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Disclaimer

This update includes certain statements, estimates and projections prepared and provided by the management of LiveWest
Homes Limited or LiveWest Treasury plc with respect to the anticipated future performance of either LiveWest Treasury plc
(the "Issuer") and/ or LiveWest Homes Limited (together, the "Relevant LiveWest Entities"). Actual results may vary from the
projected results contained herein and financial results quoted are audited. This update is believed to be in all material
respects accurate, although it has not been independently verified by the Relevant LiveWest Entities and does not purport
to be all-inclusive. This update and its contents 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.
This update may contain forward-looking statements reflecting, among other things, our current views on markets, activities
and prospects. Actual outcomes may differ materially. Such statements are a correct reflection of our views only on the
publication date and no representation or warranty is given in relation to them, including as to their completeness or
accuracy or the basis on which they were prepared.

Neither the Relevant LiveWest Entities nor any of their representative directors, board members, officers, managers, agents,
employees or advisers 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 update (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.

None of the Relevant LiveWest Entities, nor any other person connected to 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 contained in this update or any other information and any such liability is expressly disclaimed.

This update is neither recommendation nor advice. This is not an offer or solicitation to buy or sell any securities.

LiveWest

Sourcing — unless otherwise stated: LiveWest Financial Statements 2024, LiveWest Trading Statement March 2024, LiveWest Trading Statement September 2023
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Credit Highlights

v' South West based

v’ Strong interest cover

v Consistently Low Gearing
v A2 Moody'’s rated

v' G1/V1 rated (Dec 2023)

v Focus on ESG

v’ Strong Liquidity

Moody's Credit Opinion 22 February 2024

Gearing (RSH Metric)

Turnover

306 41% 41% 41%

2024 m 2024 2023 AL

EBITDA-MRI (RSH Metric)

£ 300m o : :
180% 207% 210%

2024 2023 2022

Net Operating Surplus Operating Surplus

Surplus

2024 ’

2024 2024

(excluding property disposals)

(Social housing lettings)

'

M 40,162

satisfaction Homes mana ged

Moody's Rating

85%

LiveWest



Our Corporate Strategy

'"A home for everyone'

We are now into the third year of our Our values We are customer We challenge We deliver
strategy and continue to work towards focused convention together
our purpose which is ‘a home for
evervone'. - - Trusted by our Homes that people \ A growing business Proud to
Y Our vision customers love to live in fit for the future work here
We aim to provide and invest in high- g -
qua!lty, safe, secure Gf?d ) Customer services strategy
environmentally sustainable homes in
the South West, for rent at below Asset management strategy
market levels or for shared ownership S _ @
sale, meeting the needs of people who Development strategy B B e 5
. . o 1 0o —
would otherwise not be able to achieve Housing support strategy ..'j’ 2@ o
their long-term housing aspirations at < °% =
. = =3
an GCCGPthIe quallty or cost. Equality, diversity and inclusion strategy £ "_? - £
= O C E
o 3 O
2 g 3

People strategy
Digital transformation strategy

Environment strategy

LiveWest



Operations
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A Geographically Focused Portfolio

828

4046

Homes

Local owned and
Authority Managed
Bath & North East Somerset 1,008
Bristol 2,769
Cornwall 10,293
East Devon 2,090
Exeter 1,227
Mendip 1,108
Mid Devon 516
North Devon 1,063
North Somerset 1,717
Plymouth 3125
Sedgemoor 1157
Somerset West and Taunton 2,221
South Gloucestershire 2,047
South Hams 4,046
South Somerset 961
Teignbridge 980
Torbay 573
Torridge 828
West Devon 1,960
Other 473
40,162

