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Disclaimer

The information contained in this investor presentation including the presentation slides and any related speeches made or to be made by the directors or management of Paragon Treasury Plc or Paragon Asra Housing
Limited (together, “PA”), any questions and any answers thereto or any related verbal or written communications in respect thereof (the “Presentation”) has been prepared to assist interested parties in making their own
evaluation of PA. This presentation is believed to be in all material respects accurate and does not purport to be all-inclusive.

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 PA nor
any of its representative directors, officers, managers, agents, employees or advisors or their respective affiliates, advisors 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 PA nor any other person
connected to it 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 PA with respect to the
anticipated future performance of the group. Such statements, estimates and projections reflect various assumptions by PA’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.

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.

The information presented herein is an advertisement and does not comprise a prospectus for the purposes of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act
2018 (the “EUWA”) (the “UK Prospectus Regulation”) (as amended or superseded, the “UK Prospectus Regulation”) 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 bonds should be made solely on the
basis of a final prospectus to be prepared in connection with the bonds (which will supersede the Presentation in its entirety), which will contain the definitive terms of the transactions and be made public in accordance with
the UK Prospectus Regulation and investors may obtain a copy of such final document from the National Storage Mechanism.

Solely for the purposes the product approval process of the manufacturers (if any), the target market assessment in respect of the proposed offering of bonds (the “Bonds”) has led to the conclusion that: (a) the target market

of the Bonds is eligible counterparties and professional clients only, each as defined in the Markets in Financial Instruments Directive 2014/65/EU (“MiFID II"); and (b) 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. 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: (a) the target market for the

Bonds is only eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients, as defined in Regulation (EU) No. 600/2014 on markets in financial instruments

as it forms part of domestic law by virtue of the EUWA (“UK MiFIR”); and (b) all channels for 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 the FCA Handbook Product Intervention and Product

Governance Sourcebook (the “UK MiFIR Product Governance Rules”) 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.

The Bonds are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area (the “EEA”). For these

purposes, a retail investor means a person who is one (or both) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution

Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID Il. Consequently no key information document required by Regulation (EU) No. 1286/2014 (as

amended, the “PRIIPs Regulation”) for offering or selling the Bonds or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the Bonds or otherwise making them

available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation. The Bonds are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made

available to any retail investor in the UK. For these purposes, a retail investor means a person who is one (or both) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of

domestic law by virtue of the EUWA or (i) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement the Insurance Distribution Directive, where that

customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of UK MiFIR. Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law

by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Bonds or otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling the Bonds or

otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

The distribution of this Presentation and other information 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. PA does not accept any liability to any person in relation t

the distribution or possession of this presentation in or from any jurisdiction. v
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Presenting team

Dilip Kavi — Chief Executive

Dilip has led PA (and previously, Paragon) since 2011. He has worked in the housing
association sector since 1995, including senior roles at other HAs and as a regulator.

His earlier career was in the automotive industry.

Simon Hatchman — Resources Director
Simon joined asra in 2016, shortly before the creation of PA. He has worked in the
housing association sector since 1995, including roles at several HAs, as a regulator and

working for a lending intermediary.

Chris Whelan — Development and Sales Director
Chris joined Paragon in 2007 and has worked in housing for over 30 years, having moved
across from the construction sector in 1991. Chris also oversees our corporate health and

safety frameworks
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PA Housing overview

Geographically Diverse Portfolio

»  Over 23,000 homes across London, Surrey and the East Midlands

Significant Housing Demand in Operating Areas

» Average PA rent to market rent is ~47%* in top six local authority areas

Core Focus on Affordable Housing

»  Growing shared ownership portfolio, no private sales aspirations

ESG is at the Core of PA Housing
» Issued debut Sustainability bond in 2021 & an early adopter of SRS

Strong External Credentials
» Rated A3/ A by Moody’s and S&P and G1 / V1 by the Regulator

Experienced and Diverse Senior Management Team

» Longstanding Executive team and diverse Board member experience

Source: FY 2020/21 Annual
5 *As per slide 25.Source: Valuation Office Agency data as at September 2021
** As per VM metrics

23,000+

homes

46%

Gearing**

A3 /A
Moody’s /
S&P

Gl/V1

regulatory
grading

25%
Operating
Margin
(SHL)**

£1.8bn

Housing
Properties

137%
EBITDA-
MRI Interest
Cover**
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Focussed areas of operation

