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Disclaimer

This Presentation and its contents are strictly confidential, are intended for use by the recipient for information purposes only and may not be reproduced in any form or further distributed to any
other person or published, in whole or in part, for any purpose. Failure to comply with this restriction may constitute a violation of applicable securities laws. By reading this Presentation, you agree
to be bound by the following limitations.

Neither bpha Finance plc, bpha Limited (together with bpha Finance plc, bpha) nor any of their respective board members, officers, managers, agents, employees or advisers nor any investment bank
involved in the offering of the Bonds or their respective affiliates, advisers or representatives, makes any representations or warranty (express or implied) or accepts any responsibility as to or in
relation to the accuracy or completeness of the information in this Presentation (and no one is authorised to do so on behalf of any of them) and (save in the case of fraud) any liability in respect of
such information or any inaccuracy therein or omission therefrom is hereby expressly disclaimed, in particular, if for reasons of commercial confidentiality information on certain matters that might
be of relevance to a prospective purchaser has not been included in this Presentation.

No representation or warranty is given as to the achievement or reasonableness of any projections, estimates, prospects or returns contained in this Presentation or any other information. Neither
bpha nor any other person connected to bpha shall be liable (whether in negligence or otherwise) for any direct, indirect or consequential loss or damage suffered by any person as a result of relying
on any statement in or omission from this Presentation or any other information and any such liability is expressly disclaimed. This Presentation includes certain statements, estimates and projections
prepared and provided by the management of bpha with respect to the anticipated future performance of the group. Such statements, estimates and projections reflect various assumptions by
bpha’s management concerning anticipated results and have been included solely for illustrative purposes. No representations are made as to the accuracy of such statements, estimates or
projections or with respect to any other materials herein. Actual results may vary from the projected results contained herein.

The Bonds have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the Securities Act), or the laws of any state or other jurisdiction of the United States, and may
not be offered or sold within the United States, or for the account or benefit of, U.S. Persons (as such terms are defined in Regulation S under the Securities Act), absent registration or an exemption
from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state laws. This Presentation is made to and is directed only at persons who are (a)
“investment professionals” as defined under Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the Order) or (b) high net worth entities falling
within article 49(2)(a) to (d) of the Order (all such persons together being referred to as relevant persons). Any person who is not a relevant person should not act or rely on this Presentation or any of
its contents. Any investment or investment activity to which this Presentation relates is available only to and will only be engaged in with such relevant persons.

MIFID Il product governance/Professional investors and ECPs only target market — Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect
of the Bonds has led to the conclusion that: (i) the target market of the Bonds is eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended or
superseded, MIFID 11); and (ii) all channels for the distribution of the Bonds to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Bonds (a distributor) should take into consideration the manufacturers’ target market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own
target market assessment in respect of the Bonds (by either adopting or refining the manufacturers’ target market assessment) and determining appropriate distribution channels. Note that no key
information required by Regulation (EU) No 1286/2014 (as amended or superseded, PRIPS Regulation) has been prepared as the Bonds are not intended to be made available to retail investors (as
defined in MIFID II) in the European Economic Area.

The information presented herein is an advertisement and does not comprise a prospectus for the purposes of EU Directive 2003/71 /EC (as amended and superseded, the Prospectus Directive)
and/or Part VI of the Financial Services and Markets Act 2000. This Presentation does not constitute or form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of
any offer to buy or subscribe for, Bonds in any jurisdiction or an inducement to enter into investment activity. No part of this Presentation, nor the fact of its distribution, should form the basis of, or
be relied on in connection with, any contract or commitment or investment decision whatsoever. Any purchase of the Bonds should be made solely on the basis of the final Prospectus to be prepared
in connection with the Bonds (which supersedes the Presentation in its entirety), which will contain the definitive terms of the transactions described herein and be made public in accordance with
the Prospectus Directive and investors may obtain a copy of such final document from the National Storage Mechanism.