LiveWest



Our Housing Portfolio

Affordable Homes (93% of all tenures)

m General Social Rent

m Infermediate Rent

m Affordable Rent

m Supported Housing

mLow Cost Home
Ownership

Other

2,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

Pre-1919

1919-1944

Social Rented Stock Age Profile

1945-1964

1965-1980

1981-1990

1991-2000

2001-2010

Total Homes

2011-2020

Post-2020

m Bungalow
m Flat

®m House

m Other

Affordable Homes Under
Development

|\ ﬁ
2,528

79%

Houses

m General Social Rent
m Affordable Rent
m Low Cost Home Ownership

LiveWest



Focus on Affordability

LiveWest Gross Rent Affordability Comparatives

March 2024
80% 14,000
70% o 12,000
< LS ¢ L 2 X
60% * e
. . . . 10,000
50% .
[ . * 8,000 &
T 40% . %
& 6,000 T
30%
0% 4,000
10% I 2,000
o@é\&\ \O\*O ¢ g \O@\O(\ ‘0@\@\ .606400 \(\Q@\O{\ S 0\&\ \A@O&\(\ oﬁ‘\é\%e\ e;@;\{\@ %\%\&& @@QQ \O@O\\ «O\{\GQQ \ano
S &° & N S 5 ) ; O\o°°® ¥y X «
0e}eo\\“ &
m Homes (RHS) * % of Median PRS Rent (LHS) % of LHA (LHS)

* LiveWest rents average 56% of Private Rented Sector and are below 70% across all local authorities in our

operating area indicating long term demand for stock
* LiveWest rents average 64% of the LHA (30t Centile)

LiveWest



Consumer Standards

Social Housing Regulation Act
The Social Housing Regulation Act introduced new consumer standards for social housing landlords to meet from April 2024

As part of our planned implementation of the new standards we have carried out the following:

« Fully assessed our compliance against the standards which cover Safety & Quality, Transparency, Influence &
Accountability, Neighbourhood & Community and Tenure

« Resourced a project team committed to optimising delivery of the standards across a range of business areas

« Revised our workstreams include people and culture to ensure we
meet both the letter and spirit of the regulations — quality, fairness
and respect

« Consulted with our customers on the changes we are making, and
regularly reviewed our performance against the Tenant
Satisfaction Measures with them

« We continue to grow our engagement initiatives with customers,
building on our internal audit in line with the requirements within
the new Transparency, Influence and Accountability Standard

. LiveWest



Operational Performance Update

Tenant Satisfaction Measures:

Overall customer
satisfaction

* Overall customer satisfaction is 85% which is rated top quartile by HouseMark

* At year end, our performance was above the HouseMark benchmark median on
all 12 of the Tenant Satisfaction perception measures and in the top quartile for
ten of these.

HouseMark HouseMark
National National
Upper Quartile Median

LiveWest 23/24
Performance

Perception Measures (Low cost rental)

Overall customer satisfaction Top Quartile 78.00

O,
1 0 0 (@] TSM perception measures

above the median

Satisfaction with repairs Top Quartile 78.70

Satisfaction with time taken to complete most recent repair Second Quartile 75.50

Satisfaction that the home is well maintained Top Quartile 77.80

Satisfaction that the home is safe to live in Top Quartile 82.20

Satisfaction that we listen to your views and act upon them Top Quartile 67.30

Satisfaction the landlord keeps customer informed about things that matter Top Quartile 76.70

Agreement that the landlord treats tenants fairly and with respect Top Quartile 83.30

Perception . Quartile 1 . Quartile 2

measures

Satisfaction with the landlord’s approach to handling of complaints Top Quartile 40.00

Satisfied that landlord keeps communal areas clean and well maintained Second Quartile 72.30

Satisfaction landlord makes a positive contribution to neighbourhoods Top Quartile 71.20

Satisfaction with the landlord’'s approach to handling of anti-social behaviour Top Quartile 63.60




Operational Performance Update

Tenant Satisfaction Measures:

¢ At year end, our performance was above the HouseMark benchmark median on the majority of
Management measures.

* In areas where we perform below expectations we have worked with customers and colleagues
to put in place improvement plans. We are sharing the information on performance across all
measures with customers in our annual customer report and website.