Qur homes by county

Our top 6 local authority areas
= WRits IR menaoernent”

O Elmbridge @ Leicester
5,275 * 3,613
O fhine Op gy
pon ames
2,239 v 1151

@ Kingston Upon @

Nottingham
Thames 806
996

Berkshire - 128
Buckinghamshire - 24
Hertfordshire - 62
Leicestershire - 4,718
London - 8,330
Northamptonshire - 1,439
Nottinghamshire - 2,240
Surrey - 5,758

Sussex - 18

Warwickshire - 323

Total:
23,040 »

“Fiquros accuraic as of % March 202 and show oll units swned ond managed by PA Housing

Our London homes

by borough*

Barking And Dagenham - 15
Barnet - 52

Bexley - 16

Brent - 438

Camden - 90

Croydon - 130

Ealing - 371

Greenwich - 1,151

Hackney - 5

Hammersmith And Fulham - 56
Haringey - 265

Harrow - 78

Hillingdon - 47

Hounslow - 326

Islington - 93

Kingston upon Thames - 1,040
Lambeth - 346

Lewisham - 263

Merton - 31

Newhaom - 259

Redbridge - 30 T | %
Richmond upon Thames - 2,239 OtQ =
Southwark - 215

Waltham Forest - 202

e 8,215
*Figures accurate as of 31 March 2021 and show all units owned and managed by PA Housing.
Wandsworth - 442 “Figures accurane as of 3 March 202 and shaw oil nits owned ond managed by PA Housing

6 Data as at 31 March 2021
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Corporate Plan 2020-2023

Our strategic
objectives and goals

Our approach for the next three years is
underpinned by six clear objectives, each
with measurable goals.

1. Providing great services to customers

2. Paositive relationships in our
neighbourhoods

. Sustainability strategy to deliver net
zero-carbon before 2050

. Increase construction of affordable
and social homes

. Maximise our capacity to deliver

. Our People - delivering the plan

To connect with customers in
every community we serve, providing
quality homes and services, creating

places where people thrive and are
proud to live.

&
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ESG is at the core of PA

[Mwa‘jd" > First ESG report published August 2021
\YW’, GWWMULC@ > Available on Investor Relations page

Includes Sector Reporting Standard metrics

PA Housing’s 2020/21 outturn report, incorporating the
Sustainability Reporting Standard for Social Housing b

PA Housing

Publication date: August 2021

New approved Nov 21

Covers four pillars: Communities, employees,
partnerships and running the business

Includes thought leadership ambitions

PA Housing is
proud to support

and celebrate diversity among
our customers and colleagues.

BE = B EE Pt X =

pahousing.co.uk.

7 of 9 roles converted into longer term apprenticeships

~JCKSTART _ > Untapped talent pool around data and IT
SCHEME gov.uk/kickstart
» Developed thinking around neurodiverse recruitment

&
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Operational performance FY 2021/22

» Rent collection: Steady improvement throughout FY 2021/22 and within target (Dec 21: 4.4%
arrears)

Empty homes: COVID impact being worked through, core re-let times improving (Dec 21: 57 days)
Repairs: Increased demand, some contractor challenges particularly around labour availability
Maintenance: > 90% of budget programme to be delivered

Building safety: Relentless focus continues

Tenancy sustainment: FY target exceeded by December - £3.2m gains for >1,500 residents
Contact centre hubs: Additional resources to improve call answering

Complaints: Higher volumes but improving performance on response times (Dec 21: 70% in target)

vV VYV VYV ¥V V VYV VY V

Satisfaction: An area of improvement - new leadership in place to focus on this (Dec 21: 60%
perceptional; 73% transactional)

_ FY 2020/21 FY 2019/20 FY 2018/19

Gross Rent Arrears 4.6% 4.4% 3.7%

Void Rent Loss (core social) 2.8% 2.1% 1.0%

Re-Let Time (general needs) 85 56 29 *
ay
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Fire safety

70,000,000

60,000,000

50,000,000

40,000,000

£'s

30,000,000

20,000,000

10,000,000 I I I
) [ 1l I = = i

Gross Net Gross Net Gross Net Gross Net Gross Net Gross Net Gross Net

Canada Court Newlife Wolsey Clifton Lodge Visram House 18 other estates Total

» Building Safety Fund applications submitted
» Liaising with original builders where possible to pass on costs — slow but steady progress

