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SIMPLY AFFORDABLE HOMES RP LIMITED

REPORT OF THE BOARD OF DIRECTORS

The Board of Directors of Simply Affordable Homes RP Limited (the "Company") presents its report, together with the
audited financial statements, for the financial year ended 31 March 2026.

PRINCIPAL ACTIVITIES

The Company is a for profit registered provider of social housing, and its investment objective is to provide secure and
stable long-term returns (through both income and capital growth) whilst delivering material social benefits, from a
portfolio of shared ownership and affordable rented homes in the United Kingdom. The Company owned a portfolio of
423 homes at year end.

DIRECTORS

The Directors who served during the year and up to the date of signing were:
Dominic Christopher Mowbray Curtis (CEO)

Keith Philip Exford (Chair and Independent Non-Executive Director)

Ann Josephine Santry (SID and Independent Non-Executive Director)

John Alexander Stephen (Independent Non-Executive Director)

Kevin Michael Aitchison (Non-Executive Director)

Jonathan Andrew Clarke (CFO, resigned 25 July 2025)

Tammy-Michelle Sa'Adiah Thomas (Non-Executive Director, appointed 1 April 2026)

FINANCIAL REVIEW

The Company’s turnover for the year was £4,850,190 (2025: £1,152,119). The Company reported a profit after tax of
£2,410,075 (2025: loss after tax of £1,096,013). Dividends of £1,180,614 were paid during the year (2025: £nil).

PRINCIPAL RISKS AND UNCERTAINTIES

Due to continued geopolitical uncertainty affecting Europe, including the ongoing conflict in Ukraine, developments in
the Middle East, and broader international tensions, financial markets experienced evolving conditions during 2025
and 2026.

US trade tariffs implemented during this period, together with monetary policy developments across several European
jurisdictions, have influenced financing conditions and contributed to periods of moderating inflation and relatively
more stable market dynamics compared with the heightened volatility observed in prior years. However,
macroeconomic conditions remain uncertain and subject to potential volatility.

While these factors have affected the European real estate sector to varying degrees, the Company’s performance and
operations have not been materially impacted as at the date of this report. The Directors continue to closely monitor
the evolving situation and its potential impact on the financial position and operations of the Company.

SMALL COMPANIES' EXEMPTION

In preparing the Directors' Report, advantage has been taken of the small companies’ exemption under section 414B
of the Companies Act 2006 from the requirement to prepare a strategic report.

GOVERNANCE FRAMEWORK

The Board has ultimate responsibility for the Company’s strategy, risk appetite, financial resilience and regulatory
compliance. Day-to-day operations are delegated to the Executive Team, and the Chair and Chief Executive Officer
maintain a constructive and effective working relationship, supporting robust governance, transparent decision-
making and the successful delivery of the Company’s strategic objectives. Further details regarding the Board
members and Executive Team are available on the Company’s website.
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SIMPLY AFFORDABLE HOMES RP LIMITED

REPORT OF THE BOARD OF DIRECTORS (CONTINUED)
GOVERNANCE FRAMEWORK (CONTINUED)

The Board undertakes annual evaluations of individual director performance to assess effectiveness, support
continuous improvement and ensure an appropriate balance of skills, experience and oversight. From September
2026 the Board will be supported by an Audit and Risk Committee, which will operate under formally approved terms
of reference.

The Board believes that good governance is central to overseeing the performance of the Company, delivering great
services to its customers and complying with the requirements of the Regulator of Social Housing. In October 2025,
the Company appointed a Head of Governance to further strengthen its governance arrangements, enhance oversight
of regulatory compliance and support continued development of the Company’s governance framework and
assurance processes. This appointment reflects the Board’s ongoing commitment to maintaining robust governance
practices appropriate to the scale and complexity of the business.

The CEO is employed and remunerated by a related party. The Company does not pay remuneration directly to the
CEO. The Company is charged by the related party for management services.

CODE OF GOVERNANCE

The Company has adopted the Corporate Governance Guidance and Principles for Unlisted Companies in the UK (the
“Code”), published jointly by the Institute of Directors and the European Confederation of Directors’ Associations, as
its principal code of governance. The Board considers the Code to be appropriate having regard to the Company’s
status as an unlisted for-profit registered provider of social housing.

The Board periodically reviews compliance with the Code on a “comply or explain” basis and is satisfied that the
Company has complied with the relevant principles throughout the year, except where alternative governance
arrangements are considered appropriate to reflect the Company’s position within a wider fund and group structure.

As part of its ongoing commitment to governance best practice and continuous improvement, the Board has
scheduled a further self-assessment against the Code together with a review of the suitability of the FPRP Code of
Governance in 2026. This review will consider whether adoption of the FPRP Code would further enhance the
governance framework as the business continues to evolve.

THE REGULATOR OF SOCIAL HOUSING (“RSH”) STANDARDS

The Board has undertaken a self-assessment against the RSH standards for the year ending 31 March 2026 and is
satisfied that appropriate governance arrangements, internal controls and assurance processes were in place and that
the Company was compliant with the applicable RSH standards.

The Board recognises that compliance with the RSH standards is not a static exercise but an ongoing process of
continuous development, monitoring and improvement. The Company therefore maintains a proactive approach to
reviewing and enhancing its governance, assurance and operational arrangements to ensure they continue to meet
evolving regulatory expectations and support the delivery of positive resident outcomes.

CUSTOMER EXPERIENCE

During the year, the Company continued to strengthen its approach to customer engagement and service assurance,
and is committed to delivering a positive customer experience and ensuring that residents are treated fairly,
respectfully and with transparency. The Board receives regular reporting on customer experience metrics, service
performance, complaints trends and resident feedback.

A Customer Annual Report and Complaints Performance and Service Improvement Report for the year ended 31
March 2026 will be published separately on the Company’s website to provide residents and stakeholders with further
information on service performance, customer feedback, complaints trends and actions taken to improve customer
outcomes and service delivery.
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SIMPLY AFFORDABLE HOMES RP LIMITED

REPORT OF THE BOARD OF DIRECTORS (CONTINUED)
VALUE FOR MONEY
Introduction to value for money

A key focus for the Company is on achieving value for money ("VFM") and delivering services in an efficient way. The
Company considers VFM at both strategic and operational levels when making decisions. To further strengthen this
embedded approach to VFM, the Company has appointed dedicated VFM champions at both Board and executive
level. These roles are intended to support ongoing challenge, oversight and the promotion of VFM considerations
across the Company’s activities and governance arrangements. There is a focus on Economy (minimising the cost of
resources whilst considering quality), Efficiency (the relationship between outputs and resources needed) and
Effectiveness (the extent that objectives are achieved and the relationship between intended and actual impacts)
throughout decision making.

Acquisitions are thoroughly appraised with a view to future revenues and costs on the back of a detailed due diligence
process. At the end of the reporting period, the Company owned 423 homes in its portfolio. Post acquisition, a third
party is engaged to manage those homes on a day-to-day basis (e.g. for rent collection and repairs) and the Company
monitors performance by the third party in a number of ways (including regular performance reviews and KPI tracking)
in order to ensure VFM. Overall performance of the portfolio continues to be monitored by the executive team and
board using a variety of methods including feedback on the customer experience (e.g. Tenant Satisfaction Measures
and other surveys) and periodic portfolio performance reports.

The Company has included below the Regulator of Social Housing VFM metrics as well as its own VFM metrics.
Performance on these metrics is considered as part of the future approach to strategy and decision-making for the
Company. As the year to 31 March 2026 represents the first full year in which the Company has owned and operated
social housing homes, there is limited historical data available and no established internal targets or prior-year
operational benchmark against which performance can meaningfully be assessed. Nevertheless, the metrics have
been included to establish a baseline for future reporting and performance monitoring. The Board will continue to
review its approach to VFM, including the development of appropriate targets and benchmarking over time, as the
Company continues to grow.

Metric Commentary:
RSH VFM Metrics Overview
The RSH defines 7 VFM metrics that Registered Providers are required to disclose.

Metrics 1 to 3 focus on investment and reflect the Company’s investment in new and improving its existing affordable
homes, whilst capturing the level of borrowing needed to achieve this investment. These help to show the Company’s
levels of efficiency and effectiveness. Metrics 4 to 7 focus on the Company’s operational efficiency in managing its
portfolio as expressed through its financial performance, the return on the capital it utilises and its liquidity and
investment capacity.