The distribution of this Presentation and other information in connection with the Bonds in certain jurisdictions may be restricted by law and persons into whose possession this Presentation or any
document or other information referred to herein comes should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of
the securities laws of any such jurisdiction. This Presentation and any materials distributed in connection with this Presentation are not directed to, or intended for distribution to or use by, any
person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation
or which would require any registration or licensing within such jurisdiction. bpha does not accept any liability to any person in relation to the distribution or possession of this presentation in or from
any jurisdiction.



Executive summary



Our vision, mission and values bphqé.p

Our vision - To build communities where people can live happily in a home they can afford.

Our mission - To build and maintain quality homes and thriving communities by being
increasingly efficient and always considering the needs of those we house.

LY

We take responsibility We are better together We show empathy We are ambitious




Celebrating 30 years

Successful growth over 30 years

1990

7,280
homes

Stock value
£63.5m

Total loan
facility
£130m
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Corporate structure
Simple and efficient

m o r. Borro.wer and PP
) issuer.

bpha Limited Registered Provider and Registered Society under the All group bank debt
Co-Operative and Community Benefit Societies Act 2014. facilities + bond
Principal asset owning company proceeds from bpha

1 1 Finance PLC

bpha Finance PLC Bushmead
100% owned 100% owned Bushmead
(Co. Ltd by shares) Homes Limited

(Co. Ltd by shares)

Issuer of bpha’s £350m Develops home for outright
2044 public bond sale and acts as bpha’s design
and build company

@® bpha also participates in two joint ventures — the Oxfordshire Partnership Trust and the Gloucestershire Partnership
Trust which are providing elderly persons care. bpha Limited acts only as landlord and holds no equity interest.
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Non-executive Board members

Prof. Paul Leinster CBE

Chair

* Professor of Environmental Assessment at
Cranfield University

*  Former Chief Executive of the Environment
Agency

* Extensive experience of environmental, planning
and infrastructure issues

lan Ailles

Chair of Audit & Risk Committee and Senior

Independent Director

e Currently Director General of the House of
Commons

e UK CEO of Thomas Cook and member of the
Global Executive Committee

* Head of Finance at NatWest Markets

Bob Tattar

Non-Executive Director

e Qualified Chartered Accountant with 25 years
experience.

* Finance & Commercial Director with substantial
experience in commercial and residential real
estate

* Finance Director at Martin’s Properties’

Dr Geraldine O’Sullivan

Non-Executive Director

e Consultant Psychiatrist and Executive Director,
Quality and Medical Leadership of the
Hertfordshire Partnership University NHS
Foundation Trust

* Non-Executive Director of the Norfolk and
University Hospitals NHS Foundation Trust

Katherine Horrell

Chair of Group Treasury Committee

* Group Treasurer with 20 years of experience
in finance

* Combined and ran international treasury
teamsin US and UK.

* ACT Council member

Shirley Pointer

Non-Executive Director

* Over 20 years’ senior HR experience gained
in the private and public sectors

* Director of HR for the Department of Health

* Non Executive Director of the Cambridge
University Hospitals NHS Foundation Trust

Paul High

Chair of Bushmead Homes Board

* A chartered surveyor with 36 years’
experience in residential development,
property and project management in the
housing association sector

* 25 years’ senior management team
experience




Executive Leadership Team (ELT)

Kevin Bolt

Chief Executive Officer

* MD of Step-Change Management, a change
management consultancy which worked with
bpha since 2012

* Interim change leader at ACC Liverpool and
various NHS organisations

* Managing Director of Orange Glo Europe

* Director of Well Well Well, Merrydown plc, Wells
Soft Drinks and Appletise

Jeff Astle

Director of Development & Sales

* Experienced Development Professional with over
25 years in Residential Development and Sales

* Experience spans Private, Affordable,
Intermediate and Specialist Housing

* Formerly Development Director at the Guinness
Partnership

Gosia Motler

Director of Strategy & Corporate Finance

* Senior corporate finance professional

* Qver 20 years’ experience in treasury, business
planning and strategic finance including M&A

e 12 years as Group Treasurer and Financial
Planner at Wheatley Housing Group

e Joined bpha in August 2016 as Head of
Corporate Finance
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Julian Pearce

Chief Financial Officer

* Proven track record as a senior executive
operating at Board level

* CFO of NHS Property Services

* Experienced KPMG Partner providing advice to
the property and house building sector

