


Disclaimer HEORT

The information contained in this investor presentation including the presentation slides and any related speeches made or to be made by the management of Midland Heart
Limited, any questions and any answers thereto, or any related verbal or written communications in respect thereof (the Presentation) has been prepared to assist interested
parties in making their own evaluation of Midland Heart Limited and Midland Heart Capital plc (the Issuer) (together, Midland Heart).

This Presentation is believed to be in all material respects accurate, although it has not been independently verified and does not purport to be all-inclusive. Midland Heart does
not undertake to update or revise this Presentation, which is neither recommendation nor advice. This Presentation and its contents are strictly confidential, are intended for use
by the recipient for information purposes only and may not be reproduced in any form or further distributed to any other person or published, in whole or in part, for any
purpose.

Failure to comply with this restriction may constitute a violation of applicable securities laws. By reading this Presentation, you agree to be bound by the following limitations.
Neither Midland Heart nor its representative directors, officers, managers, agents, employees or advisers nor any agent involved in any offering of any bonds by the Issuer or the
irrespective affiliates, advisers or representatives, makes any representations or warranty (express or implied) or accepts any responsibility as to or in relation to the accuracy or
completeness of the information in this Presentation (and no one is authorised to do so on behalf of any of them) and (save in the case of fraud) any liability in respect of such
information or any inaccuracy therein or omission therefrom is here by expressly disclaimed, in particular, if for reasons of commercial confidentiality information on certain
matters that might be of relevance to a prospective purchaser has not been included in this Presentation.

No representation or warranty is given as to the achievement or reasonableness of any projections, estimates, prospects or returns contained in this Presentation or any other
information. Neither Midland Heart nor any other person connected to Midland Heart shall be liable (whether in negligence or otherwise) for any direct, indirect or consequential
loss or damage suffered by any person as a result of relying on any statement in or omission from this Presentation or any other information and any such liability is expressly
disclaimed.

This Presentation may include certain statements, estimates and projections prepared and provided by Midland Heart's management with respect to the anticipated future
performance of Midland Heart and its group. Such statements, estimates and projections reflect various assumptions by Midland Heart's management concerning anticipated
results and have been included solely for illustrative purposes. No representations are made as to the accuracy of such statements, estimates or projections or with respect to any
other materials herein. Actual results may vary from the projected results contained herein.

This Presentation is made to and is directed only at persons who are (a) “investment professionals” as defined under Article 19 of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005, as amended (the Order) or (b) high net worth entities falling within article 49 (2) (a) to (d) of the Order (all such persons together being referred
to as relevant persons). Any person who is not a relevant person should not act or rely on this Presentation or any of its contents. Any investment or investment activity to which
this Presentation relates is available only to and will only be engaged in with such relevant persons.



Agenda

Introduction

. Operational performance
. Financial performance

. Value for money

. Property investment

. Sustainability

. Treasury profile

© N oUW N -

Housing delivery

TENANTS AT

HEORT




WAL T Al

o f;_ e _J“’J

Responding to the changing legal and | v

regulatory environment —_—
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* Social Housing (Regulation) Act

e Awaab's law

Consumer regulation

Decent Homes 2

MEES requirements

Tenants at Heart * Competence and conduct standard

« Our new corporate plan 2026-2030 Standard to reach C1 will rise next time
Building on MWMB Continuous improvement expected
The voice of our tenants
Delivering new homes
Improving our existing homes

Challenging economic environment
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2026 - 2030: Tenants at Heart HEORT