67%

HouseMark HouseMark
National National
Upper Quartile Median

LiveWest 23/24
Performance

Perception Measures (Low cost rental)

Percentage of homes with a valid gas certificate Top Quartile 100.00 100.00 99.95 TSM management measures

above the median

Percentage of fire risk assessments up to date Top Quartile 100.00 100.00 100.00

Percentage Lift inspections up to date Top Quartile 100.00 100.00 100.00
Legionella risk assessments up to date Top Quartile  100.00 100.00 100.00
Percentage of annual asbestos re-inspections on communal areas up to date Top Quartile 100.00 100.00 100.00

Volume of Stage 1 complaints per 1000 properties Third Quartile 39.53 249

Management
measures

Complaints responded to within Complaint Handling Code timescales Stage1 Second Quartile 95.02 98.60%

Volume of Stage 2 complaints per 1000 properties Third Quartile 7.75 3

Complaints responded to within Complaint Handling Code timescales Stage 2 Second Quartile 95.63 100.00%

Percentage of homes failing the Decent Homes Standard Second Quartile 0.02 0.01%

Non-emergency repairs completed in target timescale Fourth Quartile 62.46 88.50

Emergency Repairs completed in target timescale Third Quartile 90.75 98.50 . Wl oworer Ml Quorsiez [ Quarutes [l Quortte
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Operational Performance Update

Our Homes

We have achieved 100% compliance and are up to date with our
Gas Safety Certificates and Fire Risk Assessments

5 properties did not meet the decent homes standard. These all sit
in a conservation area and were subject to planning delays
required to replace their timber windows. These works are now
complete

£102m was invested in maintaining and improving existing homes
in the year to March 2024

We have been awarded ISO9001 accreditation for Quality
Management in our repairs service

In the next year we will continue to focus on our values and embed
a culture of continuous improvement

Rent Collection

« Continued low rent arrears despite cost-of-living pressures

« Tenancy Sustainment team continues to provide
support to our customers

 Arrears levels higher than previous year but remain top
quartile performance

* Increasing numbers of tenants claiming Universal Credit
+ €.66% of tenants in receipt of housing benefit or UC

+ It is expected that most claimants will be migrated
from housing benefit to UC by the end of 2024

+ Average days to relet for general needs homes was at 37
in the year to March 2024 (39 days: March 2023)

TR LERTC CIVA T i1 I 100%  100%  99.99%
Fire Risk Assessments 100% 100% 100%
Complete

% of homes meet the Decent 09.98% 100% 100%

Homes Standard

NG CEN G ) 1.98% 1.83% 2.03%
Void rent loss (general 0.68% 071% 0.56%
needs)
No. of tenants in receipt of

. s (o 12536 11,223 10,279
Universal Credit (% rented (39%)  (37%) (33%)

tenants)

LiveWest



Asset Management Update

Building Safety

The safety and wellbeing of our customers and colleagues remains our top priority and has been a focus of our internal audit
programme, with reviews of property safety compliance, corporate health and safety, supported housing and damp and
mould being completed in the year

Fire Safety Remedial Works Expenditure

LiveWest has 6 Higher Risk Buildings (HRBs) that fall
under scope of the new Building Safety Act which are
more than 18m in height or 7 storeys or more. These
Buildings are all under a planned works programme

Specialist fire engineering consultants are providing us
with proportionate remediation plans for all external
wall systems in line with the government’s PAS 9980
guidance

We have an extensive programme to inspect and
remediate internal fire compartmentalisation in all
buildings more than 11m in height ongoing

We continue to ensure fire doors in all our blocks of
flats are in line with new fire safety regulations

We have begun a programme to refit sprinkler systems
in our extra care schemes and a high rise sheltered
scheme

* Remediation is planned for completion on all building
safety projects by March 2027

- We are planning to spend £20m (net) on building safety
and fire remedial works between 2025-27.

Grenfell Tower Inquiry

* Final Report to the Grenfell Tower inquiry was published
in September 2024

« Recommendations are set under a number of areas,
including regulation, building control, contractors, fire
safety strategy and risk assessment and local
authorities

* We are reviewing the report for any learning but are not
anticipating any significant additional costs

LiveWest



Property Management Update

Damp, Mould and Condensation
We want to provide safe, dry and warm homes for our customers

ACTIONS TAKEN:

* We continued to engage with customers and have conducted over 3,000 'You and Your Home Visits, to provide
targeted support and guidance on issues such as damp, mould and condensation

¢ We have increased the use of remote diagnosis tools, which is improving first-time-fix for repairs, the use of smart
devices in customers' homes to detect environmental information which could predict the forming of damp and mould

e At 31 March 2024 we have zero Cat 1 repairs outstanding and zero local authority improvement notices
* In preparation for Awaab’s law, we are monitoring and reporting “Hazard” priority repairs