* Finance Director of Commercial Real Estate at
Lloyds Bank

Anna Humphries

Director of Customers & Services

e Formerly Divisional Director East/South for The
Abbeyfield Society

e 20 vyears experience in the housing, support
and care sectors

* Understanding of the customer, and the
housing and care journey that they travel

Paul Cook

Director of Property Services & Compliance

* Joined bpha as Head of Property Services in
Nov 2016

* A Chartered Construction Manager with over
30 years’ experience

* Previously Head of Technical Services at
Aldwyck Housing Group



Executive Leadership Team (ELT)

Lindsay Todd
Director of HR & Employee Engagement

Senior HR professional and skilled HR
generalist

Experienced in leading and managing HR
and L&D teams in the public and private
sectors

Formerly Head of People at Aldwyck
Housing Group

Joined bpha in February 2016 as Head of HR

Eddie Kelly
Director of External Affairs

20 years experience in HR, communications,
brand and customer engagement

Track record in driving business growth,
performance and corporate reputation
Previously with Catalyst Housing Group and
Richmond Housing
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Philippa Spratley
Director of Governance & Compliance

Experienced governance professional
Senior solicitor with governance,
compliance, legal and commercial
experience

Joined bpha in January 2015 as Company
Secretary




Corporate strategy &
strategic risks



Corporate strategy
Maximising delivery of bpha’s social purpose in:

Based on five core principles:

It is all about the customer / tenant / resident and how best we can fulfil their
needs — think like a customer not merely about them

Value for\ An efficient organisation that works as close to its customers as possible
from a lean, central operational ‘hub’.

More Affordable
Homes

Affordable housing is one element of supporting people within
communities to live productive, safe and fulfilled lives.

High Quality
H omes When planning investments, the full lifetime cost will be considered to
prevent short-term decision making creating higher than necessary
costs over the longer term

Lifetime

That we understand the impact of our actions on the environment and work
systematically to minimise waste and protect natural resources.
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Environmental Strategy
Commitment to the long-term reduction of our

carbon footprint

@® \We have prepared our first bpha Sustainability report which follows the SRS framework for housing
associations.

@ To support this initiative, bpha is working with SUSS Housing and has adopted SHIFT Environmental
Sustainability model.

Homes EPC C or better iy % EPC rating of properties
b{.‘-hu. B - at year end
%0 ® other housing associations QO
80 L
§ 70 80
E, 60 70
& 50
O 40 60
& 0
w WV
E . 50
10 40 ﬁ
0
SHIFT Housing Associations 30 3
R
. 20 s
@® Our Environmental strategy sets out to ensure: ~
10 & R
* All homes have a minimum Band C EPC rating by 2035 0 =2 o
. L SHIFT ¥ C D E
e Target to achieve SHIFT Gold within the next two years . AR e RS
. : : . “PC R y
* Aim to achieve SHIFT Platinum rating by 2035 SILVER kPG Rating



Principle risks
Evolved dynamic risk management process

op

@ Strategic risks are risks that affect bpha’s long term strategic objectives. Strategic risks are identified by
the Board and monitored through Audit and Risk Committee

@® The Board has identified four key strategic risks:

S\

Economic Outlook

¢ This reflects the

potential
impact on
bpha’s strategic
objectives of
changes in the
external
economic
environment.

Policy Change

¢ This reflects the

potential
impact on
bpha’s strategic
objectives of
changes in
policy at local,
national or
international
level

Capacity & Capability

¢ This reflects the

potential
impact on
bpha’s strategic
objectives of
lack of capacity
and capability —
this could be
financial and/or
operational
(systems and
people)

e This reflects
the potential
impact on
bpha’s
strategic
objectives of
insufficient,
incorrect or
insecure data
inan
increasingly
digitalised
world.




