.7m £124.4m
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Estimated impact of declining security valuations

Increased exposure to negative equity

Net shareholder funds inc sub debt

Low LTVs provide significant downside protection(1)

(1)   FY‘19 and FY‘20 figures and KPIs are presented on an IFRS 9 basis. Prior year figures and KPIs are presented on an IAS 39 basis

(2)   IFRS9 provisions excludes impairment allowance for shortfalls fully provided for

(3)   Principal losses = total principal advances + 3rd party costs (i.e. foreclosure costs) less total receipts 

12

LTVs remain conservative at 54.9% 

• Weighted average indexed LTV of loan portfolio of 54.9% 

- 57.4% for the Borrower Group

• Percentage of loans with indexed LTV of > 80% is 3.0% 

- 10.8% for the Borrower Group

Loans in negative equity

• Group had a negative equity exposure of £28.2m (attached to 1.3% of total loans, by 

value) 

• Compared to £118.8m of IFRS9 impairment allowances(2) for the total loan portfolio

Downside scenario analysis

• Additional Group exposure to negative equity from falls in property values is                

10% = £9.7m; 20% = £30.7m and 30% = £124.4m

• Additional Borrower Group exposure to negative equity from falls in property values is 

10% = £9.5m; 20% = £29.4m and 30% = £72.5m

• Peak principal loss ratio only 0.8% during financial crisis, reducing to 0.1% in recent 

years. Since we tightened our underwriting policies in 2010, loss ratios have consistently 

been below 0.02%
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411 381
326 326
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406

807 827 857

109 109 83 108 110
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186 204
264
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Headroom and Immediately Accessible Liquidity(4)(5)

Headroom Immediately Accesible Liquidity
2020 2021 2022 2023 2024 2025 2026

Year of Maturity

Public Securitisations

Private Securitisations

Borrower Group Debt

50% 36%
37% 32%

7% 12% 
7% 13%

6% 3%

6%
5%

21% 25%

21%
20%

2% 
2%

2%

12% 

15%
13%

7%

12%

15%

Jun-17 Jun-18 Jun-19 Jun-20

Securitisation - CABS Securitisation - LABS Securitisation - DABS 2

Senior Secured RCF Securitisation - HABS

RMBS - TABS 1, 2, 3 & 4

£2.0bn

£2.9bn

£3.4bn

£4.3bn

Average 

maturity(4)

Cost of 

Borrowing(5)

• Increased funding diversity, facility headroom and accessible liquidity and 

extended average maturity

- Completed significant fund raising / refinancing of £1.7bn in LTM

- Oct-19 LABS £500m

- Oct-19 TABS 3 £315m

- Feb-20 SSN £435m

- July-20 TABS 4 £361m

- Sept 20 RCF £72m

- Recent transactions demonstrate continual Investor and Bank appetite 

- Average maturity > 3.5 years and earliest maturities: HABS Jun ’22 

representing 12%(1)(2) of liabilities

- Accessible liquidity(3) at 18 Sept: £264m (30 Jun: £144.7m) based on 

existing assets. Further liquidity available on origination of new 

eligible assets

- Facility headroom at 18 Sept £857m

- Remain conservatively geared – Group: 78.6%; SBG 61.9%

- Significant shareholder funding – Group: £856.4m; SBG £407.7m

Funding update
Diversified funding base as at 30 June 2020 (1)(2)

(1)   Assumed if TABS 4 and RCF transacted at 30 June 2020

(2)   Based on total facility size

(3)   Includes cash at bank, undrawn RCF and cash available from securitisation structures through sale of existing eligible assets.

(4)   Based on drawn balances

3.8yrs 3.3yrs 3.4yrs

4.9% 4.6% 4.5%

(5)   Cost of Borrowing is calculated as total interest payable on an LTM basis (excluding interest on subordinated debt) divided by 

opening and closing gross debt.  Total interest payable includes core interest, non-utilisation fees and fee amortisation.  FY17 adjusted 

for exceptional interest payable of £14.8m and FY20 adjusted for exceptional interest payable of £6.7m.