NEXT STEPS:
* Inthe coming year, continuing to respond to reports of damp and mould and engaging with

O

the consultation on Awaab’s Law is one of our key focuses under our Strategic objectives
for Health and Safety
*  We will continue to expand out diagnostics team for damp and mould over the next year

i

LiveWest
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ESG

) vy
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Working with the Quantock Hills National Landscape, Somerset Wildlife Trust, Wildfowl and
Wetlands Trust and eight other community partners, we delivered nature-based engagement for
the Hamp, Stockmoor and Wilstock communities of Bridgwater in Somerset, with a particular
focus on engaging LiveWest customers.

In total, 367 adults and children (19% of which were LiveWest customers) participated in five
nature engagement events over four days in August 2023, supported by funding from CEF as a
social value contribution. Activities focused on accessing local green and wetland spaces,
community cohesion, and health and wellbeing, and included pond dipping, bug hunting, nature
walks, landscape art workshops and communal picnics.

LiveWest
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ESG Environmental

We have retained our Gold SHIFT accreditation for a second year where we improved our score from the previous year and
ranked 39 out of the 40 most recent SHIFT assessments

Our 2-for-1 tree replacement programme has helped to increase our tree stock to 47,062 trees, sequestering 356 tonnes of
carbon a year

We continue to utilise new technologies to improve our service: over 40% of customer interactions are via our digital
channels with more than 9,000 customers regularly using our customer portal, we've increased the use of remote
diagnosis tools which is improving first-time-fix for repairs and reducing our environmental impact; and we use smart
devices in customers’ homes to detect issues early

In July 2023, we launched a pilot of ten electric vans within our maintenance teams to understand how we can decarbonise
our fleet and maintain delivery of services to customers. In 12 months, the trial has saved 21.8 tonnes CO2e, with colleagues
demonstrating good charging behaviours (90% charging at colleagues’ homes) and improved efficiency since the
beginning of the trial. The pilot has been extended for another 12 months

A home for everyone

LiveWest . ‘
letegchs LiveWest

100% electric . | N LiveWest

livewest.co.uk pactes | mecen
¥ B © WeAreLiveWest = P



ESG: Environmental

EPC C by 2028

99%
We have invested £6m (gross) in the year to March 2024 to improve the New Homes
y . - AEITEIG(S Sl at Min EPC B
energy efficiency rating of 985 of our existing homes to C and above 72.9 202
We have secured £8m of Social Housing Decarbonisation fund grants 2024 4
which will contribute to the retrofitting of over 1,000 of the 6,800 homes still
to be improved to EPC rating C or above 72.2 .
Our EPC G rated home is planned for disposal, and we have an identified 2023 92092§’
investment or disposal plan for the EPC F rated homes 27(;-282
o
We remain proactive in exploring further funding opportunities such as ECO 82%
and GBIS, along with SHDF Wave 3 to support the Cby28 programme 2022
Homes
Very energy efficient - lower running costs 2024 2023 2022

T Y
X U T
X
< [

19
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-
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Not energy efficient - higher running costs



ESG: Environmental

Net Zero by 2050

LiveWest have provision for NZ in the long-term
Business Plan that is based on an external
advisor’s costings for existing technologies

Costings have been stress tested as part of our
Business planning

In October 2022, we published our roadmap to net
zero setting out our plans to reach the target by
2050

In the last year, we have calculated our Scope 3
emissions for both our 2022/23 baseline and
2023/24. These are the indirect emissions within
our value chain that are beyond our direct control
and have been calculated in line with the
Greenhouse Gas (GHG) Protocol

We have demonstrated a 3.8% decrease in overall
emissions. While this is somewhat due to lower
unit output in our new developments, we have
seen a 7% decrease in overall emissions from our
homes, which is our largest emissions category

Interim targets to help us get to Net Zero by 2050
will be set within our Sustainability Strategy 2025-
30

Our emissions category breakdown for 2023/24 can be seen below:

