PROGRAMME MEMORANDUM

ASTER TREASURY PLC
(incorporated in England with limited liability under the Companies Act 2006, registered number 8749672)

£1,000,000,000 Guaranteed Secured Euro Medium Term Note Programme
unconditionally and irrevocably guaranteed by

ASTER GROUP LIMITED

(incorporated in England with limited liability under the Co-operative and Community Benefit Societies Act 2014 with
registered number 29573R and registered with the Regulator of Social Housing under the Housing and Regeneration
Act 2008, as amended by the Localism Act 2011 with number L4393)

Under this £1,000,000,000 Guaranteed Secured Euro Medium Term Note Programme (the "Programme"), Aster
Treasury plc (the "Issuer") may from time to time issue notes (the "Notes") denominated in Sterling.

The payment of all amounts due in respect of the Notes will be unconditionally and irrevocably guaranteed by Aster Group
Limited ("AGL" and, in its capacity as guarantor, the "Guarantor").

Notes may be issued in bearer or registered form (respectively, "Bearer Notes" and "Registered Notes"). The maximum
aggregate principal amount of all Notes from time to time outstanding under the Programme will not exceed
£1,000,000,000, subject to increase as described herein.

Application has been made to the London Stock Exchange plc (the "London Stock Exchange") for Notes issued by the
Issuer under the Programme during the period of 12 months from the date of this Programme Memorandum to be admitted
to the London Stock Exchange's International Securities Market ("ISM"). The ISM is not a United Kingdom ("UK") regulated
market for the purposes of Regulation (EU) No 600/2014 on markets in financial instruments, which forms part of domestic
law by virtue of the European Union (Withdrawal) Act 2018, as amended ("EUWA") ("UK MiFIR").

The ISM is a market designated for professional investors. Notes admitted to trading on the ISM are not admitted
to the Official List of the Financial Conduct Authority ("FCA"). The London Stock Exchange has not approved or
verified the contents of this Programme Memorandum.

References in this Programme Memorandum to Notes being "admitted to trading" (and all related references) shall mean
that such Notes have been admitted to trading on the ISM, so far as the context permits.

The Programme provides that Notes may be listed and/or admitted to trading on such other or further stock exchange or
stock exchanges as may be agreed between the Issuer and relevant Dealer. The Issuer may also issue unlisted Notes
and/or Notes not admitted to trading on any market.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under "Overview of the
Programme" and any additional Dealer appointed under the Programme from time to time by the Issuer (each a "Dealer"
and together the "Dealers"), which appointment may be for a specific issue or on an ongoing basis. References in this
Programme Memorandum to the "relevant Dealer" shall, in the case of an issue of Notes being (or intended to be)
subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such Notes.

Subject as set out below, the net proceeds from each issue of Notes (or, in the case of any Notes immediately repurchased
by the Issuer on the Issue Date thereof (the "Retained Notes"), the net proceeds of the sale of the Retained Notes to a
third party) will be advanced by the Issuer to one or more of Aster Communities ("Aster"), Synergy Housing Limited
("Synergy"), AGL, Aster 3 Limited ("Aster 3"), East Boro Housing Trust Limited ("East Boro") and Central and Cecil
Housing Trust ("Central and Cecil" and, together with Aster, Synergy, AGL Aster 3 and East Boro, the "Existing
Borrowers" and each an "Existing Borrower") under a loan agreement (each a "Series Loan Agreement")
corresponding to such Series of Notes. Subject to certain conditions in the corresponding Series Loan Agreement, the
Issuer may also on-lend the proceeds of the Notes of such Series to other qualifying members of the Group (as defined
below) (the "Additional Borrowers" and, together with the Existing Borrowers, the "Borrowers"). The Borrowers will
create security over certain housing properties used for social housing accommodation (the "Charged Properties") to
secure the obligations of the Borrowers under each Series Loan Agreement.

For so long as insufficient security has been granted (or procured to be granted) by the Borrowers in favour of the Security
Trustee for the benefit of the Issuer to permit the drawing of the Commitments in full under the Series Loan Agreement
corresponding to the relevant Series of Notes, the amount of Commitment that remains undrawn shall be retained in a
charged account in relation to the relevant Series of Notes (the "Series Initial Cash Security Account") of the Issuer in
accordance with the terms of the Account Agreement (the "Retained Proceeds"). Any Retained Proceeds (including any
net sale proceeds from a sale by the Issuer of Retained Notes (less any Retained Note Premium Amount (as defined
below) once received by the Issuer) and any net issue proceeds from a further issue of Notes pursuant to Condition 22



(Further Issues)) shall be advanced to the Borrowers at a later date pursuant to the Series Loan Agreement, as applicable,
to the extent that Properties of a corresponding value have been charged in favour of the Issuer and, if applicable, subject
to the sale by the Issuer of Retained Notes and/or the issue by the Issuer of further Notes.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks, see
"Risk Factors".

Notice of the aggregate principal amount of Notes, interest payable in respect of the Notes, the issue price of the Notes
and certain other information which is applicable to each Tranche (as defined under "Terms and Conditions of the Notes")
of Notes will be set forth in a pricing supplement (the "Pricing Supplement") which, with respect to Notes to be admitted
to trading on the ISM, will be delivered to the London Stock Exchange. Copies of Pricing Supplements in relation to Notes
to be admitted to trading on the ISM will also be published on the website of the London Stock Exchange through a
regulatory information service or will be published in such other manner permitted by the International Securities Market
Rulebook effective as of 1 January 2021 (as may be modified and/or supplemented and/or restated from time to time, the
"ISM Rulebook").

This Programme Memorandum does not constitute a base prospectus for the purposes of listing or an admission to trading
on any market in the European Economic Area (the "EEA") which has been designated as a regulated market for the
purposes of Directive 2014/65/EU (as amended, "MiFID 1I"). This Programme Memorandum does not constitute a base
prospectus for the purposes of a listing or an admission to trading on any market in the UK which has been designated
as a UK regulated market for the purposes of UK MiFIR.

Neither the Notes nor the Guarantee (as defined below) have been and will be registered under the U.S. Securities Act of
1933, as amended (the "Securities Act") or with any securities regulatory authority of any state or other jurisdiction of the
United States and the Notes may not be offered, sold or delivered in the United States or to, or for the account or the
benefit of, U.S. persons as defined in Regulation S under the Securities Act unless an exemption from the registration
requirements of the Securities Act is available and in accordance with all applicable securities laws of any state of the
United States and any other jurisdiction.

The Group and the Programme has been rated "A+" by S&P Global Ratings UK Limited ("S&P"). Notes issued under the
Programme may be rated or unrated. Where a Tranche is rated, such rating will be disclosed in the applicable Pricing
Supplement and will not necessarily be the same as the rating assigned to the Programme by S&P. A rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by
the assigning rating agency.

Amounts payable on Floating Rate Notes will be calculated by reference to SONIA. As at the date of this Programme
Memorandum, the Bank of England (as administrator of SONIA) is not included in the FCA's register of administrators
under Article 36 of Regulation (EU) No 2016/1011 as it forms part of domestic law in the UK by virtue of the EUWA ("UK
Benchmarks Regulation"). As far as the Issuer is aware, the Bank of England does not fall within the scope of the UK
Benchmarks Regulation by virtue of Article 2 of that regulation.

Sole Arranger
Barclays
Dealers

Barclays Lloyds Bank Corporate Markets MUFG

The date of this Programme Memorandum is 3 October 2022.



IMPORTANT INFORMATION

This Programme Memorandum comprises admission particulars in respect of all Notes
issued under the Programme and admitted to trading, in accordance with the ISM
Rulebook.

Each of the Issuer and AGL accepts responsibility for the information contained in this
Programme Memorandum. Having taken all reasonable care to ensure that such is the
case, the information contained in this Programme Memorandum is, to the best of their
knowledge, in accordance with the facts and contains no omission likely to affect its
import.

Each Existing Borrower (other than AGL) accepts responsibility for the information
contained in this Programme Memorandum relating to it and the security and the cross-
guarantee to be created by it, including but without limitation:

@ the information under the heading "Factors which may affect the Borrowers'
ability to fulfil their obligations under the Series Loan Agreement in respect of
each Series of Notes and the Intragroup Agreement" in the section entitled "Risk
Factors";

(b) theinformation relating to it in the section entitled "Description of the Group, AGL
and the other Existing Borrowers";

(c) the information relating to it in the section entitled "Documents Incorporated by
Reference";
(d) the information relating to it under the headings "Significant or Material Change"

and "Litigation" in the section entitled "General Information";

(e) theinformation relating to the security to be created by it pursuant to any Security
Agreement entered into by it under the heading "Underlying Security" in the
section entitled "Overview", under the heading "Considerations relating to the
Series Security and the Underlying Security" in the section entitled "Risk
Factors" and contained in the section entitled "Description of the Security
Agreements and the Security Trust Deed"; and

()] the information relating to the cross-guarantee to be provided by it pursuant to
each Series Loan Agreement under the heading "Borrowers' Cross Guarantee
and Indemnity" in the section entitled "Overview" and in the section entitled
"Description of each Series Loan Agreement”.

Having taken all reasonable care to ensure that such is the case, such information
contained in this Programme Memorandum is, to the best of their knowledge, in
accordance with the facts and contains no omission likely to affect its import.

Jones Lang LaSalle Limited (the "Valuer") accepts responsibility for the information
contained in the section "Valuation Report". Having taken all reasonable care to ensure
that such is the case, the information contained in the section "Valuation Report" in this
Programme Memorandum is, to the best of its knowledge, in accordance with the facts and
contains no omission likely to affect its import.

The figures referred to in the table in the section headed "Description of the funding and
regulatory environment applicable to the Group — Social Housing Rents" were obtained
from the Office for National Statistics and Zoopla. Each of the Issuer and AGL confirms
that such figures have been accurately reproduced and that, as far as each of the Issuer
and AGL is aware and is able to ascertain from information published by the Office for
National Statistics and Zoopla, no facts have been omitted which would render the
reproduced figures inaccurate or misleading.



The figures referred to in Appendix 4 "Market Commentary" to the Valuation Report (as
defined below) prepared by the Valuer were obtained from the Buildings Societies
Association, the Department for Levelling Up, Housing & Communities, HM Land Registry,
Nationwide, the National House-Building Council, the Office for National Statistics, the
Organisation for Economic Co-operation and Development and The Bank of England. Each
of the Issuer and AGL confirms that such figures have been accurately reproduced and
that, as far as each of the Issuer and AGL is aware and is able to ascertain from information
published by the Buildings Societies Association, the Department for Levelling Up,
Housing & Communities, HM Land Registry, Nationwide, the National House-Building
Council, the Office for National Statistics, the Organisation for Economic Co-operation and
Development and The Bank of England, no facts have been omitted which would render
the reproduced figures inaccurate or misleading.

This Programme Memorandum is to be read in conjunction with all documents which are
deemed to be incorporated herein by reference (see "Documents Incorporated by
Reference" below). This Programme Memorandum should be read and construed on the
basis that such documents are incorporated in, and form part of, this Programme
Memorandum.

Each Tranche of Notes will be issued on the terms set out herein under "Terms and
Conditions of the Notes" (the "Conditions") as supplemented by a document specific to
such Tranche (the "applicable Pricing Supplement") or in a separate memorandum
specific to such Tranche of Notes (each a "Drawdown Memorandum"). In the case of a
Tranche of Notes which is the subject of a Drawdown Memorandum, each reference in this
Programme Memorandum to information being specified or identified in the applicable
Pricing Supplement shall be read and construed as a reference to such information being
specified or identified in the relevant Drawdown Memorandum unless the context requires
otherwise. In relation to any Tranche of Notes which is the subject of a Pricing Supplement,
this Programme Memorandum must be read and construed together with the applicable
Pricing Supplement.

None of Barclays Bank PLC in its capacity as Sole Arranger (the "Sole Arranger"), the
Dealers (as defined below) and M&G Trustee Company Limited (the "Note Trustee" and the
"Security Trustee") have independently verified (a) the information contained or
incorporated by reference herein or (b) any matter which is the subject of any statement,
representation, warranty or covenant of the Issuer, AGL or the other Existing Borrowers
contained in the Notes or any other agreement or document relating to the Programme.
Accordingly, no representation, warranty or undertaking, express or implied, is made and
no responsibility or liability is accepted by the Sole Arranger, the Dealers, the Note Trustee
or the Security Trustee as to (a) the accuracy or completeness of the information contained
or incorporated in this Programme Memorandum or any other information provided by the
Issuer, AGL or the other Existing Borrowers in connection with the Programme, (b) any
acts or omissions of the Issuer, AGL or the other Existing Borrowers or any other person
in connection with the Programme or (c) the execution, legality, effectiveness, adequacy,
genuineness, validity, enforceability or admissibility in evidence of the Notes or any other
agreement or document relating to any Note or the Programme. None of the Sole Arranger,
the Dealers, the Note Trustee and the Security Trustee accept any liability in relation to the
information contained or incorporated by reference in this Programme Memorandum or
any other information provided by the Issuer, AGL or the other Existing Borrowers in
connection with the Programme.

No person is or has been authorised by the Issuer, AGL or the other Existing Borrowers,
the Sole Arranger, any of the Dealers, the Note Trustee or the Security Trustee to give any
information or to make any representation not contained in or not consistent with this
Programme Memorandum or any other information supplied in connection with the
Programme or the Notes and, if given or made, such information or representation must
not be relied upon as having been authorised by the Issuer, AGL the other Existing
Borrowers, the Sole Arranger, any of the Dealers, the Note Trustee or the Security Trustee.



To the fullest extent permitted by law, none of the Dealers, the Note Trustee and the
Security Trustee or any of their respective affiliates accept any responsibility for the
contents of this Programme Memorandum or for any other statement made or purported
to be made by them or on their behalf in connection with the Issuer, AGL or the other
Existing Borrowers or the issue and offering of the Notes. Each of the Dealers, the Note
Trustee and the Security Trustee accordingly disclaims all and any liability whether arising
in tort or contract or otherwise which it might otherwise have in respect of this Programme
Memorandum or any such statement.

Neither this Programme Memorandum nor any other information supplied in connection
with the Programme or any Notes (a) is intended to provide the basis of any credit or other
evaluation, (b) should be considered as a recommendation by the Issuer, AGL, the other
Existing Borrowers, the Sole Arranger, any of the Dealers, the Note Trustee or the Security
Trustee that any recipient of this Programme Memorandum or any other information
supplied in connection with the Programme or any Notes should purchase any Notes or
(c) should be construed as legal, business, tax or other advice. Each investor
contemplating purchasing any Notes should make its own independent investigation of
the financial condition and affairs, and its own appraisal of the creditworthiness, of the
Issuer, AGL and the other Existing Borrowers. In addition, each investor contemplating
purchasing any Notes should consult its own advisors as to the legal, tax, business,
financial, regulatory and other aspects of an investment in the Notes. Neither this
Programme Memorandum nor any other information supplied in connection with the
Programme or the issue of any Notes constitutes an offer or invitation by or on behalf of
the Issuer, AGL, the other Existing Borrowers, the Sole Arranger, any of the Dealers, the
Note Trustee or the Security Trustee to any person to subscribe for or to purchase any
Notes.

Neither the delivery of this Programme Memorandum nor the offering, sale or delivery of
any Notes shall in any circumstances imply that the information contained in it concerning
the Issuer, AGL or the other Existing Borrowers is correct at any time subsequent to its
date or that any other information supplied in connection with the Programme is correct
as of any time subsequent to the date indicated in the document containing the same. The
Sole Arranger, the Dealers, the Note Trustee and the Security Trustee expressly do not
undertake to review the financial condition or affairs of the Issuer, AGL or the other
Existing Borrowers during the life of the Programme or to advise any investor in Notes
issued under the Programme of any information coming to their attention.

The Issuer, AGL and each of the other Existing Borrowers has confirmed to the Dealers
that this Programme Memorandum contains all information which is (in the context of the
Programme and the issue, offering and sale of the Notes) material; that such information
is true and accurate in all material respects and is not misleading in any material respect;
that any opinions, predictions, or intentions expressed herein are honestly held or made
and are not misleading in any material respect; that this Programme Memorandum does
not omit to state any material fact necessary to make such information, opinions,
predictions or intentions (in the context of the Programme and the issue, offering and sale
of the Notes) not misleading in any material respect; and that all proper enquiries have
been made to verify the foregoing.

With respect to Notes described as "Sustainability Notes", such Notes are intended to be
"Sustainability Bonds" as defined in the Sustainability Bond Guidelines (2018 edition) of
the International Capital Market Association (the "ICMA"). None of the Dealers, the Note
Trustee, the Security Trustee and the Issuer make any representation as to the suitability
of Sustainability Notes to fulfil environmental, social or sustainability criteria required by
any prospective investors. None of the Dealers, the Note Trustee and the Security Trustee
have undertaken, nor are they responsible for, any assessment of eligibility criteria for
Eligible Projects (as defined in "Use of Proceeds and Sustainability Notes" below), any
verification of whether Eligible Projects meet such criteria or the impact or monitoring of
the use of proceeds of the Notes (or amounts equal thereto) or the allocation of proceeds
to particular Eligible Projects. Investors should refer to the Issuer's Framework for
Sustainable Finance (as defined below), the Sustainalytics Second Party Opinion (as



defined below) and any public reporting by or on behalf of the Issuer in respect of the
application of proceeds, as referred to in "Use of Proceeds" below, for information. None
of the Dealers, the Note Trustee and the Security Trustee make any representation as to
the suitability or content of such materials. No representation or assurance is given by the
Dealers, the Note Trustee or the Security Trustee that any admission of the Notes to trading
on the any stock exchange or securities market will be obtained or maintained for the
lifetime of the Notes.

If a jurisdiction requires that an offering be made by a licensed broker or dealer and a
Dealer or any parent company or affiliate of a Dealer is a licensed broker or dealer in such
jurisdiction and so agrees, the offering shall be deemed to be made by such Dealer or such
parent company or affiliate on behalf of the Issuer in such jurisdiction.

IMPORTANT — EEA RETAIL INVESTORS - The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the EEA. For these purposes, a retail investor means a person who is one (or
both) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within
the meaning of Directive (EU) 2016/97 (as amended or superseded, the "Insurance Distribution
Directive"), where that customer would not qualify as a professional client as defined in point (10)
of Article 4(1) of MiFID II. Consequently no key information document required by Regulation (EU)
No 1286/2014 (as amended or superseded, the "PRIIPs Regulation") for offering or selling the
Notes or otherwise making them available to retail investors in the EEA has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in
the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT — UK RETAIL INVESTORS — The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the UK. For these purposes, a retail investor means a person who is one (or both)
of: (i) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law by virtue of the EUWA,; or (ii) a customer within the meaning of the provisions
of the Financial Services and Markets Act 2000 (as amended, the "FSMA") and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU)
No 600/2014 as it forms part of domestic law by virtue of the EUWA. Consequently no key
information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law
by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the UK may be
unlawful under the UK PRIIPs Regulation.

MIFID II product governance / target market — The Pricing Supplement or the Drawdown
Memorandum, as the case may be, in respect of any Notes will include a legend entitled "MiFID
Il product governance" which will outline the target market assessment in respect of the Notes
and which channels for distribution of the Notes are appropriate. Any person subsequently
offering, selling or recommending the Notes (a "distributor") should take into consideration the
target market assessment; however, a distributor subject to MiFID Il is responsible for undertaking
its own target market assessment in respect of the Notes (by either adopting or refining the target
market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the
Product Governance rules under EU Delegated Directive 2017/593 (as amended or superseded,
the "MIFID Product Governance Rules"), any Dealer subscribing for any Notes is a
manufacturer in respect of such Notes, but otherwise neither the Sole Arranger nor the Dealers
nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product
Governance Rules.

UK MiFIR product governance / target market — The Pricing Supplement or the Drawdown
Memorandum, as the case may be, will include a legend entitled "UK MiFIR Product Governance"
which will outline the target market assessment in respect of the Notes and which channels for
distribution of the Notes are appropriate. Any person subsequently offering, selling or



recommending the Notes (a "distributor") should take into consideration the target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (the "UK MiFIR Product Governance Rules") is responsible
for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK
MiFIR Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in
respect of such Notes, but otherwise neither the Sole Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance
Rules.

IMPORTANT INFORMATION RELATING TO THE USE OF THIS PROGRAMME
MEMORANDUM AND OFFERS OF NOTES GENERALLY

This Programme Memorandum does not constitute an offer to sell or the solicitation of an offer to
buy any Notes in any jurisdiction to any person to whom it is unlawful to make the offer or
solicitation in such jurisdiction. The distribution of this Programme Memorandum and the offer or
sale of Notes may be restricted by law in certain jurisdictions. The Issuer, the Sole Arranger, the
Dealers, the Note Trustee and the Security Trustee do not represent that this Programme
Memorandum may be lawfully distributed, or that any Notes may be lawfully offered, or sold, in
compliance with any applicable registration or other requirements in any such jurisdiction, or
pursuant to an exemption available thereunder, or assume any responsibility for facilitating any
such distribution or offering. In particular, no action has been taken by the Issuer, the Sole
Arranger, Dealers, the Note Trustee or the Security Trustee or any of their respective affiliates
which is intended to permit a public offering of any Notes or distribution of this Programme
Memorandum in any jurisdiction where action for that purpose is required. Accordingly, no Notes
may be offered or sold, directly or indirectly, and neither this Programme Memorandum nor any
advertisement or other offering material may be distributed or published in any jurisdiction, except
under circumstances that will result in compliance with any applicable laws and regulations.
Persons into whose possession this Programme Memorandum or any Notes may come must
inform themselves about, and observe, any such restrictions on the distribution of this Programme
Memorandum and the offering and sale of Notes. In particular, there are restrictions on the
distribution of this Programme Memorandum and the offer or sale of Notes in the United States,
the EEA, the UK and the Republic of Korea and a prohibition on the sale of Notes to EEA retail
investors and UK retail investors: see "Subscription and Sale".

PRESENTATION OF INFORMATION
Presentation of Financial Information

Unless otherwise indicated, the financial information in this Programme Memorandum has been
derived from the Financial Statements (as defined below).

The financial year of the Issuer, AGL and each other Existing Borrower ends on 31 March, and
references in this Programme Memorandum to any specific financial year are to the 12-month
period ended on 31 March of such year. The Financial Statements have been prepared and
audited as follows:

o in respect of the Issuer, Financial Reporting Standard 102 - "The Financial Reporting
Standard applicable in the United Kingdom and Republic of Ireland" ("FRS102") (the
"Issuer Accounting Standards"); and

o in respect of AGL and each other Existing Borrower, in accordance with applicable
United Kingdom accounting standards, including FRS102, the Housing SORP 2018:
Statement of Recommended Practice for Registered Social Housing Providers, and
comply with the Accounting Direction for Private Registered Providers of Social Housing
2019 (together, the "Registered Provider of Social Housing Accounting
Standards"). AGL and each other Existing Borrower are classified as "Public Benefit
Entities" under FRS102.



Certain Defined Terms and Conventions

Capitalised terms which are used but not defined in any particular section of this Programme
Memorandum will have the meaning attributed to them in "Terms and Conditions of the Notes" or
any other section of this Programme Memorandum. In addition, the following terms as used in
this Programme Memorandum have the meanings defined below:

In this Programme Memorandum, all references to:

J "$" refer to United States dollars;

o "Sterling" and "£" refer to pounds sterling;
. a "billion" refer to a thousand million; and
o a "trillion" refer to a million million.

Certain figures and percentages included in this Programme Memorandum have been subject to
rounding adjustments; accordingly, figures shown in the same category presented in different
tables may vary slightly and figures shown as totals in certain tables may not be an arithmetic
aggregation of the figures which precede them.

SUITABILITY OF INVESTMENT

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes
must determine the suitability of that investment in light of its own circumstances. In particular,
each potential investor may wish to consider, either on its own or with the help of its financial and
other professional advisers, whether it:

(a) has sufficient knowledge and experience to make a meaningful evaluation of the Notes,
the merits and risks of investing in the Notes and the information contained or
incorporated by reference in this Programme Memorandum or any applicable
supplement;

(b) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context
of its particular financial situation, an investment in the Notes and the impact the Notes
will have on its overall investment portfolio;

(c) has sufficient financial resources and liquidity to bear all of the risks of an investment in
the Notes, including Notes where the currency for principal or interest payments is
different from the potential investor's currency;

(d) understands thoroughly the terms of the Notes and is familiar with the behaviour of
financial markets;

(e) is able to evaluate (either alone or with the help of a financial adviser) possible scenarios
for economic, interest rate and other factors that may affect its investment and its ability
to bear the applicable risks; and

(f) understands the accounting, legal, regulatory and tax implications of a purchase,
holding and disposals of an interest in the Notes.

Legal investment considerations may restrict certain investments. The investment activities of
certain investors are subject to investment laws and regulations, or review or regulation by certain
authorities. Each potential investor should consult its legal advisers and/or any other adviser that
such investor considers appropriate to determine whether and to what extent (i) Notes are legal
investments for it, (ii) Notes can be used as collateral for various types of borrowing and (iii) other
restrictions apply to its purchase or pledge of any Notes. Financial institutions should consult their



legal advisers or the appropriate regulators to determine the appropriate treatment of Notes under
any applicable risk-based capital or similar rules.
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STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named
as the Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation
Manager(s)) in the applicable Pricing Supplement may over-allot Notes or effect
transactions with a view to supporting the market price of the Notes at a level higher than
that which might otherwise prevail. However stabilisation may not necessarily occur. Any
stabilisation action may begin on or after the date on which adequate public disclosure of
the terms of the offer of the relevant Tranche of Notes is made and, if begun, may cease at
any time, but it must end no later than the earlier of 30 days after the issue date of the
relevant Tranche of Notes and 60 days after the date of the allotment of the relevant
Tranche of Notes. Any stabilisation action or over-allotment must be conducted by the
relevant Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation
Manager(s)) in accordance with all applicable laws and rules. Any loss resulting from over
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allotment and stabilisation shall be borne, and any net profit arising therefrom shall be
retained, as against the Issuer, by any Stabilisation Manager for its own account.

1"



OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its
entirety by, the remainder of this Programme Memorandum and, in relation to the terms and
conditions of any particular Tranche of Notes, the applicable Pricing Supplement. The Issuer and
any relevant Dealer may agree that Notes shall be issued in a form other than that contemplated
in the Terms and Conditions, in which event, and if appropriate, a new Programme Memorandum
will be published or a supplement to this Programme Memorandum will be published.

Words and expressions defined in "Form of the Notes" and "Terms and Conditions of the Notes"
shall have the same meanings in this Overview.

Issuer: Aster Treasury plc

Issuer Legal Entity Identifier (LEI): 213800P9VSYTW2S14R80

Guarantor: Aster Group Limited

Description: £1,000,000,000 Guaranteed Secured Euro Medium Term Note
Programme

Use of Proceeds: This note issuance programme is intended to raise finance for

the Borrowers through the issuance of Notes by the Issuer.