75
50

25

14

3.7yrs

4.0%

10

BoE Base 

Rate (bps)

0%
3%

15%

53%

18%

0%

11%

(2)

(4)

Debt Maturity Profile(1)(4)

2%
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£347.5m 

£392.9m 

-

£50m

£100m

£150m

£200m

£250m

£300m

£350m

£400m

£450m

FY '19 FY '20

Income(1)

+ 13.1%

£130.3m

£37.1m £6.7m
£17.2m

£48.9m

£94.6m £6.7m

£17.2m
£118.5m

-

£20m

£40m

£60m

£80m

£100m

£120m

£140m

£160m

£180m

FY '19

PBT

Operating

Activities

SSN

Refinance

Cust.

Prov'n

Add'n

IFRS9

Provision

FY '20

PBT

SSN

Refinance

Cust.

Prov'n

FY '20

Under'

PBT

Underlying PBT(3)(4)

- 9.1%

£251.6m

£52.9m £17.2m
£48.9m

£238.4m
£17.2m £255.6m

-

£50m

£100m

£150m

£200m

£250m

£300m

£350m

FY '19

EBITDA

Operating

Activities

Customer

Provisions

Additional

IFRS9

Provision

FY '20

EBITDA

Customer

Provisions

FY '20

Underlying

EBITDA

Underlying EBITDA(3)

+ 1.6%

(6)   Calculated as rolling 12 month net interest income / average opening and closing loan assets

(7)   Based on rolling 12 months impairment charge / average of net loan book

(8)   Rolling 12 months operating expenses excluding impairment, financing costs, and tax / rolling 12 months net operating income 

(9)   Calculated as rolling last 12 months adjusted PAT for subordinated debt interest and exceptional items(4)(5) net of effective tax /  average of opening and closing 

shareholder funds (including subordinated debt interest and exceptional items(4)(5) net of effective tax)

Income & expenditure

• Income increased by 13.1% to £392.9m (FY ‘19: £347.5m) despite Covid-19 

impact in Q4 and reflecting continued loan book growth of 12.7% slightly 

offset by reduction in yield

• Underlying NIM levelling off at 6.6% reducing by 0.2% YoY (FY ‘19: 6.8% 

reducing by 0.9% YoY), reflecting lower yield due to increased competition, 

product mix and higher gearing, partly mitigated by lower costs of funds

• LTM annualised cost of risk higher than prior year due to impact of increased 

impairment charge to £66.9m (FY‘19 £15.4m) partly driven by macroeconomic 

outlook revisions due to Covid-19. 

• Underlying PBT £118.5m in FY ‘20 despite additional impairment charge to 

reflect the impact of Covid-19. PBT in FY ‘20 of £94.6m including £17.2m 

exceptional customer provisions and £6.7m exceptional costs associated with 

2021 SSN refinancing.

Income, EBITDA and PBT

16
(1)   Includes fees & commission receivables

(2)   Q3 ‘20 EBITDA, PBT and related metrics adjusted for £0.4m of exceptional customer provisions recognised in the quarter

(3)   Q4 ‘20 EBITDA, PBT and related metrics adjusted for £2.9m of exceptional customer provisions recognised in the quarter

(4)   FY ‘20 EBITDA, PBT and related metrics adjusted for £17.2m of exceptional customer provisions recognised in the year

(5)   Q3 ‘20 and FY ‘20 PBT and related metrics adjusted for the £6.7m of exceptional costs in respect of refinancing of the Senior Secured Notes

Q3 ‘20 Q4 ’20 FY ‘19 FY ‘20

Income(1) £m 101.0 99.4 347.5 392.9

Underlying Interest Payable(5) £m 33.9 30.1 116.8 130.4

Underlying NIM(5)(6) 6.4% 6.6% 6.8% 6.6%

Cost of Risk(7) 1.4% 1.7% 0.5% 1.7%

Underlying Cost / Income Ratio(2)(3)(4)(5)(8) 30.0% 29.0% 36.2% 29.0%

Underlying EBITDA(2)(3)(4) £m 48.5 67.7 251.5 255.6

Underlying PBT(2)(3)(4)(5) £m 13.9 34.4 130.3 118.5

EBITDA £m 48.1 64.8 251.5 238.4

PBT £m 6.1 31.5 130.3 94.6

Underlying Return on Equity(2)(3)(4)(5)(9) 13.2% 12.8% 14.8% 12.8%

(4)
(4)

(4)
(5) (4)(5)
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Update on impairments

