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bpha releases 2013/14 financial statements showing improved results 

AA- (Stable) credit rating from Standard & Poor’s reaffirmed 
 

 

 
bpha today published its audited financial statements for the year ended 31 March 2014 and its Value 
for Money self assessment. 
 
This follows the publication on 5 September 2014 of the unchanged AA- (Stable) credit rating of bpha 
by Standard & Poor’s following their annual review. 
 
The 2013/14 year saw bpha deliver improved financial results on the back of strong operational 
performance: 
 

 Operating margin continued to be one of the highest in the sector at 46% before first tranche 
shared ownership sales (2013: 48%) 

 Bottom-line surplus increased to £5.7m on a like-for-like basis (2013: £5.1m) (before non-
recurring refinancing costs of £11.9m)  

 Turnover increased 18% to £94.3m (2013: £79.9m) 

 Debut £200m bond issue in March 2014 priced at a yield of 4.816% and a maturity of 30 years 
with around half the proceeds used to refinance more expensive bank debt to reduce overall 
cost of debt 

 The property portfolio increased to 17,427 following the completion of 455 new properties 

 
bpha’s initial AA- (Stable) rating from Standard & Poor’s in September 2013 has been re-affirmed 
following the 2014 annual review. As well as repeating 2013 comments around the strength of our 
economic fundamentals and bpha’s favourable geographic position new highlights included:  

 

 Moderate debt levels 

 Very strong liquidity levels  

 Declining exposure to derivative margin calls 

 
bpha’s Chief Financial Officer, Paul Gray said: “The financial results are testament to the continued 
strength of the bpha operating model as can be seen by our ongoing ability to maintain a sector-
leading operating margin. I am delighted that both this performance and the significant improvements 
we have made to our treasury portfolio have been recognised by Standard & Poor’s.  In the coming 
year we will continue to invest in existing stock, improve the services offered to our customers and 
continue to develop much needed new homes.” 
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Notes to editors: 
 
For more information, please call Liz Hall on 01234 221 221 or email liz.hall@bpha.org.uk  
 
 

 
bpha is a major housing association operating in the Home Counties to the north and west of London, 
based in Bedford  
 
bpha is a leading provider and developer of affordable homes – for rent, sheltered, residential care and 
shared ownership  
 
bpha now own more than 17,500 homes, employ over 340 staff, have an annual turnover of over £90 
million 
 
bpha is AA- rated by S&P and is V1 rated by the HCA 
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