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About the G15 
The G15 is made up of London’s leading housing associations. The G15’s members provide more than 880,000 homes across the country, including around one in ten homes for Londoners. The G15 represents the largest providers of new affordable homes in London and accounts for approximately 15% of all affordable homes built across England. Over the last few years, our members have funded and delivered more than 56,000 new homes in partnership with the Mayor of London. Delivering good quality safe homes for our residents is our number one priority. Last year our members invested almost £2bn in improvement works and repairs to people's homes, ensuring people can live well. Together, we are the largest providers of new affordable homes in London and a significant proportion of all affordable homes across England. It’s what we were set up to do and what we’re committed to achieving. We are independent, charitable organisations and all the money we make is reinvested in building more affordable homes and delivering services for our residents.
Find out more and see our latest updates on our website: www.g15.london 
The G15 members are:
· A2Dominion
· Clarion Housing Group
· The Guinness Partnership
· Hyde
· L&Q
· MTVH
· Sovereign Network Group
· Notting Hill Genesis
· Peabody
· Riverside
· Southern Housing 
For more information, please contact: G15@Peabody.org.uk








Position Statement
The review of economic regulation comes at a point when registered providers (RPs) are balancing substantial investment in residents’ existing homes, safety and services with the need to deliver more social homes and maintain long-term financial resilience. These priorities draw on the same underlying financial resources, organisational capacity and risk headroom. Providers are also implementing a growing range of statutory and regulatory requirements affecting existing homes and services. The future framework needs to recognise the cumulative effect of these demands and the practical limits on how far competing objectives can be pursued at the same time.
Strong, proportionate regulation is an important part of this. It provides assurance to residents, lenders and investors, supports confidence in the sector and helps providers access the long-term finance needed to invest in existing and new homes. The next economic framework should build on this strength and make co-regulation a clear organising principle. The Regulator of Social Housing (RSH) should set the regulatory outcomes and parameters within which providers operate, while Boards remain accountable for strategy, risk appetite and investment decisions. Regulatory scrutiny should test governance, evidence and compliance without substituting RSH's judgement for that of the Board. RSH should also use its sector-wide evidence to identify where the combined effect of government policy, funding and regulation is constraining providers’ ability to deliver more and better social homes, and to make those trade-offs clear to government.
G15 members remain committed to increasing the supply of social and affordable homes, while improving the homes and services provided to existing residents. Achieving both requires realistic choices about the use of finite capacity. The framework should support boards to make and explain those choices, without creating an expectation that every policy objective can be maximised simultaneously.
The formal consultation in 2027 should be guided by the following principles:
· uphold residents’ interests, safeguard their homes, support long-term stewardship and maintain financial resilience
· preserve Board independence and accountability for strategy, risk appetite and the balance of investment in existing homes, services and new supply, informed by resident priorities whilst supporting independence of decision making and risk ownership 
· assess development through the evidence, governance and available capacity underpinning Board decisions, recognising the role of scheme viability, grant and changing operating conditions
· support responsible risk-taking while maintaining lender and investor confidence, and the sector’s long-standing no-loss-on-default record for secured creditors
· target scrutiny according to risk and potential systemic impact, with clear expectations for strategically important providers and proportionate treatment of commercially sensitive information
· ensure new requirements are simple, proportionate and work coherently with the wider regulatory and funding framework, recognise different operating contexts including London, and allow realistic implementation timescales


Question 1: Essentials for more and better homes
Please give your views on how we can further promote the essential characteristics of social landlords to deliver more and better social homes.
RPs should have a clear social housing purpose, strong governance, financial resilience, good-quality data, and enough independence and control to meet their responsibilities to residents and safeguard their homes.  Social housing is a public good that relies on long-term stewardship, so the regulatory framework should seek to ensure that landlords entering and operating in the sector are committed to upholding residents’ interests, financial resilience and the long-term provision of social housing.
In this context, “better” needs to be understood broadly. It should encompass the safety, quality, affordability and long-term management of residents’ homes, alongside good services and the contribution social landlords make to communities and places. This includes work to tackle overcrowding and help residents move to homes that meet their needs.
Social housing purpose
Social housing should be central to RPs. A clearer regulatory assessment of social housing purpose could help RSH identify providers where social housing is peripheral to the wider business model or where there is limited evidence of a sustained commitment to residents and their homes.