• Increase in IFRS9 charges during the year primarily driven by loan book 

performance and the deterioration in macro-economic outlook assumptions

• Provisioning and coverage has increased to £118.8m (Jun ‘19: £67.0m, Mar 

‘20: £105.7m) and 2.8% (Jun ‘19: 1.8%, Mar ‘20: 2.4%)

• Q3 charge of £40.1m included £24.6m in respect of forward looking macro-

economic assumptions and £4.4m in respect of movements in credit risk  

• Q4 charge of £16.7m included an improvement of £4.7m in respect of macro-

economic assumptions and £13.9m in respect of movements in credit risk 

reflecting actual and assumed increases in arrears

• Prudent in modelling assumptions with c.£8m of charges overlaid to cover 

arrears that are yet to emerge

• Adapted our modelling to react to the changing environment:

- Extended and benchmarked sources of macro-economic forecasts

- Increase in number of scenarios from 3 to 6, each probability weighted

- Adopted recommended IFRS9 treatment of Covid-19 forbearance –

payment deferral should not automatically move borrowers into Stage 2 

ECL but overlay for extensions of payment deferrals included of £2m

(1)   For further details refer to Note 14 of the June ‘20 Financial Statements

(2)   Total ECL Provision balance as at 30 June 2020 was £118.8m (30 Jun ‘19: £67.0m; 30 Sep ‘19: £68.5m; 31 Dec ‘19: £70.9m; 31 Mar ‘20: £105.7m)

(3)   The differential between ECL charge for FY ‘20 and the increase in ECL Provision is due to £13.6m unwind discount and £1.3m of write offs

(4)   Represents change from Jun-20 which saw a GDP fall of 22.1% from Jun-19

£11.2m £9.6m

£46.2m

£12.4m

£21.0m

£85.4m

Stage 1 Stage 2 Stage 3

ECL Provision(2)(3) (£m) and ECL Coverage (%)

Q4 '19 Q1 '20 Q2 '20 Q3 '20 Q4 '20

0.4% 0.4%

2.3%
2.9%

17.1%

14.6%

£10.1m

£5.6m

£15.7m

£18.2m

£3.0m

£36.9m

£19.9m

£56.8m

H1 Charge Changes in

macroeconomic

forecasts and

assumptions

H1 charge

excluding

changes in

macroeconomic

forecasts and

assumptions

Changes in

credit risk

and stage

transfers

Other net

changes

H2 charge

excluding

changes in

macroeconomic

forecasts and

assumptions

Changes in

macroeconomic

forecasts and

assumptions

H2 Charge

ECL Charge Movement(3)



78.6%

85.6%

108.9%

Together Challenger Banks

(7)   Excludes lease liability classified as borrowings on adoption of IFRS16

(8)   Ratio of net borrowings to the value of the underlying security valuation of the consolidated group and Borrower Group, respectively

(9)   On an Underlying LTM basis. In respect of the Borrower Group represents Borrower Group EBITDA divided by cash interest payable on the senior secured notes and the RCF

(10)   Challenger Banks consist of Charter Court Financial Services, Close Brothers, One Savings Bank, Paragon, Secure Trust and Shawbrook. Data based upon latest available 

public figures as at 8th July, 2020

Consolidated Group Borrower Group

FY ‘19 Q3 ’20(1) FY ’20 FY ‘19 Q3 ’20(1) FY ‘20

Net loan book (£m) 3,694.5 4,315.9 4,162.2 1,189.3 1,166.4 1,102.0

Shareholder funds (£m) (1) 789.9 829.2 856.4 416.9 382.7 407.7

Weighted average indexed LTV of portfolio 54.3% 53.9% 54.9% 55.9% 55.9% 57.4%

Underlying EBITDA (£m) (3)(4) 251.5 257.1 255.6 189.8 183.0 182.1

Gearing (2)(6)(7) 78.0% 80.5% 78.6% 63.7% 68.1% 61.9%

Underlying asset cover (2)(6)(8) 42.3% 43.4% 43.1% 35.6% 38.0% 35.5%

Net debt : Underlying EBITDA(2)(3)(4) 11.5x 13.5x 12.8x 4.0x 4.3x 3.7x

Gross debt : shareholder funds (2) 3.8x 4.4x 4.1x 1.9x 2.1x 2.0x

Interest cover (3)(4)(5)(9) 2.2x 2.0x 2.0x 4.1x 4.1x 3.9x

Tangible equity (2) / tangible assets 20.4% 18.3% 19.1% n/a n/a n/a

Underlying asset
cover (8)