Financial results



Strong financial position

March 2021

19,464

homes owned or
managed
(2020: 19,235)

43%

Operating margin on core
operating business
(restated 2020: 43%)

366

homes built or acquired
(2020: 651)

100%

Homes have met Decent
Homes Standard since
2010

f60m

Operating surplus
(2020: £60m)

£26m

Invested in maintaining
and improving our
existing homes

(2020: £27m)

124

Shared ownership sales
(2020: 173)

151%

EBITDA MRI (% of interest
payable and similar
charges)

(2020: 144%)

£38m

Invested in new homes
(2020: £79m)

bpha<r

A+ (negative)

Standard & Poor’s rating
(2020: A+ (negative))

V2

Regulator of Social
Housing viability rating
(2020: V1)

G1

Regulator of Social Housing
governance rating
(2020: G1)




Operational Structure

Two distinct independent business areas

Core Operating
Business™

® Generates 73% of turnover (FY 2021).

@ Primarily comprises social housing
lettings, (FY 2021: 91% of core operating
business turnover).

@® Less affected by open market factors.

@® Strong and steady cashflows cover debt
interest and capital expenditure on
existing assets.

*bpha core operating business includes contract income and surplus
from non social units such as care homes and investment properties.
Salary expenditure relating to development and asset sales are
excluded from our core operating business.

Development and
Sales Business

Generates 27% of turnover (FY 2021).

Builds affordable homes in our area of
operation, the Arc.

Some properties are sold and so are more
subject to market conditions.

Carefully controlled development programme
ensures we maintain strong finances.

Our development programme and property
sales were impacted by the Covid-19
pandemic.



bpha financial results
Performance by business area

Core Operating Business Development and Sales Business
£000 £'000
120,000 120,000
100,000 § 100,000
N =
% - Key 80,000
W Turnover

60,000

B Operating Surplus

40,000
20,000

80,000
60,000
40,000
[22] - -
20,000 = =
. :
. . El

2019 2020 2021 2019 2020 2021

41,827

® Our core operating business is efficient at delivering a @® Our development and sales business experienced a drop
strong and stable financial performance. in sales during the year to £40m (2020: £42m) as
development completions fell as a result of COVID-19

@® The addition of 366 new homes and the first rent government restrictions.

increase following the four years of statutory

reductions increased turnover to £110m. @® First tranche shared ownership units sold also fell from

173 to 124 which was still a creditable performance in a

® Increased operating surplus of £48m comfortably
difficult market.

exceeds net interest costs.

@ Our core operating business achieved a margin of 43% @ Neither business is dependent on the other, so our core
during the year, above our 40% target. rental business is less affected by open market factors.



bpha financial results
Strong cash generation and no reliance on sales

2017 2018 2019 2020 2021

£m £m £m £m £m
Group cash flow
Net cash from operating activities 655 571 60.0 58.7 60.2
Net interest paid (34.9) (33.2) (34.8) (38.0) (38.8)
Operating cashflow net of interest 30.6 23.9 252 20.7 21.4
Improvements to housing properties M4 (1.8) (14.1) (4m (13.6)
Other items 27 41 (0.8) 03) 13
Operating cashflow net of interest & capex & other 219 16.2 103 6.3 @
Proceeds from asset sales 210 249 237 185 185
First tranche shared ownership sales 208 214 258 233 214
Operating and sales cashflow 63.7 62.5 59.8 481 49.0
Development spend (69.7) 79.7) (1220) (82.7) (45.4)
Net movements in borrowings and deposits 289 (7.0) 58.8 586 21.2
Net cashflow after development activities 22.9 (24.2) (G.4) 24.0 B 248

@® Our net cashflow from core operating activities continue to cover both debt interest and capital expenditure
on existing assets.

@® Our net cashflow from operating activities combined with the proceeds from sales was greater than our
development expenditure, this was due to the slowdown of our development programme because of the
pandemic.




bpha financial results
Balance sheet strength and stable gearing

Gearing, assets and debt

100% e1226m  £1,249m £1,300m @® bpha received the final instalment of its
2020 Private Placement (£49m) in May

2020, this was partially offset by

£1,100m reductions to bank revolving credit
facilities and syndicated facilities during

90%
£1,200m
80%
70%

60%

£1,000m .
50% the year. Cash balances increased by
no% £900m £25m reducing net debt to £797m.
30% £800m Y H
@® The value of bpha’s housing assets has
20% . : , ,
£700m continued to rise, increasing by £24m
10% . .
during the year, mainly as a result of a net
- Feoom 229 unit increase in our property

2017 2018 2019 2020 2021 i ) )
portfolio. This reduced our gearing to

B Gearing (left axis) = Housing assets (right axis)

0
=== Net debt (right axis) 64%.