The Issuer will issue each Series of Notes and (subject as
described in "Series Initial Cash Security Account" below) and
the net proceeds from the issue of each Series of Notes (or, in
the case of any Series of Notes where Retained Notes are
specified as being applicable in the applicable Pricing
Supplement, the net proceeds of the sale of such Retained
Notes to a third party (after deduction of expenses payable by
the Issuer)) will be:

(a) advanced by the Issuer to one or more Borrowers
pursuant to the Series Loan Agreement in respect of
the corresponding Series of Notes to be applied in the
achievement of such Borrower's or such Borrowers'
charitable objects, as permitted by their respective
constitutional documents (including, for the avoidance
of doubt, the repayment of any existing indebtedness
of such Borrowers and any other amounts due and
payable thereunder); and

(b) if the Notes are specified as "Sustainability Notes" in
the applicable Pricing Supplement (and, accordingly,
are intended to be Sustainability Bonds (as defined in
the Sustainability Bond Guidelines (2018 edition) of
the ICMA), used by such Borrowers for sustainable
purposes to finance or refinance, in whole or in part,
Eligible Projects in accordance with the Framework for
Sustainable Finance (as defined below) unless
otherwise specified in the applicable Pricing
Supplement.

The Series Loan Agreements and the assets comprising the
Series Security (see "Series Security" below) have
characteristics that demonstrate the capacity to produce funds
to service any payments due and payable on the Notes.
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Status of the Notes:

Certain Restrictions:

Programme Size:

Guarantee:

Distribution:

Currencies:

Denomination of Notes:

Maturities:

Issue Price:

Form of Notes

Fixed Rate Notes:

The Notes of each Series will constitute direct, unconditional,
unsubordinated and secured obligations of the Issuer and will
rank pari passu among themselves.

Each issue of Notes will only be issued in circumstances which
comply with all laws, guidelines, regulations, restrictions or
reporting requirements from time to time (see "Subscription and
Sale") including the following restrictions applicable at the date
of this Programme Memorandum.

Notes having a maturity of less than one year

Notes having a maturity of less than one year will, if the proceeds
of the issue are accepted in the United Kingdom, constitute
deposits for the purposes of the prohibition on accepting
deposits contained in section 19 of the FSMA unless they are
issued to a limited class of professional investors and have a
denomination of at least £100,000, see "Subscription and Sale".

Up to £1,000,000,000 outstanding at any time. The Issuer may
increase the amount of the Programme in accordance with the
terms of the Programme Agreement.

The Notes of each Series will be unconditionally and irrevocably
guaranteed by the Guarantor. The obligations of the Guarantor
under the Guarantee will be direct, unconditional and unsecured
obligations of the Guarantor and will rank pari passu and (save
for certain obligations preferred by law) equally with all other
unsecured obligations of the Guarantor from time to time
outstanding.

Notes may be distributed by way of private or public placement
and, in each case, on a syndicated or non-syndicated basis.

Notes will be denominated in Sterling only.

The Notes will be issued in such denominations as may be
agreed between the Issuer and the relevant Dealer save that the
minimum denomination of each Note will be such amount as
may be allowed or required from time to time by the relevant
central bank (or equivalent body) or any laws or regulations
applicable to Sterling, see "Certain Restrictions - Notes having a
maturity of less than one year" above, and save that the
minimum denomination of each Note will be £100,000.

The Notes will have such maturities as may be agreed between
the Issuer and the relevant Dealer, subject to such minimum or
maximum maturities as may be allowed or required from time to
time by the relevant central bank (or equivalent body) or any
laws or regulations applicable to the Issuer or Sterling.

Notes may be issued on a fully-paid basis and at an issue price
which is at par or at a discount to, or premium over, par.

The Notes will be issued either in bearer or registered form as
described in "Form of the Notes". Registered Notes will not be
exchangeable for Bearer Notes and vice versa.

Fixed interest will be payable on such date or dates as may be
agreed between the Issuer and the relevant Dealer and on
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Floating Rate Notes:

Final Redemption:

redemption and will be calculated on the basis of such Day
Count Fraction as may be agreed between the Issuer and the
relevant Dealer.

Floating Rate Notes will bear interest at a rate determined:

(a) on the same basis as the floating rate under a notional
interest rate swap transaction in Sterling governed by
an agreement incorporating either the 2006 ISDA
Definitions (as published by the International Swaps
and Derivatives Association, Inc., ("ISDA") and as
amended and updated as at the Issue Date of the first
Tranche of the Notes of the relevant Series), or the
latest version of the 2021 ISDA Interest Rate
Derivatives Definitions (as published by ISDA as at the
Issue Date of the first Tranche of the Notes of the
relevant Series) as specified in the applicable Pricing
Supplement); or

(b) on the basis of the reference rate set out in the
applicable Pricing Supplement.

Interest on Floating Rate Notes in respect of each Interest
Period, as agreed prior to issue by the Issuer and the relevant
Dealer, will be payable on such Interest Payment Dates, and will
be calculated on the basis of such Day Count Fraction, as may
be agreed between the Issuer and the relevant Dealer.

The margin (if any) relating to such floating rate will be agreed
between the Issuer and the relevant Dealer for each Series of
Floating Rate Notes.

Floating Rate Notes may also have a maximum interest rate, a
minimum interest rate or both. For the avoidance of doubt, the
interest rate in respect of Floating Rate Notes shall not be less
than zero.

If Benchmark Replacement is specified as being applicable in
the applicable Pricing Supplement for a Series of Notes, then on
the occurrence of a Benchmark Event the Issuer shall use its
reasonable endeavours to appoint, as soon as reasonably
practicable, an Independent Adviser that may (subject to certain
conditions and following consultation with the Issuer) determine
a Successor Rate, failing which an Alternative Rate and, in either
case, an Adjustment Spread, and Benchmark Amendments (if
any) in accordance with Condition 9.2.5 (Benchmark
Replacement).

Unless previously redeemed or purchased and cancelled in
accordance with Condition 11 (Redemption and Purchase), the
Notes of a Series will be redeemed:

(a) at their Final Redemption Amount as specified in the
applicable Pricing Supplement on the Maturity Date; or

(b) where Instalment Redemption is specified as
applicable in the applicable Pricing Supplement, in the
Instalment Amounts on the Instalment Dates specified
in the applicable Pricing Supplement.
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Early Redemption:

Redemption for Tax
Reasons:

Mandatory Early
Redemption:

Purchases:

Notes having a maturity of less than one year may be subject to
restrictions on their denomination and distribution, see "Certain
Restrictions — Notes having a maturity of less than one year"
above.

Subject as described in "Mandatory Early Redemption" below, if
Early Redemption is specified as applicable in the applicable
Pricing Supplement, Notes may be redeemed, in whole or in
part, upon the optional prepayment by a Borrower of its Series
Loan or a part thereof in accordance with the terms of the
relevant Series Loan Agreement at the higher of their principal
amount and an amount calculated by reference to the sum of (i)
the vyield on the relevant outstanding United Kingdom
government benchmark gilt having the nearest maturity date to
that of the Notes and (ii) the Spens Margin specified in the
applicable Pricing Supplement, together with accrued interest.

The Issuer may redeem the Notes of a Series in whole, but not
in part, at their outstanding principal amount, together with any
accrued interest, if, as a result of any actual or proposed change
in tax law, the Issuer satisfies the Note Trustee that, on the
occasion of the next payment under the Notes of such Series,
the Issuer has or will become obliged to pay additional amounts
pursuant to Condition 12 (Taxation).

The Notes of a Series shall be redeemed in full at their
outstanding principal amount, plus accrued interest, upon the
mandatory prepayment of the Series Loan following one or more
of the Borrowers ceasing to be a Registered Provider of Social
Housing (other than following, or as part of, a Permitted
Reorganisation or if such Borrower regains its status as a
Registered Provider of Social Housing or ceases to be a
Borrower within 180 days).

In addition, if the Series Loan becomes repayable as a result of
a Borrower Default the Notes of a Series shall be redeemed in
full at their principal amount, plus accrued interest.

A "Borrower Default" includes non-payment, breach of other
obligations, cross-acceleration, winding-up, cessation of
business, insolvency, unlawfulness and breach of certain asset
cover ratios, in each case as set out in Clause 15 (Borrower
Default) of the Series Loan Agreement Standard Terms and
described further in "Description of each Series Loan
Agreement".

The Issuer, the Guarantor, a Borrower and any other member of
the Group may at any time purchase Notes at any price in the
open market or otherwise. Following any such purchase, the
Issuer, the Guarantor, such Borrower or such other member of
the Group, as the case may be, may (but is not obliged to)
surrender the Notes to any Paying Agent or the Registrar for
cancellation. An amount equal to the principal amount of the
Notes being surrendered shall be deemed to be prepaid under
the Series Loan Agreement specified by the Issuer, the
Guarantor, such Borrower or such other member of the Group
(but, for the avoidance of doubt, without triggering a redemption
under Condition 11.3 (Early Redemption)).
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Retained Notes:

Events of Default:

Pursuant to the terms of the Retained Note Custody
Agreement, the Retained Note Custodian will hold any Retained
Notes on the Issuer's behalf (see "Description of the Account
Agreement and the Retained Note Custody Agreement" below),
and the Issuer has instructed the Retained Note Custodian to
waive its rights to receive payments (of interest, principal or
otherwise) on the Retained Notes for so long as the Retained
Notes are held on the Issuer's behalf. Such waiver may not be
revoked without the consent of the Note Trustee.

Pursuant to the Note Trust Deed, the Issuer has covenanted with
the Note Trustee that it will, immediately prior to a sale of any
Retained Notes by the Issuer, deliver to the Note Trustee a
certificate in writing signed by two directors of the Issuer
addressed to the Note Trustee confirming that, immediately
following the sale of such Retained Notes, the Borrowers will be
in compliance with the relevant Asset Cover Test in respect of
the Series Loan Agreement corresponding to the relevant Series
of Notes. For the purpose of giving such confirmation, the Issuer
will require the Borrowers to deliver a Retained Note Compliance
Certificate pursuant to each Series Loan Agreement, as
described further in "Description of each Series Loan
Agreement".

If a Retained Note Cancellation Date is specified in the
applicable Pricing Supplement, the Retained Notes may only be
held on the Issuer's behalf until (but not including) the Retained
Note Cancellation Date, and the Issuer must therefore sell the
Retained Notes prior to the Retained Note Cancellation Date
specified in the applicable Pricing Supplement, or else any
Retained Notes that have been so sold will be cancelled in
accordance with Condition 11.10.2(c).

Following an Event of Default, the Note Trustee may, and if so
requested by the holders of at least one-fourth in principal
amount of the Notes then outstanding shall (subject to it being
secured and/or indemnified and/or pre-funded to its satisfaction
and, upon certain events, the Note Trustee having certified to
the Issuer that such event is, in its opinion, materially prejudicial
to the interests of the Noteholders), give notice to the Issuer and
the Notes shall become immediately due and repayable.

The Events of Default include, inter alia, non-payment of any
principal and interest due in respect of the Notes, failure of each
of the Issuer or the Guarantor to perform or observe any of its
other obligations under the Conditions and the Note Trust Deed,
insolvency, unlawfulness and acceleration, or nonpayment, in
respect of other indebtedness in an aggregate amount equal to
or in excess of £10,000,000 (or its equivalent).

Upon the Series of Notes becoming repayable prior to the
Maturity Date (other than as a result of a prepayment or
termination of the Series Loan Agreement in relation to such
Series of Notes), each Borrower is required to prepay its Series
Loan in full together with accrued interest and commitment fee
to and including the date of redemption. Each Borrower is also
required to pay to the Issuer, within three Business Days of
demand, its pro rata share of the Issuer's reasonable costs,
expenses and liabilities throughout the life of the Notes.
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Series Security:

Series Initial Cash Security
Account (if any):

The Issuer's obligations in respect of each Series are secured
(subject as provided in the Conditions and the Note Trust Deed)
pursuant to the Note Trust Deed in favour of the Note Trustee
for the benefit of itself and the Noteholders and the other Series
Secured Parties as follows:

(a) by an assignment by way of security of the Issuer's
rights, title and interest arising under the Series Loan
Agreement in respect of such Series of Notes, the
Security Trust Deed, the Security Agreements, the
Agency Agreement and the Account Agreement, in
each case to the extent relating to such Series;

(b) by a charge by way of first fixed charge over all
moneys from time to time standing to the credit of the
Series Transaction Account, the Series Initial Cash
Security Account (if any) and the Series Ongoing Cash
Security Account (if any), in each case, in relation to
such Series and all debts represented thereby; and

(c) by a charge by way of first fixed charge over all rights
of the Issuer in respect of any sums held from time to
time by the Paying Agents for the payment of principal
or interest in respect of such Series.

For so long as insufficient security has been granted (or
procured to be granted) by the Borrowers to the Security Trustee
in favour of the Issuer to permit the drawing of the Commitments
under the Series Loan Agreement in relation to the relevant
Series of Notes, the amount of the Commitments that remains
undrawn shall be retained in a charged account in respect of the
relevant Series of Notes (the "Series Initial Cash Security
Account") of the Issuer (the "Retained Proceeds"). Such
moneys will be charged in favour of the Note Trustee pursuant
to the terms of the Note Trust Deed.

Any Retained Proceeds shall be advanced to one or more
Borrowers at a later date pursuant to the relevant Series Loan
Agreement to the extent that Properties of a corresponding value
have been charged in favour of the Issuer and, if applicable,
subject to the sale by the Issuer of Retained Notes.

Funds standing to the credit of any Series Initial Cash Security
Account shall be held on deposit, in which case they shall accrue
interest at a rate to be notified by the Account Bank to the Issuer
from time to time in accordance with the Account Agreement.

Pursuant to each Series Loan Agreement, each Borrower shall
pay to the Issuer a commitment fee in respect of its Undrawn
Commitment on each Loan Payment Date in an amount equal
to its pro rata share of (a) the aggregate of the interest payable
by the Issuer under the Notes on the following Interest Payment
Date less (b) the aggregate of (i) the interest received from the
Borrowers under the relevant Series Loan Agreements on such
Loan Payment Date and (ii) the interest otherwise received by
the Issuer in respect of the Retained Proceeds during that
period.

See "Description of each Series Loan Agreement” below.
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Series Ongoing Cash
Security Account (if any):

Account Agreement and
Retained Note Custody
Agreement:

Borrowers' Cross
Guarantee and Indemnity:

Pursuant to each Series Loan Agreement, the Borrowers are
required to procure that the relevant Asset Cover Test is
maintained (see "Description of each Series Loan Agreement"
below). In the event that the value of any Charged Property is
insufficient to maintain the relevant Asset Cover Test, the
Borrowers may place funds with the Issuer and the Issuer may
deposit, or arrange the deposit, of moneys into the Series
Ongoing Cash Security Account (if any). Such moneys will be
charged in favour of the Note Trustee pursuant to the terms of
the Note Trust Deed.

Funds standing to the credit of any Series Ongoing Cash
Security Account shall be held on deposit, in which case they
shall accrue interest at a rate to be notified by the Account Bank
to the Issuer from time to time in accordance with the Account
Agreement.

Moneys standing to the credit of any Cash Security Account may
be withdrawn (a) to be applied in the acquisition of Property to
be charged in favour of the Security Trustee for the benefit of the
Issuer or (b) to the extent that such withdrawal will not cause a
breach of the relevant Asset Cover Test.

The Issuer has appointed The Bank of New York Mellon, London
Branch as its Account Bank and its Retained Note Custodian
pursuant to the Account Agreement and the Retained Note
Custody Agreement, respectively.

Pursuant to the Account Agreement, the Account Bank will
maintain the following accounts for the Issuer in respect of each
Series of Notes: the Series Transaction Account, the Series
Initial Cash Security Account (if any) and the Series Ongoing
Cash Security Account (if any). Pursuant to the Account
Agreement and the Note Trust Deed, the Issuer has entered into
certain covenants in respect of the monies which may be
credited to and debited from each Series Transaction Account,
any Series Initial Cash Security Account and Series Ongoing
Cash Security Account.

Pursuant to the Retained Note Custody Agreement, the
Retained Note Custodian has opened the Retained Note
Custody Account (consisting of the Retained Note Custody Sub-
Account and the Retained Note Cash Sub-Account). The
Retained Note Custodian has agreed not to effect a transfer of
any Retained Notes except with the prior written consent of the
Note Trustee, and the Issuer has authorised the Retained Note
Custodian to make other payments and delivery out of the
Retained Note Custody Account only as set out therein. See
"Description of the Account Agreement and the Retained Note
Custody Agreement" below.

Pursuant to each Series Loan Agreement, the Existing
Borrowers have (and each Additional Borrower will have)
irrevocably and unconditionally:

(a) guaranteed to the Issuer the punctual performance by
each other Borrower of all such Borrowers' obligations
under, inter alia, each Series Loan Agreement, the
Security Trust Deed and their respective Security
Agreements, other than each other Borrower's
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Underlying Security:

obligations to repay principal and any prepayment
premium thereon pursuant to each Series Loan
Agreement (such amounts being, the "Guaranteed
Interest and Fee Amounts");

(b) undertaken with the Issuer that, whenever any other
Borrower does not pay any Guaranteed Interest and
Fee Amounts when due under a Series Loan
Agreement, the Security Trust Deed or its respective
Security Agreement(s), it must, immediately on
demand by the Security Trustee and/or the Issuer, pay
the Guaranteed Interest and Fee Amounts as is if it
were the principal obligor;

(c) undertaken with the Issuer that, to the extent that the
proceeds of the enforcement of the Underlying
Security are insufficient to satisfy the Borrowers'
obligations under a Series Loan Agreement in full (the
shortfall being, the "Guaranteed Principal Amount"),
it must, immediately on demand by the Security
Trustee and/or the Issuer, pay the Guaranteed
Principal Amount as if it were the principal obligor; and

(d) agreed to indemnify the Issuer immediately on
demand against any loss or liability suffered by the
Issuer if any obligation guaranteed by it is or becomes
illegal or invalid.

Pursuant to the Security Agreements and the Security Trust
Deed, each of Aster, Synergy, Aster 3 and East Boro has
created (and each Borrower will create, if agreed with the Issuer)
the following security in favour of the Security Trustee for the
benefit of itself and the Issuer:

(a) first legal mortgages over the Mortgaged Properties
(as defined in the Security Agreements) of such
Borrower; and

(b) first fixed charges over, inter alia, all fixed plant and
machinery owned by such Borrower which form part
of the Mortgaged Properties and the benefit of the
Insurances (as defined in the Security Agreements)
and all present and future licences, consents and
authorisations in respect thereof,

and has also covenanted (or will also covenant) that it will,
following an Enforcement Event (as defined in the Security Trust
Deed) which has occurred and is continuing unremedied or
unwaived and has not been remedied within any applicable
grace period, assign to the Security Trustee for the benefit of
itself and the Issuer, all of the rights, title and interest in and to
certain agreements and covenants held by such Borrower as
more particularly described in the Security Agreements,

together, the "Underlying Security".

The Issuer has secured its rights, title and interest in respect of
the Underlying Security in favour of the Note Trustee.
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Addition, substitution and
release of Charged
Properties:

The security created pursuant to the Security Agreements will
be apportioned to the Issuer on a Numerical Apportionment
Basis or a Specific Apportionment Basis, in each case, as
specified in the applicable Pricing Supplement and in
accordance with and subject to the terms of the Security Trust
Deed.

Where the applicable Pricing Supplement and the Series Loan
Agreement state that the security in respect of the Series Loan
Agreement is allocated on a Specific Apportionment Basis, the
relevant valuation report will be set out in a drawdown
prospectus in respect of the Series which funds the relevant
Series Loan.

Pursuant to the Security Trust Deed, on or prior to entering into
a Security Agreement in respect of any Property for the benefit
of the Issuer, the relevant Borrower must, in respect of such
security, provide the conditions precedent documents specified
therein. In addition, pursuant to each Series Loan Agreement,
the relevant Borrower must provide a completed Additional
Property Certificate confirming that, inter alia, the proposed
Charged Properties are residential properties of a type and
nature that are usually owned by Registered Providers of Social
Housing, Full Valuation Reports in respect of each such Property
and a Certificate of Title in respect of each tranche of Properties
charged.

At the request and expense of a Borrower, the Security Trustee
shall (subject to receiving an amended Allocation Certificate
from the Borrowers and the Issuer in accordance with the
Security Trust Deed) release from the relevant Security
Documents (and/or reallocate, if applicable) such of that
Borrower's Charged Properties forming part of the Issuer's
Apportioned Part and substitute Properties as may be selected
by such Borrower, provided that such Borrower satisfies the
conditions precedent specified in the relevant Series Loan
Agreement in relation to the Substitute Properties. Such
conditions precedent include, inter alia, a completed Substitute
Property Certificate certifying, inter alia, that the relevant
Substitute Property is a residential property of a type and nature
that is usually owned by Registered Providers of Social Housing,
that, immediately following such release (and/or reallocation, if
applicable) and substitution, the relevant Asset Cover Test will
not be breached as a result of the substitution of the relevant
Charged Properties and that no Event of Default or Potential
Event of Default has occurred and is continuing, Full Valuation
Reports in respect of each Substitute Property and a Certificate
of Title in respect of the Substitute Properties.

At the request and expense of a Borrower, the Security Trustee
shall release (subject to receiving an amended Allocation
Certificate from the Borrowers and the Issuer in accordance with
the Security Trust Deed) from the relevant Security Documents
(and/or reallocate, if applicable) such of the Borrower's Charged
Properties as may be selected by such Borrower provided that
such Borrower delivers to the Issuer and the Security Trustee a
completed Property Release Certificate, certifying that,
immediately following such release (and/or reallocation, if
applicable), the relevant Asset Cover Test will not be breached
as a result of the release (and/or reallocation, if applicable) of
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Enforcement of the
Underlying Security and
the Series Security:

Priority of Payments:

such part of the security and that no Event of Default or Potential
Event of Default has occurred and is continuing.

Notwithstanding the above, where any disposal is a Statutory
Disposal a Borrower shall have the right to withdraw such
Property from the Issuer's Apportioned Part. In such
circumstances such Borrower is obliged to deliver (or procure
the delivery), as soon as reasonably practicable after it has
received notice of such Statutory Disposal, a completed
Statutory Disposal Certificate to the Issuer and the Security
Trustee confirming that the relevant withdrawal relates to a
Statutory Disposal and, if the Statutory Disposal would result in
a breach of the relevant Asset Cover Test, confirming that it shall
procure that additional Properties are charged pursuant to the
Security Trust Deed and/or moneys are deposited into the
Series Ongoing Cash Security Account (if any), in accordance
with the relevant Series Loan Agreement, such that any breach
of the relevant Asset Cover Test will be cured.

Following a Borrower Default, the Issuer may declare the
Underlying Security immediately enforceable and/or declare the
relevant Series Loan immediately repayable. Pursuant to the
Security Trust Deed, the Security Trustee shall only be required
to take action to enforce or protect the security in respect of a
Series Loan Agreement if so instructed by the Issuer (and then
only if it has been indemnified and/or secured to its satisfaction).

The Issuer has assigned its rights under, inter alia, the Series
Loan Agreement in respect of each Series of Notes and the
Security Trust Deed, and, pursuant to Condition 8.3, has
covenanted not to take any action or direct the Security Trustee
to take any action pursuant thereto except with the prior consent
of the Note Trustee. The Note Trustee may, but is not obliged to,
seek the consent of the Noteholders in accordance with the Note
Trust Deed prior to giving any such consent.

In enforcing the Series Security (including the Issuer's rights, title
and interests in the Security Agreements and the Security Trust
Deed insofar as they relate to the Notes) the Note Trustee may
act in its discretion. It is, however, required to take action,
pursuant to Condition 14.2, where so directed by the requisite
majority of the Noteholders provided, however, that it is secured
and/or indemnified and/or pre-funded to its satisfaction.

See "Description of the Security Agreements and the Security
Trust Deed" below.

Prior to the enforcement of the Series Security in respect of a
Series of Notes, the Issuer shall apply the monies standing to
the credit of the Series Transaction Account in respect of such
Series on each Interest Payment Date and such other dates on
which a payment is due in respect of the Notes in the following
order of priority (the "Pre-enforcement Priority of Payment"):

(a) first, in payment of any taxes due and owing by the
Issuer to any taxing authority insofar as they relate to
the relevant Series of Notes or, to the extent not
referable to a specific Series, the Expense
Apportioned Part thereof;
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(b)

(c)

(d)

(e)

()

(9)

(h)

second, in payment or satisfaction of any unpaid fees,
costs, charges, expenses, indemnity payments and
liabilities incurred by the Note Trustee and any
Appointee (including remuneration payable to the Note
Trustee and any such Appointee) in carrying out their
functions under the Note Trust Deed, in each case,
insofar as they relate to the relevant Series of Notes
or, to the extent not referable to a specific Series, the
Expense Apportioned Part thereof;

third, in payment, on a pro rata and pari passu basis,
of any unpaid fees, costs, charges, expenses,
indemnity payments and liabilities of the Issuer owing
to the Agents under the Agency Agreement, the
Account Bank under the Account Agreement and the
Retained Note Custodian under the Retained Note
Custody agreement insofar as they relate to the
relevant Series of Notes or, to the extent not referable
to a specific Series, the Expense Apportioned Part
thereof;

fourth, in payment, on a pro rata and pari passu basis,
of any other unpaid fees and expenses of the Issuer
insofar as they relate to such Series of Notes or, to the
extent not referable to a specific Series, the Expense
Apportioned Part thereof;

fifth, in payment, on a pro rata and pari passu basis, to
the Noteholders of such Series of any interest due and
payable in respect of such Series of Notes;

sixth, in payment, on a pro rata and pari passu basis,
to the Noteholders of such Series of any principal due
and payable in respect of such Series of Notes;

seventh, in payment to the Borrowers of any amount
due and payable under the terms of the Series Loan
Agreement in respect of such Series of Notes; and

eighth, in payment of any Accounting Profit or
Retained Note Premium Amount, as the case may be,
to any Charitable Group Member in respect of such
Series of Notes.

Following the enforcement of the Series Security in respect of
any Series of Notes, all monies standing to the credit of the
Series Transaction Account and the Series Initial Cash Security
Account (if any) and the Series Ongoing Cash Security Account
(if any), in each case, in respect of such Series of Notes, and the
net proceeds of enforcement of the Series Security shall be
applied in the following order of priority (the "Post-enforcement
Priority of Payment"):

(a)

first, in payment or satisfaction of any unpaid fees,
costs, charges, expenses, indemnity payments and
liabilities incurred by the Note Trustee, any Appointee
or any Receiver in preparing and executing the trusts
under the Note Trust Deed (including the costs of
realising any Series Security and the Note Trustee's,
any such Appointee's and any such Receiver's
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Covenants:

remuneration), in each case, insofar as they relate to
the relevant Series of Notes or, to the extent not
referable to a specific Series, the Expense
Apportioned Part thereof;

(b) second, in payment, on a pro rata and pari passu
basis, of all amounts owing to the Agents under the
Agency Agreement, the Account Bank under the
Account Agreement and the Retained Note Custodian
under the Retained Note Custody Agreement insofar
as they relate to the relevant Series of Notes or, to the
extent not referable to a specific Series, the Expense
Apportioned Part thereof;

(c) third, in payment, on a pro rata and pari passu basis,
to the Noteholders of such Series of any interest due
and payable in respect of the Notes;

(d) fourth, in payment, on a pro rata and pari passu basis,
to the Noteholders of such Series of any principal due
and payable in respect of the Notes;

(e) fifth, in payment, on a pro rata and pari passu basis, of
any other unpaid fees and expenses of the Issuer (in
each case insofar as they relate to the Notes);

(f) sixth, in payment, on a pro rata and pari passu basis,
to the Borrowers of any amount due and payable under
the terms of the Series Loan Agreement in respect of
such Series; and

(9) seventh, in payment of any Accounting Profit or
Retained Note Premium Amount, as the case may be,
to any Charitable Group Member.