We are building a resilient and tenant focused organisation ready for the future
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* Homes that enable Quality services and Financial resilience and One team working
modern living local impact sustainable growth together for our tenants
v" Awaab’s Law and Decent Homes v Tenant focused v' 2,250 new homes v Regional skills academy
v' £300m existing homes investment v Data driven insight and strategy | ¥  Strong single A credit v' Tenant centric reward strategy
v' 6,000 homes for modern living v 18 month home visits v" VM powered corporate plan v Business critical roles
v" 100% EPC C or above v Locality approach and comms v" Homes England strategic partner v Success planning
v" 100% building safety compliance v Digital as core tenant service v" Midlands powerhouse (WMCA) v Tenant visits for delivery partners
v" 100% 5yr stock condition surveys v 24/7 access v" Future Homes Standard
v" Focus on prevention v" Project 100 net zero scheme
v" 14 day responsive repairs service v 1,350t CO2 reduction (Scope 1
and 2)

v’ Strategic disposals



Homes portfolio

Our core geography Ourtop 5 local

Birmingham 37%
Coventry 12%
Wolverhampton 7%
Sandwell 5%
Dudley 4%
/\ /\ 19% rent / average
earnings (GN)

o ¢34,321 homesin €50 local authorities
Q 50,000 plus

o Two thirds of properties in five local authorities actively searching

for affordable
o 36% of GN rented stock pre first world war housing

o 7 of the most deprived wards in England

General Needs 75%

2 bed 40%

TENANTS AT

HEORT

General Needs 75%
Housing for older people 4%
Supported Housing 2%
Shared Ownership 7%

Other 12%

1 bed 25%
2 bed 40%
3 bed 26%

4+ bed 5%

Studio 2%

Other 2%
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Operational performance HEORT
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82.7% 85.6% 90 109 23.1

Tenant Satisfaction Repairs satisfaction Homes fully New affordable Re-let days

(78_(71;082/2/25) (TSM) modernised of 300 homes, 350 target

(80.3% 24/25) target 2025/26 2025/26

&7 — - 'i-

99.8% 4.51% 81.9% 100% C1

Safety compliance Regulator
TSM

Of homes visited in ArrEers EPC C+
last 18 months (4.15% 2024/25) (79.2% 2024/25)
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Financial performance AECRT

Turnover 6 months to 6 months

Sept 25 to Sept 24
150,000 P P Decrease due to

100,000 £'000 £'000 sale of over 1,500
properties in 24-
50,000 Turnover 121,444 125,213 25.
0

ToSept 23 ToSept24 To Sept 25 Operating expenditure (90,712) (87,568)
Surplus on disposals of property, plant and equipment 3,777 22,876 2425 included the
Operating surplus sale of over 1,500
80,000 Operating surplus 34,509 60,521 properties.
60,000 : :
40,000 Interest receivable 1,755 1,353
20,000 . . Interest and financing costs (13,608) (14,411)
’ ' Better treasury
To Sept 23  To Sept 24  To Sept 25 Surplus before tax 22,656 47,463 oerformance
. supported by
Taxation (96) (116) higher cash
Operating margin : . balances.
40% Surplus for the period 22,560 47,347

30%

20%
10%
0%

To Sept 23 To Sept 24 To Sept 25




Financial KPlIs

A1 G1, V1
Moody's Regulator

Interest Cover EBITDA-MRI IC Op margin

(Covenant) 1 770/ ”
311% b (02;/222 )
Target >150%

Gearing Liquidity
e aor Target Met

38%

T e Target >18 months
arget <70%
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TENANTS AT
Value for money HEORT
Metric Midland Heart Midland Heart Midland Heart
(2024/25) (6 months to Sep-24) | (6 months to Sep-25)
EBITDA MRI interest cover 1.93 2.31 1.75
Headline sgcial housing £5.019 £2229 £2 476
cost per unit
Operating margin (SHL) 27.9% 33.2% 26.9%
Operating margin (overall) 26.6% 30.1% 25.3%
Gearing 27.2% 27.0% 26.7%
Reinvestment % 8.1% 3.9% 3.7%

ROCE 4.6% 6.0% 1.7%




Property investment
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We have now completed 100 homes for modern living (30% of the 300 target), are on track to deliver our planned
programs of kitchen and bathroom replacements, and 723 of our homes are now at EPC band C (60% of the 1,200

target).
Homes for Retrofit Components
Modern Living .
£1.3m £2.4m £18.3m
(90 Units) (543 Units) (3,255 units)
Closing WIP 4,975
No Cat A HHSRS Failures 0
Non-Emergency Repairs (TSM) 920%
First Time Fix 76.4

Awaab’s law: We are now live with the
new requirements in relation to
emergency hazards and damp & mould,
new system, reporting and ways of
working.