Operational
performance



bpha — core operating area

@ Our core operating area is the strategically 19,464
important Government designated growth total homes
area of the Oxford to Cambridge Arc. to March 2021

@® Over the last year we acquired 366 homes
of which 363 were newly built.

Cambridgeshire and

@® Our development programme continues to . Peterborough
. Northamptonshire
be focused on core affordable housing for 4,138
: 1,220
rent and shared ownership. 3 homes
omes
Bedfordshire
Development Activities 10,580
homes
363 . . .
Units Oxfordshire Buckinghamshire
Developed 1,340 and Milton Keynes
homes 1,289
homes Other
Counties
m Social and Affordable  m Shared Ownership 897
homes

Private/Commercial




Demand for affordable housing ol

Population growth 2016 to 2026

Number of households on LAs' Market vs bpha weekly rent-

waiting list- 2020 2021 12.0%
1,800 £400 10.0%
1,600 £350
1,400 8.0%
1,200 £300
[+
1,000 £250 6.0%
800 £200 4.0%
600 £150
400 2.0%
200 £100
) £50 0.0%
Bedford Cambridge Oxford Bedford Cambridge Oxford Bedford Cambridge Oxford England
Median house price / earnings-
Unemployment- 2020 Rent as a % of Pay- 2021 2020
4.5% 60% 13x
12x
4.0% 50%
11x
40% 10x
3.5%
9x
30%
3.0% 8x
20% 7x
9 6
2.5% 0% X
5x
2.0% 0% ax
Bedford Cambridge Oxford UK average Bedford Cambridge Oxford UK average Bedford ~ Cambridge Oxford UK average

Sources: ONS, Nomi & GOV.UK
A T



Operational performance &,P
Customer focused -
o 3
@® \We aim to create an organisation 98.9% Home Retirement
] ) Occupancy levels for Managing 15,409 L .
where our employees strongly identify all tenancies including  homes vVing
with our social purpose, and where shared ownership Managing 1,350 homes
delivering exceptional service for our
customers is at the heart of everything
We do Q1 score Q2 score Q3 score Q4 score
Overall satisfaction 2020/21 7% 77%
® Customer Committee established to
bring the Voice Of the Customer into Overall satisfaction 2019/20 75% T4% T6% 5%

the board.

@® \Widening the choice of channels to
enable better communication with and
for customers. Choice is key.

® \We have implemented a new
omnichannel contact system and
continue to develop our Customer
Relationship Management System




Asset strength
Stock quality

Homes by usage

B General Needs 68%
m Shared Ownership 15%
Care homes 7%
Other 6%

@® During the year, we invested £26m in maintaining and improving our existing homes.

m House

B Flat
Care home
Bungalow

Other

Homes by type

1%
6% 6%
7% 7%
49%
68%

49%
37%
7%
6%
1%

Age profile of homes

16%

19%

12%

m0-10vyears

m11-20vyears
21 - 40 years
41 - 60 years

61+ years

32%
21%
12%
19%
16%

op

100%

of homes have
met decent

homes Standard
since 2010

53%

of our homes are
under 20 years old

3

Fire officers
employed

@® Our Business Plan also includes capital investment on Project Vista (Tower Blocks) over the next 12 years.




Development



New Homes Delivered 2020/21

Environmental considerations

®

363 of 366 new or acquired homes achieved SAP ratings of C
or above

94% new homes achieved an A or B rating

Focus on Net-Biodiversity Gain and measures to meet new
regulations

Further improvements through closer and earlier collaboration
with consultants, contractors and s106 Developer partners

New Build Specification Review

Alternatives to Gas heating and hot water

,

op

EPC rating of properties
developed or acquired in
the year

R
M
]
@

6%

m| 0.3%

N I
[ | [
A C

DIO

B
EPC Rating




Development strategy alo
2,399 new homes by 31 March 2023 -

® Our 5 year strategy to deliver 3,000 units by FY2023 has been revised down following the direct impact of Covid-19 and
Brexit. As at March 2021, we have achieved 1,626 affordable units and 19 units for private sale.

