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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 II 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 II); 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 II 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.
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New CEO

Richard Hill

Chief Executive Officer

• 20 years’ experience in Senior Leadership roles in 
housing

• Formerly CEO at Spectrum Housing Group and One 
Housing

• Held senior roles at the Homes & Communities Agency 
and Housing Corporation

• Chair of Phoenix Futures, drugs and alcohol 
rehabilitation charity
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1. Executive Summary
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• Our core operating area is the 
strategically important 
Government designated growth 
area of the Oxford to Cambridge 
Arc

• Over the last financial year we 
developed 223 homes

19,757 
total homes
March 2023

Oxfordshire
Buckinghamshire 
and Milton Keynes

Bedfordshire

Cambridgeshire 
and PeterboroughNorthamptonshire

10,694
homes

4,290
homes

1,309
homes

1,201
homes

Other Counties

876
homes

bpha- core operating area

Homes by tenure type

General
needs

13,485

Care
homes
1,358

Other
1,898

Shared
ownership

3,016

1,387
homes
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“bpha will, through a better understanding of 
our customer as individuals, provide the right 
service at the right time to meet their housing 
needs and aspirations”

• Keeping the Customer Voice at the heart of our 
decisions

• The Place, our customer engagement community, 
helping shape activity including Project Vista and 
IHMS

• ‘One Vision’ integrating systems to provide one 
view of the customer and property, including live 
updates on progress of repairs and appointment 
reminders

• New complaints team to manage complaints 
through a customer lens from start to finish

• Cycle of Service - a way to review the impact of 
what we do on customers 

• Community Hubs – supporting customers and 
communities in partnership with others 

• Overall customer satisfaction scores increased to 
77% during the year

7

Engagement

Staying engaged and 
informed

Social media and other channels

Sharing information- right time 
and content

‘You Said, We Did’ information

Engaged Customer feedback

Governance and 
influence

Board- led Customer 
Committee

Clear routes for customers to 
inform decisions at Executive 

and Board

Input into operational plans

Shaping Services

Customers developing policies 
and procedures

Feedback on how services can 
be improved

Task and finish boot camps

Scrutiny of bpha actions – what 
we say and do

Giving feedback

TSM’s – monthly surveys, 
feedback leads to actions

Customer feedback groups

Specific Customer Satisfaction 
Surveys

Feedback on services

Customers at the forefront
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Current operating environment

Changes in economic environment • Reduction in cost base, a strategic restructure of the business to focus its resources

• Reduced development pipeline to reflect economic conditions 

• Continuous stress testing to ensure business remains robust

• Strict internal liquidity targets

• Closure of defined benefit pension scheme reducing future risk 

Consumer regulation changes including 
introduction of Tenant Satisfaction 
Measures (TSM)
New requirement to submit information to 
the Regulator of Social Housing to provide 
tenants with greater transparency about their 
landlord's performance

• New complaints team to manage complaints through a customer lens from start to 
finish

• Cycle of Service reviews carried out across the business to spotlight customer 
experience from start to finish and highlight opportunities for improvements

• Ongoing enhancements to our customer portal enhancing customer transparency 
and engagement

Asset quality & health and safety
Focus within the sector on the quality and 
safety of homes including damp and mould, 
legionella etc. 

• Continued investment in our Customer Relationship Management (CRM) system and 
other systems such as Asprey Assets

• In house maintenance service providing a greater level of control and visibility

• Tower block refurbishment programme (Project Vista) on time and on budget

Technology and digital developments
Cyber security remains essential and 
continues to develop as technological 
advances promote risk

• Achieved Cyber Essentials Standard, actively pursuing Cyber Essentials Plus 
accreditations
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2. Financial Results
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Financial highlights – March 2023

10
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• Our core operating business continues to perform strongly 
despite the ongoing uncertainty within the economy.

• The business is well placed to manage the 7% rent cap, 
with an early restructure of the business having taken 
place at the end of the financial year.

• The addition of 223 new homes and the rent increase at 
the start of the year increased turnover to £117m. 

• Increased operating surplus of £47m comfortably exceeds 
net interest costs.

• Our core operating business achieved a margin of 40%, in 
line with our target.

• Our rental business is independent of our development 
and sales business, thus is less exposed to market factors.

bpha financial results
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• Following an exceptional year in 2022, the development 
and sales business has seen reduced levels of activity 
with a turnover of £36m. 

• First tranche shared ownership sales reduced to 103 
sales (2022: 205).

• Fixed asset sales together with first tranche shared 
ownership sales, delivered a total surplus of £9.6m.

• Although our development programme continues to be 
delayed, due to external factors, we have the financial 
resources to ensure we can pursue our ambitious 
development programme whilst continuing to invest in 
our existing assets.