43.1%
(FY ‘19: 42.3%)

WA indexed LTV 
at FY ‘20

54.9%
(FY ‘19: 54.3%)

Balance sheet and credit metrics

• £4.2bn diversified loan book with 

conservative LTVs 

• All loans originated and serviced in 

house

• Prudent capitalisation and very 

conservative levels of gearing relative 

to peers

• SBG gearing improved further on 

completion of RMBS (TABS4) in July 

‘20 

• Strong underlying asset cover

£856.4m
Shareholder funds(2)

(FY ‘19: £789.9m)
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£4.2bn 
Loan Book

+12.7%

(FY ‘19 £3.7bn)

Net debt / net book value 

of loans on balance sheet

Median: 105.2%

Tangible equity / 

tangible assets 

Median: 8.5%

(10)

(1)   Q3‘20 figures are on an LTM

(2)   Subordinated shareholder loans and notes treated as equity

(3)   Q3 ‘20 EBITDA and related metrics adjusted for £14.4m of exceptional customer provisions recognised in the last twelve months

(4)   FY ‘20 EBITDA and related metrics adjusted for £17.2m of exceptional customer provisions recognised in the year 

(5)   Q3 ‘20 and FY ’20 Interest cover adjusted for the £6.7m of exceptional costs in respect of refinancing of the Senior Secured Notes 

(6)   Ratio of net borrowings to the value of the net loans and advances to customers of the consolidated group and Borrower Group

19.1%

6.6%

11.6%

Together Challenger

Banks

18
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£117m

£1,446m

£120m £16m

£1,311m
£1,169m

£4m

£138m

Cash receipts Expenses, Capex

 and Taxes

CF available for

debt service, debt

repayment or new

advances

Interest expense PIK Dividend CF available for

debt repayment or

new advances

Reoccurring loan

advances

Debt issuance

 costs

Steady state free

cash flow

generation

Cash generation and cash flow

Annual cash flows (FY ‘20)

Strong cash flow profile underpinned by secured property lending

• Consolidated group cash receipts of £1,563m, in line with prior 

financial year of £1,570m, representing 40% of average loan 

assets (FY‘19: 47%) reflecting smaller bridging book and 

reduced receipts in lockdown 

• Cash available for debt service, debt repayment or new advances 

of £1,446m (FY ‘19: £1,453m), cash available for debt 

repayment or new advances (after interest serviced) of £1,311m 

(FY ‘19 £1,318m) 

• Interest cover of 2.0x on a consolidated basis and 4.0x at the 

Borrower Group level. Much higher on cash basis

93% 
of total 

cash receipts

(5) (6)

(4) (8)

84% 
of total 

cash receipts

19
(1)   Restated to be calculated based upon movement in gross loan book as per FY ’20

(2)   Based on calendar year

(3)   Including other income of £35m

(4)   Expenses principally represents staff costs and overheads as well as new business costs 

(5)   Excludes debt issuance costs, and the £5.9m exceptional one off cash cost associated with the refinancing of the Senior Secured Notes

£1,563m

• Interest and Fees

• Principal

• Cash receipts

• Cash receipts as % of avg. net loan book  

• Cash available for debt service, debt 

repayment or new advances

• Steady state cash flow

FY ‘19

£291m

£1,279m

£1,570m

47%

£1,453m

£73m(1)

FY ‘20

£305m

£1,258m

£1,563m

40%

£1,446m

£138m

Consolidated group

(6)   Dividend to service PIK Toggle Note; paid in Q2 ‘20, paid in kind in Q4 ‘20

(7)   Reoccurring loan advances are loan advances required to maintain the size of the gross loan book at the beginning of period. Calculated 

as loans originated in the last twelve months less growth in loans & advances over the last twelve months

(8)   Debt issuance costs adjusted proportionately to reflect costs associated with reoccurring loan advances only.