Peer comparison has been undertaken against a group of For-Profit Registered Providers ranging in size from
approximately 400 - 8,000 homes under management. Many of the peer organisations are at different stages of
growth and maturity to the Company and variations in scale, operating models, portfolio composition and lifecycle
stage can have a significant impact on the metrics. This benchmarking should therefore be regarded as a reference
point rather than a direct like-for-like comparison.
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SIMPLY AFFORDABLE HOMES RP LIMITED

REPORT OF THE BOARD OF DIRECTORS (CONTINUED)
VALUE FOR MONEY (CONTINUED)
RSH VFM Metrics Overview (continued)

Number Metric Actual 24/25| Actual 25/26| Target 26/27| * Peer Comparison
1 Reinvestment 100% 73% 38% 13%
2 New Supply (social) 100% 79% 40% 17%
3 Gearing n/a n/a n/a 76%
4 EBITDA MRI n/a n/a n/a 86%
5 Headline Cost £ 1,278 | £ 1,907 | £ 1,913 | £ 2,654
6a Margin (SHL) 49% 77% 74% 53%
6b Margin (Overall) -8% 41% 51% 41%
7 ROCE 0% 3% 3% 3%

*  Values from latest financial statements of other For Profit Registered Providers, ranging in size from 400 - 8,000
homes.

Notes on the VFM Metrics:
Metric 1: Reinvestment (%)

This metric looks at the investment in properties (existing as well as new supply) as a percentage of the value of total
properties held. Given the Company is in a growth phase the reinvestment level is currently high and expected to drop
in future years as the portfolio stabilises.

Metric 2: New Supply Delivered (%)

These metrics set out the number of new social housing and non-social housing homes that have been newly
constructed (acquired or developed) in the period as a proportion of total social housing homes and non-social
housing homes owned at year end. There are two calculations required: A. New supply delivered (social housing
homes) and B. New supply delivered (Non-social housing homes).

A. Social Housing Homes

The Company owned 423 homes (2025: 236), giving a new supply delivered metric for the year of 79.2% (2025: 100%).

B. Non-social Housing Homes

The Company focuses on delivering affordable homes and no non-social housing homes were delivered giving a new
supply delivered metric for the year of 0% (2025:0%).

Metric 3: Gearing (%)

This metric assesses how much of the adjusted assets are made up of debt and the degree of dependence on debt
finance. As the Company has no debt, the gearing ratio for the year is not applicable.

Metric 4: EBITDA MRI Interest Cover (%)

This metric is a key indicator for liquidity and investment capacity. As the Company has no debt and therefore pays no
interest this ratio for the year is N/A.

Metric 5: Headline Social Housing cost per unit

The unit cost metric assesses the headline social housing cost per unit (CPU) as defined by the Regulator. The headline
social housing cost per unit for the year is £1,907 (2025: £1,278). The CPU in 2025 is not reflective of a full year’s costs
due to the timing of acquisitions, therefore, appears low in comparison to the current year cost. The cost going
forward is likely to settle when the portfolio is more established and out of growth phase.
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SIMPLY AFFORDABLE HOMES RP LIMITED

REPORT OF THE BOARD OF DIRECTORS (CONTINUED)
VALUE FOR MONEY (CONTINUED)

Notes on the VFM Metrics (continued):

Metric 6: Operating margin

The operating margin demonstrates the profitability of operating assets before exceptional expenses are taken into
account. There are two calculations required: A. Operating margin (social housing lettings only) and B. Operating
margin (Overall).

A. Social Housing Homes

The Company’s operating margin is 76.8% for the year (2025: 48.8%).

B. Overall

The Company’s operating margin is 41.1% for the year (2025: Negative 8.4%).
Metric 7: Return On Capital Employed (%)

This metric compares the operating surplus to total assets less current liabilities and is a common measure used in the
commercial sector to assess the efficient investment of capital resources. When calculated in accordance with the
VFM technical note guidance, the metric outturn level for the Company for the year is 2.6% (2024/25: Negative 0.2%).

Additional VFM Metrics (8-10)

In addition to the core VFM metrics, the Board of the Company has set a number of additional key performance
indicators, to measure other specific areas related to the performance of the business and delivering value for money.

Metric 8: Customer satisfaction and experience

Customer satisfaction with the Company’s services is a key measure of how the Company is performing and delivering
against its objectives. During the year, the Company undertook its second Tenant Satisfaction Measures (TSM) survey
exercise and will publish a full standalone Customer Report in August 2026. While TSM surveys were also undertaken
in the prior year, these related to a significantly smaller portfolio during the early stages of the Company’s growth. As
such, the current year provides a more meaningful operational baseline against which future customer satisfaction
and service performance can be assessed. The Board expects to continue developing and refining its customer
satisfaction and operational performance KPIs as the business continues to grow and mature.

Metric 9: Acquiring affordable homes (% of affordable homes in the portfolio)

A key strategic objective for the Company in terms of increasing supply is acquiring affordable homes. The Company
will measure a metric to capture the percentage of housing stock which is social/affordable stock (including all
regulated tenures). The target for the year is at least 90%, during the year 100% of the housing stock acquired was
affordable.

Metric 10: Affordability (% discount to market rental levels)

This metric measures the affordability of the Company’s homes (when compared to market levels of rental expense)
and is a key measure of the Company's positive impact. The average discount for the year is 29%. This is based on
independent third-party advice on market rent levels.
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SIMPLY AFFORDABLE HOMES RP LIMITED

REPORT OF THE BOARD OF DIRECTORS (CONTINUED)
GOING CONCERN

The Directors have made an assessment of the Company's ability to continue as a going concern and are satisfied that
the Company has the resources to continue in business for a period up to 12 months from the date the Financial
Statements are authorised for issue. The key method for assessing going concern is through the business planning and
risk monitoring processes which considers the future commitments, financial position, performance and cash flows.
These processes consider the commitments required to meet the Company's investment activities, together with
factors likely to affect the Company's future development, performance and position, and key risks in the current
economic climate.

The risk of liquidity pressures arising from investor default is mitigated by the institutional nature of the investors
committed to Simply Affordable Homes 1 LP ("SAH 1 LP") and Simply Affordable Homes 2 LP ("SAH 2 LP") (together,
the "Partnerships"), whose financial strength and investment profile reduce the likelihood of default.

As of the date of this report, the total capital committed by investors to the Partnerships is £168,678,063, of which
£90,841,666 (2025: £90,841,666) remains undrawn. The forward purchase commitment as of 31 March 2026 is
£230,000 (2025: £16,800,000). As at the date of approving these accounts, the forward purchase commitment is
£230,000.

The Partnerships have confirmed their intention to provide such financial support as the Company requires for the
foreseeable future to meet its obligations and commitments as they fall due.

The Directors, having considered the objectives and available resources along with the projected cash flows of the
Company, are satisfied that the Company has adequate resources to continue in operational existence for the next 12
months from the date the Financial Statements are authorised for issue. Accordingly, the Company has continued to
adopt the going concern basis in preparing these Financial Statements.

FUTURE DEVELOPMENTS

The Company has plans to work with its shareholders to develop plans to build and acquire more affordable homes
over the coming years, and intends to continue investing in affordable housing for the foreseeable future.

STATEMENT OF DIRECTORS' RESPONSIBILITIES FOR THE REPORT AND FINANCIAL STATEMENTS

The Directors are responsible for preparing the Report of the Board of Directors and the financial statements in
accordance with applicable law and regulations.

The financial statements have been prepared in accordance with UK-adopted International Accounting Standards ("UK-
IFRS") and applicable law. Under company law, the Directors must not approve the financial statements unless they
are satisfied that they give a true and fair view of the state of affairs of the Company and of the surplus or deficit of the
Company for that period.

In preparing the financial statements, the Directors are required to:

. Select suitable accounting policies and then apply them consistently;
Make judgements and estimates that are reasonable and prudent;
Prepare the financial statements on a going concern basis unless it is inappropriate to presume that the Company
will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company and
enables them to ensure that the financial statements comply with the Companies Act 2006, the Housing and
Regeneration Act 2008 and the Accounting Direction for Private Registered Providers of Social Housing 2022. They are
also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.
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SIMPLY AFFORDABLE HOMES RP LIMITED

REPORT OF THE BOARD OF DIRECTORS (CONTINUED)

STATEMENT OF DIRECTORS' RESPONSIBILITIES FOR THE REPORT AND FINANCIAL STATEMENTS (CONTINUED)

The Directors are responsible for ensuring that the report of the board is prepared in accordance with the Statement
of Recommended Practice: Accounting for registered social housing providers 2018.

Financial statements are published on the Company's website in accordance with legislation in the United Kingdom
governing the preparation and dissemination of financial statements, which may vary from legislation in other
jurisdictions. The maintenance and integrity of the Company's website is the responsibility of the board members. The
board members' responsibility also extends to the ongoing integrity of the financial statements contained therein.