Pursuant to Condition 8.1 (General Covenants), the Issuer has
covenanted not to engage in any activity or do anything other
than carry out the business of a company which has as its
purpose raising finance and on-lending such finance for the
benefit of the members of the Group, without the consent of the
Note Trustee.

The Issuer has also covenanted to deliver to the Note Trustee
and, upon request by any Noteholder to the Issuer, to make
available to such Noteholder, a copy of each Compliance
Certificate promptly upon receipt of the same from the Borrowers
pursuant to the terms of the Series Loan Agreement and a copy
of the annual financial statements of the Guarantor and each
other Borrower (in each case, both its own and, where
applicable, on a consolidated basis) promptly upon publication
of the same.

In addition to the rights of Noteholders to convene a meeting
pursuant to Condition 20.1 (Meetings of Noteholders), at the
request of Noteholders holding not less than 33 per cent. in
principal amount of the Notes of any Series, the Issuer shall hold
a meeting of the Noteholders of such Series to discuss the
financial position of the Issuer and the Group, provided that the
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Taxation:

Meetings of Noteholders:

Risk Factors:

Rating:

Listing and admission to
trading:

Issuer shall not be required to hold any such meeting more than
once in any calendar year.

In addition, the Issuer has covenanted that, for so long as Notes
of any Series remain outstanding, it shall not consent to any
waiver, amendment or modification of, or take any action or
direct the Security Trustee to take any action pursuant to, the
Series Loan Agreement, the Security Trust Deed or the Security
Agreements except with the prior consent of the Note Trustee.
The Note Trustee may seek the consent of the Noteholders in
accordance with the Note Trust Deed prior to giving any such
consent.

All payments in respect of the Notes of a Series will be made
without deduction for or on account of withholding taxes imposed
by any Tax Jurisdiction unless such withholding is required by
law as provided in Condition 12 (Taxation). In the event that any
such deduction is made, the Issuer or, as the case may be, the
Guarantor will, save in certain limited circumstances provided in
Condition 12 (Taxation), be required to pay additional amounts
to cover the amounts so deducted.

The Terms and Conditions of the Notes and the Note Trust Deed
contain provisions for calling meetings of Noteholders to
consider matters affecting their interests generally. These
provisions permit defined majorities to bind all Noteholders of the
relevant Series including Noteholders who did not attend and
vote at the relevant meeting and Noteholders who voted in a
manner contrary to the majority.

There are certain factors that may affect the Issuer's ability to
fulfil its obligations under Notes issued under the Programme,
certain factors which may affect the Guarantor's ability to fulfil its
obligations under the Guarantee and certain factors that may
affect each Borrower's ability to fulfil its obligations under each
Series Loan Agreement. In addition, there are certain factors
which are material for the purpose of assessing the market risks
associated with Notes issued under the Programme, certain
risks relating to the security for the Notes and certain risks
relating to the market generally. All of these are set out under
"Risk Factors".

The Group and the Programme have been rated "A+" by S&P.
Series of Notes issued under the Programme may be rated or
unrated. Where a Series of Notes is rated, such rating will be
disclosed in the applicable Pricing Supplement and will not
necessarily be the same as the rating assigned to the
Programme. A security rating is not a recommendation to buy,
sell or hold securities and may be subject to suspension,
reduction or withdrawal at any time by the assigning rating
agency.

Application has been made for Notes issued under the
Programme to be admitted to trading on the ISM.

Notes may be listed or admitted to trading, as the case may be,

on other or further stock exchanges or markets agreed between
the Issuer and the relevant Dealer in relation to the relevant
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Sole Arranger:

Dealers:

Note Trustee and Security
Trustee:

Principal Paying Agent,
Agent Bank, Transfer
Agent, Account Bank and
Retained Note Custodian:
Registrar:

Existing Borrowers

Borrowers:

Governing Law:

Selling Restrictions:

United States Selling
Restrictions:

Series of Notes. Notes which are neither listed nor admitted to
trading on any market may also be issued.

The applicable Pricing Supplement will state whether or not the
relevant Notes are to be listed and/or admitted to trading and, if
so, on which stock exchanges and/or markets.

Barclays Bank PLC

Barclays Bank PLC
Lloyds Bank Corporate Markets plc
MUFG Securities EMEA plc

and any other Dealers appointed in accordance with the
Programme Agreement.

M&G Trustee Company Limited

The Bank of New York Mellon, London Branch

The Bank of New York Mellon SA/NV, Luxembourg Branch

Aster Communities

Synergy Housing Limited

Aster Group Limited

Aster 3 Limited

East Boro Housing Trust Limited
Central and Cecil Housing Trust

The Existing Borrowers and any Additional Borrower

The Notes and any non-contractual obligations arising out of or
in connection with the Notes will be governed by, and shall be
construed in accordance with, English law.

There are restrictions on the offer, sale and transfer of the Notes
in the United States, the EEA, the UK and the Republic of Korea
and a prohibition on the sale of Notes to EEA retail investors and
UK retail investors and such other restrictions as may be
required in connection with the offering and sale of a particular
Tranche of Notes, see "Subscription and Sale".

Regulation S, Category 2. TEFRA C, TEFRA D or TEFRA not
applicable, as specified in the applicable Pricing Supplement.
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RISK FACTORS

In purchasing Notes, investors assume the risk that the Issuer, the Guarantor and the Borrowers may
become insolvent or otherwise be unable to make all payments due in respect of, as the case may be,
the Notes, the Guarantee or the Series Loan Agreement relating to the Notes. There is a wide range of
factors which individually or together could result in the Issuer, the Guarantor and/or the Borrowers
becoming unable to make all payments due. It is not possible to identify all such factors or to determine
which factors are most likely to occur, as the Issuer, the Guarantor and each Borrower may not be
aware of all relevant factors and certain factors which they currently deem not to be material may
become material as a result of the occurrence of events outside the Issuer's, the Guarantor's or the
Borrowers' control. The Issuer, the Guarantor and the Borrowers have identified in this Programme
Memorandum a number of factors which could materially adversely affect their businesses and ability
to make payments due.

In addition, factors which are material for the purpose of assessing the market risks associated with
Notes issued under the Programme are also described below.

Prospective investors should also read the detailed information set out elsewhere in this Programme
Memorandum and reach their own views prior to making any investment decision.

FACTORS THAT MAY AFFECT THE ISSUER'S ABILITY TO FULFIL ITS OBLIGATIONS UNDER
NOTES ISSUED UNDER THE PROGRAMME

A) Special Purpose Vehicle Issuer

The Issuer is a special purpose finance entity with no business operations other than the incurrence of
financial indebtedness, including the issuance of the Notes and on-lending of the proceeds thereof to
the Borrowers. As such the Issuer is entirely dependent upon receipt of funds from the Borrowers in
order to fulfil its obligations under each Series of Notes including the payment of interest and principal
to the Noteholders.

B) Credit Risk

The Issuer, and therefore payments by the Issuer to the Noteholders in respect of each Series of Notes,
will be subject to the credit risk of the Borrowers. The Issuer will be subject to the risk of delays in the
receipt, or risk of defaults in the making, of payments due from the Borrowers in respect of the Series
Loan Agreement in respect of each Series of Notes. Delays in the receipt of payments due from the
Borrowers under a Series Loan Agreement could adversely affect the ability of the Issuer to fulfil its
payment obligations under the corresponding Series of Notes. For a discussion of the factors which
may affect the Borrowers' ability to fulfil their obligations under each Series Loan Agreement, please
see "Factors which may affect the Borrowers' ability to fulfil their obligations under each Series Loan
Agreement and the Intragroup Agreement" below.

C) Effect of Losses on each Series Loan on Interest Payments and Repayments on the
corresponding Series of Notes

There can be no assurance that the levels or timeliness of payments of collections received in respect
of each Series Loan will be adequate to ensure fulfiiment of the Issuer's obligations to the Noteholders
in respect of the corresponding Series of Notes on each Interest Payment Date, on each Instalment
Date, if applicable, or on the Maturity Date. In addition, a default under a Series Loan Agreement could
ultimately result in the enforcement of the Underlying Security in relation to the corresponding Series of
Notes. The proceeds of any such enforcement may be insufficient to cover the full amount due from the
Borrowers resulting in a shortfall in funds available to repay the corresponding Series of Notes.

FACTORS WHICH MAY AFFECT THE GUARANTOR'S ABILITY TO FULFIL ITS OBLIGATIONS
UNDER THE GUARANTEE

The Guarantor relies on the financial strength of its subsidiaries in providing the Guarantee. Any
reduction in the financial strength of the Borrowers (other than AGL) could undermine the level of
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financial support provided by, or available to, the Guarantor pursuant to the Intragroup Agreement and,
in turn, affect its ability to meet its payment obligations under the Guarantee.

See "Description of the Group, AGL and the other Existing Borrowers — Aster Group Limited — Intra
Group Support" below.

FACTORS WHICH MAY AFFECT THE BORROWERS' ABILITY TO FULFIL THEIR OBLIGATIONS
UNDER THE SERIES LOAN AGREEMENT IN RESPECT OF EACH SERIES OF NOTES AND THE
INTRAGROUP AGREEMENT

A) Property market-related risks
i) Risks related to shared ownership

See "Description of the funding and regulatory environment applicable to the Group — Shared
Ownership" below.

The Existing Borrowers receive (and any Additional Borrower may receive) income from shared
ownership (also commonly known as low-cost home ownership) sales and the sale of properties
pursuant to its asset management arrangements, the amount of which is affected by housing market
risk. As part of their provision of affordable housing, the Existing Borrowers also receive shared
ownership income generated on the initial sale of a property (known as the "first tranche") and on
subsequent sales of further "tranches" or portions of the property (known as "staircasings") from the
shared owner and in the form of subsidised rent. Household income eligibility thresholds are set at
£80,000.

There is the risk that if a tenant of a shared ownership property borrows monies through a mortgage
from a commercial lender (having obtained consent from the landlord) then that lender's mortgage (and
any costs of the commercial lender in enforcing that mortgage) may take priority ahead of the security
arrangements securing the obligations of the Borrowers under a Series Loan Agreement by way of
security created under the Security Trust Deed. However, if that commercial lender were to enforce its
security following a tenant defaulting on its mortgage, such lender could staircase (i.e. purchase a
portion of the freehold property) up to 100 per cent. in order to be able to sell the whole leasehold
interest in which case the relevant Borrower as landlord could receive such staircasing payments from
the commercial lender. If the price for the full 100 per cent. receivable on sale is not sufficient to meet
the principal outstanding (plus 12 months interest and other statutorily permitted costs) then the shortfall
will remain as a debt due to the landlord from the defaulting leaseholder. Under the current rules of the
Regulator of Social Housing (the "Regulator"), any shortfall not recovered is borne first by the provider
of any grant in respect of the property, and thus the Borrowers are only affected to the extent that the
shortfall cannot be covered by grant monies. If a commercial lender did enforce its security by
staircasing up to 100 per cent. and there was such a shortfall, the Borrowers would no longer receive
rent for their retained share of the property, which could have an adverse impact upon their rental
income, which, in turn, could adversely affect the ability of the Borrowers to meet their payment
obligations under a Series Loan Agreement. In turn, this could adversely affect the ability of the Issuer
to meet its payment obligations under the corresponding Series of Notes. Similarly, any such adverse
impact upon rental income may also adversely affect the ability of each Borrower (other than AGL) to
make its payments under the Intragroup Agreement and, in turn, affect the ability of the Guarantor to
meet its payment obligations under the Guarantee.

ii) Risks related to exposure to performance of subsidiaries — housing for sale development
programme

See "Description of the funding and regulatory environment applicable to the Group — Housing
development programme" below.

The Existing Borrowers are (and any Additional Borrowers may be) exposed to cash flow and profits
from a programme of outright sales of properties undertaken by their wholly owned development
subsidiaries, which is supported by on-lending of funds from the Existing Borrowers to such
development subsidiaries. As sales made by the subsidiaries are dependent on economic conditions
and performance of the housing market (see "Risks related to the Market and Development"), so too is
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their capacity to service debt borrowed from the Existing Borrowers. A material downturn in the housing
market may therefore adversely affect the cash flows of the Borrowers and their ability to meet their
payment obligations under a Series Loan Agreement and, in turn, the ability of the Issuer to meet its
payment obligations in respect of the corresponding Series of Notes. Similarly, if the cash flows of the
Borrowers are adversely affected, this may also adversely affect the ability of each Borrower (other than
AGL) to make its payments under the Intragroup Agreement and, in turn, affect the ability of the
Guarantor to meet its payment obligations under the Guarantee.

iii) Risks related to the market and development

Residential property investment is subject to varying degrees of market and development risks. Market
values of properties are generally affected by overall conditions in the economy; political factors and
systemic events, including the condition of financial markets; the cost and availability of finance to
businesses and consumers; fiscal and monetary policies; changes in legislation; political developments,
including changes in regulatory or tax regimes; changes in unemployment, gilt yields, interest rates and
credit spreads; levels of prevailing inflation; changes in consumer spending; an increase in the supply
of, or a reduction in demand for, residential property; infrastructure quality; the returns from alternative
assets as compared to residential property; environmental considerations; changes in planning laws
and practices; and the perceived threat from terrorism. Residential real estate values and rental
revenues are also affected by factors specific to each local market in which the property is located,
including the supply of available property and demand for residential real estate and the availability of
mortgage finance to prospective purchasers.

Residential property investment is subject to varying degrees of market, development and operational
risk. Market risks which may impact upon both the rental market and the development of residential
properties include the risk of changes to UK Government regulation, including, but not limited to,
regulation relating to planning, taxation, landlords and tenants and welfare benefits. Furthermore, the
maintenance of properties, development of sites and acquisition of additional sites may be subject to
the availability of finance facilities and the costs of facilities, interest rates and inflation may also have
an effect.

To manage these risks the Existing Borrowers conduct investment appraisals on prospective schemes
ensuring that delivery is Net Present Value (NPV) positive within the Existing Borrowers' prudent
investment appraisal criteria, meets the requirements for the programmes tenure mix as defined in the
business plan of the Group and is able to sustain shocks as a result of political or economic events
such as the withdrawal of the UK from the European Union, the COVID-19 pandemic or the "cost of
living" crisis. Scheme approvals are determined by the Group Investment and Assets Panel, the
Executive Board or the Entity Board of the Existing Borrowers depending on the sales risk, financial
risk, planning risk, legal risk and technical and construction risk of each scheme. The Existing Borrowers
routinely monitor liquidity and the coverage of disruption from Sales Risks and ensure a minimum of 12
months committed loan facilities and six months cash is held to cover future expenditure commitments.

Notwithstanding this, these market risks may impact upon the expenses incurred by the Borrowers
associated with residential properties, the rental income produced by these properties, the value of
investments, the ability to develop land acquired, the ability to sell shared ownership properties and the
ability to acquire additional sites. This could, in turn, affect the Borrowers' cash flow and their ability to
satisfy any asset cover covenants which they are required to maintain pursuant to the terms of facility
arrangements (including under a Series Loan Agreement and/or the relevant Asset Cover Test). In turn,
this could adversely affect the ability of the Issuer to meet its payment obligations in respect of the
corresponding Series of Notes.

iv) Contractor risk

The Borrowers depend on a network of contracted parties in relation to the Group's housing
development programme. The Borrowers' ability to meet their obligations is, in part, reliant upon the
capacity and capability of these contractors. A contractor failure, for example, a breach of contract or
financial default, could leave the Group exposed in relation to significant financial costs in finding
alternative contractors and resolving any issues arising. Any costs incurred by the Borrowers in relation
to a contractor failure could adversely affect the Borrowers' cash flow and their ability to meet their
respective payment obligations under a relevant Series Loan Agreement to which they are party and,
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in turn, the ability of the Issuer to meet its payment obligations under the corresponding Series of Notes.
Similarly, any such adverse impact may also adversely affect the ability of each Borrower (other than
AGL) to make its payments under the Intragroup Agreement and, in turn, adversely affect the ability of
the Guarantor to meet its payment obligations under the Guarantee.

(v) Construction delay risk

A delay to completion of an asset under construction represents a liquidity risk, as anticipated sales and
rental income from the completed asset will be due at a later date. Any delay in receiving the anticipated
sales and rental income could have an adverse effect on the Borrowers. This could, in turn, affect the
Borrowers' cash flow, which could have an adverse impact on their ability to meet their respective
payment obligations under a Series Loan Agreement to which they are party and, in turn, the ability of
the Issuer to meet its payment obligations under the corresponding Series of Notes. Similarly, any such
adverse impact may also adversely affect the ability of each Borrower (other than AGL) to make its
payments under the Intragroup Agreement and, in turn, affect the ability of the Guarantor to meet its
payment obligations under the Guarantee.

vi) Risks relating to implementation of net zero carbon

Through the Climate Change Act 2008 (2050 Target Amendment) Order 2019, the UK set a legally
binding target to achieve net zero greenhouse gas emissions by 2050. The Group recognises and
understands the urgency with which organisations must act in response to this and has set out a
strategy to achieve this requirement.

Technology, advice and guidance in this area will continue to evolve. Any changes to the building
standards for new homes and requirements for existing rented properties could require the Borrowers
to incur additional unforeseen expenditure and therefore adversely affect the ability of the Borrowers to
fulfil their respective payment obligations under a Series Loan Agreement to which they are party. In
turn, this could affect the ability of the Issuer to meet its payment obligations under the corresponding
Series of Notes. Similarly, if material, this may also adversely affect the ability of the relevant Borrower
(other than AGL) to make its payments under the Intragroup Agreement and, in turn, affect the ability
of the Guarantor to meet its payment obligations under the Guarantee.

B) Financial-related risks
i) Risks related to Capital Resources and Treasury Risks

See "Description of the funding and regulatory environment applicable to the Group — Capital Resources
and Treasury" and "Description of the Group, AGL and the other Existing Borrowers — Aster Group
Limited — Intra Group Support" below.

The ability of the Borrowers to operate their respective businesses depends in part on their being able
to raise funds. An increase in the cost, or lack of availability, of finance (whether for macroeconomic
reasons, such as a lack of liquidity in the debt markets or the inability of a financing counterparty to
honour pre-existing lending arrangements, or reasons specific to a Borrower) could affect a Borrower's
ability to progress its business objects, deliver the expected rates of return on investments and the day-
to-day financing (or refinancing) requirements of such Borrower's business over the longer term. Any
material increase in the cost of financing or any decrease in the availability of financing on reasonable
terms could have a material adverse effect on a Borrower's business, operations, financial condition
and/or prospects and, in turn, such Borrower's ability to meet its payment obligations under a Series
Loan Agreement. As a result, this could adversely affect the ability of the Issuer to meet its payment
obligations in respect of the corresponding Series of Notes. Similarly, such matters may also adversely
affect the ability of each Borrower (other than AGL) to make its payments under the Intragroup
Agreement and, in turn, adversely affect the ability of the Guarantor to meet its payment obligations
under the Guarantee.

The Existing Borrowers are (and any Additional Borrower may be) subject to the risk that it will be unable
to generate sufficient cash flows, or be unable to obtain sufficient funding, to satisfy its obligations to
service and/or refinance their indebtedness. Further, any covenants contained in the Borrowers' or the
Issuer's borrowing arrangements may limit or prohibit the Borrowers' or the Issuer's operational and
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financial flexibility. Any event of default, cross default, breach of a covenant or the inability to vary or
waive any covenants could generally have a material adverse effect on any Borrower's business, results
of operations, financial condition and/or prospects and, in turn, such Borrower's ability to meet its
payment obligations under a Series Loan Agreement and, by extension, the ability of the Issuer to meet
payment obligations under the corresponding Series of Notes. Similarly, such matters may also
adversely affect the ability of each Borrower (other than AGL) to make its payments under the Intragroup
Agreement and, in turn, adversely affect the ability of the Guarantor to meet its payment obligations
under the Guarantee.

To manage liquidity risk and augment its capital reserves, the Existing Borrowers' treasury strategy
ensures that a significant liquidity buffer in the form of cash and undrawn but committed revolving credit
facilities is available, funding is procured in advance of need and sufficient headroom against covenants
is maintained. Further, the Existing Borrowers seek to ensure that leverage is maintained at a level
within the Existing Borrowers' risk appetite as measured by its ability to service debt and maintain strong
investment grade credit ratings.

To mitigate liquidity risk and augment its capital resources, the Existing Borrowers rely on financing
through committed lines of credit from major banks, building societies and other financing vehicles
(including the Issuer), and through revolving debt (which may either be secured or unsecured). The
Existing Borrowers are therefore dependent on their ability to access and maintain these sources of
financing.

ii) Risks related to interest rates

The Existing Borrowers are (and any Additional Borrower may be) subject to interest rate risk in respect
of variable rate borrowing, although the Existing Borrowers' treasury function seeks to mitigate interest
rate risk volatility and uncertainty by allowing for a balance of fixed and floating rate debt, consistent
with the Existing Borrowers' treasury strategy and treasury management policies and applicable
regulatory guidelines. Historically, the Existing Borrowers have taken advantage of a low interest rate
economy and taken the opportunity to fix interest rates using derivative and non-derivative based fixing
arrangements. As at 31 March 2022, 89 per cent. of its total borrowings had fixed interest rate
arrangements. However, if there are material increases in the rates of interest that an Existing Borrower
has to pay on its floating rate debt, this could adversely affect the cash available to that Existing
Borrower to meet its payment obligations under a Series Loan Agreement. In turn, this could affect the
ability of the Issuer to meet its payment obligations in respect of the corresponding Series of Notes.
Similarly, any such material increases in the rates of interest may also adversely affect the ability of
each Borrower (other than AGL) to make its payments under the Intragroup Agreement and, in turn,
adversely affect the ability of the Guarantor to meet its payment obligations under the Guarantee.

iii) Risks relating to the cost of living crisis

In the year ended 31 March 2022, on total turnover of £240.9 million, the Group's operating expenditure
(excluding impairment) was £147.4 million. As developers, owners, landlords and managers of
residential accommodation, the Existing Borrowers have a principal risk exposure to the cost of
construction, maintenance and repair of buildings. Costs in this area may increase due to factors such
as changes to materials, health and safety regulation and/or energy efficiency regulation.

A sustained period in which cost inflation exceeded income inflation would put the Borrowers under
financial strain and could have an adverse impact on the ability of the Borrowers to meet their payment
obligations on a timely basis, which could have an adverse effect on the ability of the Borrowers to fulfil
their respective payment obligations under a Series Loan Agreement to which they are a party and, in
turn, the Issuer's ability to meet its payment obligations in respect of the corresponding Series of Notes.
Similarly, if material, this may also adversely affect the ability of the relevant Borrower (other than AGL)
to make its payments under the Intragroup Agreement and, in turn, affect the ability of the Guarantor to
meet its payment obligations under the Guarantee.

In addition, the tenants of the social housing properties (as defined in Part 2 of the Housing and
Regeneration Act 2008) owned by the Borrowers are personally responsible for the rental payments on
their tenancies and, consequently, the Borrowers are exposed to the risk of tenant arrears and bad
debts if the effect of this crisis on inflationary factors and more so on utility costs has a negative impact
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on the tenants' ability to pay rents. This could affect the ability of the Borrowers to meet their respective
payment obligations under a Series Loan Agreement to which they are a party and, in turn, this could
affect the ability of the Issuer to meet its payment obligations under the corresponding Series of Notes.
Similarly, if material, this may also adversely affect the ability of the relevant Borrower (other than AGL)
to make its payments under the Intragroup Agreement and, in turn, affect the ability of the Guarantor to
meet its payment obligations under the Guarantee.

C) Risks related to social rental income
i) Social rental income risks

See "Description of the funding and regulatory environment applicable to the Group — Social Housing
Rents" and "Description of the funding and regulatory environment applicable to the Group — Social
Rental Income" below.

The tenants of the social housing (as defined in Part 2 of the Housing and Regeneration Act 2008)
properties of the Borrowers are personally responsible for the rental payments on the relevant occupied
properties, and consequently the Borrowers are exposed to the risk of tenant arrears and bad debts.

Any significant exposure to arrears and bad debts may adversely affect the ability of each Borrower to
meet its respective payment obligations under a Series Loan Agreement. In turn, this could adversely
affect the ability of the Issuer to meet its payment obligations in respect of the corresponding Series of
Notes. Similarly, any significant exposure to arrears and bad debts may also adversely affect the ability
of each Borrower (other than AGL) to make its payments under the Intragroup Agreement and, in turn,
adversely affect the ability of the Guarantor to meet its payment obligations under the Guarantee.

Receipt of rental income by the Borrowers relies on the Borrowers' ability to let their respective
properties. Demand for the Borrowers' properties is mainly driven by local housing need and property
condition as compared to alternative accommodation. The Existing Borrowers consider that housing
need in the areas in which it operates, predominantly the South of England, is high and that they
maintain their properties to a good standard and in accordance with regulatory requirements, but a net
reduction in demand for the properties could reduce overall rental income. If material, this may
adversely affect the ability of each Borrower to make payments in respect of a Series Loan Agreement
and, in turn, affect the ability of the Issuer to meet its payment obligations under the corresponding
Series of Notes. Similarly, if material, this may also adversely affect the ability of each Borrower (other
than AGL) to make its payments under the Intragroup Agreement and, in turn, adversely affect the
ability of the Guarantor to meet its payment obligations under the Guarantee.

ii) Risks related to Social Housing Rents

See "Description of the funding and regulatory environment applicable to the Group — Social Housing
Rents" below.