Site impact Seope 1 Purchased
2.6% Scope 2 goods and
: ' 11% services
W 37.7%
Fuel and
energy related
activities (not
Downstream included in
leased assets 2023/2”_ Soc:;e 1or2)

Water generated
in operations (inc
water)

0.1%

Use of sold
products Employee commuting

4.8% incl. homeworking
0.3%

Business travel
0.3%

2023/24 | 2023/24 per 2022/23
total home total

4,655 4,325

1,559 0.04 1,687

133,093 3.31 138,747

Total 139,306 347 144,759

Our electricity
consumption and
emissions have decreased
from prior years, as we see
the benefits of reviewing
our building energy
management systems
and automatic light
sensors in our offices. Gas
consumption remains low
compared to prior year
due to another year of
mild temperatures and
continuing to suspend
office heating over
weekends

Tonnes CO2e
% change

2022/23
per home

7.6%
0.04 -7.6%
3.52 -4.1%

3.67 -3.8%

% change
per home

5.8%

-9.2%

-5.7%

-5.14%



ESG: Funding Environmental & Social Initiatives

In November 2023 we published the first
update to our Sustainable Finance
Framework

ICMA Category Eligibility criteria

Green Buildings + New Buildings of EPC B or above
« Retrofit of buildings to EPC B and/or two
notch upgrade in EPC

This included adding two new ICMA categories under ‘Green’ Renewable Energy « Onsite Solar PV or wind power systems
financing, and one new category under ‘Social’ financing. (<100gCO,/kwh) .
With this diverse range of categories, we will fund a range of » Certified green energy for offices

sustainable and social initiatives to invest in our homes and Energy Efficiency Includes:

communities « 20% increase in energy efficiency
«  Two notch EPC Uplift

Uplift to EPC B

Our updated Framework has been reviewed by

Sustainalytics who have provided the following opinion Clean Transportation (New)  « Vehicles with zero CO, tailpipe emissions

« EV charging points/infrastructure
+ Cycling infrastructure

Terrestrial and aquatic + Natural capital investments & support of
biodiversity conservation natural habitat for conservation
(New) (exclusions apply)

IN August 2024, we issued our first sustainable Affordable Housing « Affordable housing for moderate and low

note under our EMTN Programme. income households

Proceeds received from this £100m note

mqtu”ng in 2034 Gre. C.urrently. in the pProcess of Access to essential services  « Placemaking projects such as open
being allocated to eligible projects under our (New) grﬁerr: spaces and & communlcrl]spfﬁes

. which support positive mental healt
green CGtegorleS + Wellbeing sessions
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ESG: Social

Social Initiatives:

Our aim is to create long-term sustainable communities
where people want to live and where there are opportunities
to thrive and become resilient to increasing local and global
challenges

88% of new homes developed by LiveWest were for
social and affordable rent and shared ownership

Our average rents are 56% of market rents, providing
c£100m of benefit per year

During the year, our Community Connectors have
engaged with 102 communities and consulted over 9,800
customers as well as 990 community partners and
stakeholders, which has leveraged £0.2m of external
funding

AM56%

Social Value:

We have successfully engaged with our contractors to
deliver social value, unlocking over £0.24m in social value
and leveraging external funding, all of which has been
invested back into our communities. We aim to increase
this further over the next 5 years through improvements
in our procurement activity

A priority for 2024/25 is the rollout of contract
performance management to track social value
definition and delivery on contracts through a monthly
tracker. We have trained 69 contract managers to begin
implementation of this and will commence with
contracts longer than six months and over £100k in value.
Social value will be a key performance indicator in overall
contract performance and on our contracts register

8£2.2m

Our rent as a % of Customers supported through Of additional benefit
market rent tenancy support fund entitlement identified

West

Creating Greener
22 Futures Together




ESG: Social

2024 2023 2022

Eq UCIlity, DiveI‘Sity and Number of full pay relevant employees in entity 1,649 1,664 1,517

L]
(]
InCIUSIon' Proportion of full pay male and female employees in business entity (M%/F%) 54%/46% 51%/49% 1489%/52%

= We published our second
annual Equality, Diversity and
Inclusion report (ED') in Median hourly pay difference between male and female employees (%) 7.31% 1.77% 1.67%
September 2023 and continue

to work in line with our EDI
StI‘Gtegy and pOI|Cy Proportion of men/women in lower middle quartile pay band (M%/F%) 60%/40% 57%43% 51%/49%