DISCLOSURE OF INFORMATION TO AUDITOR

Each of the persons who are Directors at the time when this Report of the Board of Directors is approved has
confirmed that:

so far as the Directors are aware, there is no relevant audit information of which the Company's auditor is
unaware;

the Directors have taken all the steps that ought to have been taken as a Director in order to be aware of any
relevant audit information and to establish that the Company's auditor is aware of that information.

AUDITORS
BDO LLP were re-appointed as independent auditors during the year.
EVENTS AFTER THE REPORTING PERIOD

On 12 May the Company declared and approved a dividend of £325,000 which was paid to SAH Investment Holdings
Limited ("SAH IH") on 15 May 2026.

As at the date of this report, the total number of homes across the three portfolios owned by the Company is 423.

Post year end, the Company completed eight shared ownership first tranche sales for gross consideration of £952,750
and one staircasing sale for gross consideration of £132,000.

On behalf of the Board of Directors of Simply Affordable Homes RP Limited:

Domivae (urtis

Date 28-Jul-2026
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SIMPLY AFFORDABLE HOMES RP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF SIMPLY AFFORDABLE HOMES RP LIMITED
Report on the audit of the financial statements

Opinion

In our opinion the financial statements:

e give a true and fair view of the state of the Company’s affairs as at 31 March 2026 and of its profit and cash flows
for the year then ended;

¢ have been properly prepared in accordance with UK adopted international accounting standards; and

e have been prepared in accordance with the requirements of the Companies Act 2006, the Housing and
Regeneration Act 2008 and the Accounting Direction for Private Registered Providers of Social Housing 2022.

We have audited the financial statements of Simply Affordable Homes RP Limited (the “Company”) for the year ended
31 March 2026 which comprise of the following:

Statement of comprehensive income

Statement of financial position

Statement of changes in equity

Statement of cash flows

Notes 1 to 21 to the financial statements, including material accounting policy information

The financial reporting framework that has been applied in their preparation is applicable law and UK adopted
international accounting standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue. However,
because not all future events or conditions can be predicted, this statement is not a guarantee as to the Company's
ability to continue as a going concern.

Our responsibilities and the responsibilities of the Directors with respect to going concern are described in the relevant
sections of this report.

Other information

The Directors are responsible for the other information. The other information comprises the information included in
the Annual Report and Audited Financial Statements, other than the financial statements and our auditor’s report
thereon. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.
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SIMPLY AFFORDABLE HOMES RP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF SIMPLY AFFORDABLE HOMES RP LIMITED (CONTINUED)

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact.

We have nothing to report in this regard.

Other Companies Act 2006 reporting

In our opinion, based on the work undertaken in the course of the audit:

e the information given in the Directors’ report for the financial year for which the financial statements are prepared
is consistent with the financial statements; and

e the Directors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified material misstatements in the Directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us
to report to you if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

¢ the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of Directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit; or

e the Directors were not entitled to prepare the financial statements in accordance with the small companies’
regime and take advantage of the small companies’ exemptions in preparing the Directors’ report and from the
requirement to prepare a Strategic report.

Responsibilities of Directors

As explained more fully in the Statement of Directors’ Responsibilities, the Directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the Directors determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements. However, the primary responsibility for
the prevention and detection of fraud rests with both those charged with governance of the Company and
management.

10
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SIMPLY AFFORDABLE HOMES RP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF SIMPLY AFFORDABLE HOMES RP LIMITED (CONTINUED)
Extent to which the audit was capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

Non-compliance with laws and regulations
Based on:

e Our understanding of the Company and the industry in which it operates;

¢ Discussion with management and those charged with governance; and

e Obtaining an understanding of the Company’s policies and procedures regarding compliance with laws and
regulations;

we considered the significant laws and regulations to be the applicable accounting framework, Companies Act 2006
and UK tax legislation.

The Company is also subject to laws and regulations where the consequence of non-compliance could have a material
effect on the amount or disclosures in the financial statements, for example through the imposition of fines or
litigations. We identified such laws and regulations to be the Regulator of Social Housing’s regulatory standards and
legislation relevant to the rental of properties.

Our procedures in respect of the above included:

¢ Enquires of management whether there were any litigations and claims;

¢ Involvement of tax specialist in the audit;

e Review of minutes of meetings of those charged with governance for any instances of non-compliance with laws
and regulations;

e Review of financial statement disclosures and agreeing to supporting documentation; and

e Review of legal expenditure accounts to understand the nature of expenditure incurred.

Fraud
We assessed the susceptibility of the financial statements to material misstatement, including fraud. Our risk
assessment procedures included:

e Enquiry with management and those charged with governance regarding any known or suspected instances of
fraud;

e Obtaining an understanding of the Company’s policies and procedures relating to:
o Detecting and responding to the risks of fraud; and
o Internal controls established to mitigate risks related to fraud.

e Review of minutes of meetings of those charged with governance for any known or suspected instances of fraud;

e Discussion amongst the engagement team as to how and where fraud might occur in the financial statements; and
e Performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud.

Based on our risk assessment, we considered the areas most susceptible to fraud to be management override of
controls, key inputs to investment property valuations, manipulation of revenue through journal posting and cutoff
relating to first tranche sales.

11
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SIMPLY AFFORDABLE HOMES RP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF SIMPLY AFFORDABLE HOMES RP LIMITED (CONTINUED)
Our procedures in respect of the above included:

e Testing a sample of journal entries throughout the year which met a defined risk criteria, in particular journal
entries with unusual account combinations with revenue, by agreeing to supporting documentation;

e Testing a sample of journal entries throughout the year which do not meet a defined risk criteria, by agreeing to
supporting documentation (to address variability within management override);

e Assessing significant estimates made by management for bias and in particular the valuation methods,
assumptions used and the key inputs and judgements adopted in valuing the investment property; and

e Testing a sample of first tranche sales around the period end to sales contracts and bank statements to agree
consideration received and evaluation that the revenue has been correctly recorded in the correct period.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members who were all deemed to have appropriate competence and capabilities and remained alert to any
indications of fraud or non-compliance with laws and regulations throughout the audit.

Our audit procedures were designed to respond to risks of material misstatement in the financial statements,
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting
one resulting from error, as fraud may involve deliberate concealment by, for example, forgery, misrepresentations or
through collusion. There are inherent limitations in the audit procedures performed and the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial statements, the less
likely we are to become aware of it.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

DocuSigned by:
Fichard, [y
THArE AW E¥ATor Statutory Auditor)

For and on behalf of BDO LLP, Statutory Auditor
London, UK

28 July 2026

BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).
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Docusign Envelope ID: 858F6FA0-8D3D-86CD-835B-612BE71E92C2

SIMPLY AFFORDABLE HOMES RP LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2026

Note
Turnover 6
Cost of sales 14
Property expenses 7
Net revenues
Other income
Operating expenses 8
Operating profit/(loss) before property disposals and change in
fair value
Gain on disposal of investment properties 10

Unrealised gain/(loss) from revaluation of investment properties 10
Profit/(loss) before finance income and expenses

Finance income 9
Finance expenses 9

Profit/(loss) for the year/period before taxation
Taxation

Total comprehensive profit/(loss) for the year/period

The Company's results relate wholly to continuing activities.

The notes on pages 17 to 34 form an integral part of these Financial Statements.
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For the year ended

For the period
from 1 January
2024 to 31 March

31 March 2026 2025
£ £
4,850,190 1,152,119
(1,199,159) (460,850)
(803,598) (171,214)
2,847,433 520,055
665 -
(854,601) (616,510)
1,993,497 (96,455)
6,455 -
100,935 (1,119,087)
2,100,887 (1,215,542)
310,019 119,972
(831) (443)
2,410,075 (1,096,013)
2,410,075 (1,096,013)




Docusign Envelope ID: 858F6FA0-8D3D-86CD-835B-612BE71E92C2

SIMPLY AFFORDABLE HOMES RP LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2026

As at 31 March As at 31 March
2026 2025
Note £ £
ASSETS
Non-current assets
Investment properties 10 70,718,007 40,510,077
Total non-current assets 70,718,007 40,510,077
Current assets
Inventories 12 806,993 852,664
Trade and other receivables 11 368,233 1,644,594
Amount due from related parties 19 46,968 1
Cash and cash equivalents 4,459,329 13,269,387
Total current assets 5,681,523 15,766,646
Total assets 76,399,530 56,276,723
LIABILITIES
Current liabilities
Trade and other payables 13 457,923 489,454
Amount due to related parties 19 5,917 -
Total current liabilities and total liabilities 463,840 489,454
TOTAL NET ASSETS 75,935,690 55,787,269
EQUITY
CAPITAL AND RESERVES
Called up share capital 18 758,023 568,834
Share premium 18 75,044,219 56,314,448
Retained earnings/(accumulated losses) 133,448 (1,096,013)
TOTAL CAPITAL AND RESERVES 75,935,690 55,787,269