The test needs to reflect the range of established, well-governed structures already operating in the sector. Mixed business models, historic arrangements and complex group structures can affect measures such as turnover or the proportion of social homes within the organisation, without changing the underlying social purpose of the organisation. Turnover, for example, can change materially as development and sales activity changes. Numerical measures could inform risk assessment or trigger closer scrutiny, but should not operate as a minimum requirement or determinative test.
The overall regulatory judgement should also consider governance, long-term strategy, control arrangements and the organisation’s demonstrated commitment to social housing. This would give RSH a stronger basis for identifying poor-quality or opportunistic models without relying on a single measure that may not reflect the different ways established providers are structured.
Independence and autonomy
RPs need sufficient strategic, financial and operational autonomy to meet their responsibilities to residents, invest in homes and services, manage risk and respond effectively as circumstances change. This includes enough control over key decisions, finances and delivery arrangements to act when risks arise and for RSH to intervene effectively in the event of serious financial stress. This is particularly relevant where ownership, management and financial returns sit with different parties, as contractual or financial dependencies can restrict the RP’s ability to act. Structures that leave the registered provider constrained (or unable) to exercise meaningful control over decisions, finances or service delivery warrant closer scrutiny.
Different ownership, lease and partnership arrangements can meet the same regulatory expectations. Some G15 members have long-standing arrangements where social homes are provided through leases from third-party landowners, and these arrangements have supported social housing in London successfully for many decades, even where the RP does not ultimately control whether the arrangement can continue in perpetuity. 
RSH’s assessment should distinguish arrangements that constrain a landlord’s ability to fulfil its regulatory responsibilities from long-standing historic, charitable, partnership or heritage arrangements where governance, effective control and accountability to residents remain strong. The same principle applies to homes provided through a range of historic funding arrangements. Not all social housing has received grant, and the regulatory framework should recognise that the ownership, funding and legal history of social homes varies across the sector.
Governance should remain the central test
Strong accountability comes from boards being able to demonstrate the evidence, assurance and judgement behind their decisions. RSH’s role should be to test the quality of that governance and compliance with the standards, while boards retain responsibility for detailed investment, development and risk decisions.
Good governance underpins well-evidenced decisions about development, investment in existing homes, risk and long-term financial resilience. Providers manage different types of homes, operate in different places, and have different funding structures and resident priorities. The framework needs to preserve sufficient flexibility for boards to respond to those circumstances and remain clearly accountable for the choices they make. That autonomy allows boards to adjust investment, risk appetite and delivery plans as conditions change, while remaining accountable for the quality and outcomes of those decisions.
Growth and resilience
Grant availability, borrowing costs, market conditions, planning requirements and investment needs can change materially over the lifetime of a business plan. Therefore, development output alone is an incomplete measure of ambition or capacity. The regulatory focus should be on whether boards understand the capacity and risks within their business plan and have made credible, evidence-led decisions about how that capacity is used. We address how RSH should assess development capacity and delivery targets in Question 2.
New investment models
Long-term loans, institutional investment, patient capital and partnership models can broaden funding capacity, share risk and bring additional expertise into the sector. The potential to increase investment or supply should not in itself justify accepting materially greater risks to residents or their homes. New models should be able to demonstrate that risks are understood and appropriately allocated, that the RP retains sufficient control to meet its obligations, and that residents and social homes remain protected if the model comes under financial stress. RSH should also consider whether risks are sufficiently contained so that problems within one part of a structure do not undermine the financial resilience of the wider provider.
The same core regulatory outcomes should apply across provider types: strong governance, financial resilience, accountability to residents and sufficient control over homes and services. However, how RSH applies those outcomes should reflect material differences in legal status, constitutional purpose, ownership and financial model. Charitable duties, the ability to distribute returns to equity investors, and differences in ownership, control and exit arrangements can create different governance and financial risks. These differences should inform the type and intensity of regulatory assurance. RSH could consider factors such as leverage, the complexity of financial instruments, reliance on third parties, separation between ownership and management and investor exit arrangements. The provider’s track record and governance capability could also inform the level of assurance required. The existing framework already differentiates between local authorities and private registered providers, including in the economic standards that apply. Therefore, differentiation between other provider types would be consistent with the existing approach where differences in legal duties, ownership structures or financial models create distinct regulatory considerations. 
