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Michael McDonagh, Chief Executive

Michael joined PA Housing in 2023 as our Chief Executive. Michael
spent most of his career with KPMG where he was the UK Chief
Operating Officer.

He has worked extensively across the social housing sector with over
his 25 years experience. He is also an experienced Non-Executive
Director providing valuable skills to ensure that we have an effective
Board and Leadership Team in place at PA.

Jessica Friend, Chief Financial Officer

Jessica joined PA Housing in 2025 from Platform Housing Group. She
has over 20 years experience with 15 years in investment banking.

Jessica is ACCA (Association of Chartered Certified Accountants)
gualified and is also a Non-Executive Director

at Thrive Homes and Chair of Thrive’s Investment and &
Finance Committee.
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Charles Ellis, Executive Director of Asset Management

Charles joined the former Paragon Community Housing in 1996 and is
responsible for the delivery of our property investment work, gas
safety, fire safety, and compliancy.

He has 25 years’ experience working in social housing and asset
management.

Suzannah Taylor, Executive Director of Development

Suzannah joined PA Housing in 2018. having worked in the Local
Authority sector in housing policy, homelessness and temporary
accommodation before development.

She is a Chartered Member of the Chartered Institute of Housing and
a Board Member at OEHA — a small housing association providing low- &
cost homes for people working in education.
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Our business is not about properties.

It's about the people who live in our homes and the
neighbourhoods and communities they live in.
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Our homes py county

Total:

Berkshire - 128
Buckinghamshire - 24
Coventry - 84
Hertfordshire - 56
Leicestershire - 4,996
London - 8,927
Northamptonshire - 1,491
Nottinghamshire - 2,354
Surrey — 6,352

Sussex - 18

Warwickshire - 224
Other - 1

24,655




How are we doing?

e

Positive In-Depth Residents feel they're Decent Homes Relentless focus
Assessment outcome  treated fairly and with respect ~ Standard achieved on compliance
G1:vV2:C2 81% (TSM 2025) 99.9% All metrics over 99.9%
dnl N @e
Lowest ever Improving routine Financial gains Supported residents
arrears position repairs performance for residents Over £600,000
3.3% (£5.2m) 7% £10.1 million &
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Finance and treasury
Jessica Friend, Chief Financial Officer
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Turnover Growth
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Consistently Modest Sales Exposure
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Operating Margin
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Interest Cover Journey

Interest Cover
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Embedded financial KPls

Golden Rule Target
Operating Margin (SH Lettings) - > 25%
Interest Cover (headroom to covenant) +20% +50%
Gearing - < 55%
Liquidity (begin discussions) 24 months before expiration -
Liquidity (complete transaction) 12 months before expiration 18 months before expiration
Hedging - > 60%
Sales % of turnover - <15%

o
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2024/25 Headlines

« Turnover of £224m generating £49m operating surplus (pre impairment).
« 98% of turnover comes from social housing activities.

* Increased capital investment into existing homes (£29m capex, vs £16m 23/24) and delivery of
development programme meant increase in housing assets to £2.34bn (from £2.24bn March 2024)

- Sales risk well mitigated — full year shared ownership sales surplus budget was reached in December
(£23m proceeds, £5m surplus over full year).

«  Operating margin (22%) impacted by increased costs for responsive repairs, void repairs and
decants.

* Retained strong liquidity following PP financing in March 2024 and deferred draw in June 2024.
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H1 25/26 Performance
2025/26 H1 headlines

Rent and service charges income 97.5 92.7 » Operating surplus: £27.4m H1 25/26 (H1
Shared ownership first tranche sales 8.3 11.1 24/25 £23.2m).

Other income 1.6 1.7 . : : :
- _ _ » Operating margin (overall, including sales):
Amortisation of Social Housing Grant 2.8 2.8

24.9% H1 25/26.
Turnover 110.2 108.3

Core operating costs (68.4) (67.0) « Social housing operating margin (exc. fire
Depreciation (12.7) (11.9) safety): 23.5% H1 25/26 (H1 24/25 24%).

St el et rmeie e (5-8) (8.0) « Shared ownership sales margin of 30.3%

Surplus on fixed asset disposals 4.1 1.8 H1 25/26 (H1 24/25 28%)_

Operating surplus 27.4 23.2 D R
T e (22.2) (22.3)  Liquidity: Net liquidity covers 29 months.

Total comprehensive income (before 5.2 0.9 « 85% of drawn debt is at fixed rates.
gift aid, tax, fair value adjustments

Note: unaudited
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Treasury summary as at 30 Sept 2025

£344m
Liquidity

85%

Fixed rate
(29 months)

A3 (neg) BBB+ (stable)
22 Oct 25 24 June 25

&
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Investment priorities

Residents' homes: increased expenditure in assets
(£29m capital investment in existing homes 24/25).