28-Jul-2026

These financial statements were approved by the Board and authorised for issue on and are

signed on their behalf by:

Dominic (wrkis
Dominic Curtis

Director
Date: 28-Jul-2026

The notes on pages 17 to 34 form an integral part of these Financial Statements.
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Docusign Envelope ID: 858F6FA0-8D3D-86CD-835B-612BE71E92C2

SIMPLY AFFORDABLE HOMES RP LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2026

Balance as at 1 January 2024

Share issue during the period

Total comprehensive loss for the period

Balance as at 31 March 2025

Balance as at 1 April 2025

Share issue during the year

Total comprehensive profit for the year

Dividend paid

Balance as at 31 March 2026

Retained
earnings /
Called-up (accumulated
share capital Share Premium losses) Total
£ £ £ £
1 - 1
568,833 56,314,448 - 56,883,281
- (1,096,013) (1,096,013)
568,834 56,314,448 (1,096,013) 55,787,269
568,834 56,314,448 (1,096,013) 55,787,269
189,189 18,729,771 - 18,918,960
- - 2,410,075 2,410,075
- - (1,180,614) (1,180,614)
758,023 75,044,219 133,448 75,935,690

The notes on pages 17 to 34 form an integral part of these Financial Statements.
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Docusign Envelope ID: 858F6FA0-8D3D-86CD-835B-612BE71E92C2

SIMPLY AFFORDABLE HOMES RP LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

For the year  For the period from
ended 31 March 1 January 2024 to 31

2026 March 2025

Note £ £
Cash flows from operating activities
Profit/(loss) for the year/period 2,410,075 (1,096,013)
Adjustments for:
Gain on disposal of investment properties (6,455) -
Unrealised gain/(loss) from revaluation of investment properties (100,935) 1,119,087
Decrease/(increase) in trade and other receivables 11 1,276,361 (1,644,594)
Increase in amount due from related parties 19 (46,967) -
(Decrease)/increase in trade and other payables (31,638) 489,314
Increase in amount due to related parties 19 5,917 -
Decrease/(increase) in inventories 12 45,671 (852,664)
Finance expenses 9 831 443
Finance income 9 (310,019) (119,972)
Net cash generated from/(used in) operating activities 3,242,841 (2,104,399)
Cash flows from investing activities
Purchase of investment properties and transaction costs 10, 12 (30,126,040) (41,629,164)
Disposal of investment properties 25,500 -
Net cash used in investing activities (30,100,540) (41,629,164)
Cash flows from financing activities
Share issuance 18 18,918,960 56,883,281
Distribution paid (1,180,614) -
Finance costs paid 9 (724) (303)
Finance income received 9 310,019 119,972
Net cash generated from financing activities 18,047,641 57,002,950
Net (decrease)/increase in cash and cash equivalents (8,810,058) 13,269,387
Cash and cash equivalents at the beginning of the year/period 13,269,387 -
Cash and cash equivalents at the end of the year/period 4,459,329 13,269,387

The notes on pages 17 to 34 form an integral part of these Financial Statements.
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SIMPLY AFFORDABLE HOMES RP LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

1

(a

~

(b

~

(c)

GENERAL INFORMATION

Simply Affordable Homes RP Limited (the "Company") is a registered social housing provider incorporated in
England & Wales under the Companies Act 2006, and is a company limited by shares incorporated on 13
September 2018 with company number 11567414. The address of its registered office is 8 Sackville Street,
London, W1S 3DG, United Kingdom. The Company was granted "for-profit registered provider of social housing"
status by the Regulator of Social Housing ("RSH") on 2 April 2020.

The Company is a wholly owned subsidiary of SAH IH. Simply Affordable Homes 1 LP ("SAH 1 LP") and Simply
Affordable Homes 2 LP ("SAH 2 LP") (together the "Partnerships") are English limited partnerships and co-owners
of SAH IH.

The principal activity of the organisation is the investment in affordable housing for rent and shared ownership
housing in England.

As at the year end, the Company has five employees.

STATEMENT OF COMPLIANCE

The Financial Statements are prepared in compliance with UK-adopted International Accounting Standards ("UK-
IFRS"), the Statement of Recommended Practice for Registered Social Housing Providers (SORP 2018) and comply
with the Accounting Direction for Private Registered Providers of Social Housing 2022.

MATERIAL ACCOUNTING POLICIES

The material accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to the year presented, unless otherwise stated.

Basis of preparation

The financial statements have been prepared in accordance with UK adopted IFRS and in compliance with the
Company Act 2006. The financial statements have been prepared on a historical cost basis, except for investment
property which has been measured at fair value.

Frequency of reporting

The current financial statements present the financial position, financial performance, and cash flows of the
Company for the 12-month period from 1 April 2025 to 31 March 2026. The comparative figures presented in
these financial statements cover a 15-month period from 1 January 2024 to 31 March 2025. The prior period was
extended beyond the standard 12-month duration to align the Company’s accounting reference date with other
entities within the group.

As a result of the differing lengths of the reporting periods, the comparative amounts presented for the Statement
of Profit or Loss and Other Comprehensive Income, Statement of Changes in Equity, Statement of Cash Flows, and
related note disclosures are not entirely comparable with those of the current 12-month period.

Going concern

The Directors have made an assessment of the Company's ability to continue as a going concern and are satisfied
that the Company has the resources to continue in business for a period up to 12 months from the date the
Financial Statements are authorised for issue. The key method for assessing going concern is through the business
planning and risk monitoring processes which considers the future commitments, financial position, performance
and cash flows. These processes consider the commitments required to meet the Company's investment activities,
together with factors likely to affect the Company's future development, performance and position, and key risks
in the current economic climate.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

3
(c)

(d

~

(e

~

(f)

(8)

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Going concern (continued)

The risk of liquidity pressures arising from investor default is mitigated by the institutional nature of the investors
committed to Simply Affordable Homes 1 LP ("SAH 1 LP") and Simply Affordable Homes 2 LP ("SAH 2 LP")
(together, the "Partnerships"), whose financial strength and investment profile reduce the likelihood of default.

As of the date of this report, the total capital committed by investors to the Partnerships is £168,678,063, of which
£90,841,666 (2025: £90,841,666) remains undrawn. The forward purchase commitment as of 31 March 2026 is
£230,000 (2025: £16,800,000). As at the date of approving these accounts, the forward purchase commitment is
£230,000.

The Partnerships have confirmed their intention to provide such financial support as the Company requires for the
foreseeable future to meet its obligations and commitments as they fall due.

The Directors, having considered the objectives and available resources along with the projected cash flows of the
Company, are satisfied that the Company has adequate resources to continue in operational existence for the next
12 months from the date the Financial Statements are authorised for issue. Accordingly, the Company has
continued to adopt the going concern basis in preparing these Financial Statements.

New accounting standards and interpretations
(i) New and amended standards and interpretations adopted by the Company

A number of new standards and amendments to standards and interpretations that are effective for annual
periods beginning on or after 1 April 2025 are listed below.

e Amendments to IFRS 7- Supplier finance arrangements
e Amendments to IFRS 9- Classification and Measurement of Financial Instruments
(ii)) New and amended standards and interpretations not yet adopted by the Company

A number of new standards and amendments to standards and interpretations are effective for annual periods
beginning after 1 April 2026, and have not been applied in preparing these Financial Statements. None of these
are expected to have a significant effect on the Financial Statements of the Company.

Effective Date

¢ Amendments to IFRS 18- Presentation and Disclosure in Financial Statements 1 January 2027
e Amendments to IFRS 19- Subsidiaries without Public Accountability 1 January 2027

Functional and presentation currency

The Financial Statements have been presented in Sterling (£), except when otherwise indicated. The £ is the
functional currency of the Company.

Income and expenses
All income and expenses are recognised in the Statement of Comprehensive Income on an accruals basis.
Turnover and revenue recognition

Turnover comprises rental income receivable in the year, service charge income, insurance income, management
fee income and first tranche sales included at the invoiced value of services supplied in the year.

Rental income is recognised from the point when properties are tenanted. Service charge income and insurance
income are recognised when recoverable service charge and insurance expenditure are incurred, as this is the
point at which the services have been performed.
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SIMPLY AFFORDABLE HOMES RP LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

3
(8)

(h

-

(i)

(i)

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Turnover and revenue recognition (continued)

Revenue from the sale of inventories is recognised in the Statement of Comprehensive Income on completion of
the property transaction being when control of ownership has been transferred to the buyer.