Mean hourly pay difference between male and female employees (%) 6.96% 9.33% 11.80%

Proportion of men/women in lower quartile pay band (M%/F%) 36%/64% 31%/69% 30%/70%

As well as reporting oh our Proportion of men/women in upper middle quartile pay band (M%/F%) 64%/36% 63%/37% 56%/44%

gender pay gap, we also report
on ethnicity and disability pay
gdps to ensure we understq nd Mean difference in bonus payment between male and female employees (%) -21.71%* -60.12% 14.60%
our current position and where
we need to change

Proportion of men/women in upper quartile pay band (M%/F%) 57%/43% 53%/47% 55%/46%

Median difference in bonus payment between male and female employees (%) -33.33%* -33.33%* 0.00%

. . . . Proportion of men/woman receiving bonus pay (M%/F%) 12.8%/13.5% 13%/11% 90%/92%
We will continue to investin

talented individuals and L’i?_;ﬂ'%%31?‘?‘1:}“%31%‘?{;%’3‘3&“&?&3”&‘Z’i%;”n‘é‘i‘i.f‘e“ﬂ':?ﬁﬂﬁiQéf?fiati,ﬁ“féjﬁﬂEti‘ﬂﬁé*iing
. . SErvice awards in ooy igures,

provide equity to ensure that
underrepresented groups Over 90% of our

o P 9 P . Board Our staff ¢ Our Region
within our sector have equal colleagues say customers
opportunity to thrive in their that we have a - o S0 »
careers culture of

Proportion from an

ethnic minority group 8% 3% L49%* 7%
(BAME)

valuing equality,
Proportion living with a 0% 7% 25% 19%
disability

Proportion of women

diversity and
inclusion

Average age 64 Lk 50 Lkt

* for those we hold ethnicity data for



ESG: Governance

Governance Update
Board Members

«  Gl1/V1Rated (affirmed December 2023)
. Comply with NHF Code of Governance 2020

. InFocus, our customer scrutiny group, celebrated committee Members

its 5-year anniversary and has grown to 46
members who reflect the broad diversity of our
customer base.

oo Sioer . This year we changed the way in which InFocus
Group Chair, Member of RC reports are produced, introducing a quarterly
video which is presented to all Board members.
This has enabled InFocus to talk about the
customer experience confidently in their own
words to support the Board in gaining an s
understanding of customer priorities. : '

Board Statistics

Antony Durbacz
Chair of ARC, Member of TC

pher Balch
TS 5C

Melvyn Garrett
Deputy Chief Executive, p(f’.:il,cur,owi?r_d Average Age 65
Member of TC i iiny
Average Tenure 5 years
Maximum Tenure (non-executives) 9 years
Percentage Non-Executive 83%
Regulator Grading Gl/VI
s Anh Duon,
Proportion of Women 25% M
Proportion from an ethnic minority 8%
ARC = Audit and Risk committee TC = Treasury committee
Phil Stephens Rahul Jaitly Tom Vaughan Tony MacGregor group (BAME)
Chair of DC, Member of TC Member of CSC and ARC Chair of CSC, Member of RC [l Chair of TC, Member of ARC . L. . . -~ CSC = Customer Services committee

Proportion living with a disability 0%

There have been several planned changes to the Board in the year as colleagues reach their maximum tenure across
consecutive years. During the year:

. Jacqueline Starr has replaced Linda Nash as Group Chair.
. Joanna Crane has replaced Jenefer Greenwood as Chair of the Remuneration and Nominations Committee.

®
These changes were carefully managed, with time built into the recruitment process to allow the new incumbents to learn from leeweSt
their predecessors. In anticipation of the upcoming retirement of Tony MacGregor as Chair of the Treasury Committee in
November 2024, Alison Cambage has been appointed to the Board as Treasury Committee Chair Designate.