New investment models do not remove the underlying viability gap in social rent. Private finance (debt and equity) still requires a return, so grant remains essential to delivery, particularly in higher-cost areas such as London. RSH should therefore be cautious about assuming that greater tolerance of financial risk will necessarily result in greater social housing supply.
Members would welcome clarity around terms such as “exotic financial instruments” and “new and innovative models”. Providers need to understand which characteristics RSH considers higher risk, what additional assurance those characteristics would trigger and how that judgement will be applied consistently.
Registration and new entrants
Registration should remain robust for new entrants, with scrutiny reflecting the characteristics and risks of the proposed provider. There is also scope for a more proportionate route where an established registered provider creates another RP within the same group. In those cases, RSH should make use of relevant assurance it already holds about the parent organisation’s governance, financial resilience and regulatory track record. The registration process can then concentrate on what is genuinely new or different about the proposed entity, including its purpose, governance and control arrangements, financial model and relationship with the wider group. This would maintain appropriate safeguards for residents and their homes while reducing duplication of assurance already undertaken by RSH.
Failing safely
Providers should be financially resilient and well governed, with the structures and controls needed to avoid failure wherever possible. The sector’s long-standing no-loss-on-default record for secured creditors, alongside strong economic regulation, supports credit ratings, lender and investor confidence and access to competitively priced finance. This directly affects the capacity available for residents’ existing homes and future supply.
Financial failure should remain exceptional. The future framework should strengthen early warning, recovery and resolution planning, while avoiding signals that could be read as normalising default or weakening the regulatory protections that have supported investor confidence. Where serious financial stress does arise, it should be managed in an orderly way. Residents should continue to receive services, their homes should be protected and RSH should be able to work effectively with boards, lenders and government where intervention is required.

Question 2: Accountability for more and better homes
Please give your views on how we can further drive landlord accountability in the delivery of more and better homes.
Boards should remain responsible for strategy and investment decisions, informed by resident priorities and supported by appropriate resident engagement and governance arrangements. Across G15 members, this includes a range of formal resident governance roles and routes for resident views to inform Board decision-making. RSH should set the regulatory outcomes, test the quality of governance and assurance behind those decisions, and hold providers to account for meeting the standards without substituting its own judgement for that of the Board.
Any new economic requirements should build on this existing accountability framework and work coherently with the consumer standards, which place expectations on landlords around transparency, engagement and resident influence. 
Scrutiny of plans and performance
RSH should set clear regulatory outcomes and scrutinise whether providers have robust plans, credible assumptions, clear governance and effective assurance. It should be able to challenge weak planning, poor data, unrealistic assumptions or decisions that put residents, their homes or financial viability at risk. Boards should be able to explain the evidence behind their strategy, how residents have informed relevant priorities, how risks have been assessed and why they have chosen a particular balance between competing uses of capacity. Detailed strategy, targets and the balance of investment should, however, remain matters for Boards rather than RSH seeking to endorse a particular strategy or substitute its preferred priorities for Board judgement. RSH should also clarify what it means by “more specific and exacting requirements” for business plans, including what additional information or assurance it expects and how this would differ from existing requirements.
The framework should also take a long-term view. In-year metrics can miss longer-term progress towards more and better homes, particularly where providers are investing in regeneration, estate renewal, building safety, decency, data, services or the quality of existing homes. Different providers and communities may reasonably reach different conclusions about the appropriate balance between these priorities, reflecting different resident needs, local circumstances and organisational contexts.
Capacity appraisals and delivery targets
Boards should already understand their development capacity through robust business planning. G15 members are major delivery partners and remain committed to using available capacity to increase social housing supply. That commitment is reflected in the latest Social and Affordable Homes Programme allocations, where three G15 members were awarded almost £1 billion in grant as Strategic Partners to deliver around 7,700 homes outside London.
We support RSH scrutinising providers’ own assessments of capacity and the evidence and judgements behind them. If a specific appraisal or publication requirement were to be introduced, it should be clear how that information will be used, what regulatory judgement it is intended to support and what would follow where delivery differs from a provider’s assessment or target.
Responsibility for deciding how capacity is deployed should remain with boards, informed by resident priorities and their responsibilities to current and future residents. RSH should not seek to establish a separate regulatory view of a provider’s theoretical maximum development capacity. This would blur accountability between boards and the regulator by moving beyond regulatory assurance into decisions about how much development a provider ought to undertake. Publication of comparable capacity figures could add to that risk by allowing those figures to become de facto delivery targets, irrespective of changes in scheme, market or investment conditions.