Until 2025, social housing rents may be increased by up to the level of increase of the Consumer Price
Index ("CPI"), which refers back to the figure published in the October (for the year to September) of
the preceding year, plus 1 per cent. thus giving the Borrowers certainty over future income streams,
subject to any future UK Government rent policy changes. UK Government rent policy beyond 2025 is
not yet known, but the Borrowers will apply future rent increases, or decreases, in accordance with the
UK Government rent regimes (if any) in place at the time. Notwithstanding this, the UK Government is
currently consulting on proposals to limit rent increases to below CPI plus 1 per cent. for at least the
next financial year. The consultation is being conducted by the Department of Levelling Up, Housing
and Communities and closes on 12 October 2022. Any new direction from the Regulator in relation to
social housing rent policy is expected to take effect on or before 1 April 2023. The expectation is that
any rent increase will be below CPI plus 1 per cent, although no certainty can be given at this time as
to what level that might be. Notwithstanding that, a reduction in rental income could, if material,
adversely affect the ability of the Borrowers to make payments, including their ability to meet their
respective payment obligations under a Series Loan Agreement. In turn, this could affect the ability of
the Issuer to meet its payment obligations under the corresponding Series of Notes. Similarly, any such
reduction in rental income, if material, may also adversely affect the ability of each Borrower (other than
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AGL) to make its payments under the Intragroup Agreement and, in turn, the ability of the Guarantor to
meet its payment obligations under the Guarantee.

iii) Risks related to Universal Credit

See "Description of the funding and regulatory environment applicable to the Group — Universal Credit"
below.

The migration of legacy benefit claimants to Universal Credit (currently scheduled for completion by the
Department for Work and Pensions by the end of 2026) may result in a loss of rental income or delays
in rental income being received by the Borrowers which would have ordinarily been paid directly to the
Borrowers through the legacy housing benefit system. In such circumstances, the Borrowers may
mitigate this by applying for housing cost payments to be made directly to the Borrowers when a tenant's
personal circumstances place their tenancy at risk. A significant loss of rental income or delays in rental
income being received by the Borrowers could adversely affect the ability of the relevant Borrower to
meet its payment obligations under a Series Loan Agreement to which it is a party. In turn, this could
adversely affect the ability of the Issuer to meet its payment obligations in respect of the corresponding
Series of Notes. Similarly, any increase in rental income arrears and bad debts of the Borrowers, could
adversely affect the ability of each Borrower (other than AGL) to make its payments under the Intragroup
Agreement and, in turn, adversely affect the ability of the Guarantor to meet its payment obligations
under the Guarantee.

iv) Risks related to Local Housing Allowance (LHA)

See "Description of the funding and regulatory environment applicable to the Group — LHA Cap and
Sheltered Rent" below.

The risk related to the Local Housing Allowance ("LHA") is that if there is a gap between the maximum
LHA rate and actual rents for those tenants affected that, in turn could have an adverse impact on the
each Borrower's cash flow, which would affect its ability to meet its respective payment obligations
under a Series Loan Agreement and, in turn, the ability of the Issuer to meet its payment obligations in
respect of the corresponding Series of Notes. Similarly, there may also be an adverse impact on the
ability of each Borrower (other than AGL) to make its payments under the Intragroup Agreement and,
in turn, on the ability of the Guarantor to meet its payment obligations under the Guarantee.

v) Risks related to Occupation Size Criteria

See "Description of the funding and regulatory environment applicable to the Group — Occupation Size
Criteria" below.

The introduction of occupation size criteria may have an adverse impact on the ability of tenants to pay
their rent. In turn, this could have an adverse impact on each Borrower's cash flow and could affect the
ability of each Borrower to meet its respective payment obligations in respect of a Series Loan
Agreement and, in turn, adversely affect the ability of the Issuer to meet its payment obligations in
respect of the corresponding Series of Notes. Similarly, if material, this may also adversely affect the
ability of each Borrower (other than AGL) to make its payments under the Intragroup Agreement and,
in turn, affect the ability of the Guarantor to meet its payment obligations under the Guarantee.

D) Dependency on Third-Party Suppliers

The Borrowers maintenance of their properties is split (and any Additional Borrower's maintenance of
its properties may be split) between third party maintenance contractors (which, in respect of the
Borrowers, accounts for 41 per cent. of the total property maintenance expenditure incurred by the
Borrowers) and such Borrowers' respective in-house maintenance team (which, in respect of the
Borrowers, accounts for 59 per cent. of the total property maintenance expenditure incurred by the
Borrowers). Therefore, each Borrower's maintenance of its property is (or may be), in part, dependent
on the timely performance of third-party maintenance contractors performing their obligations under
their maintenance contracts with the respective Borrower. The Borrowers work closely with their
maintenance contractors to avoid property maintenance-related problems, but there can be no
assurances that any Borrower will not experience problems of this nature in the future. The performance
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of contracts by the maintenance contractors with a Borrower may be subject to disruption for a variety
of reasons, including, but not limited to, work stoppages, labour relations and breakdown in machinery.
Any such failure by maintenance contractors to fulfil their contractual obligations or any such disruption
could, if significant, interrupt the affected Borrower's ability to provide social housing and this could
negatively impact such Borrower's rental income stream, which could, in turn, adversely affect such
Borrower's ability to meet any demand under a Series Loan Agreement and ultimately the Issuer's ability
to meet its payment obligations under the Notes. Similarly, these matters this may also adversely affect
the ability of each Borrower (other than AGL) to make its payments under the Intragroup Agreement
and, in turn, adversely affect the ability of the Guarantor to meet its payment obligations under the
Guarantee.

E) Operational Risk

Operational risks may result from major systems failure or breaches in systems security that affect the
Borrowers' ability to deliver business processes and the consequences of theft, fraud, health and safety
and environmental issues, natural disaster and acts of terrorism. These events could result in financial
loss to the Borrower and hence the Issuer. An IT security breach could result in a loss or serious damage
to the Group's data. These events could result in financial loss to the Borrowers and result in an inability
to meet their payment obligations under a Series Loan Agreement to which they are a party. In turn,
this could adversely affect the Issuer's ability to meet its payment obligations under the corresponding
Series of Notes. Similarly, any financial losses may also adversely affect the ability of each Borrower
(other than AGL) to make its payments under the Intragroup Agreement and, in turn, adversely affect
the ability of the Guarantor to meet its payment obligations under the Guarantee.

F) Risks related to Legal and Compliance Obligations

See "Description of the funding and regulatory environment applicable to the Group — Legal and
Compliance Obligations" below.

The Issuer and the Existing Borrowers know the significance to their respective operations of, and are
focused on, adhering to all legal and compliance requirements. Neither the Issuer nor the Borrowers
are currently aware of any material failure to adhere to applicable health and safety or environmental
laws, or breach of other regulations, or failure to comply with corporate, employee or taxation laws. If
any of these were to occur in the future, this could have an adverse impact on the Borrowers' results or
operations and their ability to meet their payment obligations under a Series Loan Agreement and, in
turn, the Issuer's ability to meet its payment obligations under the corresponding Series of Notes.
Similarly, there could also be an adverse impact on the ability of each Borrower (other than AGL) to
make its payments under the Intragroup Agreement and, in turn, an adverse impact on the ability of the
Guarantor to meet its payment obligations under the Guarantee.

G) Recruitment and Retention of Staff

Each Borrower's success depends upon the work completed by its employees, the efforts of its
personnel and the ability to attract and retain skilled staff. If the Group has to compete with other
registered providers of social housing and other local or national employers for staff, the costs of
attracting and retaining staff may rise. No assurance can be given that changes in employees will not
have a material adverse effect on the results of operations of the Borrowers.

H) Risks related to the cladding used on Grenfell Tower and other fire-related risks

See "Description of the funding and regulatory environment applicable to the Group — Legal and
Compliance Obligations" below.

Following the Grenfell Tower fire, the Group has undertaken a thorough review of all stock regarding
fire safety. As at the date of this Programme Memorandum, the Group has checked all of its tall buildings
(seven blocks over four storeys, none over six storeys) for Aluminium Composite Material ("ACM")
cladding. The Group has identified no properties that include full or partial ACM cladding that has failed
or would be expected to fail combustibility tests conducted by the Building Research Establishment.
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The Group spent approximately £2.4 million in managing fire risks in the financial year ended 31 March
2022. The Group's long term financial plan provides for spending for additional fire safety measures as
well as a contingency for annual asset management spend. All of the properties of the Existing
Borrowers have a current fire risk assessment where this is required.

This remains an evolving situation, and advice and guidance is changing constantly as more is learnt
about what caused the spread of fire at Grenfell Tower. The Group is working closely with the Fire and
Rescue Service to ensure that it complies with guidance provided by the National Fire Chiefs Council.
The Group has noted the recommendations of the Independent Review of Building Regulations and
Fire Safety conducted by Dame Judith Hackitt and is well prepared for any change in regulation. If the
Group was faced with material unforeseen renovation, maintenance or modernisation costs in excess
of forecast amounts, this could impact upon the Borrowers' cash flow and the Borrowers' ability to meet
their respective payment obligations under the Loan Agreement and, in turn, the Issuer's ability to meet
its payment obligations in respect of the Notes. Similarly, this could impact on the ability of each
Borrower (other than AGL) to make its payments under the Intragroup Agreement and, in turn, the ability
of the Guarantor to meet its payment obligations under the Guarantee.

I) Risks related to regulation

See "Description of the funding and regulatory environment applicable to the Group — Regulation and
regulatory framework" below.

The regulation of Registered Providers of Social Housing has undergone significant and recent change.
Noteholders are exposed to the creditworthiness of the Borrowers under a Series Loan Agreement and
any change in the regulatory framework for social housing in England (the "Regulatory Framework")
could lead to the Borrowers facing increased costs to comply with the Regulatory Framework.

Any breach of new or existing regulations could lead to the exercise of the Regulator's statutory powers.
The Regulator publishes guidance on how it regulates. It adopts a proportionate approach with an
emphasis on self-regulation and co-regulation. In practice, use of statutory powers is rare. Serious non-
compliance with the economic standard is more likely to lead to a downgrade of the Regulator's
published regulatory judgement and agreement with the Regulator of the corrective action to be taken.
Notwithstanding that, any such intervention by the Regulator in respect of a Borrower may adversely
impact its ability to meet its payment obligations under a Series Loan Agreement to which it is a party
and, in turn, the Issuer's ability to meet its payment obligations under the corresponding Series of Notes.
Similarly, any such intervention may also adversely affect the ability of each Borrower (other than AGL)
to make its payments under the Intragroup Agreement and, in turn, adversely affect the ability of the
Guarantor to meet its payment obligations under the Guarantee.

J) Risks related to data governance

As housing associations, the Borrowers collect and process large amounts of personal data from
customers, employees and business partners. Large organisations, such as the Group are becoming
targets for cyber-crime. There is a risk that this data could be stolen, corrupted and/or misused as a
result of internal or external activities, such as hacking. This could put pressure on the Borrowers'
resources in order to combat or react to such activities, which, in turn, could affect their ability to meet
their payment obligations under a Series Loan Agreement and, by extension, the ability of the Issuer to
meet payment obligations under the corresponding Series of Notes. Similarly, this could adversely affect
the ability of each Borrower (other than AGL) to make its payments under the Intragroup Agreement
and, in turn, the ability of the Guarantor to meet its payment obligations under the Guarantee.

The Group is required to comply with data protection and privacy laws in the UK. This includes
compliance with the General Data Protection Regulation (EU) 2016/679 ("EU GDPR") and the General
Data Protection Regulation (EU) 2016/679 as it forms part of domestic law by the EUWA and as
modified by the Data Protection, Privacy and Electronic Communications (Amendments etc) (EU Exit)
Regulations 2019 ("UK GDPR" and, together with EU GDPR, "GDPR"). GDPR imposes a high burden
on the industry and restricts the Borrowers' ability to use data, including through granting customers a
"right to be forgotten" and a requirement for informed opt-in consent by customers to the processing of
their data. Failure to comply with these requirements can result in significant fines equal to 4 per cent.
of the Group's annual turnover. Therefore, there is a risk that, if the Group does not process the data it
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collects correctly and in accordance with GDPR, the Group receives a fine. This could have an adverse
effect on the Group's financial condition, which could affect the Borrowers' ability to meet their payment
obligations under a Series Loan Agreement and, in turn, the ability of the Issuer to meet its payment
obligations under the corresponding Series of Notes. Similarly, if material, this may also adversely affect
the ability of each Borrower (other than AGL) to make its payments under the Intragroup Agreement
and, in turn, affect the ability of the Guarantor to meet its payment obligations under the Guarantee.

K) Litigation Risk

There can be no assurance that the Issuer or the Borrowers will not, in the future, be subject to a claim
which may have a material impact upon their respective revenue or business. If this were to occur, this
may adversely affect a Borrower's ability to meet its payment obligations under a Series Loan
Agreement and, in turn, may adversely affect the Issuer's ability to meet its payment obligations under
the corresponding Series of Notes. Similarly, any such material claim may also adversely affect the
ability of each Borrower (other than AGL) to make its payments under the Intragroup Agreement and,
in turn, adversely affect the ability of the Guarantor to meet its payment obligations under the
Guarantee. To date, neither the Issuer nor the Existing Borrowers are aware of any claims being brought
against them that have had a material impact on their respective revenue or business.

L) Risks related to Housing Grant

See "Description of the funding and regulatory environment applicable to the Group — Housing Grant"
below.

Due to the nature of grant funding, there is a risk that the amount of funding available and the terms of
grants will vary. Following approval of a grant there is a risk that Homes England may revise the terms
of a grant and reduce entitlement, suspend or cancel any instalment of such a grant. In certain
circumstances, as set out in the "Capital Funding Guide and the Recovery of Capital Grants and
Recycled Capital Grant Fund General Determination”, including but not limited to, failure to comply with
conditions associated with the grant or a disposal of the property funded by a grant, the grant may be
required to be repaid or re-used and could impact on the Borrowers' ability to receive grant funding in
the future. Any such reduction in, withdrawal of, repayment or re-use of grant funding could adversely
affect the future development of the Borrowers, which may, in turn, adversely impact their ability to meet
their respective payment obligations under a Series Loan Agreement and, in turn, affect the ability of
the Issuer to meet its payment obligations in respect of the corresponding Series of Notes. Similarly,
such matters may adversely affect the ability of each Borrower (other than AGL) to make its payments
under the Intragroup Agreement and, in turn, adversely affect the ability of the Guarantor to meet its
payment obligations under the Guarantee.

Any material repayment of historical grant funding held on a Borrower's balance sheet has the potential
to impact such Borrower's cash flow which could materially increase such Borrower's net debt position
and thus its ability to satisfy any obligations pursuant to the terms of existing financing arrangements,
including payment obligations under a Series Loan Agreement. This could, in turn, also adversely affect
the ability of the Issuer to meet its payment obligations under the corresponding Series of Notes.
Similarly, such matters may adversely affect the ability of each Borrower (other than AGL) to make its
payments under the Intragroup Agreement and, in turn, adversely affect the ability of the Guarantor to
meet its payment obligations under the Guarantee.

M) Risks related to current geopolitical events
i) Risks relating to the relationship of the United Kingdom with the European Union

On 31 January 2020, the UK ceased to be a member of the European Union (the "EU") following its
decision to withdraw from the EU. The UK Government negotiated the Agreement on the withdrawal of
the United Kingdom of Great Britain and Northern Ireland from the European Union and the European
Atomic Energy Community, which was given effect in domestic UK law by virtue of the European Union
(Withdrawal Agreement) Act 2020. This provided the framework for the UK to leave the EU on 31
December 2020 (the "Withdrawal"). To govern the ongoing trade relationship between the UK and the
EU, the UK and the EU have negotiated (among other things) the Trade and Co-operation Agreement
between the European Union, the European Atomic Energy Community and the United Kingdom of
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Great Britain and Northern Ireland (the "Trade Agreement"), which has been given effect in domestic
law by virtue of the European Union (Future Relationship) Act 2020. This has been supplemented by
the Protocol on Ireland/Northern Ireland (the "Northern Ireland Protocol"), which governs the customs
and immigration issues between the UK and Ireland. The UK government has recently indicated in the
Northern Ireland Protocol Bill (the "Northern Ireland Protocol Bill") that it intends to override or abolish
parts of the Northern Ireland Protocol that restrict trade between Great Britain and Northern Ireland.

The precise impact of the Withdrawal and the Trade Agreement, the proposed implementation of the
Northern Ireland Protocol Bill into UK law and the UK's ongoing relationship with the EU in that
framework, on the business of the Issuer or the Borrowers is difficult to determine. As such, no
assurance can be given that such matters would not adversely affect the ability of the Borrowers to
satisfy their obligations under a Series Loan Agreement and, in turn the ability of the Issuer to satisfy
its obligations under the Notes and/or the market value and/or the liquidity of the Notes in the secondary
market. Similarly, no assurance can be given that such matters would not adversely affect the ability
of each Borrower (other than AGL) to make its payments under the Intragroup Agreement and, in turn,
affect the ability of the Guarantor to meet its payment obligations under the Guarantee.

ii) Risks relating to the war in Ukraine

The full ramifications and the effect on the UK economy resulting from the catastrophe unfolding in the
Ukraine, which began in early 2022, have yet to be fully realised.

The effect of this crisis on inflationary factors and more so on utility costs will continue to evolve and
could put the business of the members of the Group under financial strain. This could have an adverse
impact on the ability of the Borrowers to meet their respective payment obligations under a Series Loan
Agreement which, in turn, could affect the ability of the Issuer to meet its obligations to Noteholders in
respect of the corresponding Series of Notes. Similarly, if material, this may also adversely affect the
ability of the relevant Borrower (other than AGL) to make its payments under the Intragroup Agreement
and, in turn, affect the ability of the Guarantor to meet its payment obligations under the Guarantee.

N) Risks related to Pensions
See "Description of the funding and regulatory environment applicable to the Group — Pensions" below.

The Group has defined benefit pension liabilities in the Social Housing Pension Scheme ("SHPS"), the
Local Government Pension Scheme ("LGPS") and the CCHT Pension Fund. A summary of the risks
relating to these pension arrangements is provided below.

SHPS is a non-segregated scheme which means that participating employers cross-subsidise each
other. SHPS is classified as a "last man standing arrangement". Therefore, the Borrowers are potentially
liable for other participating employers' obligations if those employers are unable to meet their share of
the scheme deficit following withdrawal from the SHPS. Participating employers are legally required to
meet their share of the scheme deficit on a proxy 'buy out' annuity purchase basis on withdrawal from
active membership of the SHPS, although active membership is also deemed to include participation
in the SHPS defined contribution pension scheme section. Accordingly, no debt is triggered if members
are still paying into the defined contribution section.

LGPS is a public-sector pension arrangement set up under overriding legislation and managed
regionally through 89 separate funds. The Group participates in four of these funds; Hampshire,
Wiltshire, Somerset and Dorset. Although there is one set of governing legislation, each regional fund
has discretion on policies relating to areas such as investment and funding as set out in their Funding
Strategy Statement. This may mean that different LGPS funds have different funding requirements.

LGPS funds are notionally segregated for each participating employer. This means that the Borrowers
do not expect to be required to meet the obligations of other employers or be affected by other
employers’ experience.

If the number of the employer's active contributing members in an LGPS fund reaches zero then it is
deemed that the employer has ceased participation. In this event, a deficit amount is calculated on a
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proxy buy out annuity purchase basis and this "cessation debt" can be required to be paid by the
employer immediately.

It may be possible to come to an agreement with the LGPS fund to defer payment of the above cessation
debt or spread it over a number of years. However, this may require some form of security to be
provided.

The Group currently has such an agreement with the Hampshire LGPS fund, although this only provides
limited debt deferral options. There are no such agreements currently in place with the other three
funds.

The CCHT Pension Fund operates for the exclusive purpose of providing retirement and death benefits
to eligible participants and beneficiaries and provides benefits calculated on a defined benefit basis. It
is closed to new entrants.

If the market value of the relevant pension scheme declines in relation to the assessed liabilities, which
depends on, among other things, the real returns that can be obtained from the assets, the longevity of
its members, the rate of increase of salaries, discount rate assumptions and inflation, or if the trustees
or the regulator of pensions determines that a Borrower's liabilities require a different approach to
contributions and deficit reduction, such Borrower may be required to increase its contributions which
could have an adverse impact on such Borrower's ability to meet its payment obligations under the
Series Loan Agreement. In turn, this could affect the ability of the Issuer to meet its payment obligations
in respect of the corresponding Series of Notes. Similarly, if material, this may also adversely affect the
ability of the relevant Borrower (other than AGL) to make its payments under the Intragroup Agreement
and, in turn, affect the ability of the Guarantor to meet its payment obligations under the Guarantee.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS
ASSOCIATED WITH NOTES ISSUED UNDER THE PROGRAMME

Risks related to the structure of a particular issue of Notes

Fixed Rate Notes and Floating Rate Notes may be issued under the Programme. A number of these
Notes may have features which contain particular risks for potential investors. Set out below is a
description of such features:

A) If the Notes include a feature to convert the interest basis from a fixed rate to a floating rate,
or vice versa, this may affect the secondary market and the market value of the Notes concerned

Fixed/Floating Rate Notes are Notes which bear interest at a rate that converts from a fixed rate to a
floating rate, or from a floating rate to a fixed rate. Such a feature to convert the interest basis, and any
conversion of the interest basis, may affect the secondary market in, and the market value of, such
Notes as the change of interest basis may result in a lower interest return for Noteholders. Where the
Notes convert from a fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be
less favourable than then prevailing spreads on comparable Floating Rate Notes tied to the same
reference rate. In addition, the new floating rate at any time may be lower than the rates on other Notes.
Where the Notes convert from a floating rate to a fixed rate, the fixed rate may be lower than then
prevailing rates on those Notes and could affect the market value of an investment in the relevant Notes.

B) Notes which are issued at a substantial discount or premium may experience price volatility
in response to changes in market interest rates

The market values of securities issued at a substantial discount or premium to their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices for more
conventional interest-bearing securities. Generally, the longer the remaining term of such securities,
the greater the price volatility as compared to more conventional interest-bearing securities with
comparable maturities. Such volatility could have a material adverse effect on the value of, and return
on, any such Notes.
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C) Risks related to Sustainability Notes

Notes issued as sustainability notes ("Sustainability Notes") may not meet investor expectations or
requirements or be suitable for an investor's investment criteria. Prospective investors should have
regard to the information set out in the applicable Pricing Supplement and consult with their legal or
other advisers before making an investment in the Notes and must determine for themselves the
relevance of such information for the purpose of any investment in the Notes together with any other
investigation such investor deems necessary.

In particular, no assurance is given by the Issuer or any of the Dealers that the use of such proceeds
will satisfy, whether in whole or in part, any present or future investor expectations or requirements as
regards any investment criteria or guidelines with which such investor or its investments are required to
comply, whether by any present or future applicable law or regulations or by its own by-laws or other
governing rules or investment portfolio mandates.

It should be noted that there is currently no clearly agreed definition (legal, regulatory or otherwise) of,
nor market consensus as to what constitutes, a "green", "social" or "sustainable" or an equivalently-
labelled project or as to what precise attributes are required for a particular project to be defined as
"green", "social" or "sustainable" or such other equivalent label nor can any assurance be given that
such a clear definition or consensus will develop over time. Accordingly, no assurance is or can be
given by the Issuer, the Borrowers, the Dealers or any other person to investors that any projects or
uses of the proceeds will meet any or all investor expectations regarding such "green", "social" or
"sustainable" or other equivalently-labelled performance objectives or that any adverse sustainable
and/or other impacts will not occur during the implementation of any projects or uses of the proceeds.
In addition, no assurance can be given by the Issuer, the Borrowers, the Dealers or any other person
to investors that the Notes will comply with any future standards or requirements for being Sustainability

Notes and, accordingly, the Sustainability Notes status of the Notes could be withdrawn at any time.

Furthermore, there is no contractual obligation to allocate the proceeds of the Notes to finance eligible
businesses and projects or to provide annual progress reports. There can be no assurance that any
Eligible Projects (as defined below) will be available or capable of being implemented in the manner
anticipated and, accordingly, that the Issuer will be able to use funds for such Eligible Projects as
intended. In addition, there can be no assurance that Eligible Projects will be completed as expected or
achieve the impacts or outcomes (environmental, social, sustainable or otherwise) originally expected
or anticipated. The Issuer's failure to apply an amount equal to the net proceeds of any particular
Sustainability Note to finance or refinance an Eligible Project or to provide annual progress reports, the
failure of any of the Eligible Projects to meet any or all investor expectations regarding such
performance objectives, or the failure of an independent external review provider to issue a second
party opinion on the allocation of the note proceeds, will not (a) constitute an Event of Default (as defined
in the Note Trust Deed) or breach of contract with respect to any particular Sustainability Note, (b) give
rise to any claim of a Noteholder against the Issuer, any Dealer, the Note Trustee, the Security Trustee
or any other person or (c) lead to an obligation of the Issuer to redeem the Sustainability Notes. None
of the Note Trustee, the Security Trustee or the Dealers will have any responsibility for monitoring or
verifying the application of any such proceeds.

No assurance or representation is given by the Issuer, the Borrowers, the Dealers or any other person
as to the suitability or reliability for any purpose whatsoever of any opinion or certification of any third
party (whether or not solicited by the Issuer) which may be made available in connection with the issue
of any Sustainability Notes (including the Sustainalytics Second Party Opinion). For the avoidance of
doubt, any such opinion or certification is not, nor shall be deemed to be, incorporated in and/or form
part of this Programme Memorandum. Any such opinion or certification is not, nor should be deemed
to be, a recommendation by the Issuer, the Dealers or any other person to buy, sell or hold any such
Notes. The Noteholders have no recourse against the Issuer, any of the Dealers or the provider of any
such opinion or certification for the contents of any such opinion or certification. Any such opinion or
certification is only current as at the date that opinion or certification was initially issued. Prospective
investors must determine for themselves the relevance of any such opinion or certification and/or the
information contained therein and/or the provider of such opinion or certification for the purpose of any
investment in the Notes. As at the date of this Programme Memorandum, the providers of such opinions
and certifications are not subject to any specific regulatory or other regime or oversight. Details of the
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provider(s) of any opinion or certification, the date of such opinion or certification and availability of such
opinion or certification shall be set out in the applicable Pricing Supplement.

In the event that the Notes are listed or admitted to trading on any dedicated "sustainable" or other
equivalently-labelled segment of any stock exchange or securities market (whether or not regulated),
no representation or assurance is given by the Issuer, the Dealers or any other person that such listing
or admission satisfies, whether in whole or in part, any present or future investor expectations or
requirements as regards any investment criteria or guidelines with which such investor or its
investments are required to comply, whether by any present or future applicable law or regulations or
by its own by-laws or other governing rules or investment portfolio mandates, in particular with regard
to any direct or indirect sustainable impact of any projects or uses, the subject of or related to, any
sustainability reports. Furthermore, it should be noted that the criteria for any such listings or admission
to trading may vary from one stock exchange or securities market to another. No representation or
assurance is given or made by the Issuer, the Borrowers, the Dealers or any other person that any such
listing or admission to trading will be obtained in respect of the Notes or, if obtained, that any such listing
or admission to trading will be maintained during the life of the Notes.