Cost of sales

Cost of sales represents those costs incurred during the acquisition stage, marketing and other incidental costs
incurred during the course of sale of those properties. At the date a First Tranche Sale is recognised all costs are
taken to cost of sales.

Unrealised gain/loss on investment properties

Unrealised gains or losses arise from changes in the fair value of the Company's investment property. They are
included in the Statement of Comprehensive Income in the year in which they arise.

Investment Properties

Properties are classified as investment properties when held to earn rentals or for capital appreciation or both.
Investment Property is measured initially at cost including transaction costs. Transaction costs recognise transfer
taxes and professional fees to bring the property to the condition necessary for it to be capable of operating. The
carrying amount also includes the cost of replacing part of an existing investment property at the time that cost is
incurred if the recognition criteria are met.

Subsequent to initial recognition, Investment Property is stated at fair value. Gains or losses arising from changes
in the fair values are included in the Statement of Comprehensive Income.

Investment Properties are valued by the independent external valuer on the basis of a full valuation with physical
inspection on a rolling 3-year basis.

Investment Property is derecognised when it has been disposed of or permanently withdrawn from use and no
future economic benefit is expected after its disposal or withdrawal.

The profit on disposal is determined as the difference between the net sales proceeds and the carrying amount of
the asset at the commencement of the accounting year plus capital expenditure in the year.

Any gains or losses on the retirement or disposal of Investment Property are recognised in the Statement of
Comprehensive Income in the year of retirement or disposal.

The Company holds shared ownership and affordable rented homes as part of its Investment Properties:
(i) Shared ownership

Shared ownership properties are properties where a tranche is sold to an occupier in return for an initial
payment (the “First Tranche”). Shared ownership properties, prior to their first tranche sales, are split
between non current assets and current assets. The split is determined by the percentage of the property
expected to be sold under a First Tranche disposal and is initially recognised as a current asset with the
remainder classified as non current asset within the Statement of Financial Position. The Company is
classifying the remainder as Investment Property under IAS 40 Investment Properties recognised initially at
cost and subsequently held at fair value; the change in value is recognised in the Statement of Comprehensive
Income.

Where a First Tranche disposal has occurred at a percentage not in line with what has been recognised in
inventory, the Investment Property amount will be adjusted accordingly.

Proceeds from the First Tranche are accounted as turnover in the Statement of Comprehensive Income in the
year in which the disposal occurs.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

3
(i)

(k)

n

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Investment Properties (continued)
(i) Shared ownership (continued)

Shared owners have the right to acquire further tranches (staircasing) and any surplus or deficit on such
subsequent sales are recognised in the Statement of Comprehensive Income as a part of investment
properties disposals. Where a grant has been received directly by the Company from government and other
bodies as a contribution towards the capital cost of shared ownership Investment Property, it is recognised as
a deduction in arriving at the cost of the property. If the grant was received by the developer and has ported
with the unit on acquisition by the Company, the purchase price used to calculate the initial base cost of
Investment Property is already net of a commercially agreed value attributed to the grant.

In some circumstances, typically when a shared owner staircases, an obligation arises to recycle the grant plus
any required uplift via a permitted use (e.g. the purchase of new shared ownership properties) within three
years or to repay the grant to the relevant government body. Where such an obligation exists the grant is held
as a liability on the Statement of Financial Position.

(ii) Affordable rented homes

Affordable rented homes are properties generating rental income lower than market rent. These include
Affordable Rent and Intermediate Market Rent tenures, and are recognised within the Statement of Financial
Position as Investment Property.

Affordable rented homes are recognised initially at cost and subsequently fair valued at each year end; the
change in value is recognised on the Statement of Comprehensive Income.

Trade and other receivables

Short term debtors are measured at transaction price, less any impairment. Where deferral of payment terms
have been agreed at below market rate, and where material, the balance is shown at the present value,
discounted at a market rate.

Impairment of financial assets
The Company applies the IFRS 9 simplified approach to measuring the expected credit losses for trade and other

receivables whereby the allowance or provision for all trade receivables are based on the lifetime expected credit
losses (ECLs).

To measure expected credit losses, trade receivables are assessed on individual basis and assigned a rating based
on their credit risk profile. These receivables are then assigned a expected credit losses rating. The detailed
disclosure of the provisioning criteria is given in note 11 of these financial statements.

(m) Prepayments

Prepayments are carried at cost less any accumulated impairment losses.
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(n)
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(p)

-

(q

(r)

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Inventory

Inventory relates to the initial portion of the shared ownership homes held for sale which provides an affordable
home ownership through a part-buy, part-rent model where shared owners buy a stake in the home and pay
discounted rent on the portion of the property that the shared owner does not own. This is known as the First
tranche sales ("FTS"). Inventories are not revalued but are held at the lower of cost and net realisable value.
Management are actively marketing the homes for prospective buyers.

An assessment for net realiseable value is undertaken at each reporting date, comparing the unit's carrying
amount to its recoverable amount. Where the carrying amount of a unit is deemed to exceed its recoverable
amount, the unit is written down to its recoverable amount. The resulting impairment loss is recognised as
operating expenditure.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and fixed deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of
change in value.

Trade and other payables

Trade and other payables are measured at the transaction price. Other financial liabilities are measured initially at
fair value, net of transaction costs, and are measured subsequently at amortised cost using the effective interest
method.

Deferred income

Deferred income represents rental income which has been billed to tenants as at the end of the financial year but
which relates to future periods.

The Company receives non-refundable reservation fees from prospective purchasers of shared ownership homes.
These amounts are also recognised as deferred income upon receipt and are not treated as reduction from the
purchase price until the point at which the Company transfers control of the property to the buyer. Where a sale
does not complete, the reservation fee is retained by the Company and is recognised as revenue at the point at
which it becomes clear the sale will not proceed and no further obligation exists.

Taxation

Tax is recognised in the Statement of Comprehensive Income, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity.

The Company is part of a group that elected for UK Real Estate Investment Trust (REIT) status with effect from 17
October 2024, having given notice under section 523 of the Corporation Tax Act 2010 ("CTA 2010"). As a result,
the Company is exempt from UK Corporation Tax rate on the income profits and chargeable gains arising from its
qualifying property rental business, provided the group continues to satisfy the conditions set out in Part 12 CTA
2010.

Income and gains arising from the Company's residual (non-qualifying) business remain chargeable to UK
corporation tax at the prevailing rate (25% for the year ended 31 March 2026).

In order to retain REIT status, the REIT group is required, amongst other conditions, to distribute 90% or more of
its tax exempt income profits as a Property Income Distribution (“PID”) to shareholders by the filing date of the
principal company's tax return (usually twelve months after each accounting year end). PIDs are paid net of basic
rate income tax (at a rate of 20%) withheld at source, other than to shareholders entitled to receive them gross.
Distributions out of residual profits are paid as ordinary dividends. The Directors have reviewed compliance with
the REIT regime conditions during the year and confirm that all relevant conditions have been met. Any tax
withheld is payable to HM Revenue and Customs.

21



Docusign Envelope ID: 858F6FA0-8D3D-86CD-835B-612BE71E92C2

SIMPLY AFFORDABLE HOMES RP LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

3 SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(r) Taxation (continued)

(s

-~

(t)

(a

(b

~

~—

The principal company in the REIT group has made PIDs of £1,338,000 in respect of the tax year (2025: £167,614)
of which £1,013,000 was made during the tax year and £325,000 was made after 31 March 2026. The REIT group
continues to meet the conditions for REIT status and management intends that the Company will continue as part
of a REIT group for the foreseeable future.

No tax is currently payable by the Company as at 31 March 2026 (2025: £nil).
Value added tax

The Company is not registered for Value added tax (“VAT”), therefore the financial statements include VAT on
expenditure, alongside the cost to which the VAT relates, to the extent that it is not recoverable from HMRC.

Government grants

Capital grants from the government are treated in accordance with IAS 20 Accounting for Government Grants and
Disclosure of Government Assistance.

Where a grant has been received directly by the Company from government and other bodies as a contribution
towards the capital cost of shared ownership investment property, it is recognised as a deduction in arriving at the
cost of the property. If the grant was received by the developer and has ported with the unit on acquisition by the
Company, the purchase price used to calculate the initial base cost of Investment Property is already net of a
commercially agreed value attributed to the grant.

In some circumstances, typically when a shared owner staircases, an obligation arises to recycle the grant plus any
required uplift via a permitted use (e.g. the purchase of new shared ownership properties) within three years or to
repay the grant to the relevant government body. Where such an obligation exists the grant is held as a liability on
the Statement of Financial Position.

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Management makes estimates and judgements that affect the reported amounts of assets and liabilities.
Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

Estimates of fair value of investment properties

The Company's investment property is held at fair value as determined by the independent external valuer on the
basis of fair value in accordance with the internationally accepted RICS Appraisal and Valuation Standards.