RSH should distinguish between a provider’s overall development capacity and the viability of individual schemes. A provider may have financial capacity, effective governance and an appetite to invest while individual schemes remain unviable. Furthermore, a scheme or delivery target that was credible when a business plan was agreed may need to change as external conditions, investment requirements or organisational risks change. Business plans may also have to absorb new policy, legislative and regulatory requirements outside providers’ control, which can alter investment needs, costs and available capacity after an appraisal or target has been set. The framework should allow boards to respond to those changes and explain the basis for revised plans or targets.
RSH’s assurance should therefore focus on whether boards have a robust view of available capacity, have considered alternative uses of that capacity and can explain decisions to proceed, pause or withdraw from development. Capacity assessments and delivery targets need to remain capable of changing where the evidence and circumstances underpinning them change.
Development risk and viability ratings
Development activity can reduce financial headroom and put pressure on viability metrics even where the risks are deliberate, well understood and managed. Those effects should remain visible in RSH’s assessment of viability, but the framework needs to distinguish the planned financial impact of responsible development from weaknesses in governance or financial management. Therefore, individual financial metrics should inform regulatory judgement rather than operate as hard thresholds, with their significance considered in the context of the provider’s business model, investment programme and risk profile. Where governance, risk management and financial controls are strong, providers should retain scope to take well-managed strategic risk within the regulatory standards.
The review should look beyond the V1/V2 distinction and consider whether the underlying metrics used to assess financial strength remain fit for purpose as providers are encouraged to deliver more. In particular, members have raised concerns about whether some interest-cover measures provide a balanced picture of developing associations because of the treatment of development-related income and expenditure. RSH’s metrics should distinguish genuine weakness from the planned financial effects of development and long-term investment, and should not create incentives that work against responsible use of capacity.
RSH should also consider whether V1 and V2 continue to provide meaningful differentiation for providers, lenders and other external stakeholders. It should be clearer about the factors and evidence that distinguish V1 from V2, how movement between the gradings is assessed and how it distinguishes well-managed strategic risk from financial weakness. That clarity should define the regulatory boundary without prescribing a single acceptable risk appetite for Boards. While the current grading framework is well understood, that alone does not mean it continues to provide the most useful picture of financial strength or emerging risk. RSH should consider whether more qualitative commentary, including an outlook or direction-of-travel indicator, could complement the existing grading framework and provide a clearer picture of emerging risk. A framework intended to support greater supply needs a coherent relationship between its expectations on development and its assessment of the financial risks associated with delivering it.
Existing homes investment and financial headroom
Investment in existing homes is fundamental to resident safety, quality and experience. New supply, building safety, decency, retrofit, damp and mould remediation, repairs, resident services and wider operational resilience all draw on the same financial resources, management capacity and risk appetite. Providers do not have separate pools of capacity for each objective.
RSH’s assessment of development capacity therefore needs to consider the whole investment plan, including the condition and needs of residents’ existing homes, major safety obligations, decarbonisation plans, service commitments, funding position and risk profile. A sustainable approach to more and better social homes should treat investment in existing homes and new supply as connected parts of the same long-term goal.
Regeneration and replacement supply
The framework should also recognise the specific impact of regeneration and the replacement of homes. For example, some providers are expected by government agencies, including Homes England and the Greater London Authority (GLA), to regenerate poor-performing estates and provide additional social homes where possible. These schemes are often more expensive and slower to conclude than new build schemes. They can involve buying out residents who previously exercised Right to Buy, demolition costs, phased delivery on occupied estates, and the need to secure vacant possession before later phases can proceed. Funding can therefore be committed for longer periods, reducing the capacity available for other development. Regulatory assessments of delivery should recognise these characteristics and the benefits regeneration can provide to existing residents and communities, alongside the number of additional homes delivered. 
Any assessment of development performance should distinguish between gross delivery and net additions to social housing. Regeneration along with statutory sales can mean that part of a provider’s development programme replaces existing social homes rather than adding to overall supply. A provider may therefore commit substantial development capacity while achieving limited net growth. RSH should take both measures, and the reasons for any difference between them, into account when assessing performance against development capacity or targets. 
Stress testing, flexes and mitigation plans
Stress testing is already an important part of good governance and financial planning. More standardised stress testing could provide RSH and boards with a useful common baseline for assessing financial resilience, alongside provider-specific tests reflecting different business models, funding structures, development programmes and the types of homes they manage. Providers should also be able to explain where a common scenario is not material to their particular risk profile.