Receipts(3)

£315m

Redemptions

£1,248m 54% 
of Underlying 

EBITDA

(7)

0% 50% 100%

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

<1 Year 1-2 Years 2+ Years Live

Redemption rates(2) (by loan vintage)
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Opportunity to build on an already impressive legacy

• Lifestyles and working patterns changing, relationships with 

assets evolving, technology driving customer expectations

- Retail customers want fairly priced, easily understood, 

simple to use products, quick automated delivery, access 

to experts when needed and great ongoing service 

- Business customers want relationship focused lending 

from experts who understand their business, able to make 

quick decisions to help them realise opportunities

• Mainstream lending model is volume and scorecard driven

- Excludes many ‘more complex’ but credit-worthy 

customers

 Likely to increase due to impact of Covid-19

- Timescales typically suit lender rather than customer

Strategic Review – Customer lifestyles and expectations Strategic Review – Together

• Looking after our existing customers

• Shaping our business for the future to address societal 

trends, meet evolving customers needs and support 

ambitions with common sense lending

- Transforming and automating to improve customer 

journey, enhance efficiency and deliver a modern, 

sustainable and scalable lending platform

 Using technology to do what technology does best 

and people to do what people do best

- Meeting our regulatory obligations

- Cautious expansion of lending activity based on revised 

assessment of credit risk and customer circumstances

Initial impressions

• Significant scale: £4.2bn loan book with conservative LTVs

• Successful 46 year through-the-cycle track record

• Unique family culture with a customer-centric ethos

• Strong experienced leadership team and Board

• Impressive distribution network with strong relationships

• Highly profitable and cash generative

• Deep, diverse and flexible funding platform 

• Established governance, risk and compliance structures
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Looking forwards

• Over next 12 months, Together will emerge as an efficient, technology-enabled modern lending platform, with two market leading 

operating businesses supporting our customers and intermediaries to achieve their ambitions:

Shaping Our Business for the Future

• Quick, automated and more online experience for customers, with 

easy access to experts when needed and great ongoing service

• Easy to understand, fairly priced and simple to use products

• More balanced mix of direct and intermediary origination

• Improved efficiency

• High standards of regulatory governance and compliance

Together Personal Finance (regulated) Together Commercial Finance

• Customer-led relationship lender providing positive outcomes through 

long-term trusted partnerships

• Tailored lending solutions, expert guidance, efficient data-enabled 

decision making and excellent ongoing service

• Delivering to customer timeframes to help SMEs, businesses and 

property investors take advantage of opportunities and achieve ambitions

• Operational businesses will share a common purpose and be supported by an established, well funded corporate platform:

- Family of collegiate, motivated and professional colleagues dedicated to supporting customers ambitions with common sense lending

- High standards of governance, regulatory compliance and internal training

- Culture of continuous improvement based on feedback from customers, intermediaries and advisors

- Experienced capital markets funding capability with successful long-term track record

• Expect lending volumes to continue to increase cautiously, remaining below pre-Covid-19 levels in the near term while credit risk becomes 

more transparent and measurable and we deliver efficiency benefits from our transformational projects

- Cost base reduced to reflect target operating model with 191 roles removed, including voluntary redundancies, and a number of new 

roles created

- Expected savings of c.£9m per annum 
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Adjustment made to EBITDA and PBT

Summary and Outlook

Summary

• Strong performance, despite impact of Covid-19:

- £1.7bn originations with conservative LTV of 57.7%

- Grew loan book to £4.2bn with low LTV of 54.9%

- Robust profits and cash flows:

 £118.5m underlying PBT, despite £66.9m impairment charge 

 £1.6bn Group cash receipts 

• Further increased scale, diversity and maturity of funding

- Raised / refinanced £1.7bn of facilities over 5 transactions in LTM

- Extended WA maturity to 3.7 months 

- Earliest facility maturity – HABS June 2022 (12% of liabilities)

- Balance of facilities maturing 2023 – 2026

- Recent £366m RMBS (Jul ’20) and extension of RCF (Sept ‘20) 

demonstrates continued appetite from investors and banks 

• Reacted prudently and quickly to Covid-19 pandemic

- Supporting our customers, by providing Covid-19 forbearance to 

23% of Group customers(1). (7% live at 18 Sep ‘20)

- Flexible Covid-19 secure office and full remote working capability

- Increasing capital, facility headroom and liquidity 

 Shareholder funds £856m at Jun ‘20 

 Facility headroom £857m at 18 Sep ‘20

 Accessible liquidity £264m at 18 Sep ‘20  

Outlook 

• Together entered Covid-19 crisis in a strong position

• Too early to reliably estimate the full economic impact of Covid-19, 

but expect conditions to remain challenging for some time 

• Together has through-the-cycle experience having managed the 

business successfully through multiple recessions 

- Much more robust business than before financial crisis:

 Larger, more diversified loan book with lower LTVs (2020: c. 