Models use observable data, to the extent practicable. However, volatilities and correlations require the
independent external valuer, CBRE, to make estimates. Changes in assumptions about these factors could affect
the reported fair value of the investments.

Shared ownership properties
First Tranche Sales

The Company estimates the proportion of shared ownership properties that will be sold as First Tranche Sales and
therefore classified as inventory rather than investment property. The assumptions on which the proportion has
been based include, but are not limited to, matters such as the affordability of the shared ownership properties,
local demand for shared ownership properties, and general experience of first tranche shared ownership sales in
the social housing sector. The First Tranche Sales percentage used is consistent with values used by the valuers. If
there is a change in percentage used, this will affect the proportion of inventory and investment property
recognised with a higher assumed First Tranche Sales percentage resulting in a higher inventory value and lower
investment property value.
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4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (CONTINUED)

(c) Recoverability of trade and other receivables

(a

(b

)

~

The Company assesses on a forward-looking basis the expected credit losses associated with its financial assets
carried at amortised cost. For trade and other receivables, the Company applies the simplified approach permitted
by IFRS 9, which requires lifetime expected credit losses to be recognised from initial recognition of the
receivables.

FINANCIAL RISK MANAGEMENT
Financial risk factors

Risk is inherent in the Company's activities but it is managed through a process of ongoing identification,
measurement and monitoring, subject to risk limits and other controls. The process of risk management is critical
to the Company's continuing profitability.

The Company may be exposed to market risk (which includes interest rate risk and currency risk), credit risk and
liquidity risk.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate due to changes
in market conditions. The Company's exposure to market risk in relation to financial instruments is comprised of
the following risks:

(i) Interest rate risk

The Company's exposure to interest rate risk relates to the Company's cash and cash equivalent. Interest
receivable on cash and cash equivalents will be affected by movements in the market rate of interest.

The following table sets out the carrying amount of the Company's financial instruments to which an interest rate
applies:

As at 31 March 2026 Variable rate Weighted
Cash on deposit 2,750,000 3.6499%
As at 31 March 2025 Variable rate Weighted
Cash on deposit 11,300,000 3.2366%

(ii) Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange
rates. The Company does not hold assets denominated in currencies other than the pound sterling. The Company
is therefore not exposed to material currency risk.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its
financial liabilities that are settled by delivering cash or another financial asset.

The Company's policy is to hold cash at a level sufficient to ensure that the Company has available funds to meet
its liabilities as they fall due as well as meet unforeseen obligations.

The table below analyses the Company's direct financial liabilities into relevant groupings based on the remaining
period at the reporting date to the contractual maturity date.
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5 FINANCIAL RISK MANAGEMENT (CONTINUED)

(b) Liquidity risk (continued)
As at 31 March 2026

Trade and other payables and accrued expenses

Total

As at 31 March 2025

Trade and other payables and accrued expenses

Total

(c) Credit risk

~

On demand
less than 1 month 1-12 months
£ £
407,923 50,000
407,923 50,000

On demand and
less than 1 month 1-12 months
£ £
464,454 25,000
464,454 25,000

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer
contract; leading to a financial loss. The credit risk on the Company's liquid funds is limited because the
counterparty is a UK bank with an investment grade credit rating assigned by international credit rating agencies.
The cash in the Company is held with HSBC UK Bank plc which has a credit rating from Moody's of Al and a credit
rating from Standard & Poor's of A+ at 31 March 2026.

The credit risk on an occupier defaulting on the payment of rents is limited as the Company can take action to
recoup sums owed to it by repossession. Any repossession proceedings would require the Company to

subordinate its claim until all charges are repaid.

6 TURNOVER

Analysis of turnover by category
Shared ownership first tranche sales
Rental income

Service charge income

Service charge insurance income
Management fee Income

Total

7 PROPERTY EXPENSES

Recoverable service charge expenditure
Recoverable insurance expenditure
Non-recoverable expenditure
Expected credit loss provision
Other expenses

Professional fees

Property management fees

Rates

Repairs and maintenance
Valuation fees

Legal fees

Total

Year ended Period ended
31 March 2026 31 March 2025
£ £
1,370,950 562,900
3,387,443 583,519
61,692 2,236
21,677 1,340
8,428 2,124
4,850,190 1,152,119
Year ended Period ended
31 March 2026 31 March 2025
£ £

61,692 2,029
21,677 1,340
56,437 14,941
91,006 13,732

- 383

92,719 4,850
288,852 49,406
13,097 22,326
81,744 38,207
74,400 24,000
21,974 -
803,598 171,214
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10

OPERATING EXPENSES

Accounting fees
Administration fees
Advertising and marketing
Annual registration Fees
Audit fees

Directors' fees

National insurance
Other expenses
Insurance expenditure
IT costs

Payroll fees

Pension cost
Professional fees

Tax advisory fees

Tax compliance
Training costs

Total

FINANCE COSTS AND INCOME

Finance income

Bank interest income

Fixed deposit interest income
Total

Finance expenses
Bank charges
Total

INVESTMENT PROPERTIES

Year ended Period ended
31 March 2026 31 March 2025
£ £

38,192 42,016
40,278 61,236
2,601 2,432

683 562
106,942 36,000
109,000 109,000
24,954 22,512
8,325 1,013

893 -

15,451 12,570
243,946 137,000
13,737 8,161
232,750 167,893

- 8,615

14,700 7,500
2,149 -
854,601 616,510
Year ended Period ended
31 March 2026 31 March 2025
£ £

36,853 33,128
273,166 86,844
310,019 119,972
831 443

831 443

As at 31 March 2026 and 31 March 2025, investment properties comprise shared ownership and affordable
rented homes. The fair value of the investment properties held by the Company at those dates was as follows:

Year ended Year ended Year ended
31 March 2026 31 March 2026 31 March 2026
Shared Affordable Total

ownership rented homes
£ £ £
Opening balance 8,032,824 32,477,253 40,510,077
Acquisitions 13,085,326 16,600,438 29,685,764
Capitalised expenditure 97,626 176,348 273,974
Capitalised expenditure - Stamp Duty 476,304 779,593 1,255,897
Transfer to inventories (1,089,955) - (1,089,955)
Disposals of investment properties (18,685) - (18,685)
Unrealised gain/(loss) on fair value of investment properties 109,568 (8,633) 100,935
Closing balance 20,693,008 50,024,999 70,718,007
Book cost 22,211,823 49,524,336 71,736,159
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Period ended
31 March 2025

Period ended
31 March 2025

Period ended
31 March 2025

Shared Affordable Total
ownership rented homes

£ £ £

Opening balance - - -
Acquisitions 9,107,638 30,743,297 39,850,935
Capitalised expenditure 553,569 1,224,660 1,778,229
Unrealised (loss)/gain on fair value of investment properties (1,628,383) 509,296 (1,119,087)
Closing balance 8,032,824 32,477,253 40,510,077
Book cost 9,661,207 31,967,957 41,629,164

As at 31 March 2026, total shared ownership & affordable rented homes owned and managed were 423 (2025:
236) with no homes in development.

In accordance with IAS 40: Investment Property, the Company's investment properties have been independently
valued at fair value by CBRE Limited ("CBRE"), an accredited external valuer with recognised and relevant
professional qualifications.

The carrying values of investment properties are £70,718,007 as at 31 March 2026 (2025: £40,510,077). This
agrees to the valuations reported by external valuers of £71,525,000 (2025: £41,362,741) which includes
£806,993 (2025: £852,664) held as Inventories.

Under IFRS 13, the Company is required to classify fair value measurements using a fair value hierarchy that
reflects the subjectivity of the inputs used in measuring the fair value of each asset. The fair value hierarchy has
the following levels:

With respect to the Company's Financial Statements, investment properties are valued at their fair value at each
Statement of Financial Position date in accordance with IFRS 13 which recognises a variety of fair value inputs
depending upon the nature of the investment (the 'fair value hierarchy'), specifically:

Level 1 - Unadjusted, quoted prices for identical assets and liabilities in active (typically quoted) markets.
Level 2 - Quoted prices for similar assets and liabilities in active markets.
Level 3 - Inputs not based on observable market data (that is, unobservable inputs).

The Company's investment properties are included in Level 3 as the inputs to the valuation are not based on
observable market data. There were no transfers between levels for the year ended 31 March 2026.

SAH shared ownership properties are valued by CBRE on the basis of Existing Use Value for Social Housing (EUV-
SH) discounted cashflow methodology applying a discount rate to estimated future cashflows, including assumed
grant repayment in the event it is not recycled. The discount rate applied and staircasing rates are considered to
be unobservable inputs when determining EUV-SH.