We do not support a requirement to publish stress-test results or mitigation plans. RSH should be able to assure itself that the scenarios tested are credible and sufficiently robust, that boards understand the implications and that appropriate mitigation options have been considered. The level of risk a provider chooses to accept, and the decisions it takes in response to the stress testing, should remain matters for the board, provided the organisation continues to meet the regulatory standards and its responsibilities to residents. 
Commercially sensitive financial information should remain confidential. Providers can continue to give proportionate, high-level assurance to the public through existing reporting that stress testing is undertaken and appropriately governed, without publishing information that could distort lender or investor behaviour, weaken negotiating positions or create unnecessary concern among residents and other stakeholders where scenarios are presented without sufficient context.
Disposals and effective use of homes
Disposals are an established part of responsible asset management and are generally undertaken for clear strategic reasons. A home may no longer be suitable for long-term social housing because of its condition, strategic fit within the provider’s geographic footprint, cost of investment, legal ownership arrangements or ability to meet modern standards. Disposal receipts can also support regeneration, improvement of existing homes, debt management and new supply.
The regulatory focus should be on the quality of the provider’s asset strategy and governance: why the decision has been taken, how resident and local housing needs have been considered and how the proceeds or alternative use support long-term outcomes. Any new reporting requirements should preserve board responsibility for routine disposal decisions, without making those decisions subject to prior RSH approval.
There may also be scope for greater flexibility in the use or re-designation of homes. Suitable empty homes that no longer fit a provider’s long-term social housing strategy could, in appropriate circumstances, help meet another local housing need, including temporary accommodation.
The framework also needs to recognise different legal and funding histories. Some social homes have never received grant (so requirements around preserving historic grant value will not apply in the same way across all homes), while others are held through historic leases where the provider has limited control over whether the home can remain in social housing indefinitely. Those circumstances are relevant to any regulatory judgement about long-term retention or disposal.
Efficiency and value for money
Efficiency and value for money are suitable areas for regulatory scrutiny, but the current assessment framework should be reviewed to ensure that individual measures provide meaningful regulatory insight. Some measures, such as social housing cost per unit, can support useful comparison, while others can be difficult to interpret consistently across different business models, investment profiles and operating contexts.
Comparative measures also need to distinguish genuine differences in efficiency from structural differences in operating context. This is particularly relevant in London where several cost pressures are more acute. Higher land and labour costs, dense and high-rise homes, older and complex estates, mixed-tenure management and significant building safety requirements can all affect comparative costs independently of management efficiency. RSH should make better use of existing data to support comparison between providers with similar stock, geography and operating models, rather than relying on headline sector-wide comparisons or introducing additional reporting requirements. Comparative metrics should therefore be supported by sufficient qualitative explanation to distinguish genuine inefficiency from differences in stock, investment strategy and operating context.
Value for money should be assessed alongside the quality and sustainability of the outcomes being delivered. This includes the contribution of care, support and community services where these form part of a provider’s purpose and respond to resident needs. RSH should test whether providers understand their cost base, can explain material variation, use resources effectively and are delivering safe homes and good services. Comparative metrics should reflect whole-life value and resident outcomes alongside headline cost.

Question 3: Regulating for more and better homes
Please give your views on our intention to become increasingly targeted in our regulatory approach.
A more targeted, risk-based approach can strengthen regulatory assurance. Strong regulation provides confidence to residents, lenders and investors, and focusing attention where the risks or potential consequences are greatest can make that assurance more effective. RSH should publish the factors and evidence it will use to assess risk, the circumstances that would trigger additional scrutiny, the forms that scrutiny may take and how regulatory intensity would subsequently increase or reduce as a provider’s risk profile changes. This is important if a more targeted approach is to remain transparent and proportionate.
Additionally, the framework should make effective use of information providers already supply and align new requirements with existing regulatory assurance wherever possible. It should also distinguish closer regulatory engagement from more intrusive intervention. For strategically important providers, more frequent routine engagement may provide a proportionate way for RSH to understand emerging risks and maintain effective communication before additional data requirements, inspections or formal intervention are considered.