We will continue to develop at
scale, delivering more than 5,600
homes across all tenures in the

next five years.
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Development: Delivery & Sales

March 2024 performance

+ Delivery remains challenging on some specific sites

-+ 788 affordable homes completed

+ Over £200m invested in delivery of our affordable housing programme

+ Strong sales margins and low stock levels ensure our impairment exposure in the event of a market downturn remains low

+ Sales as % of Turnover was 23% within our Internal Financial Framework maximum of 30%. We use this to control the size of our land holdings, such that
under normal sales conditions the limit would not be breached

Units Developed

1,200
1,000 198
Sales Performance Shared_ Open Market Total Total
Ownership
800 317
sales(€ém) = [EEEEE 36.5 69.8 87.8
600 UnitsSold  |BEPED 107 392 441
0,
318 BB ER QT 11% 12% 23% 29%
400 Turnover
Stock [N 10 94 115
200 :
316 of which, 26 5 31 47

unreserved

0 :
2023/2024 2022/2023 2021/2022 2020/2021 2019/2020 of which, 5 1 6 31
unreserved > 3 mths
Total
788 951 800 701 1,158 Gross Profit (Em) 6.0 7.6 13.6 16.0

W Social Rented W Affordable Rented B Shared Ownership B Supported B Non Social Gross Profit Margin 18% 21% 19% 18%
LiveWest
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Development: Pipeline
Homes under development

South
. o st
Pipeline at 31 March 2024 Bristol Gloucestershire
1,200 North
1,000 Somerset

800 Sedgemoor

Bath and
North East Somerset

- West Somerset

400 & Taunton

North Devon

- Mid Devon Mendip
24/25 25/26 26/27 27/28 28/29
. Social Affordable s Shared ownership

Torridge
mmm Open market Committed
West Devon

- In 2024/25 we plan to build 950 N
new affordable homes of which
665 will be for social and Cornwall
affordable rent. We plan to build East Devon
another 370 homes to sell either @
as shared ownership or open Exeter + Target of over 5,600 new homes
market for development in the next 5

- LiveWest are a Strategic Partner Teignbridge years. 4,950 of which will be new
for Homes England Wave Two to affordable homes.
deliver 1,309 homes by 2028 (44 Plymouth South Hams
of which were delivered in + Contracted pipeline of 2,528
2023/24, a further 267 have affordable (of which 728 have
started on site) started on site) and 642 open

market homes
27



SHELTAE]L
Performance

Peter and Anlto have noticed a huge difference in the energy performance of
their South Hams property following the retrofit work we carried out on their
bungalow

LiveWest




Financial Performance

Total Turnover - £m

Social Housing Lettings Turnover - £m 226 202 192
Social Housing Lettings Surplus - % 24% 25% 26%
First Tranche Shared Ownership Sales - £m 33 31 31
Open Market Sales - £m 36 56 39
Iotal Property Sales (S/O + OMS) as % of 23% 299% 26%
urnover
O.peratmg Surplus - £m (pre asset 67 61 61
disposals)
O_peratmg Surplus - £m (post asset 83 76 g3
disposals)
Operating Margin % (pre asset disposals) 22% 20% 23%
51 54 53
Gearing % 41% 41% 41%
EBITDA-MRI Interest Cover % 180% 207% 210%
Housing & Investment Properties net of 2517 2,352 2253

Depreciation - £m

LiveWest



Benchmarking
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Source:

Operating margin — social housing lettings

Headline social housing Cost Per Unit (£)

LiveWest 2023/2024 Annual Report
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We benchmark key business metrics monthly with
additional annual comparison to our Moody's, Regulator of
Social Housing and HouseMark peer groups to provide a
broader group of English housing associations. This
enables us to measure those areas where we are
performing well and to focus on those where we can
improve.