@® \We only develop in our core operational area between Oxford and Cambridge with a central focus on Bedford as this
allows us to consolidate service delivery and achieve operational efficiencies. This will also provide us with new growth
opportunities going forward as the Oxford to Cambridge Arc develops.

@® Our current committed development pipeline is primarily S106
led with some land led and regeneration schemes. It is our
intention over time to have more land led schemes within our _—
development programme. T T 10 196

Cambridgeshire and
Northamptonshire

Peterborough
Current development sites 9 270

@® As at 31 July 2021 we had 23 active sites Bedfordshire

across our 5 counties of operation.

Buckinghamshire &
® Our developments are spread across our core : Milton Keynes
i ; Oxfordshire .
operating area, with no London exposure! Number of Sites
1 11 2 103

Number of Units
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Development criteria
Investment appraisal

@ Strict investment appraisal criteria to ensure new homes Minimum IRR

developed enhance our financial strength by:
30 year cost of funds + interest cover

v" Increasing ongoing surplus generation from core requirements + risk buffer uplift
activities
v Delivering strong margins Minimum Asset Value

v" Enhancing overall balance sheet capacity
Security value > net development cost

@® Conservative development assumptions — e.g. no
staircasing receipts and no increase in sales values Positive NPV

@® Annual outturn reviews for completed schemes, feeding 35 year NPV, no terminal value
into further refinement of development assumptions and no capital appreciation
assumed

Programme management

* Impact of potential future schemes is formally reviewed against up to date financial projections,
to ensure continued liquidity and sufficient asset security to avoid over-commitment.

* Total capital expenditure commitments, completions profile and sales exposure is also reviewed
and considered when approving new schemes.




Treasury overview



Debt portfolio

Current Facilities

op

@® At 31 March 2021, £869m of funding was drawn against total facilities of £1,112m (includes £3m
overdraft) and £62m of cash was immediately available.

@® Circa 94% of our drawn debt is at fixed rates of interest through a combination of fixed rate loans,
capital market funding and a mixture of stand-alone and embedded swaps which are used to fix
floating bank debt.

@® On 31 March 2021 we broke our £10m HSBC stand alone derivative reducing our MTM exposure and
releasing cash collateral.

Debt Facilities M Facilities  Drawn
Floating Rate Debt £ 1’ 1 1 2 m
Facilities
Fixed Rate Debt - Stand Alone
Fixed Rate Debt - Embedded
£869m
Drawn debt

Capital Markets Debt (Including
THFC Funding)




Liquidity levels

Continued strong liquidity levels

bphq P

@® \We have strict liquidity targets to ensure that sufficient liquidity is available to fund ongoing and
planned activities.

@® At March 2021 our liquidity headroom remained strong at £258m (£40m RCF not available for
immediate drawdown).

Liquidity
[ ] Con|’1mitted Undlrawn Cash
2020/21 £62m '
2019/20 £34m '
2018/19 0!'
2017/18




Conclusions



Summary - March 2021 aglp

Our core operating business continues to deliver strong Regular planned investment in our homes ensures we
margins supporting debt interest payments and capital protect the value of our assets whilst ensuring compliance

expenditure on existing assets demonstrating resilience £26m 100% 19’464

throughout the tough environment.

Invested in Homes have met Homes owned
existing homes Decent Homes or managed
Standard

(A flexible development pipeline and robust controls
help protect our development business, guide our
development programme and prevent us from

N . overcommitting.
Maintained strong income

collection whilst continuing 343 £79m £10m

t0 support our customers. Affordable homes Invested in Development and sales
built new homes business operating

K surplus
( )

High liquidity supports our future growth, we continue to utilise £258m £62m
excess cash from our private placement with no immediate Liquidity Immediately
fundraising requirement. headroom Accessible cash
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love where you live
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