Targeting risk and using data
New data requirements should have a defined regulatory purpose and make use of information providers already collect, wherever that information can provide the assurance RSH needs. RSH should draw on providers’ risk registers and relevant audit and assurance evidence, assessing their scope and reliability before requiring additional verification. Priority should be given to data that helps identify emerging risks, strengthens regulatory judgement or improves outcomes for residents.
RSH should develop future data requirements with providers, including clear definitions, validation requirements, frequency and implementation timescales. RSH will also need the systems, skills and analytical capacity, including sufficient understanding of different provider models and operating contexts, to interpret more granular information and make proportionate regulatory judgements. The value of additional data will depend on how effectively it can be interpreted and used. Where data is intended to identify higher-risk funding or operating models, the relevant risk characteristics and thresholds need to be clear. This should align with the approach to new investment models set out under Question 1.
Enhanced requirements and strategically important providers
A targeted framework needs to distinguish between the likelihood of serious problems arising and the potential impact if they do. Scale can increase the consequences of failure without, on its own, indicating that a provider is more likely to fail. Some providers may warrant closer attention because of characteristics such as rapid growth, weak capitalisation, significant reliance on third parties, complex financial structures, governance change or an untested operating model.
Very large providers may have wider systemic importance because of their scale, resident impact, debt exposure, geographic concentration and role in local housing markets. Targeted scrutiny may therefore be appropriate around specific areas of systemic consequence and material risk, such as a fire remediation programme, without applying uniformly higher regulatory scrutiny across the whole organisation. If RSH introduces a category of strategically important providers, it should define the category clearly. The definition should not rely only on homes owned or managed. The assessment could include:
· geographic concentration and resident impact 
· debt exposure and significance to financial markets
· role in local housing markets 
· organisational and service complexity
· the condition of homes and major investment commitments
· the potential consequences for residents and the wider sector if serious problems arise
RSH should also set out what designation as a strategically important provider means in practice, including any additional expectations around data, engagement, inspections and recovery planning.
Cumulative regulatory requirements and implementation
The regulatory framework provides important assurance for residents and the organisations that invest in social housing. The next economic framework needs to fit coherently with the consumer, safety, quality and energy-efficiency requirements providers are already implementing. As the economic regulator with sector-wide visibility, RSH is well placed to take primary responsibility for assessing the cumulative impact of regulatory requirements on RPs, including the interaction with the Housing Ombudsman Service (HOS), Building Safety Regulator (BSR) and New Homes Ombudsman. It should identify where overlapping requirements are creating additional cost or complexity without materially improving regulatory assurance or outcomes for residents.
There is scope to align definitions, reporting and assurance, reuse information already supplied and assurance already available through established governance, audit, risk and financial planning processes where it meets the regulatory purpose, and sequence implementation so that providers can plan effectively. New requirements should be no more complex than necessary, with additional reporting introduced only where it provides clear regulatory value. This includes the Social Housing Bill, consumer standards, building safety and remediation, Awaab’s Law, the Decent Homes Standard, Minimum Energy Efficiency Standards (MEES) and other forthcoming reforms affecting providers’ costs, governance and operating models. Some of these requirements (e.g., leasehold and commonhold reform) are still developing and may materially change assumptions on which existing business plans and capacity assessments have been based.
RSH should consider the combined effect of these requirements when assessing provider capacity and setting implementation timescales, particularly as several requirements draw on the same finance, governance, data and operational teams needed to improve existing homes, deliver services and support new supply. Significant additions to the regulatory framework, including enhanced requirements for strategically important providers, should be accompanied by an assessment of their impact. This should consider implementation costs, data and systems changes, demands on management and board capacity, the opportunity cost for other priorities and any implications for regulatory fees, alongside the additional assurance the requirements are intended to provide. Any new requirements should have realistic lead-in times, especially where they depend on new data standards, more granular reporting or changes to board assurance.
Localised failure and regulation below landlord level
Evidence of serious or repeated local failures should inform RSH’s assessment of whether a provider is meeting the consumer standards. Aggregate performance can mask significant problems affecting residents on an estate, across a group of buildings or within a particular service. RSH should continue to regulate against the standards, drawing on local evidence where it indicates wider weaknesses in governance, assurance, data or compliance. This would provide a route for significant local issues to trigger regulatory scrutiny without creating a separate tier of operational regulation at estate or neighbourhood level.
Members do not support extending the HOS remit to fill this space. HOS should retain its role in individual complaints and redress, with RSH considering whether patterns of complaints or other local evidence point to a regulatory failure. 