The discount rate is representative of both the long-term cost of borrowing and the risks implicit in the properties
concerned, as well as the risk associated with the cash flow assumptions reflected in the valuation. Everything else
being equal, there is a negative relationship between the discount rate and the property valuation, such that an
increase in the discount rate will decrease the valuation of a property and vice versa.

The relationship between inflation and income growth for the Company is generally positive as the Company’s
leases are inflation-linked. Inflation can also increase operating expenses, potentially offsetting some or all
inflation-linked revenue growth, all else being equal.
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There is also a positive relationship between future house price growth (HPI) and the property valuation, such that
an increase in future house price growth will increase the valuation of a property and vice versa. Movements in
HPI are unlikely to occur without changing other inputs, for example a recessionary scenario where a fall in HPI
would be accompanied by a fall in staircasing rates.

The relationship between future staircasing rates and property valuation may be either positive or negative
depending on the discount rate and house price growth assumptions use for a given property. If a zero rate of
staircasing discount rate is assumed this would result in an increase in the valuation of SAH’s shared ownership
properties as CBRE apply a higher discount rate to staircasing cashflows as compared to rental cashflows. Likewise,
if a zero rate of staircasing equity rate is assumed this would result in an increase in the valuation of EUV-SH as
CBRE will capitalise any remaining equity at the end of the cashflow at an exit yield then present value it. Equally, if
it assumed that a property fully staircases immediately this would also result in an increase in the valuation of
SAH’s shared ownership properties as these properties are valued at a discount to their Open Market Value (the
price at which Shared Owners staircase).

The valuation movement is materially sensitive to changes in discount rates and rental value. The impact on

valuation from the change in key factors is modelled below.

Key inputs - Shared ownership Sensitivity |Valuation at 31 + Updated - Updated
EUV-SH (Pre FTS) modelled [March 2026 £'000 |valuation £'000 |valuation £'000
Income Discount Rates - 25 bps £21,655 £22,215 n/a

+ 25 bps £21,655 n/a £21,120
Staircasing Discount Rates - 25 bps £21,655 £21,960 n/a

+ 25 bps £21,655 n/a £21,375
Consumer Price Index (CPI) + 50 bps £21,655 n/a £21,750

- 50 bps £21,655 £21,565 n/a
Retail Price Index (RPI) + 50 bps £21,655 £22,155 n/a

- 50 bps £21,655 n/a £21,200
House Price Index (HPI) + 50 bps £21,655 £22,260 n/a

- 50 bps £21,655 n/a £21,115
Key inputs - Shared ownership Sensitivity |Valuation at 31 + Updated - Updated
EUV-SH (Post FTS) modelled [March 2026 £'000 |valuation £'000 [valuation £'000
Income Discount Rates - 25 bps £20,805 £21,365 n/a

+ 25 bps £20,805 n/a £20,270
Staircasing Discount Rates - 25 bps £20,805 £21,110 n/a

+ 25 bps £20,805 n/a £20,525
Consumer Price Index (CPI) + 50 bps £20,805 n/a £20,905

- 50 bps £20,805 £20,715 n/a
Retail Price Index (RPI) + 50 bps £20,805 £21,305 n/a

- 50 bps £20,805 n/a £20,350
House Price Index (HPI) + 50 bps £20,805 £21,410 n/a

- 50 bps £20,805 n/a £20,270
Key inputs - Affordable rented homes Sensitivity |Valuation at 31 + Updated - Updated
EUV-SH modelled [March 2026 £'000 |valuation £'000 |valuation £'000
Income Discount Rates - 25 bps £49,965 £52,485 n/a

+ 25 bps £49,965 n/a £47,670
Consumer Price Index (CPI) + 50 bps £49,965 £55,585 n/a

- 50 bps £49,965 n/a £45,245
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Key inputs - Shared ownership Sensitivity |Valuation at 31 + Updated - Updated
EUV-SH (Pre FTS) modelled [March 2025 £'000 |valuation £'000 |valuation £'000
Income Discount Rates - 25 bps £8,885 £8,970 n/a

+ 25 bps £8,885 n/a £8,805
Staircasing Discount Rates - 25 bps £8,885 £9,005 n/a

+ 25 bps £8,885 n/a £8,770
Consumer Price Index (CPI) + 50 bps £8,885 n/a £8,860

- 50 bps £8,885 £8,905 n/a
Retail Price Index (RPI) + 50 bps £8,885 £9,100 n/a

- 50 bps £8,885 n/a £8,685
House Price Index (HPI) + 50 bps £8,885 £9,125 n/a

- 50 bps £8,885 n/a £8,670
Key inputs - Shared ownership Sensitivity |Valuation at 31 + Updated - Updated
EUV-SH (Post FTS) modelled [March 2025 £'000 |valuation £'000 |valuation £'000
Income Discount Rates - 25 bps £8,010 £8,100 n/a

+ 25 bps £8,010 n/a £7,930
Staircasing Discount Rates - 25 bps £8,010 £8,135 n/a

+ 25 bps £20,805 n/a £7,900
Consumer Price Index (CPI) + 50 bps £20,805 n/a £7,990

- 50 bps £20,805 £8,035 n/a
Retail Price Index (RPI) + 50 bps £20,805 £8,235 n/a

- 50 bps £20,805 n/a £7,810
House Price Index (HPI) + 50 bps £20,805 £8,230 n/a

- 50 bps £20,805 n/a £7,800
Key inputs - Affordable rented homes Sensitivity |Valuation at 31 + Updated - Updated
EUV-SH modelled |March 2025 £'000 |valuation £'000 [valuation £'000
Income Discount Rates - 25 bps £32,485 £33,890 n/a

+ 25 bps £32,485 n/a £31,170
Consumer Price Index (CPI) + 50 bps £32,485 £35,595 n/a

- 50 bps £32,485 n/a £29,745

Government grants

Government grants related to assets at fair value, are presented in the Statement of Financial Position by
deducting the grant in arriving at the carrying amount of the asset if the grant is received directly by the Company.
If the grant was received by the developer and has ported with the unit on acquisition by the Company, the
purchase price used to calculate the initial base cost of Investment Property is already net of a commercially
agreed value attributed to the grant. As at 31 March 2026, the Company's shared ownership portfolio has been
supported by £343,000 (2025: £184,000) of government grant funding.

TRADE AND OTHER RECEIVABLES

Cash held by property manager
Trade receivables

Expected credit losses provision
Other receivables

Prepayments

Year ended Period ended

31 March 2026 31 March 2025
£ £

47,742 360,507
293,591 147,165
(104,738) (13,732)
101,864 170,772
29,774 979,882
368,233 1,644,594
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Cash held by property manager refers to funds collected from tenants and are used to cover expenses related to

the property.

Trade receivables represent the rent, insurances income, service charge income and management fee income

owed to the Company at the year end.

Other receivables includes £62,968 (2025: £146,318) of cash held by solicitors.

Prepayments includes £nil (2025: £952,796) of prepaid acquisition costs for planned acquisitions.

The ageing of trade receivables is as follows:

0 to 3 months
3 to 12 months

Year ended Period ended

31 March 2026 31 March 2025
£ £

216,841 132,873
76,750 14,292
293,591 147,165

The Company applies the IFRS 9 simplified approach to measuring expected credit losses using a lifetime expected
credit loss provision for trade receivables (see trade receivables' accounting policy in note 3). To measure
expected credit losses on a collective basis, trade receivables are grouped based on similar credit risk.

Movements in the impairment allowance for trade receivables are as follows:

Opening provision for impairment of trade receivables

Increase during the year/period

Closing provision for impairment of trade receivables

12 INVENTORY

Movements for inventories are as follows:

Opening balance

Acquisition of inventory
Disposals

Closing balance

Represents:

Shared Ownership properties:
Marketed for First Tranche Sale
Total

13 TRADE AND OTHER PAYABLES

Trade creditors

Audit fees

Legal and professional fees
Other payables

Deferred income

Total

Year ended Period ended

31 March 2026 31 March 2025
£ £

13,732 -

91,006 13,732
104,738 13,732

Year ended Period ended

31 March 2026 31 March 2025
£ £

852,664 -
1,089,955 1,324,085
(1,135,626) (471,421)
806,993 852,664
806,993 852,664
806,993 852,664

Year ended Period ended

31 March 2026 31 March 2025
£ £

9,097 240,136

99,225 36,000

26,100 32,580
305,744 145,828
17,757 34,910
457,923 489,454
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14

Other payables includes £50,000 (2025: £25,000) of retention fees which relate to homes acquired from HSPG as
part of the Nectar portfolio acquisition. The retention fees will be released within 12 months of acquisition if there

are no defects.