Repairs: We went live with our new
repairs systems, scheduler, reporting
and ways of working in June 2025.

Tenants accessing our services: Tenants
can now access our services through
webchat and WhatsApp.




Sustainability performance
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82% of homes now £2.4m invested in
EPC C or above c1,500 new energy
efficiency measures
delivered into homes

c25% reduction
in CO2 emissions
vs last year

& Q

100% of new Over 10% of total SHIFT Gold
homes achieved office electricity 2025 achieved
minimum EPC B generated by solar in July

in 2025

130 tenants
surveyed to steer
localities
investment

f2.2min increased
tenant income

through the Money
Advice Team
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Tenant-focused social value

Investing in our
neighbourhoods

Since the success of our £12m
investment 5-year intervention plan we
have broaden our focus into a tenant-
led localities investment plan into

our neighbourhoods.

This year we completed our first tenant
survey in our first locality. The results
will focus our investment.

Over 130 tenants told us:

c60% feel like they belong in the
neighbourhood

c35% like the look of the
neighbourhood

Top issues raised included:
* Rubbish and littering

* Rough sleeping

- ASB

Improving the thermal efficiency
of some of our oldest homes

Under Tenants at Heart to date, we have invested
£2.4million in around 1,500 energy efficiency
measures including solar PV, solid wall insulation
and triple glazed windows.

Our new solid wall solution installs internal
insulation at the front and external insulation at the
rear of the home.

It achieves:

«/ Higher fabric performance
\/ Maintained heritage front facing of streets

V Lower enabling costs of installation works

\/ Strong levels of tenant satisfaction
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Throughout retrofit we listen to
our tenants and remain agile to
their needs.

One tenant said: "Thank you so
much for all your support, for
listening to me and getting things
done.”

13



TENANTS AT

Tenant-focused social value HE®RT

E @ Our TSM scores reflect top quartile performance

£2.2m £f1m

Increased tenant Housing Benefit and Tenancy Satisfaction Measures (LCRA)

income UC awards BMidland Heart 2024/25 ® Midland Heart 2025/26 - Lower Quartile —Median - Upper Quartile

Our Money Advice user survey found that:

740/ of users found that the support improved their
© financial situation

68% are now able to plan financially for the future

One tenant said:

My daughter who suffers with mental health had to leave
her privately rented property in Halesowen and her job and S _
e e e wid e 72025 Overall satisfaction Repairs satisfaction Home is safe

She is now renting a lovely flat in Rushden,
Northamptonshire and is the happiest she's been in years,
and this is due once again to you.
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Treasury profile HEORT

= ﬁg { £100m

Liquidity Unencumbered New Funding Secured

£346
m Drawn Debt SWAPS £120m 8,103 homes

Cash: £75m £605m

Undrawn: £369m c£556m lendin
Retained bond: fully hedged and 9

collateralise value ° oge
o e Sustainability 7
Interest Cover Gearing Liquidity A1 swble Iinked Ioans (SLL) /—7

311% 38% Met ,
Target >150% Target <70% Target >18 Moody's ) )
monthe X @LLOYDS fanationwide ¢% NatWest

HSBC

Debt Repayments £m

Index
250 WACC: 4.3% 225 — Linked
‘ 1%

200 175
150 Variable
100 10%

77
0 54
] :
0

0-5 years 5-10 years 10-15 years 15-20 years 20-25 years 25 years +
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Housing delivery strategy

New Homes 2026-2030

On target to deliver 2,250 build and acquire
new homes by 2030. (Minimum 60% social
rent)

350 social housing completions required in
2025/26.

109 new homes completed in 6 months
period to September 2025.

No outright sale or market rent homes in our
current development portfolio - growing
through our core offering.

026/27 2028/29 2029/30

I New Homes emm=mPlan ess——Target

Strategic Partner with Homes England,
securing additional £50m in the 2025/26
financial year. (c480 units)

—
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e Sold 124 first tranche share ownerships in the
first half of 2025/26 with a surplus £1.3m.
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