» Board aims to deliver works as quickly as possible for residents — bank lenders supportive

>
Paragon Asra
1 PA Housing



,ut\\\f{[\jﬂw’wﬁ‘

i “,
i

Development & Sales




Development & sales track record

250
200
150
100

5

o

0

Completions by tenure Shared ownership sales margins
50%

40% \/\
30%

0%
I 10%

0%
FY18 FY19 FY20 FY21 FY18 FY19 FY20 FY21

N

m Soc rent mAff rent m Mkt rent ®m Sh ownership = Mkt sale

13

1,600 completions projected over three years from FY 2021/22, of which 20% will be for social rent
Recent Strategic Homes Partnership allocations include £182m from the GLA and £89m from Homes England

Includes 1,091 social rent homes - allows increase from 10% to 30%, of our target to deliver 6,000 homes over 10
years

Affordable rent will comprise a further 25%, with the balance of 45% from shared ownership
Zero market sale plans (subject to engineering out of market sale units at a scheme in Ealing)

Our shared ownership sales margin continues to outperform G15 peers* (FY 2020/21):

Optivo 20%

L&Q 17%

MTVH 14% *
Hyde 9% '\ ¢
NHG 7% Paragon Asra

Catalyst 2%

Southern -4% *Source: FY 2020/21 Annual Reports on websites PA H O u S I n g

0O 0O 0O 0O 0 0 O



Development completions

14

Future pipeline remains on track to meet our Actual / Projected

6,000 homes target 2020-2030.

2020/21 400 302
Impact of COVID ha_s been on comple_tlons, 2021/22 450 333 Projected
more than starts on site, or on the securing of
sites. 2022/23 500 524 Projected

COVID has impacted our completions due to the following factors:

Material delays
Labour shortages
Transport issues
Price pressures
Insolvency cover
Pl cover

© o0 0O O O O

As at 31 January 2022, 178 total shared ownership homes were unsold, of which 66 are reserved and
75 were handed over from development in Q3 21/22

Demand remains strong — with speed of sales at some sites driven by mortgages, affordability criteria

and solicitor capacity
&' p{
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Example schemes

Malgavita, Southall Burlington Road, New Malden
£13.3m £17.9m
63 x London AR 19 X AR; 33 x SO; 2 x commercial

Thames View House, Walton

£27.5m
45 x AR; 52 x SO; nursery

Southall Gateway,
Ealing

£185m

150 x SR; 150 x SO;
150 x Rent to Buy
Current approval

. | includes 80 x mkt sale
but aiming to convert
to rent/ SO

15
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Market conditions & outlook

YV V VWV V VY VY VYV V

16

Challenges

Market conditions and build price inflation
Materials availability

Labour availability and skills

Planning changes and LPA staff

Planning appeal timelines

Housing land supply

Sales times

New GLA / HE funding conditions

>

Opportunities

Increased size of the development team
including the Midlands

Diverse development geography spreads
risk

PA focus on skills development

Lots of funding
programmes

through 2021-2026

Some Local Authority funding available

Access to land improving as we build the
new business team

Contractors keen for work over 18 -24
month contracts

Strong demand for new homes to rent and
buy

>
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HY 2021/22 results
» Turnover is up, driven by a combination of _
rent inflation, higher unit numbers and higher

sales activity

Turnover (£Em) 82.9 75.5

» Core operating cost increases primarily relate Omhif'ﬂfharfd - - A6
to additional building safety investment ownership sales (Em)

Core operating costs (Em) (47.0) (39.3)
» Capital maintenance increased year-on-year,
with the FY 21/22 budget being delivered Cost of sales (Em) (6.3) (3.2)
> Asset disposal surpluses remain buoyant, Operating surplus (£m) 24.1 234
driven by continued strong shared ownership
staircasing transaction levels SRR METETT 29 S

Shared ownership sales
» Liquidity is high and interest costs are largely margin

fixed following the 2021 bond issue

33% 30%

Liquidity (Em) 442 176

&' =
Paragon Asra
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Historic Financial Performance

Turnover & Operating Surplus

£ms
B Turnover M Operating Surplus
200 P & P
1
60 150 157
150
100
62 55
) I I "
0 i
2018/19 2019/20 2020/21
£ms Net Debt
1000
839
659
600
400
200
0
2018/19 2019/20 2020/21