PARTICULARS OF INCOME AND EXPENDITURE FROM SOCIAL HOUSING LETTINGS

For the year ended 31 March 2026
Social Housing Lettings (Note A)
Other social housing activities:
Shared ownership first tranche sales

For the period ended 31 March 2025
Social Housing Lettings (Note A)
Other social housing activities:
Shared ownership first tranche sales

The below table shows the operating costs and operating surplus from home ownership activities:

Note A

Rental income

Service charge income

Insurance income

Gross income

Management fee income

Turnover from social housing lettings
Service charge costs

Insurance expenses

Expected credit losses provision
Management fees

Routine maintenance

Valuation fees

Legal fees

Other costs

Operating costs on social housing lettings
Operating surplus on social housing lettings

Turnover Cost of sales Operating Operating
expenses surplus
£ £ £ £
3,479,240 - (803,598) 2,675,642
1,370,950 (1,199,159) - 171,791
4,850,190 (1,199,159) (803,598) 2,847,433
Turnover Cost of sales Operating Operating
expenses surplus
£ £ £ £
589,219 - (171,214) 418,005
562,900 (460,850) - 102,050
1,152,119 (460,850) (171,214) 520,055
Year ended Year ended Year ended
31 March 2026 31 March 2026 31 March 2026
Shared Affordable Total
ownership rented homes
£ £ £
674,935 2,712,508 3,387,443
61,692 - 61,692
21,677 - 21,677
758,304 2,712,508 3,470,812
- 8,428 8,428
758,304 2,720,936 3,479,240
(61,692) - (61,692)
(21,677) (56,437) (78,114)
(820) (90,186) (91,006)
- (288,852) (288,852)
- (81,744) (81,744)
(27,438) (46,962) (74,400)
(6,795) (15,179) (21,974)
(25,873) (79,943) (105,816)
(144,295) (659,303) (803,598)
614,009 2,061,633 2,675,642
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Year ended Year ended Year ended
31 March 2025 31 March 2025 31 March 2025
Shared Affordable Total

ownership rented homes
£ £ £
Rental income 55,208 528,311 583,519
Service charge income 2,236 - 2,236
Insurance income - 1,340 1,340
Gross income 57,444 529,651 587,095
Management fee income - 2,124 2,124
Turnover from social housing lettings 57,444 531,775 589,219
Service charge costs (5,400) - (5,400)
Insurance expenses - (12,910) (12,910)
Expected credit losses provision (3,898) (9,834) (13,732)
Management fees - (49,406) (49,406)
Routine maintenance - (38,207) (38,207)
Valuation fees (6,814) (17,186) (24,000)
Other costs - (27,559) (27,559)
Operating costs on social housing lettings (16,112) (155,102) (171,214)
Operating surplus on social housing lettings 41,332 376,673 418,005

The below table shows the movement of home ownership homes. These homes are managed on the Company's
behalf, under management agreements, by property managers.

Year ended Period ended

31 March 2026 31 March 2025

Opening homes 236 -

Additions 187 236

Disposals - -

Ending homes 423 236
Represents:

Shared ownership 267 67

Affordable rented homes 156 169

Total homes owned and managed by the Company 423 236

15 FEES AND EXPENSES

(a) Administration fees

The total administration fee incurred during the year for company secretarial services provided by Gen Il Services
(UK) Limited was £40,278 (2025: £61,237) of which no outstanding was payable (2025: £nil) at the year end.

(b) Auditors' remuneration
Auditors' remuneration for work carried out for the Company in respect of the financial year is as follows:
Year ended Period ended
31 March 2026 31 March 2025
£ £
Statutory audit (including VAT) 106,942 36,000
Total 106,942 36,000

There were no non-audit related fees incurred during the year.
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(c)

Valuation fees

Investment property valuation fees paid to CBRE Limited on a quarterly basis are as follows:

Year ended Period ended

31 March 2026 31 March 2025

£ £

Valuation fees (including VAT) 74,400 24,000
Total 74,400 24,000

(d) Tax advisory fees

(e)

16

17

Tax advisory fees are paid to Grant Thornton UK Advisory & Tax LLP. For the financial year fees are as follows:

Year ended Period ended

31 March 2026 31 March 2025

£ £

Tax advisory fees - 8,615
Total - 8,615

Directors' remuneration

Keith Philip Exford is a Non-Executive Director and the Chair of the Board. He was paid £45,000 (2025: £45,000) in
the year for his services to the Company.

Ann Josephine Santry and John Alexander Stephen are Non-Executive Directors and were paid £32,000
respectively (2025: £32,000) in the year for their services to the Company.

No directors' remunerations are accrued and paid in the Company (2025: £nil).

EMPLOYEES

The average number of persons employed by the Company during the year amounted to 3 (2025: 2).

OPERATING LEASES

The table below sets out the undiscounted lease payments receivable by

Year ended Period ended

31 March 2026 31 March 2025

£ £

Within 1 year 3,959,287 2,206,790
Between 1 and 5 years 9,865,281 5,217,950
More than 5 years 927,495 378,339
14,752,063 7,803,079

Minimum lease payments are aligned to the expected economic lease duration to ensure an appropriate
representation of future lease income. Accordingly, a six-year period has been applied to shared ownership
properties and a three-year period to rented homes.
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SHARE CAPITAL

There is one class of ordinary shares; split by called up share capital (0.01) and share premium (0.99). The shares
have attached full voting, dividend and capital distribution (including winding up) rights; they do not confer any
rights of redemption. As at 31 March 2026, the ordinary shares in issue were held by SAH IH.

Set out below is the authorised and issued share capital of the Company:

Ordinary shares

Shares in issue at the beginning of the year/period
Issued during the year/period

Shares in issue at end of the year/period

Ordinary shares

Shares in issue at the beginning of the year/ period
Issued during the year/ period

Shares in issue at end of the year/ period

Share premium

At the beginning of the year/ period
Issued during the year/ period

At end of the year/ period

As at As at

31 March 2026 31 March 2025
Units Units
56,883,381 100
18,918,960 56,883,281
75,802,341 56,883,381
Year ended Period ended

31 March 2026 31 March 2025
£ £

568,834 1
189,189 568,833
758,023 568,834
56,314,448 -
18,729,771 56,314,448
75,044,219 56,314,448

On 30 April 2025, the Company issued 18,918,960 ordinary shares at share capital of £189,189 and share

premium of £18,729,771.

RELATED PARTIES

Parties are considered to be related if one party has the ability to control the other party or exercise significant

influence over the other party in making financial or operational decisions.

The Company is a 100% owned subsidiary of SAH IH and the Partnerships are co-owners of SAH IH.

Savills Investment Management (UK) Limited is the Alternative Investment Fund Manager to the Fund.

Trade and other receivables include amounts due from the following parties which are unsecured, interest free,

and are repayable on demand:

- An amount of £24,771 (2025: £nil) due from Simply Affordable Homes 1 LP.
- An amount of £22,197 (2025: £nil) due from Simply Affordable Homes 2 LP.

- An amount of £nil (2025: £1) due from SAH IH, the sole owner of the Company.

Included in trade and other payables is an amount of £5,917 (2025: £nil) due to SAH IH, the sole owner of the

Company. This amount is unsecured, interest free and repayable on demand.

The transactions between the Non-Executive Directors and the Company have been disclosed in note 15.

The Directors are not aware of any related party transactions other than those disclosed in these Financial

Statements.
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COMMITMENTS AND CONTINGENT LIABILITIES

The Company's shared ownership portfolio has been supported by £343,000 (2025: £184,000) of government
grant funding. In some circumstances, typically when a shared owner staircases, an obligation arises to recycle the
grant plus any required uplift via a permitted use (e.g. the purchase of new shared ownership properties) within
three years or to repay the grant to the relevant government body. Where such an obligation exists the grant is
held as a liability on the Statement of Financial Position.

The Company has an outstanding forward purchase commitment of £230,000, as disclosed in note 3. Other than
the items disclosed, no other outstanding commitments or contracts for capital or revenue spend.

SUBSEQUENT EVENTS

Events after the end of the reporting period have been evaluated up to the date of the Financial Statements were
approved and authorised for issue and there are no material events to be disclosed or adjusted for in these
Financial Statements, except for the following:

On 12 May 2026, the Company declared and approved a dividend of £325,000 which was paid to SAH IH on 15
May 2026.

As at the date of this report, the total number of homes across the three portfolios owned by the Company is 423.

Post year end, the Company completed eight shared ownership first tranche sales for gross consideration of
£952,750 and one staircasing sale for gross consideration of £132,000.

34



		2026-07-28T15:41:51+0000
	Digitally verifiable PDF exported from www.docusign.com