Energy efficient assets: Deliver EPC C in 2029, ahead of national target and then net zero
carbon (both fully costed in latest business plan).

Growth: committed to pipeline development programme (reduced programme overall to support
financial performance) and completion of existing sites.

People: attract and develop best colleagues (support for L&D and Culture Action Plan).

Comms: rebuilding trust with residents (regular open days, vastly enhanced neighbourhood
coverage).

Technology: investing in tech and transformation (identified implementation projects fully
costed, e.g. asset database update).

Value for Money: commitment to enhance VM through operations .

>
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Asset management

Charles Ellis, Executive Director
of Asset Management
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Repairs service

Continuing Asset Management Strategy
Our homes will be safe, warm, and well maintained.

All homes will exceed the Decent Homes Standard.
Increased focus on Quality over Cost — ‘invest to save’ over the longer term.

Engage good suppliers and new ways to deliver the repairs service.

Changes to our repairs service
Midlands — since 1 April 2024, delivered fully through expanded in-house team.

South — Single contractor Wates.

>
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Improvements to our homes

Delivered £29m of capital investment in 2024/25
Delivered over 6,000 new replacements.
Some external and communal redecorations completed, and some delayed into 25/26.

Ambitious stretch target - delivery challenge.

Corporate Strategy commitment to complete investment catch-up by 2029.

Making our homes more energy efficient

EPC band C or better, current position 81.9% (2025 YE 80.9%, 2024: 77.5%).
Target of 100% by 2029.

Prioritising Fabric First approach.
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EPC C Journey
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Existing Homes (as at 31 March 2025)

EPC Stock Ratings

Band Aor B

Band C

Band D

Band E or below
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Fire safety

« 20 schemes confirmed with EW Defects:

- Total high-level cost £88.7m for remediation work.
 Contractor liability/recovery £64.4m.
* PA unrecoverable costs £24.3m.
* Plus £7.5m on additional betterment work (better VfM to do this work at the same time).
« 7 schemes now eligible for grant funding through the Cladding Safety Scheme.

« Of the 20 schemes:
« 3 are complete
* 4 are onsite and in progress (2 will complete in November).
- 2 sites are ready and awaiting building control approval (Gateway 2).
* 6 have contractors appointed and delivering the design phase.
« 3 are going through procurements.

- 2 in design phase. &
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Fire safety

* Increased cost certainty as procurements progress and cost of remedial work becomes more
refined.

* Investing in betterment work where possible, £7.5M across Newlife and Elmgrove Point, and
three smaller schemes.

- £3.4M recovered from contractors for Waking Watch costs, a further £2 million expected in
2025 — 2026.

>
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Fire safety timeline
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Development and sales

Suzannah Taylor, Executive Director
of Development
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Growth and new homes

Scaled back development risk in base.
case business plan.

Selective approach.

Maintain strong GLA / HE relationships.
Priority boroughs identified.

Focus on larger homes.

Sales de-risking.

Long-term view: sustainable assets and
communities.

Heavy internal stakeholder engagement.

Lettings and nominations — maximise
occupancy.

Working with larger contractors: invest
to save.

5
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Stalled Sites Progress

Now back on track

5
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Recent Completions

wLaukelwood Plage,

===
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10-year programme overview

Homes
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10-year programme overview

Development Tenure Split (2021-2030)

Affordable rent

Social rent and equivalent

Shared Ownership

Rent to Homebuy
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Sales - 2024/2025 and H1 2025/2026

175 first tranche shared ownership sale completions 2024/25 (176 23/24), 65 in H1 25/26.

24/25 Budget 24/25 Actual
Proceeds  £26.9m £23m
Profits £4.5m £4.9m
Margin 16.6% 21.5%

* 142 unsold homes at year end (mainly due to timing of handovers).

« 295 shared ownership homes under construction.

« 2024/25 asset disposal surplus £5m — £1.5m above budget.

« Cautious budgeting posture carried forward into 2025/26
« Budget profit (all sales types) £12.5m (£6.5m delivered in H1 25/26)
* Including budget SO sales surplus £5.5m (£2.5m delivered in H1 25/2

>
PA Housing



Sales — 2025/2026

All sales surpluses - weekly tracker
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Our Journey
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Our Journey

* Focus on people- residents and colleagues.

« Open about the challenges we face.

 Prioritising investment in existing homes.