Any failure of the Notes to meet investor expectations or requirements as to their "green", "sustainable”,
"social" or equivalent characteristics including the failure to apply an amount equal to the net proceeds
for Eligible Projects, the failure to provide, or the withdrawal of any such opinion or certification or any
such opinion or certification attesting that the Issuer is not complying in whole or in part with any matters
for which such opinion or certification is opining or certifying on and/or the Notes no longer being listed
or admitted to trading on any stock exchange or securities market as aforesaid and/or the failure by the
Issuer to report on the use of proceeds of Eligible Projects as anticipated may have a material adverse
effect on the value of such Notes and also potentially the value of any other Notes and/or result in
adverse consequences for certain investors with portfolio mandates to invest in securities to be used
for a particular purpose (which consequences may include the need to sell the Notes as a result of the
Notes not falling within the investor's investment criteria or mandate).

Risks related to Notes generally

A) If the Notes are redeemed early, this may limit the market value of the Notes concerned and
an investor may not be able to reinvest the redemption proceeds in a manner which achieves a
similar effective return

In the event that the Notes become repayable prior to maturity either following an Event of Default (as
defined in Condition 14.1 (Events of Default)), due to taxation reasons (pursuant to Condition 11.4
(Redemption for tax reasons)), at the option of the Issuer (pursuant to Condition 11.3 (Early
Redemption)) or mandatorily upon one or more Borrowers ceasing to be a Registered Provider of Social
Housing or upon a Borrower Default (pursuant to Condition 11.5 (Mandatory Early Redemption), the
Notes will be redeemed in whole or in part, as the case may be, in an amount equal to that specified in
the applicable Pricing supplement, plus accrued interest. In such circumstances it may not be possible
for an investor to reinvest the redemption proceeds at an effective rate of interest as high as the interest
rate on the Notes. Furthermore, the optional redemption feature of the Notes is likely to limit their market
value as the market value generally will not rise substantially above the price at which they can be
redeemed.

B) The regulation and reform of "benchmarks" may adversely affect the value of Notes linked to
or referencing such "benchmarks"

Interest rates and indices which are deemed to be "benchmarks" are the subject of recent national and
international regulatory guidance and proposals for reform. Some of these reforms are already effective
whilst others are still to be implemented. These reforms may cause such benchmarks to perform
differently than in the past, to disappear entirely, or have other consequences which cannot be
predicted. Any such consequence could have a material adverse effect on any Notes linked to or
referencing such a benchmark.

Regulation (EU) 2016/1011 (the "EU Benchmarks Regulation") applies, subject to certain transitional

provisions, to the provision of benchmarks, the contribution of input data to a benchmark and the use
of a benchmark within the EU. Among other things, it (a) requires benchmark administrators to be
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authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or otherwise
recognised or endorsed) and (b) prevents certain uses by EU supervised entities of benchmarks of
administrators that are not authorised or registered (or, if non-EU based, not deemed equivalent or
recognised or endorsed). Regulation (EU) 2016/1011 as it forms part of domestic law in the UK by virtue
of the EUWA (the "UK Benchmarks Regulation") among other things, applies to the provision of
benchmarks and the use of a benchmark in the UK. Similarly, it prohibits the use in the UK by UK
supervised entities of benchmarks of administrators that are not authorised by the FCA or registered
on the FCA register (or, if non-UK based, not deemed equivalent or recognised or endorsed).

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a
material impact on any Notes linked to or referencing a benchmark in particular, if the methodology or
other terms of the benchmark are changed in order to comply with the requirements of the EU
Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable. Such changes could,
among other things, have the effect of reducing, increasing or otherwise affecting the volatility of the
published rate or level of the relevant benchmark. Investors should consult their own independent
advisers and make their own assessment about the potential risks imposed by the EU Benchmarks
Regulation and/or UK Benchmarks Regulation reforms, investigations and licensing issues in making
any investment decisions with respect to Notes linked to a "benchmark".

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny
of benchmarks, could increase the costs and risks of administering or otherwise participating in the
setting of a benchmark and complying with any such regulations or requirements.

Developments in this area are ongoing and could have the following effects on certain benchmarks: (a)
discouraging market participants from continuing to administer or contribute to a benchmark; (b)
triggering changes in the rules or methodologies used in the benchmark; (c) leading to the
disappearance of the benchmark. Any of the above changes, or any other consequential changes as a
result of international or national reforms or other initiatives or investigations, could have a material
adverse effect on the value of and return on any Notes linked to, referencing, or otherwise dependent
(in whole or in part) upon, a benchmark.

The Conditions of the Notes provide for certain fallback arrangements in the event that an Original
Reference Rate and/or any page on which an Original Reference Rate may be published (or any other
successor service) becomes unavailable or a Benchmark Event (as defined in the Conditions) otherwise
occurs. Such fallback arrangements include the possibility that the Rate of Interest could be set by
reference to a Successor Rate or an Alternative Rate (both as defined in the Conditions), with the
application of an Adjustment Spread and may include amendments to the Conditions of the Notes to
ensure the proper operation of the successor or replacement benchmark, all as determined by the
Issuer (acting in good faith and in consultation with an Independent Adviser). An adjustment spread
could be positive or negative or zero and would be applied with a view to reducing or eliminating, to the
fullest extent reasonably practicable in the circumstances, any economic prejudice or benefit (as
applicable) to investors arising out of the replacement of an Original Reference Rate. However, it may
not be possible to determine or apply an Adjustment Spread and, even if an Adjustment Spread is
applied, such Adjustment Spread may not be effective to reduce or eliminate economic prejudice to
investors. The use of a Successor Rate or Alternative Rate and an Adjustment Spread will still result in
any Notes linked to or referencing an Original Reference Rate performing differently (which may include
payment of a lower Rate of Interest) than they would if the Original Reference Rate were to continue to
apply in its current form.

If, following the occurrence of a Benchmark Event, no Successor Rate or Alternative Rate or, in either
case, an Adjustment Spread is determined, the ultimate fallback for the purposes of calculation of the
Rate of Interest for a particular Interest Period may result in the Rate of Interest for the last preceding
Interest Period being used. This may result in the effective application of a fixed rate for Floating Rate
Notes based on the rate which was last observed on the Relevant Screen Page. Due to the uncertainty
concerning the availability of Successor Rates and Alternative Rates, the involvement of an
Independent Adviser and the potential for further regulatory developments, there is a risk that the
relevant fallback provisions may not operate as intended at the relevant time.
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C) The market continues to develop in relation to SONIA as a reference rate

Where the applicable Pricing Supplement for a Series of Floating Rate Notes identifies that the Rate of
Interest for such Notes will be determined by reference to SONIA, the Rate of Interest will be determined
on the basis of Compounded Daily SONIA, or by reference to a specified index (all as further described
in the Conditions of the Notes). Such rates are based on 'overnight rates'. Overnight rates differ from
interbank offered rates in a number of material respects, including (without limitation) that such rates
are backwards-looking, riskfree overnight rates. As such, investors should be aware that overnight rates
may behave materially differently as interest reference rates for Notes issued under the Programme
compared to interbank offered rates. The use of overnight rates as reference rates for Eurobonds is in
its early stages, and is subject to change and development, both in terms of the substance of the
calculation and in the development and adoption of market infrastructure for the issuance and trading
of bonds referencing such overnight rates.

Accordingly, prospective investors in any Notes referencing any overnight rates should be aware that
the market continues to develop in relation to such rates in the capital markets. Market participants,
industry groups and/or central bank-led working groups continue to explore compounded and weighted
average rates and observation methodologies for such rates (including so-called 'shift', 'lag’, and 'lock-
out' methodologies) and such groups may also explore forward-looking 'term' reference rates derived
from these overnight rates.

The market or a significant part thereof may adopt overnight rates in a way that differs significantly from
those set out in the Conditions of the Notes issued under the Programme. In addition, the methodology
for determining any overnight rate index by reference to which the Rate of Interest in respect of certain
Notes may be calculated could change during the life of any Notes. Furthermore, the Issuer may in the
future issue Notes referencing SONIA that differ materially in terms of interest determination when
compared with any previous SONIA-referenced Notes issued by it under the Programme. The continued
development of overnight rates as interest reference rates for the Eurobond markets and the market
infrastructure for adopting such rates, could result in reduced liquidity or increased volatility or could
otherwise adversely affect the market price of any such Notes issued under the Programme from time
to time.

Furthermore, the Rate of Interest on Notes which reference overnight rates is only capable of being
determined immediately prior to the relevant Interest Payment Date. It may be difficult for investors in
Notes which reference overnight rates to estimate reliably the amount of interest which will be payable
on such Notes, and some investors may be unable or unwilling to trade such Notes without changes to
their IT systems, both of which factors could adversely impact the liquidity of such Notes. Further, if
Notes referencing an overnight rate become due and payable as a result of an Event of Default under
Condition 12, or are otherwise redeemed early on a date which is not an Interest Payment Date, the
final Rate of Interest payable in respect of such Notes shall only be determined immediately prior to the
date on which the Notes become due and payable.

Publication of SONIA in its current form began in April 2018 and it therefore has a limited history. The
future performance of SONIA may therefore be difficult to predict based on the limited historical
performance. The level of SONIA during the term of the Notes may bear little or no relation to historical
levels. Prior observed patterns, if any, in the behaviour of market variables and their relation to SONIA
such as correlations, may change in the future.

The Bank of England as administrator of SONIA may make methodological or other changes that could
change the value of SONIA, including changes related to the method by which SONIA is calculated,
eligibility criteria applicable to the transactions used to calculate SONIA, or timing related to the
publication of SONIA. In addition, the administrator may alter, discontinue or suspend calculation or
dissemination of SONIA (in which case a fallback method of determining the interest rate on the Notes
will apply). The administrator has no obligation to consider the interests of Noteholders when
calculating, adjusting, converting, revising or discontinuing SONIA.

In addition, the manner of adoption or application of overnight rates in the Eurobond markets may differ
materially when compared with the application and adoption of the same overnight rates for the same
currencies in other markets, such as the derivatives and loan markets. Investors should carefully
consider how any mismatch between the adoption of overnight rates across these markets may impact
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any hedging or other financial arrangements which they may put in place in connection with any
acquisition, holding or disposal of Notes referencing overnight rates.

D) The Conditions of the Notes contain provisions which may permit their modification without
the consent of all investors and confer significant discretions on the Note Trustee which may
be exercised without the consent of the Noteholders and without regard to the individual
interests of particular Noteholders.

The Conditions of the Notes and the Note Trust Deed contain provisions for calling meetings of
Noteholders to consider matters affecting their interests generally. These provisions permit defined
majorities to bind all Noteholders of the relevant Series, including Noteholders who did not attend and
vote at the relevant meeting and Noteholders who voted in a manner contrary to the majority.

The Conditions of the Notes also provide that the Note Trustee may, without the consent of Noteholders,
the Receiptholders, the Couponholders or any Series Secured Party and without regard to the interests
of particular Noteholders, agree to (a) any modification (except as stated in the Note Trust Deed) of, or
to the waiver or authorisation of any breach or proposed breach of, any of the provisions of the Notes,
the Note Trust Deed, any Security Agreement or any other Programme Document or (b) determine that
any Event of Default or Potential Event of Default shall not be treated as such or (c) the substitution of
another company, registered society or other entity as principal debtor under any Notes in place of the
Issuer, in the circumstances described in Condition 19 (Substitution).

E) The value of the Notes could be adversely affected by a change in English law or
administrative practice.

The Conditions of the Notes are based on English law in effect as at the date of this Programme
Memorandum. No assurance can be given as to the impact of any possible judicial decision or change
to English law or administrative practice after the date of this Programme Memorandum and any such
change could materially adversely impact the value of any Notes affected by it.

F) Investors who hold less than the minimum Specified Denomination may be unable to sell their
Notes and may be adversely affected if definitive Notes are subsequently required to be issued.

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that
such Notes may be traded in amounts in excess of the minimum Specified Denomination that are not
integral multiples of such minimum Specified Denomination. In such a case a holder who, as a result of
trading such amounts, holds an amount which is less than the minimum Specified Denomination in its
account with the relevant clearing system would not be able to sell the remainder of such holding without
first purchasing a principal amount of Notes at or in excess of the minimum Specified Denomination
such that its holding amounts to a Specified Denomination. Further, a holder who, as a result of trading
such amounts, holds an amount which is less than the minimum Specified Denomination in its account
with the relevant clearing system at the relevant time may not receive a definitive Note in respect of
such holding (should definitive Notes be printed) and would need to purchase a principal amount of
Notes at or in excess of the minimum Specified Denomination such that its holding amounts to a
Specified Denomination.

If such Notes in definitive form are issued, holders should be aware that definitive Notes which have a
denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid and
difficult to trade.

G) Potential Conflicts of Interest

Each of the Sole Arranger, the Dealers, the Note Trustee, the Security Trustee, the Agents, the Account
Bank and the Retained Note Custodian (together with the Issuer, AGL and the other Borrowers, the
"Relevant Parties") and their affiliates in the course of each of their respective businesses may provide
services to other Relevant Parties and to third parties and in the course of the provision of such services
it is possible that conflicts of interest may arise between such Relevant Parties and their affiliates or
between such Relevant Parties and their affiliates and such third parties. Each of the Relevant Parties
(other than the Issuer, AGL and the other Borrowers) and their affiliates may provide such services and
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enter into arrangements with any person without regard to or constraint as a result of any such conflicts
of interest arising as a result of it being a Relevant Party.

H) Taxation

Under Condition 12 (Taxation), the Issuer will not be entitled to make any deduction or withholding on
account of tax from payments in respect of the Notes unless such withholding or deduction is required
by law. In the event that any deduction or withholding on account of tax is required by law, the Issuer
shall be required (except in the limited circumstances set out in Condition 12 (Taxation)) to pay such
additional amounts as will result in the receipt by the Noteholders of such amounts as would have been
received by them if no such withholding or deduction had been required. Where the deduction or
withholding is required as a result of a change in applicable law or regulations, the Issuer may exercise
its option to redeem the relevant Notes in full at their principal amount, plus accrued interest, pursuant
to Condition 11.4 (Redemption for tax reasons). As mentioned above, in such circumstances an investor
may not be able to reinvest the redemption proceeds in a comparable security at an effective interest
rate as high as that of the Notes.

For a description of the current United Kingdom law and practice relating to withholding tax treatment
of the Notes, see below in "Taxation — United Kingdom Taxation".

RISKS RELATING TO THE GUARANTEE

If both the Issuer and the Guarantor default on their obligations to make payments on or to repay the
Notes or to make payments under the Guarantee, as the case may be, and there are insufficient funds
to repay all amounts outstanding under the Note, as well as having a secured claim against the Issuer,
Noteholders will have unsecured claims for any outstanding amount against the Guarantor under the
Guarantee. That unsecured claim will rank behind the claims of any secured creditors of the Guarantor.

Noteholders will not have any direct claim for such outstanding amount against any subsidiary of the
Guarantor. Generally, creditors of a subsidiary will be entitled to the assets of that subsidiary before
any of those assets can be distributed to its direct or indirect shareholders (in this case including the
Guarantor) upon its liquidation or winding up. These creditors may include secured creditors who have
the benefit of security over the assets of the relevant subsidiary in priority to unsecured creditors.

The Guarantor's claims to the assets of the subsidiaries that provide financial support to it are
subordinated to the creditors of those subsidiaries (including the Issuer in respect of issue proceeds
on-lent to any relevant subsidiary). 'Subordinated' in this context means that, in the event of a winding
up or insolvency of any of the Guarantor's subsidiaries, any creditors of that subsidiary would have
preferential claims to the assets of that subsidiary ahead of any creditors of the Guarantor. In the event
that members of the Group are unable or unwilling to remit funds to the Guarantor, the Guarantor's
ability to fulfil its commitments to Noteholders to make payments under the Guarantee may be adversely
affected.

RISKS RELATING TO THE SECURITY FOR THE NOTES
A) Considerations relating to the Series Security and the Underlying Security

Each Series of Notes will be secured by Series Security granted in favour of the Note Trustee for the
benefit of the Noteholders and the other Series Secured Parties. Such Series Security will include
security over the Issuer's rights as beneficiary of security over the Series Loan Agreement in respect of
the corresponding Series of Notes, the Security Trust Deed and the Security Agreement insofar as they
relate to such Series of Notes. The Underlying Security created pursuant to the Security Trust Deed
and the Security Agreements includes first legal mortgages, first fixed charges and assignments over
property and other right set out in the Security Agreements given by the Borrowers in favour of Security
Trustee for the benefit of itself and the Issuer.

The validity of any security given by a Borrower in connection with additions and substitutions of
Charged Properties may depend on the solvency of the relevant Borrower at the time of the grant.
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B) Change of apportionment basis of Charged Properties

The Security Trust Deed provides for security over properties to be apportioned amongst the
beneficiaries thereunder on either a "numerical apportionment basis" whereby a specific percentage of
units within the portfolio of properties charged thereby is designated to a beneficiary or a "specific
apportionment basis" whereby the individual properties are specifically charged for a specific
beneficiary (see "Description of the Security Agreements and the Security Trust Deed — Division of
Charged Properties and Related Security Assets"). The Issuer and the Note Trustee may, without the
consent of the Noteholders, agree to a change in the apportionment basis under the Security Trust
Deed, subject to certain confirmations as to the value of the new Charged Property and maintenance
of the relevant Asset Cover Test.

C) The Issuer's ability to meet its obligations under the Notes after enforcement under a Series
Loan

Following default by a Borrower pursuant to a Series Loan, the Security Trustee will be entitled to call
for payments of any unpaid sums by such Borrower to be made by one or more of the other Borrowers
(if any) under and in accordance with the guarantee given by such other Borrowers pursuant to the
Series Loan Agreement relating to the relevant Series of Notes (subject to the limitations of each
guarantee). If there are no other Borrowers or the other Borrowers do not make payment (or are not
required to make payment as a result of the limitation of the relevant guarantee) of such amounts to the
Issuer pursuant to their respective Series Loan relating to the Series Loan Agreement in respect of the
corresponding Series of Notes, the Security Trustee may, subject to the moratorium provisions
contained in the Housing and Regeneration Act (in respect of which see the risk factor entitled
"Moratorium and special administration regime" below), enforce the Underlying Security in respect of
the Borrowers and appoint a Receiver in respect of the defaulting Borrower pursuant to its powers under
the Security Trust Deed.

The Issuer's ability to continue to pay principal and interest on the Notes following default by a Borrower
under a Series Loan is dependent upon the ability of the Issuer to receive from the Security Trustee
pursuant to the collection of rental income or a disposal of the Underlying Security, sufficient funds to
make such payment.

D) English law security and insolvency considerations

In certain circumstances, including the occurrence of certain insolvency (or certain pre-insolvency)
events in respect of the Issuer, the ability to realise the Series Security may be delayed and/or the value
of the Series Security impaired. In particular, it should be noted that significant changes to the UK
insolvency regime were enacted under the Corporate Insolvency and Governance Act 2020 which
received Royal Assent on 25 June 2020 and came into effect on 26 June 2020. The changes included,
among other things: (i) the introduction of a moratorium regime that certain eligible companies (subject
to exemptions including the exclusion of certain companies, including insurance companies, banks,
securitisation companies and parties to capital market arrangements) can obtain a period of protection
which will prevent creditors taking certain action against a company for a specified period; (ii) a ban on
operation of or exercise of ipso facto clauses preventing (subject to exemptions) termination, variation
or exercise of other rights under certain types of contract due to a counterparty entering into certain
insolvency or restructuring procedures; and (iii) a compromise or arrangement under Part 26A of the
Companies Act 2006 (the "Restructuring Plan") that provides for ways of imposing a restructuring on
creditors and/or shareholders without their consent (so-called cross-class cram-down procedure),
subject to certain conditions being met and with a court adjudicating on the fairness of the restructuring
proposal as a whole in determining whether or not to exercise its discretionary power to sanction the
Restructuring Plan.

Although these changes to the UK insolvency regime have been in force for some time now and there
is some guidance on how the legislation has been interpreted, for example through case law, they are
still relatively new and practice is developing.

Additionally, the Secretary of State may by regulations modify the exceptions. For the purposes of the

Restructuring Plan, the Secretary of State may by regulations provide for exclusion of certain companies
providing financial services and the UK Government has expressly provided for changes to the
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Restructuring Plan to be effected through secondary legislation, particularly in relation to the cross-
class cram-down procedure. It is therefore possible that aspects of the legislation may change.

No assurance can be given that any application of the insolvency reforms referred to above and
modification of the exceptions from the application of the insolvency reforms referred to above will not
be detrimental to the interests of the Noteholders and there can be no assurance that the Issuer will not
become insolvent and/or the subject of insolvency or pre-insolvency restructuring proceedings and/or
that the Noteholders would not be adversely affected by the application of insolvency laws (including
English insolvency laws or the laws affecting the creditors' rights generally).

E) Fixed charges may take effect under English law as floating charges

Pursuant to the Note Trust Deed, the Issuer has purported to grant fixed charges over, amongst other
things, all rights and benefits under the Series Transaction Account, the Series Initial Cash Security
Account (if any) and the Series Ongoing Cash Security Account (if any) in respect of the corresponding
Series of Notes. The law of England and Wales relating to the characterisation of fixed charges is
unsettled. The fixed charges purported to be granted by the Issuer (other than assignment of security)
may take effect under English law as floating charges only if, for example, it is determined that the Note
Trustee does not exert sufficient control over the charged assets for the security to be said to "fix" over
those assets. If the charges take effect as floating charges instead of fixed charges, then the claims of
the Note Trustee will be subject to claims which are given priority over a floating charge by law,
including, amongst other things, prior charges, certain subsequent charges, the expenses of any
winding up or administration and the claims of preferential creditors.

F) Mortgagee in Possession Liability

There is a risk that the Security Trustee may be deemed to be a mortgagee in possession if it physically
enters into possession of a Charged Property or performs an act of control or influence which may
amount to possession, such as submitting a demand direct to tenants requiring them to pay rents to the
Security Trustee. The consequence of being a mortgagee in possession would be that the Security
Trustee may be obliged to account to the relevant Borrower for the income obtained from the Charged
Property, be liable for any damage to the Charged Property, have a limited liability to repair the Charged
Property and, in certain circumstances, may be obliged to make improvements or incur financial
liabilities in respect of the Charged Property. A mortgagee in possession may also be liable to a tenant
for any mis-management of the relevant property and may incur liabilities to third parties in nuisance
and negligence and, under certain statutes (including environmental legislation), the liabilities of a
property owner.

G) Environmental Considerations

Under relevant UK environmental legislation, liability for environmental matters can be imposed on the
"owner" or any "person in control" of land. The term "owner" is not specifically defined and could include
anyone with a proprietary interest in a property, which could include a representative of the Security
Trustee as a mortgagee in possession of a Charged Property (in respect of which see the risk factor
entitled "Mortgagee in Possession Liability" above). Environmental laws may impose liability on the
owner for clean-up costs if a property is or becomes contaminated. A Borrower may therefore be liable
for the entire amount of the clean-up and redemption costs for a contaminated site regardless of
whether the contamination was caused by it or not. These costs may be significant.

In addition, the presence of hazardous or toxic substances, or the failure to adequately remedy adverse
environmental conditions at a Charged Property, may adversely affect its market value, as well as a
Borrower's ability to sell, lease or refinance the Charged Property. Any environmental liability imposed
on a Borrower could result in a shortfall in funds available to repay its Series Loan under the Series
Loan Agreement in respect of a Series of Notes, which, in turn, could result in a shortfall in funds
available to the Issuer to repay the relevant Series of Notes. Similarly, any such environmental liability
may also adversely affect the ability of each Borrower (other than AGL) to make its payments under the
Intragroup Agreement and, in turn, adversely affect the ability of the Guarantor to meet its payment
obligations under the Guarantee.
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H) Sufficiency of Insurance

Although each Charged Property is required to be insured at appropriate levels and against customary
risks, there can be no assurance that any loss incurred will be of a type covered by such insurance, nor
can there be any assurance that the loss will not exceed the limits of such insurance. Any interruption
in income or any loss or damage caused to a Charged Property not adequately covered by insurance
could result in a shortfall in funds available upon an enforcement of the security created by the
Borrowers in respect of their obligations under a Series Loan Agreement.

I) Claims of Creditors of the Issuer other than Series Secured Parties

Under English law, any creditor (who has not entered into non-petition clauses) would (save where an
administrator has been appointed) be able to commence insolvency or winding up proceedings against
the Issuer in respect of any unpaid debt with a value in excess of £750. If this occurred, the security
would be realised to meet the Issuer's payment obligations, but there is a risk that the security may be
insufficient to satisfy all the Issuer's payment obligations in full.

J) Moratorium and housing administration

The housing administration regime may delay the disposal of social housing assets by any insolvent
Registered Provider of Social Housing. It could also adversely affect the Security Trustee's and the
Note Trustee's ability to enforce the Underlying Security granted by a Borrower for so long as any
administration order is in place in respect of such a Borrower or could result in a housing administrator
disposing of Charged Property belonging to such Borrower at a time when proceeds are not sufficient
to discharge such Borrower's obligations under the Series Loan Agreement in respect of a Series of
Notes. In turn, this could result in a delay to the period in which a Noteholder would be repaid in the
event of the Issuer defaulting in respect of its obligations in respect of such Series of Notes.

There may also be a moratorium on enforcement against the Issuer pursuant to the relevant provisions
of the Insolvency Act 1986, if an administrator were to be appointed to the Issuer. This may limit or
delay the Note Trustee's ability to enforce security against the Issuer under the Note Trust Deed (and
therefore, in turn, to enforce the security granted by the Borrowers over the Charged Properties), for so
long as the Issuer remains subject to administration. As a registered society within the meaning of the
Cooperative and Community Benefit Society Act 2014, each Existing Borrower is not subject to
administration under the Insolvency Act 1986.

K) Merger

A Borrower may amalgamate, merge, consolidate or enter into a transfer of engagements with another
entity at any time pursuant to a Permitted Reorganisation without the consent of the Issuer. In such
circumstances, if following any such amalgamation, merger, consolidation or transfer, the credit risk of
a Borrower or any successor entity created thereby were weaker than that of such Borrower prior to
such amalgamation, merger, consolidation or transfer, the Issuer would become subject to this
increased credit risk.

L) Addition of Additional Borrowers and resignation of the Existing Borrowers

The Issuer may at any time agree to the accession of new Borrowers as Borrowers under each Series
Loan Agreement, subject to the conditions set out in the definition of Additional Borrower and clause
23.1 (Addition of Additional Borrowers) of each Series Loan Agreement being met. In such
circumstances, if the new Additional Borrower's credit position was weaker than that of the rest of the
Borrowers, the Issuer would become subject to increased credit risk in respect of the Borrowers as a
whole. Any Borrower may, upon request, cease to be a Borrower at any time provided that the Note
Trustee is satisfied that the interests of the Noteholders will not be materially prejudiced by such
resignation and the resignation of such Borrower will not result in a breach of the asset cover ratios set
out in each Series Loan Agreement.
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RISKS RELATED TO THE MARKET GENERALLY

Set out below is a description of material market risks, including liquidity risk, exchange rate risk, interest
rate risk and credit risk:

A) There may not be an active and/or liquid secondary market for the Notes and their market
price may be volatile, which could adversely affect the value at which an investor could sell its
Notes.