54% compared to 2008: c. 65%)

 Improved customer base composition

 Enhanced procedures, processes and governance

 Significantly more depth and diversity in funding structures

• Shaping our business for future to meet our customers’ evolving 

needs, making us more efficient whilst mitigate downside risks

• Potential customer base likely to increase as a result of Covid-19

• Positioning the business to be able to play our part in supporting the 

UK's economic recovery

(1) By value
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2nd Charge, 

£574.2m

1st Charge, 

£738.3m

Buy-to-let + 

1st Charge, 

£621.0m

Buy-to-let 

+ 2nd 

Charge, 

£331.4m

Unregulated Bridge 1st 

Charge, £844.3m

Unregulated 

Bridge 2nd 

Charge, £134.1m

Commercial Term 1st 

Charge, £677.2m

Commercial Term 2nd 

Charge, £37.6m

65% secured on residential security 100% secured on residential security 49% secured on residential security

Loan portfolio breakdown by loan purpose Retail loan book breakdown Commercial loan book breakdown
(3)

Diversified loan book – consolidated group (1)(2)

Total (1) £4,165.3m

Total Loan Book

Average 

Loan 

Size £k

WA 

Nominal 

Rate

WA 

Indexed 

LTV

Retail 61.7 7.1% 50.2%

Commercial 170.7 8.7% 56.6%

Development 878.0 10.4% 62.3%

Total 112.6 8.3% 54.9%

(1)   Loan book analysis for core operating subsidiaries is presented after allowances for impairments.

(2)   All figures are presented on an IFRS 9 basis

(3)   Excludes development loans 

(4)   The 1st charge attachment point for the 2nd charge retail loan book is 37.5%

29

Total Loan Book

Average 

Loan 

Size £k

WA 

Nominal 

Rate

WA 

Indexed 

LTV

1st Charge 102.0 6.1% 47.9%

2nd Charge 40.9 8.4% 53.1%(4)

Total Loan Book

Average 

Loan 

Size £k

WA 

Nominal 

Rate

WA 

Indexed 

LTV

Buy-to-let 1st Chg. 129.2 7.2% 57.9%

Buy-to-let 2nd Chg. 82.0 7.8% 59.1%(5)

Unreg. Bridge 1st Chg. 330.7 10.3% 56.9%

Unreg. Bridge 2nd Chg. 296.0 11.4% 63.0%(6)

Comm. Term 1st Chg. 203.4 7.9% 52.9%

Comm. Term 2nd Chg. 122.5 8.3% 48.9%(7)

(5)   The 1st charge attachment point for the 2nd charge buy-to-let+ loan book is 39.0%

(6)   The 1st charge attachment point for the 2nd charge unregulated bridge loan book is 35.4%

(7)   The 1st charge attachment point for the 2nd charge commercial term loan book is 26.8%

Retail, £1,312.5m

Buy-to-let +, 

£952.4m

Unregulated Bridge, 

£978.4m

Commercial Term, 

£714.8m

Development, 

£183.6m

Legacy Development, 

£23.7m



29% secured on residential security42% secured on residential security 100% secured on residential security

Diversified loan book – borrower group (1)(2)

Loan portfolio breakdown by loan purpose Retail loan book breakdown Commercial loan book breakdown
(3)

Total (1) £1,075.2m

(1)   Loan book analysis for core operating subsidiaries is presented after allowances for impairments

(2)   All figures presented are on an IFRS 9 basis.