%
50

40

30

20

10

%
60

55

50

45

40

35

30

Operating Margin

=@=Cperating Margin - Overall
Operating Margin - SHL

39 37

33 26

26 25

2018/19 2019/20 2020/21

Gearing

=@ Gearing

46
43
40

2018/19 2019/20 2020/21

19 Source: PA Housing Annual Reports 2020/21, 2019/20, 2018/19

Tangible Fixed Assets — Housing

£ms Properties
2,000 1736 1,829
1,642 '
1,600
1,200
800
400
0
2018/19 2019/20 2020/21

y EBITDA-MRI Interest Cover
b
200
175
150 169
125 131 137
100
75

50

2018/19 2019/20 2020/21 *
. v
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Financial golden rules

Rigorous Board review within context of Covid
and fire safety:

>

20

No change to rules which remain well
matched to PA's medium to long term
strategic outlook

Accepted short term deviation on operating
margin and interest cover to meet immediate
challenges

Reinvestment of free cash into fire safety
remediation projects

Opportunity to consider moderation of sales
turnover following significant recent SHG
allocations

Improvement to longer-term debt related
metrics arising from insertion of SHG
allocations

Financial Golden Rules

Operating Margin (SHL)
As above ex. fire safety

Free Cash

Interest Cover
Gearing

Hedging of Debt
Liquidity

Social Housing Grant

Property Sales Exposure

Target / Limit AV Z0zli2
Performance

>30% 22%
26%
£4m

= (6 months)
136%

0,

0% (ex. FS)

<55% 50%

>50% 92%

>18 months 26 months
Ze_ro BP Yes
reliance
0,
<25% of 11%
turnover

>
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Debt and security

£ms
350

300
250
200
150
100
50
0

Debt Facilities - maturities by year £m

NG I )T R S - G TG R A S o ST AR AR bib e v°° b?’ R4
AV AV AV A AV VAV A A A A P <<* &AL <<* AR

Maturities - bond & CP

m Maturities - bank debt / other

9

» Security charging strategy in place out to 2030
» Legal status of unencumbered stock well understood — further £100m ‘harder to charge’ pool not

21

included below

Security availability
Unencumbered
Deeds of Variation
Over-secured

New build

£250m
£100m

£300m s

+£150m pa (expected)

Paragon Asra
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Our Board
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Rahul Jaitly Katherine Lyons Andrew Carrington

&

Dilip Kavi
oo -
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Kathleen Harris
Leighton
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Senior Management Team

Suzannah
Taylor

Robert
Greene

Snnoq
Hatchman

Richard
Carter

Charles Rachae
Ellis Smart

24
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Demand for Homes in Key Localities

PA Units Median Terraced House Price (source: ONS)
6,000 - 1,000,000 -
5,000 1 800,000 -
4,000
600,000 -
3,000
400,000
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1,000 - I .
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Median 2 Bedroom Monthly Rent vs PA Average (source: Valuation Office Agency)
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Areas of Operation

Our top 6 local authority areas
- units in Management”

o 0

Elmbridge Leicester
5,257 3,871
: ® Greenwich
1,427

Richmond
Upon Thames
2,259

6 ©

Kingston Upon Nottingham
Thames 811
978

*Figures accurate as of 1 4orl 2619 and show al unts owned and menaged by PA Housing,

Our London homes

by borough*

Barking And Dagenham - 15
Barnet - 54

Bexley - 16

Brent - 441

Camden - 91

Croydon - 99

Ealing - 309

Greenwich - 1,427
Hammersmith And Fulham - 56
Haringey - 237

Harrow - 79

Hillingdon - 47

Islington - 93

Lambeth - 322

Lewisham - 263

Hounslow - 313

Richmond upon Thames - 2,259
Wandsworth - 394

Merton - 31

Newham - 259

Redbridge - 30

Kingston upon Thames - 978
Southwark - 201

Tower Hamlets - 15

Waltham Forest - 204

Total:
8,233

*Higures neeurate as of 1 Aprl 2619 and show ol unils owned ard managed

by

B Housing

Waiting list numbers

20,000 ~
18,000 -
16,000 -
14,000 -
12,000 -
10,000 -
8,000
6,000 -
4,000 -
2,000 -

o

Elmbridge Leicester

26 | Source: Local authority waiting lists

Richmond

Greenwich

Kingston

Nottingham Paragon Asra
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