The Notes may have no established trading market when issued, and one may never develop. If a
market for the Notes does develop, it may not be very liquid. Therefore, investors may not be able to
sell their Notes easily or at prices that will provide them with a yield comparable to similar investments
that have a developed secondary market. This is particularly the case for Notes that are especially
sensitive to interest rate, currency or market risks and are designed for specific investment objectives
or strategies or have been structured to meet the investment requirements of limited categories of
investors. These types of Notes generally would have a more limited secondary market and more price
volatility than conventional debt securities. This lack of liquidity may have a severely adverse effect on
the market value of Notes.

B) Credit ratings assigned to the Group or any Notes may not reflect all the risks associated
with an investment in those Notes.

The on-going creditworthiness of the Borrowers depends on many factors, including the link to national
government, industry, competitive, financial and operational performance, economic factors, the level
of drawn debt, the ability to access new debt and the strength of the Borrowers' management and
governance structure. Actual deterioration or a perceived deterioration in any of these factors or a
combination of these factors may result in a downgrade in the Borrowers' perceived creditworthiness
as indicated by the Group Parent's issued credit ratings that could, in turn, cause the trading price of
the Notes to decline and may result in a loss of all or part of an investment in the Notes. In addition, the
Notes permit the Borrowers to undertake Permitted Reorganisations. In such circumstances, the
resulting entity's credit risk may change. The Borrowers aim to maintain a business strategy, risk
appetite statement, operational and governance structure and a capital structure consistent with strong
investment grade credit ratings.

One or more independent credit rating agencies may assign credit ratings to the Issuer or the Notes.
The Group and the Programme has each been rated "A+" by S&P. The ratings may not reflect the
potential impact of all risks related to structure, market, additional factors discussed above, and other
factors that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or
hold securities and may be revised, suspended or withdrawn by the rating agency at any time. As with
any rated entity, the rating of the Group or any other member of the Group (and, accordingly, the rating
of the Notes) may be susceptible to further adjustments (whether upward or downward) and in particular
any adjustments which may be made as a result of a rating agency's methodology as applied to the
Group or any member of the Group.

In general, UK and European regulated investors are restricted under Regulation (EC) No.1060/2009
as it forms part of domestic law by virtue of the EUWA (the "UK CRA Regulation") and the Regulation
(EC) No. 1060/2009 (the "CRA Regulation"), respectively, from using credit ratings for regulatory
purposes, unless such ratings are issued by (or endorsed by) a credit rating agency established, as
applicable, in the UK or the EU and registered under the UK CRA Regulation or the CRA Regulation
(and such registration has not been withdrawn or suspended). As of the date of this Programme
Memorandum, S&P is established in the United Kingdom and is registered in accordance with the UK
CRA Regulation. As such, S&P is included in the list of credit rating agencies published by the FCA on
its website in accordance with the UK CRA Regulation. S&P is not established in the European Union
and has not applied for registration under the CRA Regulation. However, the ratings issued by S&P
have been endorsed by S&P Global Ratings Europe Limited in accordance with the CRA Regulation.
As at the date of this Programme Memorandum, S&P Global Ratings Europe Limited is established in
the European Union and registered under the CRA Regulation. As such, S&P Global Ratings Europe
Limited is included in the list of credit rating agencies published by the European Securities and Markets
Authority on its website in accordance with the CRA Regulation. If the status of S&P or S&P Global
Ratings Europe Limited changes, UK and European regulated investors, as applicable, may no longer
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be able to use the relevant rating for regulatory purposes and the Notes may have a different regulatory
treatment. This may result in UK and European regulated investors, as applicable, selling Notes held
by them which may have an impact on the value of Notes in the secondary market.

C) Exchange rate fluctuations and exchange controls may adversely affect an investor's return
on its investments in the Notes and/or the market value of the Notes.

The Issuer will pay principal and interest on the Notes in Sterling. This presents certain risks relating to
currency conversions if an investor's financial activities are denominated principally in a currency or
currency unit (the "Investor's Currency") other than Sterling. These include the risk that exchange
rates may significantly change (including changes due to devaluation of Sterling or revaluation of the
Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency may
impose or modify exchange controls. An appreciation in the value of the Investor's Currency relative to
Sterling would decrease: (a) the Investor's Currency-equivalent yield on the Notes; (b) the Investor's
Currency equivalent value of the principal payable on the Notes; and (c) the Investor's Currency
equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate. As a result, investors may receive less interest
or principal than expected, or no interest or principal.

D) The value of Fixed Rate Notes may be adversely affected by movements in market interest
rates.

The Notes may bear interest at a fixed rate. Investors should note that, if interest rates rise, then the
income payable on such Notes might become less attractive and the price that investors could realise
on a sale of the Notes may fall. However, the market price of the Notes from time to time has no effect
on the total income that an investor receives on maturity of the Notes if it holds the Notes until the
maturity date. Further, inflation will reduce the real value of the Notes over time, which affect what an
investor could buy with its investment in the future and may make the fixed rate payable on the Notes
less attractive in the future, again affecting the price that an investor could realise on a sale of the Notes.
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DOCUMENTS INCORPORATED BY REFERENCE

Each of the following documents which have previously been published in accordance with the ISM
Rulebook shall be incorporated in, and form part of, this Programme Memorandum:

(a) the audited unconsolidated annual financial statements of the Issuer, including the audit report
of the auditors, for the financial years ended 31 March 2021 and 31 March 2022 (the "Issuer
Financial Statements");

(b) the audited consolidated annual financial statements of AGL, including annual report and the
audit report of the auditors, for the financial years ended 31 March 2021 and 31 March 2022
(the "AGL Financial Statements");

(c) the audited unconsolidated annual financial statements of each of Aster, Synergy, Aster 3 and
East Boro and the audited consolidated annual financial statements of Central and Cecil, in
each case, including the audit report of the auditors, for the financial years ended 31 March
2021 and 31 March 2022 (the "Existing Borrower Financial Statements" and, together with
the Issuer Financial Statements and the AGL Financial Statements, the "Financial
Statements"); and

(d) the terms and conditions of the Notes contained on pages 63 to 101 of the Programme
Memorandum of the Issuer dated 15 January 2021.

This Programme Memorandum should also be read and construed in conjunction with future:
(a)

(i audited unconsolidated annual financial statements of the Issuer, including the audit
report of the auditors, and unaudited unconsolidated interim financial statements (if
any) of the Issuer;

(ii) audited consolidated annual financial statements of AGL, including annual report
and the audit report of the auditors, and unaudited consolidated trading update or
interim financial statements (if any) of AGL;

(iii) audited unconsolidated annual financial statements of each of Aster, Synergy, Aster
3 and East Boro and the audited consolidated financial statements of Central and
Cecil, in each case, including the audit report of the auditors, and unaudited
unconsolidated or consolidated interim financial statements (if any) of each Existing
Borrower (other than AGL),

(together, the "Future Financial Statements"), as and when the Future Financial Statements
are published in accordance with the ISM Rulebook and the Future Financial Statements
shall, upon publication, be incorporated in, and form part of, this Programme Memorandum;
and

(b) inside information as required to be made public under Regulation (EU) No. 596/2016 on
market abuse as it forms part of domestic law by virtue of the EUWA.

Copies of the Financial Statements and Future Financial Statements can be obtained from the
registered office of the Issuer and from the specified office of the Principal Paying Agent for the time
being in London and will be available for viewing on the website of the Regulatory News Service
operated by the London Stock Exchange at
http://www.londonstockexchange.com/exchange/news/market-news/marketnews-home.html and on
and on the Group's website at https://www.aster.co.uk/corporate/about-us/our-reports.

Any documents themselves incorporated by reference in such financial statements shall not form part
of this Programme Memorandum.
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FORM OF THE NOTES

The Notes of each Series will be in either bearer form, with or without interest coupons attached, or
registered form, without interest coupons attached. Bearer Notes will be issued outside the United
States in reliance on Regulation S under the Securities Act ("Regulation S") and Registered Notes will
be issued outside the United States in reliance on the exemption from registration provided by
Regulation S.

Bearer Notes

Each Tranche of Bearer Notes will be in bearer form and will initially be issued in the form of a temporary
global note (a "Temporary Bearer Global Note") or, if so specified in the applicable Pricing
Supplement, a permanent global note (a "Permanent Bearer Global Note" and, together with a
Temporary Bearer Global Note, each a "Bearer Global Note") which, in either case, will:

(a) if the Bearer Global Notes are intended to be issued in new global note ("NGN") form, as
stated in the applicable Pricing Supplement, be delivered on or prior to the original issue date
of the Tranche to a common safekeeper (the "Common Safekeeper") for Euroclear Bank
SA/NV ("Euroclear") and Clearstream Banking S.A. ("Clearstream, Luxembourg"); and

(b) if the Bearer Global Notes are not intended to be issued in NGN Form, be delivered on or
prior to the original issue date of the Tranche to a common depositary (the "Common
Depositary") for Euroclear and Clearstream, Luxembourg.

Where the Bearer Global Notes issued in respect of any Tranche are in NGN form, the applicable
Pricing Supplement will also indicate whether such Bearer Global Notes are intended to be held in a
manner which would allow Eurosystem eligibility. Any indication that the Bearer Global Notes are to be
so held does not necessarily mean that the Bearer Notes of the relevant Tranche will be recognised as
eligible collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem
either upon issue or at any times during their life as such recognition depends upon satisfaction of the
Eurosystem eligibility criteria. Noteholders should note that the European Central Bank does not
recognise Bearer Global Notes denominated in Sterling as eligible collateral and any Bearer Global
Notes listed on the ISM are not recognised as eligible collateral as the ISM is not on the list of "certain
acceptable non-regulated markets" maintained by the European Central Bank.

Whilst any Bearer Note is represented by a Temporary Bearer Global Note, payments of principal,
interest (if any) and any other amount payable in respect of the Notes due prior to the Exchange Date
(as defined below) will be made (against presentation of the Temporary Bearer Global Note if the
Temporary Bearer Global Note is not intended to be issued in NGN form) only to the extent that
certification (in a form to be provided) to the effect that the beneficial owners of interests in the
Temporary Bearer Global Note are not U.S. persons or persons who have purchased for resale to any
U.S. person, as required by U.S. Treasury regulations, has been received by Euroclear and/or
Clearstream, Luxembourg and Euroclear and/or Clearstream, Luxembourg, as applicable, has given a
like certification (based on the certifications it has received) to the Principal Paying Agent.

On and after the date (the "Exchange Date") which is 40 days after a Temporary Bearer Global Note
is issued, interests in such Temporary Bearer Global Note will be exchangeable (free of charge) upon
a request as described therein either for (i) interests in a Permanent Bearer Global Note of the same
Series or (i) for definitive Bearer Notes of the same Series with, where applicable, interest coupons and
talons attached (as indicated in the applicable Pricing Supplement), in each case against certification
of beneficial ownership as described above unless such certification has already been given, provided
that purchasers in the United States and certain U.S. persons will not be able to receive definitive Bearer
Notes. The holder of a Temporary Bearer Global Note will not be entitled to collect any payment of
interest, principal or other amount due on or after the Exchange Date unless, upon due certification,
exchange of the Temporary Bearer Global Note for an interest in a Permanent Bearer Global Note or
for definitive Bearer Notes is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Note will
be made through Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as
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the case may be) of the Permanent Bearer Global Note if the Permanent Bearer Global Note is not
intended to be issued in NGN form) without any requirement for certification.

The applicable Pricing Supplement will specify that a Permanent Bearer Global Note will be
exchangeable (free of charge), in whole but not in part, for definitive Bearer Notes with, where
applicable, interest coupons and talons attached upon the occurrence of an Exchange Event. For these
purposes, "Exchange Event" means that (i) an Event of Default (as defined in Condition 14 (Events of
Default)) has occurred and is continuing, (ii) the Issuer has been notified that both Euroclear and
Clearstream, Luxembourg have been closed for business for a continuous period of 14 days (other than
by reason of holiday, statutory or otherwise) or have announced an intention permanently to cease
business or have in fact done so and no successor clearing system satisfactory to the Note Trustee is
available or (iii) the Issuer has or will become subject to adverse tax consequences which would not be
suffered if the Notes represented by the Permanent Bearer Global Note were in definitive form and a
certificate to such effect signed by two Directors of the Issuer is given to the Note Trustee. The Issuer
will promptly give notice to Noteholders in accordance with Condition 18 (Notices) if an Exchange Event
occurs. In the event of the occurrence of an Exchange Event, Euroclear and/or Clearstream,
Luxembourg (acting on the instructions of any holder of an interest in such Permanent Bearer Global
Note) or the Note Trustee may give notice to the Principal Paying Agent requesting exchange and, in
the event of the occurrence of an Exchange Event as described in (iii) above, the Issuer may also give
notice to the Principal Paying Agent requesting exchange. Any such exchange shall occur not later than
45 days after the date of receipt of the first relevant notice by the Principal Paying Agent.

The following legend will appear on all Bearer Notes (other than Temporary Bearer Global Notes) and
interest coupons relating to such Notes where TEFRA D is specified in the applicable Pricing
Supplement:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS
PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE."

The sections referred to provide that United States holders, with certain exceptions, will not be entitled
to deduct any loss on Bearer Notes or interest coupons and will not be entitled to capital gains treatment
in respect of any gain on any sale, disposition, redemption or payment of principal in respect of Bearer
Notes or interest coupons.

Notes which are represented by a Bearer Global Note will only be transferable in accordance with the
rules and procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be.

Registered Notes

The Registered Notes of each Tranche will initially be represented by a global note in registered form
(a "Registered Global Note").

Registered Global Notes will be deposited with a common depositary or, if the Registered Global Notes
are to be held under the new safe-keeping structure (the "NSS"), a common safekeeper, as the case
may be for Euroclear and Clearstream, Luxembourg, and registered in the name of the nominee for the
Common Depositary of, Euroclear and Clearstream, Luxembourg or in the name of a nominee of the
common safekeeper, as specified in the applicable Pricing Supplement. Persons holding beneficial
interests in Registered Global Notes will be entitled or required, as the case may be, under the
circumstances described below, to receive physical delivery of definitive Notes in fully registered form.

Where the Registered Global Notes issued in respect of any Tranche is intended to be held under the
NSS, the applicable Pricing Supplement will indicate whether or not such Registered Global Notes are
intended to be held in a manner which would allow Eurosystem eligibility. Any indication that the
Registered Global Notes are to be so held does not necessarily mean that the Notes of the relevant
Tranche will be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit
operations by the Eurosystem either upon issue or at any time during their life as such recognition
depends upon satisfaction of the Eurosystem eligibility criteria. Noteholders should note that the
European Central Bank does not recognise Registered Global Notes denominated in Sterling as eligible
collateral and any Registered Global Notes listed on the ISM are not recognised as eligible collateral
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as the ISM is not on the list of "certain acceptable non-regulated markets" maintained by the European
Central Bank.

Payments of principal, interest and any other amount in respect of the Registered Global Notes will, in
the absence of provision to the contrary, be made to the person shown on the Register (as defined in
Condition 10.4 (Payments in respect of Registered Notes)) as the registered holder of the Registered
Global Notes. None of the Issuer, any Paying Agent, the Note Trustee or the Registrar will have any
responsibility or liability for any aspect of the records relating to or payments or deliveries made on
account of beneficial ownership interests in the Registered Global Notes or for maintaining, supervising
or reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Notes in definitive form
will, in the absence of provision to the contrary, be made to the persons shown on the Register on the
relevant Record Date (as defined in Condition 10.4 (Payments in respect of Registered Notes))
immediately preceding the due date for payment in the manner provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part, for
definitive Registered Notes without interest coupons or talons attached only upon the occurrence of an
Exchange Event. For these purposes, "Exchange Event" means that (i) an Event of Default has
occurred and is continuing, the Issuer has been notified that both Euroclear and Clearstream,
Luxembourg have been closed for business for a continuous period of 14 days (other than by reason
of holiday, statutory or otherwise) or have announced an intention permanently to cease business or
have in fact done so and, in any such case, no successor clearing system satisfactory to the Note
Trustee is available or (iii) the Issuer has or will become subject to adverse tax consequences which
would not be suffered were the Notes represented by the Registered Global Note in definitive form and
a certificate to that effect signed by two Directors of the Issuer is given to the Note Trustee. The Issuer
will promptly give notice to Noteholders in accordance with Condition 18 (Notices) if an Exchange Event
occurs. In the event of the occurrence of an Exchange Event, Euroclear and/or Clearstream,
Luxembourg or any person acting on their behalf (acting on the instructions of any holder of an interest
in such Registered Global Note) or the Note Trustee may give notice to the Registrar requesting
exchange and, in the event of the occurrence of an Exchange Event as described in (iii) above, the
Issuer may also give notice to the Registrar requesting exchange. Any such exchange shall occur not
later than 10 days after the date of receipt of the first relevant notice by the Registrar.

No beneficial owner of an interest in a Registered Global Note will be able to transfer such interest,
except in accordance with the applicable procedures of Euroclear and Clearstream, Luxembourg, in
each case to the extent applicable.

General

Pursuant to the Agency Agreement (as defined under "Terms and Conditions of the Notes"), the
Principal Paying Agent shall arrange that, where a further Tranche of Notes is issued which is intended
to form a single Series with an existing Tranche of Notes at a point after the Issue Date of the further
Tranche, the Notes of such further Tranche shall be assigned a common code and ISIN which are
different from the common code and ISIN assigned to Notes of any other Tranche of the same Series
until such time as the Tranches are consolidated and form a single Series, which shall not be prior to
the expiry of the distribution compliance period (as defined in Regulation S under the Securities Act)
applicable to the Notes of such Tranche.

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so
permits, be deemed to include a reference to any additional or alternative clearing system specified in
the applicable Pricing Supplement.

No Noteholder, Receiptholder or Couponholder or any Series Secured Party (other than the Note
Trustee) shall be entitled to proceed directly against the Issuer or the Guarantor unless the Note
Trustee, having become bound so to proceed, fails so to do within a reasonable period and the failure
shall be continuing.

The Issuer and the Guarantor may agree with any Dealer and the Note Trustee that Notes may be
issued in a form not contemplated by the Terms and Conditions of the Notes, in which event a new
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Programme Memorandum will be made available which will describe the effect of the agreement
reached in relation to such Notes.
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FORM OF PRICING SUPPLEMENT

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a
person who is one (or both) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, "MIFID II"); or (ii) a customer within the meaning of Directive (EU) 2016/97,
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MIFID Il. Consequently no key information document required by Regulation (EU) No 1286/2014 (as
amended, the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them available
to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the United Kingdom ("UK"). For these purposes, a retail investor means a person who
is one (or both) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or
(ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made
under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part
of domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in
the UK has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

MIFID Il product governance / Professional investors and ECPs only target market — Solely for
the purposes of [the/each] manufacturer's product approval process, the target market assessment in
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defined in MIFID II; and (ii) all channels for
distribution of the Notes to eligible counterparties and professional clients are appropriate. [Consider
any negative target market.] Any person subsequently offering, selling or recommending the Notes (a
"distributor") should take into consideration the manufacturer['s/s'l target market assessment;
however, a distributor subject to MIFID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturer['s/s'] target market
assessment) and determining appropriate distribution channels.

UK MIFIR product governance / Professional investors and ECPs only target market — Solely for
the purposes of [the/each] manufacturer's product approval process, the target market assessment in
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS"), and
professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue of the European Union (Withdrawal) Act 2018 ("UK MiFIR"); and (ii) all channels for distribution
of the Notes to eligible counterparties and professional clients are appropriate. [Consider any negative
target market.] Any person subsequently offering, selling or recommending the Notes (a "distributor")
should take into consideration the manufacturer['s/s'] target market assessment; however, a distributor
subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK
MiFIR Product Governance Rules") is responsible for undertaking its own target market assessment
in respect of the Notes (by either adopting or refining the manufacturer['s/s'] target market assessment)
and determining appropriate distribution channels.

[Date]

55



ASTER TREASURY PLC
Legal entity identifier (LEI): 213800P9VSYTW2S14R80

Issue of [Aggregate Principal Amount of Tranche] [Title of Notes]
under the £1,000,000,000
Guaranteed Secured Euro Medium Term Note Programme

PART A — CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth
in the Programme Memorandum dated 3 October 2022 [and the supplement[s] to it dated [date] [and
[date]] (the "Programme Memorandum"). Full information on the Issuer, the Guarantor and the offer
of the Notes is only available on the basis of a combination of this Pricing Supplement and the
Programme Memorandum. The Programme Memorandum has been published via the regulatory news
service maintained by the London Stock Exchange
(www.londonstockexchange.com/exchange/news/market-news/market-news-home.html).]

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Programme Memorandum dated [original date] [and the supplement to it
dated [date]] which are incorporated by reference in Programme Memorandum dated 3 October 2022.
Full information on the Issuer, the Guarantor and the offer of the Notes is only available on the basis of
a combination of this Pricing Supplement, the Programme Memorandum dated 3 October 2022 [and
the supplement[s] to it dated [date] [and [date]], including the Conditions incorporated by reference in
the Programme Memorandum. The Programme Memorandum has been published via the regulatory
news service maintained by the London Stock Exchange
(www.londonstockexchange.com/exchange/news/market-news/market-news-home.html).]

[Include whichever of the following apply or specify as "Not Applicable". Note that the numbering should
remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or subparagraphs
(in which case the sub-paragraphs of the paragraphs which are not applicable can be deleted). Italics
denote directions for completing the Pricing Supplement.]

[If the Notes have a maturity of less than one year from the date of their issue, the minimum
denomination must be £100,000.]

1. Issuer: Aster Treasury plc
2. Guarantor: Aster Group Limited
3. (a) Series Number: [ 1]

(b) Tranche Number: [ 1]

(c) Date on which the Notes will be The Notes will be consolidated and form a
consolidated and form a single single Series with [identify earlier Tranches]
Series: on [the Issue Date/the date that is 40 days

after the Issue Date/exchange of the
Temporary Global Note for interests in the
Permanent Global Note, as referred to in
paragraph [ ] below, which is expected to
occur on or about [date] [Not Applicable]

4, Aggregate Principal Amount:
(a) Series: [ 1]
(b) Tranche: [ ]
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10.

11.

Retained Notes:
(a) Retained Notes Principal Amount:
(b) Retained Note Cancellation Date:

Issue Price:

(a) Specified Denominations:

(b) Calculation Amount (in relation to
calculation of interest in respect of
Notes in global form see
Conditions):

(a) Issue Date:
(b) Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption Basis:

57

[Applicable][Not Applicable]

[ 1[Not Applicable]

[ 1[Not Applicable]

[ ] per cent. of the Aggregate Principal

Amount [plus accrued interest from [insert
date] (if applicable)]

[ ]

(N.B. Notes must have a minimum
denomination in Sterling equivalent to
€100,000)

(Note — where multiple denominations above
the equivalent of €100,000 are being used
the following sample wording should be
followed:

"£[100,000 and integral multiples of £[1,000]
in excess thereof up to and including
£[199,000]. No Notes in definitive form will be
issued with a denomination above
£[199,000]. "))

[ ]

(If only one Specified Denomination, insert
the Specified Denomination. If more than one
Specified Denomination, insert the highest
common factor.

Note: There must be a common factor in the

case of two or more Specified
Denominations. )

[ ]

[ Vlssue Date]

[ Ilinterest Payment Date falling in or

nearestto[ ]

[Specify date or for Floating Rate Notes -
Interest Payment Date falling in or nearest to
[specify month and year]]

[[ ]per cent. Fixed Rate]
[II ] month
Daily SONIA]] +/- [
Floating Rate]

[Compounded
] per cent.

(see paragraph [17]/[18] below)
Subject to any purchase and cancellation or

early redemption, the Notes will be redeemed
[on the Maturity Date at the Final Redemption



12. Change of Interest Basis:

13. Date [Board] approval for issuance of
Notes [and Guarantee] obtained:

Amount][in accordance with Instalment
Redemption]

(see paragraph [20]/[21] below)

[ 1[Not Applicable]

[ 1[and[ ], respectively]] [Not Applicable]
(N.B. Only relevant where Board (or similar)

authorisation is required for the particular
tranche of Notes)

PROVISIONS RELATING TO THE UNDERLYING SECURITY AND THE BORROWERS

14. Numerical Apportionment Basis:

(a) Issuer's Series Security Percentage
on the Issue Date:

(b) Minimum Value of the NAB
Charged Properties on the Issue

Date:
15. Specific Apportionment Basis:
16. Borrowers:

[Applicable/Not Applicable]

[ ]percent.

[ ]

[Applicable/Not Applicable]

Borrowers: Principal amount of
Series Loan
pursuant to the
Series Loan
Agreement as at the
Issue Date:

Aster Communities £ ]

Synergy Housing £1]
Limited

Aster Group Limited £] ]
Aster 3 Limited b

East Boro Housing £ ]
Trust Limited

Central and Cecil £ ]
Housing Trust

[Specify any [ 1]
Additional

Borrowers, if

applicable]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17. Fixed Rate Note Provisions [Applicable/Not Applicable]
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18.