• Our development and sales business is more cyclical 
than our core operating business, neither business is 
dependent on each other.

bpha financial results



13
13

• Our operating cashflow net of capital repairs and maintenance expenditure continues to cover our interest costs 
comfortably contributing a cash surplus of £4.1m to bolster our development spend.

• During the year we also took the opportunity to close our defined benefit pension scheme with a pension 
cessation cost of £9.7m and terminated our last standalone derivatives at £7.5m.

Strong cash generation 
and no reliance on sales

bpha financial results
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Debt portfolio

• During the year we reduced our level of undrawn
facilities to reflect our reduced development pipeline.

• Our liquidity remains strong as all future committed
developments can be funded from existing facilities.

Debt Facilities Liquidity Headroom

£997m
Facilities

£865m
Drawn debt

76%
Of our loans 
at fixed rates
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3. Assets
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Asset strength

16

100%
of homes have met 

decent homes 
Standard since 2010

Homes by usage Homes by type Age profile of homes

• 20% annual stock condition survey

• Damp and Mould inspection and disrepair process in place

• Money Advice - Welfare fund where fuel poverty is identified

• Monitoring via Development and Assets Committee

4
Fire officers 
employed

49%
of our homes are 

under 20 years old
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Sustainability

87% stock EPC rating C or above (2022:82%)

Our environmental strategy sets out to:
• Ensure all of our homes achieve at least band C by 2030
• Achieve SHIFT Gold
• Achieve carbon neutrality in homes by 2050

Our median rents on average across the 
portfolio are:

• 68% of the Local Housing Allowance (LHA)
• 56% of private sector rents

bpha’s full Sustainability Report will be published in October 2023
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• Responsive repairs and voids services- successfully went 
live in October 2022 on schedule

• Delivered over 8,000 repairs during the second half of 
FY2023- popular with customers, 89% satisfaction for their 
most recent repair

• Systems enhanced to ensure recurring cases of damp and 
mould highlighted within systems auto generating a 
specific repair and reporting process

• Progress monitored via Customer Committee

• Integrated with ‘One Vision’ providing customer 
accessibility

Expansion plans for 2023/24

• Mobilisation of Electrical Repairs underway

• 2023- Rollout of online diagnosis tools, repairs reporting and scheduling of repairs enabling customers to take 
digital control of their jobs and appointments

• Planned works to start in April 2024 following positive feedback, six months ahead of original plan

In house maintenance service
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• Refurbished in just 18 months 

• Good customer engagement with all residents kept within their 
homes during the project

• All new cladding systems 'A1' fire rated

• New district heating system installed, reducing CO2 and fire risk

• No accidents or incidents - work monitored by independent H&S 
consultant and Technical Advisor

Ashburnham Court (55 flats) Project 1 - Complete

19

Bury Court (90 flats)  Project 2

• Work started on site December 2022 with completion expected in Spring 2024

• Brief similar to Ashburnham and will provide additional external wall insulation 
behind new rainscreen cladding

• Internal areas will also be improved with a new sprinkler system, fire alarm, 
ventilation, door entry and CCTV systems being provided

Project Vista- phase 1 sites

19
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4. Development Update
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Development update

• Development activity continues to be hindered by 
productivity challenges including:

• Planning delays

• Labour and material shortages

• Procurement costs

• Contractor insolvencies

• We achieved 223 completions during 2022/23.

• We continue to progress s106, Partnership and 
Joint Venture opportunities to contribute to a 
growing forward development programme.

• Plans continue to be developed for Bedford town 
centre regeneration scheme at Greyfriars.



22

• Demand for Shared Ownership has remained strong across 
our area of operation during the year despite the wider 
macro-economic conditions and significant increases in 
interest rates.

• Private rent inflation, lack of supply and the demise of Help to 
Buy is contributing to the strong demand for Shared 
Ownership. 

• All new schemes continue to sell off-plan as a result of 
effective marketing campaigns and sales efforts.

Sales Performance 2022/23

Sales activity

• The Executive, Development and Assets 
Committee, Audit and Risk Committee and Board
continue to monitor sales performance and 
exposure.

• 103 sales completions achieved 
• £20.4m asset sales revenue
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5. Conclusions
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Summary

• Our core operating business remains robust and continues to deliver strong margins covering debt interest 
payments and capital expenditure on existing assets

• Strict development controls and a flexible pipeline help protect our business whilst maintaining agility to 
respond to market opportunities – our committed pipeline is fully funded

• Regular planned investment in our homes ensures asset value and compliance is maintained 

• We are fully aware of the challenges for the sector presented by the current economic environment and the 7% 
rent cap 

• We start from a position of strong operating and financial performance, however we recognise that for the next 
couple of years, we will need to focus on protecting core services and looking after our customers

If you have any questions, please email investors@bpha.org.uk
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