(3)   Excludes development loans

(4)   The 1st charge attachment point for the 2nd charge retail loan book is 34.1%

Total Loan Book

Average 

Loan 

Size £k

WA 

Nominal 

Rate

WA 

Indexed 

LTV

Retail 45.1 8.2% 50.9%

Commercial 296.2 9.8% 57.8%

Development 878.0 10.4% 62.3%

Total 154.5 9.6% 57.4%

Total Loan Book

Average 

Loan 

Size £k

WA 

Nominal 

Rate

WA 

Indexed 

LTV

1st Charge 127.0 6.7% 51.87%

2nd Charge 24.0 10.2% 49.8%(4)

30
(5)   The 1st charge attachment point for the 2nd charge buy-to-let+ loan book is 34.8%

(6)   The 1st charge attachment point for the 2nd charge unregulated bridge loan book is 34.8%

(7)   The 1st charge attachment point for the 2nd charge commercial term loan book is 23.7%

Retail, £201.7m

Buy-to-let +, 

£97.6m

Unregulated 

Bridge, £401.5m

Commercial Term, 

£167.3m

Development, 

£183.6m

Legacy Development, 

£23.7m

2nd Charge, 

£85.5m

1st Charge, 

£116.2m

Total Loan Book

Average 

Loan 

Size £k

WA 

Nominal 

Rate

WA 

Indexed 

LTV

Buy-to-let 1st Chg. 142.9 8.4% 61.1%

Buy-to-let 2nd Chg. 81.6 8.8% 56.4%(5)

Unreg. Bridge 1st Chg. 573.4 10.8% 56.8%

Unreg. Bridge 2nd Chg. 392.7 11.3% 62.9%(6)

Comm. Term 1st Chg. 277.1 7.9% 56.7%

Comm. Term 2nd Chg. 136.6 8.3% 49.1%(7)

Buy-to-let + 1st 

Charge, £70.4m

Buy-to-let + 2nd 

Charge, £27.1m

Unregulated Bridge 1st 

Charge, £317.1m

Unregulated Bridge 

2nd Charge, £84.4m

Commercial Term 1st 

Charge, £153.0m

Commercial Term 2nd 

Charge, £14.3m
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Funding structure as at 30th June(1)

(1)   Assumed if TABS 4 and RCF transacted at 30 June 2020

(2)   Increased from £350m following the issue of additional notes due to payment in kind of £18.2m on April 8th

(3)   Rating in respect to the senior notes only

(4)   As at 30 June 2020, net of cash receipts received in the month to be applied to reduce notes

(5)   Includes shareholder debt

Together Financial Services Limited

Commercial Finance Personal Finance

BTL+, Commercial term, Bridging Loans, Developments 1st & 2nd Lien Mortgages, Regulated Bridging Loans, Consumer BTL

Bonds

SSN 2026
6yr NC2

£435m

S&P and Fitch: BB-

SSN 2024 
7yr NC3

£350m

S&P and Fitch: BB-

Bank Facilities

RCF 2023(1)

£71.9m Commitment

Total shareholder funding £856.4m(5)

(Borrower Group: £407.7m)(5)

Bracken Midco1 Plc 

Senior PIK Toggle Notes 2023 (5yr NC2)

£368m(2)

S&P: B+; Fitch: B

(unregulated) (FCA regulated)

Public RMBS

TABS1
£121.7m rated notes(4)

81% rated Aaa/AAA

TABS2
£176.9m rated notes(4)

78.5% rated AAA

TABS3
£287.6m rated notes(4)

79% rated AAA

TABS4(1)

£360.5m rated notes(2)(4)

79.5% rated AAA(2)

Private Securitisations

CABS 2023
£1,255 Commitment

Moody’s: Aa2(sf); DBRS: AA(sf)(3)

LABS 2023
£500m Commitment

DABS 2 2023
£200m Commitment

HABS 2022
£525m Commitment
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Overview of private securitisation structures 

Issuer
Charles Street Asset Backed 

Securitisation

Lakeside Asset Backed 

Securitisation

Delta Asset Backed 

Securitisation 2

Highfield Asset Backed 

Securitisation

Structure

• Class A – 6 Senior Lenders

• Class B / C – 4 investor's

• Sub Note – Together Financial Services

• Senior – 5 Senior Lenders

• Sub Note – Together Financial Services

• Senior – 1 Senior Lender

• Sub Note – Together Financial Services

• Senior – 4 Senior Lenders

• Sub Note – Together Financial Services

Facility size
• £1,255m facility size

• £1,215m issued

• £500m facility size

• £325m issued  

• £200m facility

• £180m issued

• £525m facility size

• £415m issued

Maturity
• Revolving period September 2022 

• Full repayment September 2023

• Full repayment October 2023 • Revolving period March 2022

• Full repayment March 2023

• Revolving Period June 2021

• Full Repayment June 2022

Rating

• Rated by Moody’s and DBRS

Class A – Aa2 / AA

Class B – Baa1 / BBB (high)