(@)

(c)

Rate(s) of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s) for Notes
in definitive form (and in relation to
Notes in global form see
Conditions):

(d) Broken Amount(s) for Notes in
definitive form (and in relation to
Notes in global form see
Conditions):

(e) Day Count Fraction:

(f) Determination Date(s):

Floating Rate Note Provisions

(a) Specified Period(s)/Specified
Interest Payment Dates:

(b) Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of Interest
and Interest Amount is to be
determined:

Party responsible for calculating the
Rate of Interest and Interest
Amount (if not the Agent Bank):

Screen Rate Determination:

(If not applicable, delete the
subparagraphs of this paragraph)

remaining
[ ] per cent. per annum payable in arrear
on each Interest Payment Date

[ ] in each year up to and including the
Maturity Date

(Amend appropriately in the case of irregular
coupons)

[ ] per Calculation Amount

[ ]per Calculation Amount, payable on the

Interest Payment Date falling [infon] [  ][Not
Applicable]

[30/360] [Actual/Actual (ICMA)]

[ ]ineach year][Not Applicable]

[Insert regular interest payment dates,

ignoring issue date or legal maturity date in
the case of a long or short first or last coupon]

[Applicable/Not Applicable]

(If not applicable, delete the
subparagraphs of this paragraph)

remaining

[ ][, subject to adjustment in accordance
with the Business Day Convention set out in
(b) below/, not subject to any adjustment, as
the Business Day Convention in (b) below is
specified to be Not Applicable]

[Floating Rate Convention/Following
Business Day Convention/Modified Following

Business Day Convention/ Preceding
Business Day Convention][Not Applicable]

[ ]

[Screen Rate Determination/ISDA

Determination]

[ 1(the"Calculation Agent")

[Applicable/Not Applicable]
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(9

o Reference Rate:
o Overnight Rate:

- Index Determination

- Relevant
Number
- D
. Observation Method:
o Lag Period:
. Observation Shift Period:
° Interest Determination
Date(s):
o Relevant Screen Page:
ISDA Determination:
. ISDA Definitions:
o Floating Rate Option:
o Designated Maturity:

[Compounded Daily SONIA]
[Applicable/Not Applicable]
[Applicable/Not Applicable]

[[5 / [ 11 [[London Banking Days]/[Not
Applicable]

(If 'Index Determination' is 'Not Applicable’,
delete 'Relevant Number' and complete the
remaining bullets below)

(If 'Index Determination' is 'Applicable’, insert
number of days (expected to be five or
greater) as the Relevant Number, and the
remaining bullets below will each be 'Not
Applicable")

[365/[ ]] / [Not Applicable]

[Lag/Observation Shift/Not Applicable]
[5/[][London Banking Days] [Not Applicable]
[5/[][London Banking Days] [Not Applicable]
(NB: A  minimum of 5 relevant
business/banking days should be specified
for the Lag Period or Observation Shift
Period, unless otherwise agreed with the
Agent Bank)

[ ] Business Days [in [ ]] prior to the [
] day in each Interest Period/each Interest
Payment Date][The [first/[ ]] [London Banking

Day] falling after the last day of the relevant
Observation Period]

[ ]
[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[2006 ISDA Definitions]/[2021 ISDA
Definitions]

[ ]

(Ensure this is a Floating Rate Option
included in the Floating Rate Matrix (as
defined in the 2021 ISDA Definitions))

[ VINot Applicable]
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° Reset Date:

o Compounding Model:

(h) Linear Interpolation:

(i) Margin(s):

(i) Minimum Rate of Interest:

(k) Maximum Rate of Interest:

() Day Count Fraction:

19. Benchmark Replacement:

(A Designated Maturity period is not relevant
where the relevant Floating Rate Option is a
risk-free rate)

[ ]
[Compounding with Lookback

Compounding with Lookback Period: [[e]
Applicable Business Days]/[As specified in
the Compounding/Averaging Matrix (as
defined in the 2021 ISDA Definitions)]]

[Compounding with Observation Period Shift

Compounding with Observation Shift Period:
[[#] Observation Period Shift Business
Days]/[As specified in the
Compounding/Averaging Matrix (as defined
in the 2021 ISDA Definitions)]

Set-in-Advance: [Applicable/Not Applicable]]
[Compounding with Lockout

Compounding with Lockout Period: [[e]
Lockout Period Business Days]/[As specified
in the Compounding/Averaging Matrix (as
defined in the 2021 ISDA Definitions)]]

[0S Compounding]]

[Not Applicable/Applicable - the Rate of
interest for the [long/short] [first/last] Interest
Period shall be calculated using Linear
Interpolation (specify for each short or long
interest period)]

[+/-][ ] per cent. per annum

[Not Applicable/Applicable — [zero/[ ] per cent.
per annum]]

[ ]percent. per annum
[Actual/Actual (ISDA)][Actual/Actual]
[Actual/365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/360]

[30/360][360/360][Bond Basis]
[30E/360][Eurobond Basis]
[30E/360 (ISDA)]

[Applicable/Not Applicable]
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PROVISIONS RELATING TO REDEMPTION

20. Final Redemption Amount:
21. Instalment Redemption:
22. Early Redemption in respect of

redemption pursuant to Condition 11.3
(Early Redemption):

(a) Specified Benchmark Gilt:

(b) Spens Margin:

23. Mandatory Early Redemption:

[Applicable][Not Applicable]
[[ ] per Calculation Amount]
[Applicable][Not Applicable]

Instalment Dates: Instalment Amounts:

[ ]

£[ ] per Calculation
Amount

£[ ] per Calculation
Amount

[Applicable/Not Applicable]

(If not applicable, delete the
subparagraphs of this paragraph)

remaining

[ ]

[ ]percent.

[Applicable/Not Applicable]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24. Form of Notes:

Form:

(a)

(b) New Global Note:

25. Talons for future Coupons to be attached
to Definitive Notes:

[Bearer Notes: [Temporary Global Note
exchangeable for a Permanent Global Note
which is exchangeable for Definitive Notes
upon an Exchange Event]

[Temporary Global Note exchangeable for
Definitive Notes on and after the Exchange
Date]

[Permanent Global Note exchangeable for
Definitive Notes upon an Exchange Event]]

[Registered Notes:

[Global Notes registered in the name of a
nominee for a common depositary for
Euroclear and Clearstream, Luxembourg/a
common safekeeper for Euroclear and
Clearstream, Luxembourg]]

[Yes][No]
[Yes, as the Notes have more than 27 coupon
payments, Talons may be required if, on

exchange into definitive form, more than 27
coupon payments are still to be made/No]
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[THIRD PARTY INFORMATION

[[ ]bhas been extracted from [ ]. Each of the Issuer and the Guarantor confirms that such information
has been accurately reproduced and that, so far as it is aware and is able to ascertain from information
published by [ ], no facts have been omitted which would render the reproduced information inaccurate
or misleading.]

Signed on behalf of Aster Treasury plc:

BY .

Duly authorised

Signed on behalf of Aster Group Limited:

By e

Duly authorised

63



PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

(i) Listing and Admission to trading

(i) Estimate of total expenses
related to admission to trading:

RATINGS

Ratings:

[Application [has been madel/is expected to
be made] by the Issuer (or on its behalf) for
the Notes to be admitted to trading on [the
London Stock Exchange plc's International
Securities Market] with effect from [ ][and
the London Stock Exchange plc's
Sustainable Bond Market with effect from [
]-]INot Applicable]

(Where documenting a fungible issue,

indicate that the original Notes are already
admitted to trading)

[ ]

[The Notes to be issued [have been]are
expected to be] rated [ ] by S&P Global
Ratings UK Limited]].]

[The Notes to be issued are not rated.]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for the fees [of [insert relevant fee disclosure]] payable to the [Managers/Dealers], so
far as the Issuer is aware, no person involved in the issue of the Notes has an interest material
to the offer. The [Managers/Dealers] and their affiliates have engaged, and may in the future
engage, in investment banking and/or commercial banking transactions with, and may
perform other services for, the Issuer, the Guarantor and the Borrowers and their affiliates in

the ordinary course of business - Amend as appropriate if there are other interests]

YIELD (Fixed Rate Notes only)

Indication of yield:

OPERATIONAL INFORMATION
(i) ISIN:
(i)  Common Code:

(i)  CFI:
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[ ]

The yield is calculated at the Issue Date on
the basis of the Issue Price. It is not an
indication of future yield.

[ ]
[ ]

[[See/[[include code], as updated, as set out
on] the website of the Association of
National Numbering Agencies (ANNA) or
alternatively sourced from the responsible
National Numbering Agency that assigned
the ISIN/Not Applicable/Not Available]



(iv)

(v)

(vi)

(vii)

(viii)

(ix)

FISN

Any clearing system(s) other
than Euroclear and
Clearstream, Luxembourg and
the relevant identification
number(s):

Delivery:

Names and addresses of
additional Paying Agent(s) (if
any):

Intended to be held in a manner

which would allow Eurosystem
eligibility:

Use of proceeds:
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[[See/[include code], as updated, as set out
on] the website of the Association of
National Numbering Agencies (ANNA) or
alternatively sourced from the responsible
National Numbering Agency that assigned
the ISIN/Not Applicable/Not Available]

[Not Applicable/[ ]

Delivery [against/free of] payment

[ ]

[Yes. Note that the designation "yes" simply
means that the Notes are intended upon
issue to be deposited with one of the ICSDs
as common safekeeper[, and registered in
the name of a nominee of one of the ICSDs
acting as common safekeeper][include this
text for Registered Notes which are to be
held under the NSS] and does not
necessarily mean that the Notes will be
recognised as eligible collateral for
Eurosystem monetary policy and intra day
credit operations by the Eurosystem either
upon issue or at any or all times during their
life. Such recognition will depend upon the
ECB being satisfied that Eurosystem
eligibility criteria have been met.]/

[No. Whilst the designation is specified as
"no" at the date of these Pricing Supplement,
should the Eurosystem eligibility criteria be
amended in the future such that the Notes
are capable of meeting them the Notes may
then be deposited with one of the ICSDs as
common safekeeper[, and registered in the
name of one of the ICSDs acting as a
common safekeeper][include this text for
Registered Notes]. Note that this does not
necessarily mean that the Notes will then be
recognised as eligible collateral for
Eurosystem monetary policy and intra day
credit operations by the Eurosystem at any
time during their life. Such recognition will
depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been
met.]

[Give details if additional to the "Use of
Proceeds and Sustainability Notes" section
in the Programme Memorandum]



(x)

Sustainability Notes:

Reviewer(s):

Date of any further second
party opinion(s):

DISTRIBUTION

Method of distribution:

If syndicated, names of
Managers:

Stabilisation  Manager(s) (if
any):

If non-syndicated, name of

relevant Dealer:

U.S. Selling Restrictions:
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[Yes][No]

[Name of relevant reviewer, if any, and
details of any further second party opinion(s)
and availability][Not applicable]

[give details][Not applicable]

[Syndicated/Non-syndicated]

[Not Applicable/give names]

[Not Applicable/give name]

[Not Applicable/give name]

[Reg. S Compliance Category 2; TEFRA
D/TEFRA C/TEFRA not applicable]



TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which will be incorporated by reference into
each Global Note (as defined below) and each definitive Note, in the latter case only if permitted by the
relevant stock exchange or other relevant authority (if any) and agreed by the Issuer and the relevant
Dealer at the time of issue but, if not so permitted and agreed, such definitive Note will have endorsed
thereon or attached thereto such Terms and Conditions. The applicable Pricing Supplement (or the
relevant provisions thereof) will be endorsed upon, or attached to, each Global Note and definitive Note.
Reference should be made to "Form of Pricing Supplement" for a description of the content of Pricing
Supplement which will specify which of such terms are to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by Aster Treasury plc (the "Issuer")
and constituted by an amended and restated Note Trust Deed (as modified and/or supplemented and/or
restated from time to time, the "Note Trust Deed") dated 3 October 2022 made between the Issuer,
Aster Group Limited as guarantor (the "Guarantor") and M&G Trustee Company Limited (the "Note
Trustee", which expression shall include any successor as Note Trustee).

References herein to the "Notes" shall be references to the Notes of this Series and shall mean:

(1) in relation to any Notes represented by a global Note (a "Global Note"), units of each
Specified Denomination in Sterling;

(2) any Global Note;

(3) any definitive Notes in bearer form ("Bearer Notes") issued in exchange for a Global Note in
bearer form; and

(4) any definitive Notes in registered form ("Registered Notes") (whether or not issued in
exchange for a Global Note in registered form).

The Notes, the Receipts (as defined below) and the Coupons (as defined below) have the benefit of an
amended and restated Agency Agreement (as amended and/or supplemented and/or restated from
time to time, the "Agency Agreement") dated 3 October 2022 and made between the Issuer, the
Guarantor, the Note Trustee, The Bank of New York Mellon, London Branch as principal paying agent
(the "Principal Paying Agent", which expression shall include any successor principal paying agent),
the other paying agents named therein (together with the Principal Paying Agent, the "Paying Agents”,
which expression shall include any additional or successor paying agents), The Bank of New York
Mellon, London Branch as agent bank (the "Agent Bank", which expression shall include any successor
agent bank) and The Bank of New York Mellon SA/NV, Luxembourg Branch as registrar (the
"Registrar", which expression shall include any successor registrar) and a transfer agent and any other
transfer agents named therein (together with the Registrar, the "Transfer Agents", which expression
shall include any additional or successor transfer agents). The Principal Paying Agent, the other Paying
Agents, the Agent Bank, the Registrar and the other Transfer Agents are together referred to as the
"Agents".

The final terms for this Note (or the relevant provisions thereof) are set out in Part A of the Pricing
Supplement attached to or endorsed on this Note which supplement these Terms and Conditions (the
"Conditions"). References to the "applicable Pricing Supplement" are, unless otherwise stated, to
Part A of the Pricing Supplement (or the relevant provisions thereof) attached to or endorsed on this
Note.

Interest bearing definitive Bearer Notes have interest coupons ("Coupons") and, in the case of Bearer
Notes which, when issued in definitive form, have more than 27 interest payments remaining, talons for
further Coupons ("Talons") attached on issue. Any reference herein to Coupons or coupons shall,
unless the context otherwise requires, be deemed to include a reference to Talons or talons. Where
Instalment Redemption is specified as applicable in the applicable Pricing Supplement, Notes in
definitive bearer form will have receipts ("Receipts") for the payment of instalments of principal (other
than the final instalment) attached on issue. Registered Notes and Global Notes do not have Receipts,
Coupons or Talons attached on issue.
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The Note Trustee acts for the benefit of the Noteholders (which expression shall mean (in the case of
Bearer Notes) the holders of the Notes and (in the case of Registered Notes) the persons in whose
name the Notes are registered and shall, in relation to any Notes represented by a Global Note, be
construed as provided below), the holders of the Receipts (the "Receiptholders") and the holders of
the Coupons (the "Couponholders", which expression shall, unless the context otherwise requires,
include the holders of the Talons), in accordance with the provisions of the Note Trust Deed.

As used herein, "Tranche" means Notes which are identical in all respects (including as to listing and
admission to trading) and "Series" means a Tranche of Notes together with any further Tranche or
Tranches of Notes which (a) are expressed to be consolidated and form a single series and (b) have
the same terms and conditions or terms and conditions which are the same in all respects save for the
amount and date of the first payment of interest thereon and the date from which interest starts to
accrue.

Copies of the Note Trust Deed, the Agency Agreement, the Series Loan Agreement in respect of each
Series of Notes, the Security Agreements and the Security Trust Deed are available for inspection
during normal business hours at the registered office for the time being of the Note Trustee being on 3
October 2022 at 10 Fenchurch Avenue, London EC3M 5AG and at the specified office of each of the
Paying Agents. If the Notes are to be admitted to trading on the London Stock Exchange plic's
International Securities Market, the applicable Pricing Supplement will be published on the website of
the London Stock Exchange plc through a regulatory information service or published in any other
manner permitted by the International Securities Market Rulebook effective as of 1 January 2021 (as
may be modified and/or supplemented and/or restated from time to time). The Noteholders, the
Receiptholders and the Couponholders are deemed to have notice of, and are entitled to the benefit of,
all the provisions of the Note Trust Deed, the Agency Agreement and the applicable Pricing Supplement
which are applicable to them. The statements in the Conditions include summaries of, and are subject
to, the detailed provisions of the Note Trust Deed and the Agency Agreement.

Words and expressions defined in the Note Trust Deed, the Agency Agreement, the Series Loan
Agreement in respect of the Notes and the Security Trust Deed or used in the applicable Pricing
Supplement shall have the same meanings where used in the Conditions unless the context otherwise
requires or unless otherwise stated and provided that, in the event of inconsistency between the Note
Trust Deed, the Agency Agreement, the Series Loan Agreement in respect of the Notes and the Security
Trust Deed, the Note Trust Deed will prevail and, in the event of inconsistency between the Note Trust
Deed, the Agency Agreement, the Series Loan Agreement in respect of the Notes or the Security Trust
Deed and the applicable Pricing Supplement, the applicable Pricing Supplement will prevail.

1. DEFINITIONS

"Account Agreement" means the amended and restated Account Agreement dated 3
October 2022 between the Issuer, the Account Bank and the Note Trustee, as amended
and/or supplemented and/or restated from time to time;

"Account Bank" means The Bank of New York Mellon, London Branch as account bank
pursuant to the Account Agreement or any successor account bank appointed thereunder;

"Accounting Profit", in respect of a Series of Notes, has the meaning given to it in the Series
Loan Agreement in relation to such Series of Notes;

"Additional Borrowers" means any entity, other than the Existing Borrowers, which (a) is a
charity; (b) is a Registered Provider of Social Housing; (c) is a member of the Group; (d) the
Guarantor and each Borrower has consented to becoming an Additional Borrower and (e) has
acceded to the Security Trust Deed as an additional obligor;

"Apportioned Part" has the meaning given to it in the Security Trust Deed,;
"Appointee" means any attorney, manager, agent, delegate, nominee, custodian, Receiver

or other person appointed by the Note Trustee under, or pursuant to, the Conditions or the
Note Trust Deed;
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"Asset Cover Test" has the meaning given to it in the Series Loan Agreement in respect of
the relevant Series of Notes;

"Authorised Signatory" means, in respect of the Guarantor, a director, board member or any
senior executive officer of the Borrower;

"Borrower Default" has the meaning given to it in the Series Loan Agreement in respect of
the relevant Series of Notes;

"Borrowers" means the Existing Borrowers and any Additional Borrower as specified in the
applicable Pricing Supplement, in each case for so long as it is a borrower under the Series
Loan Agreement in respect of a Series of Notes;

"Cancelled Retained Proceeds" has the meaning given to it in the Series Loan Agreement
in respect of the relevant Series of Notes;

"Charged Cash" means, in respect of each Series of Notes, at any time, the aggregate of all
amounts standing to the credit of the Series Ongoing Cash Security Account (if any) in respect
of such Series of Notes at such time for the purpose of compliance by the Borrowers with the
Asset Cover Test;

"Charged Property" means each residential property charged by a Borrower to the Security
Trustee under a security agreement as security for that Borrower's obligations under the
Series Loan Agreement, and all buildings, erections, fixtures and fittings, fixed plant and
machinery from time to time on it (together, the "Charged Properties");

"Charitable Group Member" means a charitable member of the Group which is connected
with the Group Parent for the purposes of section 939G of the Corporation Tax Act 2010;

"Commitment" has the meaning given to it in the Series Loan Agreement in respect of the
relevant Series of Notes;

"Compliance Certificate" has the meaning given to it in the Series Loan Agreement in
relation to the relevant Series of Notes;

"Existing Borrowers" means Aster Communities, Synergy Homes Limited, Aster Group
Limited, Aster 3 Limited, East Boro Housing Trust Limited and Central and Cecil Housing
Trust;

"Expense Apportioned Part" means the amount of the fees, costs, expenses and other
liabilities of the Issuer which are not referable to a specific Series and which shall instead be
apportioned between each Series outstanding pro rata to the outstanding principal amount of
each such Series, providing that for so long as there are Notes of only one Series outstanding,
the "Expense Apportioned Part" shall be all of the fees, costs, expenses and other liabilities
of the Issuer;

"Group" means the Group Parent and any present or future, direct or indirect subsidiaries of
the Group Parent (which includes, for the avoidance of doubt, any entity with which the
Guarantor or any Borrower may merge or be consolidated with at any time including as a
result of a Permitted Reorganisation);

"Group Parent" means Aster Group Limited and any entity with which Aster Group Limited
(or any successor thereto) may merge, amalgamate, transfer its engagements to or be
consolidated with from time to time;

"Loan" means the principal amount of each Commitment which has been advanced to a
Borrower pursuant to the terms of a Series Loan Agreement or the outstanding balance
thereof for the time being (ignoring, for these purposes, any Actual Advance Amount or
Retained Note Actual Advance Amount (each as defined in the relevant Series Loan
Agreement) and "Loans" shall be construed accordingly and, for these purposes the principal
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amount of each Commitment to each Borrower as at the Issue Date shall be specified in the
applicable Pricing Supplement;

"Permitted Reorganisation”, means any amalgamation, merger, consolidation or transfer of
engagements (whether entering into or acceptance thereof) of the whole of the Guarantor's
or any other Borrower's property (including, for the avoidance of doubt, any statutory
procedure as provided for under the Co-operative and Community Benefit Societies Act 2014)
made between the Guarantor or such other Borrower ("Party A") and any other entity
("Party B") provided that (i) Party B is a Registered Provider of Social Housing and any new
amalgamated entity to be created as a result thereof will be a Registered Provider of Social
Housing; (ii) following any such amalgamation, merger, consolidation or transfer of
engagements in respect of which the property of Party A (including, for the avoidance of
doubt, any liabilities) shall become vested in Party B or a new amalgamated entity, Party B or
such new amalgamated entity will thereafter be responsible for all the liabilities of Party A
pursuant to the Co-operative and Community Benefit Societies Act 2014; and (iii) a certificate
executed by two authorised signatories of Party A or Party B confirming the above is provided
to the Note Trustee;

"Potential Event of Default" means any act, event or circumstance which with the expiry of
a grace period, the giving of notice, determination of materiality or other determination would
constitute an Event of Default;

"Programme Documents" means the Note Trust Deed, the Agency Agreement, the Account
Agreement, the Retained Note Custody Agreement, the Series Loan Agreement in respect of
each Series of Notes and the Security Trust Deed;

"Receiver" means any receiver, manager, receiver and manager or administrative receiver
appointed by the Note Trustee under the Note Trust Deed or under the Note Trustee's
statutory power relating thereto in respect of the Issuer;

"Registered Provider of Social Housing" means a person listed in the register of providers
of social housing established under Chapter 3 of Part 2 of the Housing and Regeneration Act
2008 (as amended from time to time) or a person having a status which, in the opinion of the
Issuer and the Note Trustee, is substantially equivalent under any replacement or successor
legislation thereto;

"Relevant Date" means the date on which such payment first becomes due, except that, if
the full amount of the moneys payable has not been duly received by the Note Trustee or the
Principal Paying Agent or the Registrar, as the case may be, on or prior to such due date, it
means the date on which, the full amount of such moneys having been so received, notice to
that effect is duly given to the Noteholders in accordance with Condition 18 (Notices);

"Retained Note Custodian" means The Bank of New York Mellon, London Branch as
custodian pursuant to the Retained Note Custody Agreement or any successor custodian
appointed thereunder;

"Retained Note Custody Agreement" means the amended and restated custody agreement
relating to the Retained Notes dated 3 October 2022 and made between the Issuer, the Note
Trustee and the Retained Note Custodian, as amended and/or supplemented and/or restated
from time to time;

"Retained Note Premium Amount" means, in respect of any sale by the Issuer of Retained
Notes, the amount by which the net sale price of such Retained Notes exceeds the principal
amount of such Retained Notes (if any);

"Retained Notes" means, in respect of each Series of Notes where Retained Notes are
specified as applicable in the applicable Pricing Supplement, the Notes of such Series
purchased by the Issuer on the applicable Issue Date in the principal amount specified in the
applicable Pricing Supplement;
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"Retained Proceeds" means, in respect of each Series of Notes and at any time, (a) an
amount of the net issue proceeds of such Series of Notes which have not been advanced to
a Borrower pursuant to the Series Loan Agreement in respect of such Series of Notes at such
time (if any) plus (b) where, Retained Notes are specified as being applicable in the applicable
Pricing Supplement, an amount of the net sale proceeds of the Retained Notes (less any
Retained Note Premium Amount) which are not advanced to a Borrower pursuant to the
Series Loan Agreement in respect of such Series of Notes immediately following receipt
thereof by the Issuer and have not subsequently been advanced to a Borrower (if any);

"Security Agreements" means each security agreement entered into or to be entered into
between a Borrower and the Security Trustee substantially in the form set out in the Security
Trust Deed pursuant to which such Borrower provides security in respect of the Borrowers'
obligations under each Series Loan Agreement;

"Security Trust Deed" means the Security Trust Deed dated 15 January 2021 between, inter
alios, the Issuer and the Security Trustee as further amended and/or supplemented and/or
restated from time to time;

"Security Trustee" means M&G Trustee Company Limited as security trustee under the
Security Trust Deed for, inter alios, the Issuer;

"Series Initial Cash Security Account" means, in respect of each Series of Notes, an
account (if any) of the Issuer set up with the Account Bank in respect of the Retained Proceeds
in accordance with the Account Agreement;

"Series Ongoing Cash Security Account" means, in respect of each Series of Notes, an
account (if any) of the Issuer set up with the Account Bank in respect of Charged Cash in
accordance with the Account Agreement;

"Series Charged Property" has the meaning given to it in Condition 6 (Security);

"Series Loan Agreement" means, in relation to each Series of Notes, the loan agreement by
which the Issuer provides a Loan or Loans to one or more Borrowers, which is to be funded
by the proceeds of the issue of such Series of Notes, as amended and/or supplemented
and/or restated from time to time;

"Series Secured Parties" means, in relation to a Series, each of the Note Trustee (for itself
and on behalf of the Noteholders), any Receiver or any other Appointee of the Note Trustee,
the Agents, the Account Bank, if Retained Notes have been issued in respect of such Series,
the Retained Note Custodian, and the Noteholders in relation to such Series;

"Series Security" has the meaning given to it in Condition 6 (Security);

"Series Transaction Account" means, in respect of each Series of Notes, the account of the
Issuer set up with the Account Bank in respect of such Series of Notes in accordance with the
Account Agreement;

"Sterling" means pounds sterling;

"Tax Jurisdiction" means the United Kingdom or any political subdivision or any authority
thereof or therein having power to tax;

"Transaction Parties" means any person who is party to a Programme Document;

"UK Government Gilt" means Sterling denominated gilts or stock issued by or on behalf of
Her Majesty's Treasury;

"Undrawn Commitment" has the meaning given to it in the Series Loan Agreement in respect
of the relevant Series of Notes; and
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"United States" means the United States of America (including its territories and possessions,
any State thereof and the District of Columbia).

FORM, DENOMINATION AND TITLE

The Notes are in bearer form or in registered form as specified in the applicable Pricing
Supplement and, in the case of definitive Notes, serially numbered, denominated in Sterling
and in the denominations (the "Specified Denomination(s)") specified in the applicable
Pricing Supplement. Notes of one Specified Denomination may not be exchanged for Notes
of another Specified Denomination and Bearer Notes may not be exchanged for Registered
Notes and vice versa.

This Note may be a Fixed Rate Note or a Floating Rate Note, or a combination of either,
depending upon the Interest Basis shown in the applicable Pricing Supplement.

Definitive Bearer Notes are issued with Coupons attached and (if Instalment Redemption is
specified as applicable in the applicable Pricing Supplement) Receipts attached.

Subject as set out below, title to the Bearer Notes, Receipts and Coupons will pass by delivery
and title to the Registered Notes will pass upon registration of transfers in accordance with
the provisions of the Agency Agreement. The Issuer, the Guarantor, the Note Trustee and
any Agent will (except as otherwise required by law) deem and treat the bearer of any Bearer
Note, Receipt or Coupon and the registered holder of any Registered Note as the absolute
owner thereof (whether or not overdue and notwithstanding any notice of ownership or writing
thereon or notice of any previous loss or theft thereof) for all purposes but, in the case of any
Global Note, without prejudice to the provisions set out in the next succeeding paragraph.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear
Bank SA/NV ("Euroclear") and/or Clearstream Banking S.A. ("Clearstream, Luxembourg"),
each person (other than Euroclear or Clearstream, Luxembourg) who is for the time being
shown in the records of Euroclear or of Clearstream, Luxembourg as the holder of a particular
principal amount of such Notes (in which regard any certificate or other document issued by
Euroclear or Clearstream, Luxembourg as to the principal amount of such Notes standing to
the account of any person shall be conclusive and binding for all purposes save in the case
of manifest error) shall be treated by the Issuer, the Guarantor, the Note Trustee and the
Agents as the holder of such principal amount of such Notes for all purposes other than with
respect to the payment of principal or interest on such principal amount of such Notes, for
which purpose the bearer of the relevant Bearer Global Note or the registered holder of the
relevant Registered Global Note shall be treated by the Issuer, the Guarantor, the Note
Trustee and any Agent as the holder of such principal amount of such Notes in accordance
with and subject to the terms of the relevant Global Note and the expressions "Noteholder"
and "holder of Notes" and related expressions shall be construed accordingly.