The benchmark group comprises current A2 or
higher Moody’s rated associations:

« Alliance Homes Group

« Beyond Housing

« Bromford Housing Group
* Flagship Housing Group
« Jigsaw Homes Group

- Midland Heart

« Moat Housing Group

« Onward Homes

« Sanctuary Housing Association
 Stonewater

« Walsall Housing Group

Comparisons use RSH Data for 2022/23

B Livewest 23/24 RSH Median 22/23

>30, h
B Livewest22/23 (>30,000 homes)
— RSH Median 22/23
. Benchmark

Group 22/23 LiveWGSt



Benchmarking

EBITDA — MRI Interest Cover %
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Gearing %
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Source: LiveWest 2023/2024 Annual Report
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The benchmark group comprises current A2 or
higher Moody'’s rated associations:

+ Alliance Homes Group

» Beyond Housing

« Bromford Housing Group
* Flagship Housing Group
« Jigsaw Homes Group

» Midland Heart

» Moat Housing Group

» Onward Homes

» Sanctuary Housing Association
 Stonewater

» Walsall Housing Group

Comparisons use RSH Data for 2022/23

. LiveWest 23/24 RSH Median 22/23
>
. LiveWest 22/23 (>30,000 bomes)
- RSH Median 22/23
. Benchmark
Group 22/23

LiveWest



Debt Portfolio — March 24

Debt Facilities o EMTN Debt Repayment Profile
+ £100m Note maturing 2034 issued in 350
= Undrawn August 2024 (£25m retained) 300

+ Annual EMTN Programme renewal

currently is underway 250
200
. T 150
Liquidity o .
30 88% . i
months net debt at 0
Target 24-36months Fixed rates -5 610 11-15 16-20 21-25 26-30 31-35

Years

S Fixed <1yr 5%
waps ) g
Transacted three short term fixed rate swaps in the year foed 275Yrs 16 112 128 12%

with a notional value of £90m. (£50m being a replacement Fixed >5yrs 647 132 779 76%
for fixed rate swaps which matured) Floating 386 (320) 66 5%
MTM Net Liability - £15m (2023: £19m) dex linked 56
Liability is fully secured (Including buffer against rate index finke 2
movement) m—m-
Average Maturity — 6 1/2 years Cash (25) - (25)

W oo | so | - | o | ook




Security Portfolio — March 24

Property Security

Charged &
Currently utilized
£1.1bn
37,187
Social Homes (Owned
& Managed)
Un-chargeable
Assumption
In Progress
£0.1bn
Surplus to
recharge to NAB
Pool
£0.2bn
Surplus in NAB Charged & currently
Pool undrawn
£0.5bn £0.3bn

Security

Our Policy ensures we hold sufficient headroom to cover a
10% reduction in all charged property values

Security for future borrowings at March 2024:
11,751 Unencumbered properties with an estimated
security value of £1.2bn
6,526 of properties charged in excess of drawn loans
with a value of approx. £1.0bn (£0.7bn when accounting
for our 10% policy)

At 31st March 2024 our numerical apportionment pool had a
security valuation of £1.5bn, of which £372m remained
unallocated

The annual valuation of our numerical apportionment pool
completed in May 2024, our next valuation is scheduled for
May 2025

In June 2024 we completed the fixed charge of 824
properties into our numerical apportionment pool adding a
further £101m to its unallocated security

LiveWest



Credit Highlights

v' South West based

v’ Strong interest cover

v Consistently Low Gearing
v A2 Moody'’s rated

v' G1/V1 rated (Dec 2023)

v Focus on ESG

v’ Strong Liquidity

Moody's Credit Opinion 22 February 2024

Gearing (RSH Metric)

Turnover

306 41% 41% 41%

2024 m 2024 2023 AL

EBITDA-MRI (RSH Metric)

£ 300m o : :
180% 207% 210%

2024 2023 2022

Net Operating Surplus Operating Surplus

Surplus

2024 ’

2024 2024

(excluding property disposals)

(Social housing lettings)

'

M 40,162

satisfaction Homes mana ged

Moody's Rating

85%

LiveWest



Appendix:

Organisational
Structure

LiveWest




Appendix: Corporate Structure (active companies only)

LiveWest Homes Limited

(Regulator of Social Housing
registration number: 4873)

. Arc
. LiveWest Great Western
LiveWest Westco Developments

Assured Growth
Ltd

Properties

Treasury Plc*
y Limited

Properties Ltd South West
Ltd**

*Parent Company Guarantee
from LiveWest Homes

* @Great Western Assured Growth is now dormant.

** Company Limited
by Guarantee

» LiveWest



Appendix: Executive Team

yn Garrett Paul Crawford e ple Suzanne Brown

Chief Executive Chief Executive and Y Executive Director of Operations

. LiveWest
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