The future framework should define what is meant by regulation “below landlord level”, including whether this refers to particular services, geographic areas, groups of homes or other parts of a provider’s operations, the threshold at which local evidence becomes a regulatory concern, and how this will interact with the consumer standards, inspections and information from residents and HOS. RSH and HOS should also explain how their respective findings and thresholds relate, including when recurring service failures or patterns in complaints indicate a potential breach of the consumer standards. This would help providers and residents understand the boundary between individual redress and regulatory intervention.
The appropriate level of board visibility should remain proportionate to organisational size and the seriousness of the issue. Boards need enough information to understand material local problems and assurance that the organisation can identify and act on them. Regulatory expectations should preserve the distinction between effective board oversight and operational management.
Intervention, recovery and rescue
RSH should be able to act where landlords cannot or will not address serious weaknesses. Clear escalation and intervention arrangements are an important part of meeting the needs of residents, protecting their homes and maintaining confidence in the sector. The future framework should set out how RSH’s involvement would intensify as risks increase, how recovery plans would be used, how lenders and other relevant parties would be engaged and how residents and continuity of service would be protected through any resolution process. 
RSH should explore with the sector whether it could facilitate voluntary, non-judgemental peer support or challenge for providers showing signs of emerging governance or financial difficulty before formal intervention is required. This could draw on peer-review approaches used elsewhere, while remaining distinct from regulatory judgement and preserving Board accountability.
Scenario and recovery planning should remain proportionate to actual risk. It can support preparedness, but should not become a recurring compliance exercise requiring significant work where the practical regulatory value is limited. RSH should also be clear about when it moves from engagement to intervention, so action is not delayed until the options for recovery have narrowed.
There should also be greater clarity on the period after a provider rescues or takes over a failing organisation. A financially strong provider may need time to work through merger, integration, asset risk and recovery planning before the full effect on its ongoing viability can be assessed. RSH’s approach should support responsible rescue activity and recognise the temporary financial consequences associated with taking on a distressed provider.
For very large providers, the practical options for rescue may be more limited. RSH and government should consider whether further statutory clarity is needed around resolution arrangements, including the treatment of debt where an organisation of significant scale enters serious financial distress. The priority is continuity of service for residents, protection of their homes and an orderly outcome for lenders and investors. Information published during a recovery or resolution process also needs careful handling. Residents and stakeholders require clear information, while detailed commercially sensitive material needed for regulatory assurance may need to remain confidential where publication could undermine recovery activity or financial stability.
Collaborative innovation
Members support collaboration across the sector on complex challenges, including data, artificial intelligence, procurement, retrofit, net zero, building safety, financing and financial resilience.
RSH's role in innovation should remain closely tied to its regulatory remit. It can help coordinate where the regulatory framework itself creates barriers or where common regulatory standards are needed, but it should not promote or mandate particular products or models. Its role should be to test whether Boards have considered relevant options, the evidence behind their decisions and the associated long-term risks, recognising that a Board may reasonably conclude that a particular approach is not right for its organisation. Where new models are pursued, RSH should consider whether short-term benefits have been weighed against longer-term implications for control, stewardship, financial resilience and residents.
Aligning regulation, funding and delivery 
Providers’ ability to deliver more and better social homes is also shaped by decisions across government and other public bodies. RSH, government, Homes England, the GLA, local authorities, planning authorities and building safety bodies can all influence the funding, standards and conditions within which providers operate. 
The future framework should support greater alignment between regulatory expectations, funding conditions, planning requirements and delivery objectives. RSH’s sector-wide evidence can help identify where requirements are working against each other or where better coordination would support investment in residents’ existing homes and new supply. This becomes increasingly important as housing policy is devolved. Providers operating in London can be accountable to national, regional and local requirements at the same time. RSH should work with the government and relevant public bodies to reduce overlapping or conflicting regulatory, funding and reporting requirements across those levels.
This does not require RSH to take responsibility for the policy or funding decisions of other bodies. RSH’s regulatory evidence and understanding of provider capacity can help those bodies see where the combined framework is supporting, or constraining, sustainable delivery.
To conclude, the next stage of the review should preserve the strengths of economic regulation while keeping boards accountable for evidence-led decisions about the use of finite capacity. The framework should support responsible investment in existing homes and new supply, target scrutiny where risks and potential consequences are greatest, and help government understand where the combined effect of policy, funding and regulation is constraining sustainable delivery.
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