Class C – Ba1 / BB (high)

• NR • NR • NR

Facility purpose

• Flexible facility to fund residential 

property for retail and commercial 

purpose loans

• Concentration limits on % of short term 

loans

• Primarily to fund unregulated bridge 

loans and regulated bridge loans

• Primarily to fund unregulated bridge 

loans and commercial term loans

• To fund term loans backed by small 

balance commercial real estate

Purchase & recycling 

of assets

• Beneficial interest in qualifying loans transferred to Securitisation on a random basis in consideration for full principal balance

• The Borrower Group buys back assets that no longer meet the eligibility criteria. Primarily this is where a loan no longer meets the relevant arrears criteria (3–5 months)

Delinquency(1) and 

loss rate 

• Delinquency rate (arrears >1m) 5.33% 

• Rolling 3 month average default rate 

0.21% 

• Delinquency rate (arrears >1m) 4.79% 

• Rolling 3 month average default rate 

0.51% 

• Delinquency rate (arrears >1m) 3.45%

• Rolling 3 month average default rate 

0.72% 

• Delinquency rate (arrears >1m) 6.00% 

• Rolling 3 month average default rate 

0.61% 

Excess spread and 

subordinated debt 

interest (LTM)

• Average monthly excess spread of 

£6.1m

• Average monthly subordinated debt 

interest of £0.3m

• Average monthly excess spread of 

£2.2m

• Average monthly subordinated debt 

interest of £0.1m

• Average monthly excess spread £1.7m

• Average monthly subordinated debt 

interest £0.1m

• Average monthly excess spread of 

£2.4m

• Average monthly subordinated debt 

interest of £0.2m

Note: Data as at June 30, 2020.
(1)   Delinquency rate includes technical arrears
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Management team participant biographies

Gary Beckett, Group Managing Director and Chief Treasury Officer
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Gary is one of the longest serving colleagues at Together, joining in 1994. He has overseen much of the organic growth of the Group, undertaking a number of roles within the Finance, Operations and Risk

functions. Group CFO between 2001 and Feb. 2018, Gary contributed to the strategic development of the Group, with specific responsibility for financial reporting, taxation and treasury. In Mar. 2018 he

became Group Managing Director and Chief Treasury Officer, continuing to oversee Treasury and IR and also supporting the Group CEO in developing and implementing the Group’s strategy. Gary created

the group structure in 1996, led the original private equity buy in during 2006 and buy out in 2016, and arranged the Group’s inaugural RCF Syndication, Securitisation Programme, RMBS, Senior Note and

PIK Toggle Note issuance. Gary is a qualified Chartered Accountant

Gerald joined Together in April 2020 as Group CEO Designate, and was appointed to the Board in May. He has over 30 years of financial services experience having held senior executive and consultancy 

roles in a number of organisations including Barclays, GE Capital, The Funding Corporation, Hitachi Credit and most recently PCF Bank. In addition, he has, until recently, served as a board director of the 

Financial Leasing Association (previously Chairman), as a member of the Bank of England Advisory Board, and has an advisory role with the FCA Small Business Practitioner Board

Gerald Grimes, CEO Designate

Mike joined Together in 2017 to lead the Group’s Corporate / External Affairs team. He is responsible for Together’s reputation and IR programmes and has played a key role in several Senior Secured Notes 

and RMBS issuances. He was previously Managing Partner of Financial Services at international communications consultancy, Instinctif Partners. Earlier in his career, Mike was a Senior Director at 

multinational PR firm, Bell Pottinger, led investor relations at FTSE 100 companies 3i Group, The Rank Group and Invensys and was an investment banker at HSBC. Mike is a qualified Chartered Accountant

Mike Davies, Director of Corporate Affairs



Contacts

Gary Beckett
Group Managing Director & Chief Treasury Officer

gary.beckett@togethermoney.com

+44 7733 364 686

Gerald Grimes
Group CEO Designate

gerald.grimes@togethermoney.com

+44 7484 814 724

Mike Davies
Director of Corporate Affairs

mike.davies@togethermoney.com

+44 7753 138 185
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