« Scaled back development in base plan to provide greater capacity.

« Good progress on fire safety work and commercial negotiations with contractors.
« Managing risk transparently and effectively.

* Very strong liquidity position.

* Ample additional security and granular approach to unlocking value in low-risk way.

>
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Definitions

Interest Cover Definitions (page 11)

EBITDA only interest cover: EBITDA/Interest, calculated using information in PA Housing
statutory accounts for each year.

« EBITDA: operating surplus, adding back depreciation on housing properties, adding back impairment on
housing properties, excluding non cash movement on investment properties, deducting amortisation of public

sector grant.

 Interest: interest payable gross, deduct capitalised interest, deduct non-cash interest expense on basic
financial instruments, deduct interest received.

VIM EBITDA MRI: As defined by the regulator for social housing (Value for Money
metrics_Technical note guidance 2025), as relevant and reported in PA Housing statutory
accounts for each year.

>
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https://assets.publishing.service.gov.uk/media/684acbd2efd2a4de6296ff2a/20250528_VFM_Technical_Note_2025.pdf
https://assets.publishing.service.gov.uk/media/684acbd2efd2a4de6296ff2a/20250528_VFM_Technical_Note_2025.pdf
https://assets.publishing.service.gov.uk/media/684acbd2efd2a4de6296ff2a/20250528_VFM_Technical_Note_2025.pdf
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Disclaimer

Purpose

The information contained in this investor presentation (including the presentation slides and any related speeches made or to be made by the management of
Paragon Treasury Plc (the “Issuer”), Paragon Asra Housing Limited (the “Original Borrower”) or PA Housing Group “PAH"" and together with the Issuer and the
Original Borrower, “PA Housing”), any questions and answers thereto or any related verbal or written communications in respect t er_eof)étogether the ]
“Presentation”) has been pre?ared to assist interested parties in making their own evaluation of PA Housing. This Presentation is believed to be in all material
respects accurate, although it has not been independently verified by the Issuer and does not purport to be all-inclusive. This Presentation is not intended to be
and should not be considered as, a recommendation by PA Housing, nor any other person, to proceed with a transaction. This Presentation is not intended to
be, and does not constitute, a prospectus, nor other disclosure document. It does not constitute an offer or invitation, or an invitation for an offer, for the sale or
Burc;hase of any financial product. Neither this Presentation nor the information contained, or referred to in it, nor any other information supplied, forms the
basis of any contract or any other legal obligation. This Presentation and its contents are strictly confidential, are inténded 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 Bart, for any purpose.
Fah'lure tolpo_rp;g_ly with this restriction may constitute a violation of applicable securities laws. By reading this Presentation, you agree to be bound by the
ollowing limitations.

Non-reliance

Neither the Issuer, the Original Borrower nor PA Housing nor any of its representative directors, officers, managers, agents, employees or advisers makes any
representations or warranty (exgre_ss 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 there from is hereby e);{)ressly isclaimed, in particular, if for reasons of commerma_confldent|al|t?/ information on certain
matters that might be of relevance to an interested party has not been included in this Presentation. No representation or warranty is given as to the )
achievement or reasonableness of any prgjectl_ons., estimates, prospects or returns contained in this Presentation or any other information. This Presentation
includes certain statements, estimates and projections prepared and provided by the management of PA Housing with respect to its anticipated future
Berfor_mance. Such statements, estimates and projections reflect various assumptions by P Housm%'s management concerning anticipated results and have

een included solely for illustrative purposes. No representations are made as to the acCuracy of such statements, estimates or projections or with respect to
_ar:jy other materials herein. Actual results may vary from the projected results contained herein. The rec;plent should conduct and rely solely on its own
independent review, investigation and analysis (including obtaining independent eX{)ert advice) of the information contained, or referred to in this Presentation.
The recipient is responsible for making its dwn independent judgments with respect to anything in this Presentation.

Exclusion of Liability

PA Housing, nor any of its respective directors, board members, employees, affiliates, advisers and representatives and any other person connected to any of

them 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 tothe maximum extent permitted

by law. PA Housing may, in its absolute discretion, but without being under any obligation to do so, Update or supplement this Presentation, in which case this

Presentation must be read subject to that update or supplement. However, PA Housing does not undertake to provide the recipient with access to an

additional information, or to update this Presentation or any additional information, or to correct any inaccuracies in this Presentation or any additiona *
information which ma?/ become apparent. Any update or supplement to this Presentation, and any ‘other information provided by PA Housing, is subject to the &Y
conditions of this disclaimer as if references in this disclaimer to this Presentation or the information in it included such update, supplement or information.
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