In determining whether a particular person is entitled to a particular principal amount of Notes
as aforesaid, the Note Trustee may rely on such evidence and/or information and/or
certification as it shall, in its absolute discretion, think fit and, if it does so rely, such evidence
and/or information and/or certification shall, in the absence of manifest error, be conclusive
and binding on all concerned.

Notes which are represented by a Global Note will be transferable only in accordance with the
rules and procedures for the time being of Euroclear and Clearstream, Luxembourg, as the
case may be. References to Euroclear and/or Clearstream, Luxembourg shall, whenever the
context so permits, be deemed to include a reference to any additional or alternative clearing
system specified in Part B of the applicable Pricing Supplement.
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3.1

3.2

3.3

3.4

TRANSFERS OF REGISTERED NOTES
Transfers of interests in Registered Global Notes

Transfers of beneficial interests in Registered Global Notes will be effected by Euroclear or
Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if
appropriate, indirect participants in such clearing systems acting on behalf of transferors and
transferees of such interests. A beneficial interest in a Registered Global Note will, subject to
compliance with all applicable legal and regulatory restrictions, be transferable for Notes in
definitive form or for a beneficial interest in another Registered Global Note of the same series
only in the authorised denominations set out in the applicable Pricing Supplement and only in
accordance with the rules and operating procedures for the time being of Euroclear or
Clearstream, Luxembourg, as the case may be, and in accordance with the terms and
conditions specified in the Note Trust Deed and the Agency Agreement.

Transfers of Registered Notes in definitive form

Subject as provided in Condition 3.3 (Registration of transfer upon partial redemption), upon
the terms and subject to the conditions set forth in the Note Trust Deed and the Agency
Agreement, a Registered Note in definitive form may be transferred in whole or in part (in the
authorised denominations set out in the applicable Pricing Supplement). In order to effect any
such transfer (a) the holder or holders must (i) surrender the Registered Note for registration
of the transfer of the Registered Note (or the relevant part of the Registered Note) at the
specified office of any Transfer Agent, with the form of transfer thereon duly executed by the
holder or holders thereof or its or their attorney or attorneys duly authorised in writing and (ii)
complete and deposit such other certifications as may be required by the relevant Transfer
Agent and (b) the relevant Transfer Agent must, after due and careful enquiry, be satisfied
with the documents of title and the identity of the person making the request. Any such transfer
will be subject to such reasonable regulations as the Issuer, the Note Trustee and the
Registrar may from time to time prescribe (the initial such regulations being set out in
Schedule 2 to the Agency Agreement). Subject as provided above, the relevant Transfer
Agent will, within three business days (being for this purpose a day on which banks are open
for business in the city where the specified office of the relevant Transfer Agent is located) of
the request (or such longer period as may be required to comply with any applicable fiscal or
other laws or regulations), authenticate and deliver, or procure the authentication and delivery
of, at its specified office to the transferee or (at the risk of the transferee) send by uninsured
mail, to such address as the transferee may request, a new Registered Note in definitive form
of a like aggregate principal amount to the Registered Note (or the relevant part of the
Registered Note) transferred. In the case of the transfer of part only of a Registered Note in
definitive form, a new Registered Note in definitive form in respect of the balance of the
Registered Note not transferred will be so authenticated and delivered or (at the risk of the
transferor) sent to the transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 11 (Redemption and Purchase),
the Issuer shall not be required to register the transfer of any Registered Note, or part of a
Registered Note, called for partial redemption.

Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration
of transfer as provided above, except for any costs or expenses of delivery other than by
regular uninsured mail and except that the Issuer may require the payment of a sum sufficient
to cover any stamp duty, tax or other governmental charge that may be imposed in relation to
the registration.
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5.2

6.1

STATUS OF THE NOTES

The Notes and any relative Receipts and Coupons are (unless mandatorily preferred by law)
direct, unconditional and unsubordinated obligations of the Issuer, secured in the manner set
out in Condition 6 (Security), and rank pari passu without preference or priority among
themselves.

GUARANTEE
Guarantee

The payment of principal and interest in respect of the Notes and all other moneys payable
by the Issuer under or pursuant to the Note Trust Deed has been unconditionally and
irrevocably guaranteed by the Guarantor (the "Guarantee") in the Note Trust Deed.

Status of the Guarantee

The obligations of the Guarantor under the Guarantee constitute direct, unconditional and
unsecured obligations of the Guarantor and (save for certain obligations required to be
preferred by law) rank and will rank pari passu with all other unsecured and unsubordinated
obligations of the Guarantor, present and future, but in the event of insolvency, only to the
extent permitted by applicable laws relating to the creditors' rights.

SECURITY
Series Security

The Issuer's obligations in respect of each Series of Notes are secured (subject as provided
in the Conditions and the Note Trust Deed) pursuant to the Note Trust Deed in favour of the
Note Trustee for the benefit of itself and the Noteholders and the other Series Secured Parties
as follows:

6.1.1 by an assignment by way of security of the Issuer's rights, title and interest arising
under the Series Loan Agreement in respect of such Series of Notes, the Security
Trust Deed, the Security Agreements, the Agency Agreement and the Account
Agreement, in each case to the extent relating to such Series;

6.1.2 by a charge by way of first fixed charge over all moneys from time to time standing
to the credit of the Series Transaction Account, the Series Initial Cash Security
Account (if any) and the Series Ongoing Cash Security Account (if any) in relation
to such Series and all debts represented thereby; and

6.1.3 by a charge by way of first fixed charge over all rights of the Issuer in respect of any
sums held from time to time by the Paying Agents for the payment of principal or
interest in respect of such Series,

PROVIDED ALWAYS that, unless and until an Event of Default has occurred and is continuing
(but subject to the terms of the Programme Documents), the Issuer shall be entitled to
exercise all its rights and claims under or in connection with (a) the agreements referred to in
Condition 6.1.1 and (b) the moneys and rights referred to in Conditions 6.1.2 and 6.1.3,
respectively.

The property charged and assigned pursuant to the Note Trust Deed listed in Conditions 6.1.1
to 6.1.3) above, together with any other property or assets held by and/or assigned to the
Note Trustee and/or any deed or document supplemental thereto, is referred to herein as the
"Series Charged Property" and the security created thereby, the "Series Security".

Each Series of Notes will be secured by specified assets of the Issuer and one or more

Borrowers in relation to such Series. The security created over the assets of a Borrower will
secure the relevant obligations of that Borrower under the Series Loan Agreement made
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7.1

between the Borrowers and the Issuer in relation to such Series. The Notes of a Series will
have the benefit of the security granted by a Borrower only to the extent of that Borrower's
obligations to the Issuer in relation to such Series.

No Series of Notes will have access to the Series Security securing another Series of Notes,
including, in particular, security over the rights, title and interest arising under any Series Loan
or (subject to the terms of the Security Trust Deed) Underlying Security not specifically
allocated to such Series whether prior to or after the Security Trustee has served a notice of
enforcement on the Issuer in relation to any Series of Notes.

Underlying Security

One or more Borrowers will create security ("Underlying Security") in favour of the Security
Trustee to secure their obligations under the Series Loan Agreement in respect of each Series
of Notes. The Security Trustee will hold such security for the benefit of itself and the Issuer in
accordance with the Security Trust Deed. The Underlying Security granted by the Borrowers
will be over certain Charged Properties used for social housing accommodation by the
Borrowers.

Where Numerical Apportionment Basis is specified as applicable in the applicable Pricing
Supplement, the Pricing Supplement will specify as at the Issue Date (a) a specific percentage
of units comprising the Issuer's Apportioned Part within the portfolio of Charged Properties,
and which will be designated to the Issuer as Underlying Security in respect of the Series and
(b) the Minimum Value of the NAB Charged Properties.

Where Specific Apportionment Basis is specified as applicable in the applicable Pricing
Supplement, specific individual Charged Properties shall be allocated to the Issuer as agreed
between the Issuer and the Borrowers.

ORDER OF PAYMENTS
Pre-enforcement

Prior to the enforcement of the Series Security in respect of a Series of Notes, the Issuer shall
apply the monies standing to the credit of the Series Transaction Account in respect of such
Series on each Interest Payment Date and such other dates on which a payment is due in
respect of the Notes in the following order of priority (the "Pre-enforcement Priority of
Payment"):

711 first, in payment of any taxes due and owing by the Issuer to any taxing authority
insofar as they relate to the relevant Series of Notes or, to the extent not referable
to a specific Series, the Expense Apportioned Part thereof;

7.1.2 second, in payment or satisfaction of any unpaid fees, costs, charges, expenses,
indemnity payments and liabilities incurred by the Note Trustee and any Appointee
(including remuneration payable to the Note Trustee and any such Appointee) in
carrying out their functions under the Note Trust Deed, in each case, insofar as they
relate to the relevant Series of Notes or, to the extent not referable to a specific
Series, the Expense Apportioned Part, thereof;

713 third, in payment, on a pro rata and pari passu basis, of any unpaid fees, costs,
charges, expenses, indemnity payments and liabilities of the Issuer owing to the
Agents under the Agency Agreement, the Account Bank under the Account
Agreement and the Retained Note Custodian under the Retained Note Custody
Agreement insofar as they relate to the relevant Series of Notes or, to the extent not
referable to a specific Series, the Expense Apportioned Part thereof;

71.4 fourth, in payment, on a pro rata and pari passu basis, of any other unpaid fees and

expenses of the Issuer insofar as they relate to such Series of Notes or, to the extent
not referable to a specific Series, the Expense Apportioned Part thereof;
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fifth, in payment, on a pro rata and pari passu basis, to the Noteholders of such
Series of any interest due and payable in respect of such Series of Notes;

sixth, in payment, on a pro rata and pari passu basis, to the Noteholders of such
Series of any principal due and payable in respect of such Series of Notes;

seventh, in payment, on a pro rata and pari passu basis, to the Borrowers of any
amount due and payable under the terms of the Series Loan Agreement in respect
of such Series of Notes; and

eighth, in payment of any Accounting Profit or Retained Note Premium Amount, as
the case may be, to any Charitable Group Member in respect of such Series of
Notes.

Post-enforcement

Following the enforcement of the Series Security in respect of a Series of Notes, all monies
standing to the credit of the Series Transaction Account in respect of such Series, the Series
Initial Cash Security Account (if any) and the Series Ongoing Cash Security Account (if any)
in respect of such Series, and the net proceeds of enforcement of the Series Security shall be
applied in the following order of priority (the "Post-enforcement Priority of Payment"):

7.21

7.2.2

7.2.3

7.24

7.2.5

7.2.6

7.2.7

first, in payment or satisfaction of any unpaid fees, costs, charges, expenses,
indemnity payments and liabilities incurred by the Note Trustee, any Appointee or
any Receiver in preparing and executing the trusts under the Note Trust Deed
(including the costs of realising any Series Security and the Note Trustee's, any
such Appointee's and any such Receiver's remuneration), in each case, insofar as
they relate to the relevant Series of Notes or, to the extent not referable to a specific
Series, the Expense Apportioned Part thereof;

second, in payment, on a pro rata and pari passu basis, of all amounts owing to the
Agents under the Agency Agreement, the Account Bank under the Account
Agreement and the Retained Note Custodian under the Retained Note Custody
Agreement insofar as they relate to the relevant Series of Notes or, to the extent not
referable to a specific Series, the Expense Apportioned Part thereof;

third, in payment, on a pro rata and pari passu basis, to the Noteholders of such
Series of any interest due and payable in respect of the Notes;

fourth, in payment, on a pro rata and pari passu basis, to the Noteholders of such
Series of any principal due and payable in respect of the Notes;

fifth, in payment, on a pro rata and pari passu basis, of any other unpaid fees and
expenses of the Issuer (in each case insofar as they relate to the Notes);

sixth, in payment, on a pro rata and pari passu basis, to the Borrowers of any amount
due and payable under the terms of the Series Loan Agreement in respect of such
Series; and

seventh, in payment of any Accounting Profit or Retained Note Premium Amount,
as the case may be, to any Charitable Group Member.

COVENANTS

General Covenants

In addition to the covenants of the Issuer set out in the Note Trust Deed, for so long as any
Series remains outstanding, the Issuer covenants that it will not, without the consent in writing
of the Note Trustee, engage in any activity or do anything other than:
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8.3

8.1.1 carry out the business of a company which has as its purpose raising finance and
on-lending such finance for the benefit of the members of the Group (including,
without limitation, as envisaged by the Programme Documents); and

8.1.2 perform any act incidental to or necessary in connection with Condition 8.1.1 above.

The Issuer also covenants, for so long as any Series remain outstanding, not to create or
permit to subsist, over any of the Series Charged Property, any mortgage or charge or any
other security interest ranking in priority to, or pari passu with, the Series Security created by
or pursuant to the Note Trust Deed.

Information Covenants
For so long as any Series remain outstanding, the Issuer shall:

8.21 send to the Note Trustee and, upon request by any Noteholder to the Issuer, make
available to such Noteholder at the Issuer's registered office during normal business
hours, a copy of each Compliance Certificate promptly upon receipt of the same
from the Borrowers pursuant to the terms of the Series Loan Agreements;

8.2.2 send to the Note Trustee and, upon request by any Noteholder to the Issuer, make
available to such Noteholder at the Issuer's registered office during normal business
hours, a copy of the annual financial statements of the Guarantor and each other
Borrower (in each case, both its own and, where applicable, on a consolidated basis)
promptly upon publication of the same by the Guarantor and each such other
Borrower, respectively;

823 at the request of Noteholders holding not less than 33 per cent. in principal amount
of the Notes of any Series for the time being outstanding, convene a meeting of the
Noteholders to discuss the financial position of the Issuer and the Group, provided,
however, that the Issuer shall not be required to convene any such meeting pursuant
to this Condition 8.2.3 more than once in any calendar year. Upon the request of
Noteholders to convene any such meeting, as aforesaid, the Issuer shall notify all
Noteholders of the relevant Series of the date (which such date shall be no more
than 21 days following such request), time and place of the meeting in accordance
with Condition 18 (Notices). The Issuer shall act in good faith in addressing any
questions regarding the financial position of itself or any other member of the Group
raised at any such meeting, provided, however, that the Issuer shall not be obliged
to disclose any information which it, in its absolute discretion, considers to be of a
confidential nature. For the avoidance of doubt, the provisions of this Condition 8.2.3
are in addition to the meetings provisions set out in Condition 20.1 (Meetings of
Noteholders); and

8.24 (if Retained Notes have been issued in respect of such Series) not later than three
Business Days prior to the sale of any or all of the Retained Notes of such Series,
supply to the Note Trustee a certificate signed by two directors of the Issuer
confirming that, immediately following such sale, the Issuer will be in compliance
with the Asset Cover Test in respect of such Series.

Series Loan Agreement and Security Trust Deed Consents Covenant

For so long as the Notes of any Series remain outstanding, the Issuer covenants that it shall
not consent to any waiver, amendment or modification of, or take any action or direct the
Security Trustee to take any action pursuant to, the Series Loan Agreement, the Security
Trust Deed or the Security Agreements except with the prior consent of the Note Trustee. The
Note Trustee may seek the consent of the Noteholders in accordance with the Note Trust
Deed prior to giving any such consent.
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9.1

INTEREST

The applicable Pricing Supplement will indicate whether the Notes are Fixed Rate Notes
and/or Floating Rate Notes.

Interest on Fixed Rate Notes

This Condition 9.1 applies to Fixed Rate Notes only. The applicable Pricing Supplement
contains provisions applicable to the determination of fixed rate interest and must be read in
conjunction with this Condition 9.1 for full information on the manner in which interest is
calculated on Fixed Rate Notes. In particular, the applicable Pricing Supplement will specify
the Interest Commencement Date, the Rate(s) of Interest, the Interest Payment Date(s), the
Maturity Date, the Fixed Coupon Amount, any applicable Broken Amount, the Calculation
Amount, the Day Count Fraction and any applicable Determination Date.

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date
at the rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrear on
the Interest Payment Date(s) in each year up to (and including) the Maturity Date.

If the Notes are in definitive form, except as provided in the applicable Pricing Supplement,
the amount of interest payable on each Interest Payment Date in respect of the Fixed Interest
Period ending on (but excluding) such date will amount to the Fixed Coupon Amount.
Payments of interest on any Interest Payment Date will, if so specified in the applicable Pricing
Supplement, amount to the Broken Amount so specified.

As used in the Conditions, "Fixed Interest Period" means the period from (and including) an
Interest Payment Date (or the Interest Commencement Date) to (but excluding) the next (or
first) Interest Payment Date.

Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or
Broken Amount is specified in the applicable Pricing Supplement, interest shall be calculated
in respect of any period by applying the Rate of Interest to:

(a) in the case of Fixed Rate Notes which are (i) represented by a Global Note or (ii)
Registered Notes in definitive form, the aggregate outstanding principal amount of
(A) the Fixed Rate Notes represented by such Global Note or (B) such Registered
Notes; or

(b) in the case of Fixed Rate Notes which are Bearer Notes in definitive form, the
Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction.

The resultant figure (including after application of any Fixed Coupon Amount or Broken
Amount, as applicable, to the aggregate outstanding principal amount of Fixed Rate Notes
which are Registered Notes in definitive form or the Calculation Amount in the case of Fixed
Rate Notes which are Bearer Notes in definitive form) shall be rounded to the nearest penny,
half a penny being rounded upwards or otherwise in accordance with applicable market
convention.

Where the Specified Denomination of a Fixed Rate Note which is a Bearer Note in definitive
form is a multiple of the Calculation Amount, the amount of interest payable in respect of such
Fixed Rate Note shall be the product of the amount (determined in the manner provided
above) for the Calculation Amount and the amount by which the Calculation Amount is
multiplied to reach the Specified Denomination, without any further rounding.

"Day Count Fraction" means, in respect of the calculation of an amount of interest, in
accordance with this Condition 9.1:

(a) if "Actual/Actual (ICMA)" is specified in the applicable Pricing Supplement:
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(i) in the case of Notes where the number of days in the relevant period from
(and including) the most recent Interest Payment Date (or, if none, the
Interest Commencement Date) to (but excluding) the relevant payment
date (the "Accrual Period") is equal to or shorter than the Determination
Period during which the Accrual Period ends, the number of days in such
Accrual Period divided by the product of (1) the number of days in such
Determination Period and (2) the number of Determination Dates (as
specified in the applicable Pricing Supplement) that would occur in one
calendar year; or

(ii) in the case of Notes where the Accrual Period is longer than the
Determination Period during which the Accrual Period ends, the sum of:

(1) the number of days in such Accrual Period falling in the
Determination Period in which the Accrual Period begins divided
by the product of (x) the number of days in such Determination
Period and (y) the number of Determination Dates that would
occur in one calendar year; and

(2) the number of days in such Accrual Period falling in the next
Determination Period divided by the product of (x) the number of
days in such Determination Period and (y) the number of
Determination Dates that would occur in one calendar year; and

(b) if "30/360" is specified in the applicable Pricing Supplement, the number of days in
the period from (and including) the most recent Interest Payment Date (or, if none,
the Interest Commencement Date) to (but excluding) the relevant payment date
(such number of days being calculated on the basis of a year of 360 days with 12
30-day months) divided by 360.

In this Condition 9.1, "Determination Period" means each period from (and including) a
Determination Date to (but excluding) the next Determination Date (including, where either
the Interest Commencement Date or the final Interest Payment Date is not a Determination
Date, the period commencing on the first Determination Date prior to, and ending on the first
Determination Date falling after, such date).

Interest on Floating Rate Notes

This Condition 9.2 applies to Floating Rate Notes only. The applicable Pricing Supplement
contains provisions applicable to the determination of floating rate interest and must be read
in conjunction with this Condition 9.2 for full information on the manner in which interest is
calculated on Floating Rate Notes. In particular, the applicable Pricing Supplement will identify
any Specified Interest Payment Dates, any Specified Period, the Interest Commencement
Date, the Business Day Convention, any Additional Business Centres, whether ISDA
Determination or Screen Rate Determination applies to the calculation of interest, the party
who will calculate the amount of interest due if it is not the Agent Bank, the Margin, any
maximum or minimum interest rates (if applicable) and the Day Count Fraction. Where ISDA
Determination applies to the calculation of interest, the applicable Pricing Supplement will also
specify the applicable Floating Rate Option, Designated Maturity and Reset Date. Where
Screen Rate Determination applies to the calculation of interest, the applicable Pricing
Supplement will also specify the applicable Reference Rate, Interest Determination Date(s)
and Relevant Screen Page.

9.2.1 Interest Payment Dates

Each Floating Rate Note bears interest from (and including) the Interest
Commencement Date and such interest will be payable in arrear on either:
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(a) the Specified Interest Payment Date(s) in each year specified in the
applicable Pricing Supplement; or

(b) if no Specified Interest Payment Date(s) is/are specified in the applicable
Pricing Supplement, each date (each such date, together with each
Specified Interest Payment Date, an "Interest Payment Date") which falls
the number of months or other period specified as the Specified Period in
the applicable Pricing Supplement after the preceding Interest Payment
Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date.

Such interest will be payable in respect of each Interest Period. In the Conditions,
"Interest Period" means the period from (and including) an Interest Payment Date
(or the Interest Commencement Date) to (but excluding) the next (or first) Interest
Payment Date or the relevant payment date if the Notes become payable on a date
other than an Interest Payment Date.

If a Business Day Convention is specified in the applicable Pricing Supplement and
(x) if there is no numerically corresponding day in the calendar month in which an
Interest Payment Date should occur or (y) if any Interest Payment Date would
otherwise fall on a day which is not a Business Day, then, if the Business Day
Convention specified is:

(i) in any case where Specified Periods are specified in accordance
with Condition 9.2.1(b) above, the Floating Rate Convention,
such Interest Payment Date (a) in the case of (x) above, shall be
the last day that is a Business Day in the relevant month and the
provisions of (ii) below shall apply mutatis mutandis or (b) in the
case of (y) above, shall be postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar
month, in which event (i) such Interest Payment Date shall be
brought forward to the immediately preceding Business Day and
(i) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls the Specified Period after
the preceding applicable Interest Payment Date occurred; or

(ii) the Following Business Day Convention, such Interest Payment
Date shall be postponed to the next day which is a Business
Day; or

(iii) the Modified Following Business Day Convention, such Interest

Payment Date shall be postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar
month, in which event such Interest Payment Date shall be
brought forward to the immediately preceding Business Day; or

(iv) the Preceding Business Day Convention, such Interest Payment
Date shall be brought forward to the immediately preceding
Business Day.

In the Conditions, "Business Day" means a day on which commercial banks and
foreign exchange markets settle payments and are open for general business
(including dealing in foreign exchange and foreign currency deposits) in London and
each Additional Business Centre specified in the applicable Pricing Supplement.
Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes wiill
be determined in the manner specified in the applicable Pricing Supplement.
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ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Pricing
Supplement as the manner in which the Rate of Interest is to be
determined, the Rate of Interest for each Interest Period will be the
relevant ISDA Rate plus or minus (as indicated in the applicable Pricing
Supplement) the Margin (if any). For the purposes of this subparagraph
(i), "ISDA Rate" for an Interest Period means a rate equal to the Floating
Rate that would be determined by the Agent Bank (or other agent, if the
Agent Bank is unable to make such determination) under an interest rate
swap transaction if the Agent Bank (or such other agent) were acting as
Calculation Agent for that swap transaction under the terms of an
agreement incorporating (A) if "2006 ISDA Definitions" is specified in the
applicable Pricing Supplement, the 2006 ISDA Definitions, as published
by the International Swaps and Derivatives Association, Inc. ("ISDA") and
as amended and updated as at the Issue Date of the first Tranche of the
Notes or (B) if "2021 ISDA Definitions" is specified in the applicable Pricing
Supplement, the latest version of the 2021 ISDA Interest Rate Derivatives
Definitions as published by ISDA as at the Issue Date of the first Tranche
of the Notes; (together, the "ISDA Definitions") and under which:

(i) the Floating Rate Option is as specified in the applicable Pricing
Supplement;
(ii) the Designated Maturity, if applicable, is a period specified in the

applicable Pricing Supplement; and

(iii) the relevant Reset Date is the day specified in the applicable
Pricing Supplement; and.

(iv) if the Floating Rate Option is an Overnight Floating Rate Option,
the Overnight Rate Compounding Method is one of the following
as specified in the applicable Pricing Supplement:

(1) Compounding with Lookback;

(2) Compounding with Observation Period Shift;
(3) Compounding with Lockout; or

(4) I0S Compounding.

In connection with the Overnight Rate Compounding Method, references
in the ISDA Definitions to numbers or other items specified in the relevant
confirmation shall be deemed to be references to the numbers or other
items specified for such purpose in the applicable Pricing Supplement.

For the purposes of this subparagraph (a), "Floating Rate", "Calculation
Agent", "Floating Rate Option", "Designated Maturity", "Reset Date",
"Overnight Floating Rate Option", "Overnight Rate Compounding
Method", "Compounding with Lookback", "Compounding with
Observation Period Shift", "Compounding with Lockout" and "OIS
Compounding" have the meanings given to those terms in the ISDA
Definitions.

The applicable Pricing Supplement will specify whether or not a Minimum

Rate of Interest shall apply and, if it does, whether it is zero or some other
level.
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Screen Rate Determination — Overnight Rate — Compounded Daily
SONIA — Non-Index Determination

This Condition 9.2.2(b) applies where the applicable Pricing Supplement
specifies: (1) "Screen Rate Determination” and "Overnight Rate" to be
'Applicable’; (2) "Compounded Daily SONIA" as the Reference Rate; and
(3) "Index Determination" to be 'Not Applicable'.

(i)

The Rate of Interest for an Interest Accrual Period will, subject
to Condition 9.2.5 and as provided below, be Compounded Daily
SONIA with respect to such Interest Accrual Period plus or
minus (as indicated in the applicable Pricing Supplement) the
applicable Margin (if any), all as determined by the Agent Bank.

"Compounded Daily SONIA" means, with respect to an Interest
Accrual Period, the rate of return of a daily compound interest
investment (with the daily Sterling overnight reference rate as
reference rate for the calculation of interest) as calculated by the
Agent Bank as at the relevant Interest Determination Date in
accordance with the following formula (and the resulting
percentage will be rounded if necessary to the nearest fifth
decimal place, with 0.000005 being rounded upwards):

do
SONIA; xn, D
14— M) 1| x—
[0

i=

where:
"d" is the number of calendar days in:

(A) where "Lag" is specified as the Observation Method in
the applicable Pricing Supplement, the relevant
Interest Accrual Period; or

(B) where "Observation Shift" is specified as the
Observation Method in the applicable Pricing
Supplement, the relevant Observation Period;

"D" is the number specified as such in the applicable Pricing
Supplement (or, if no such number is specified, 365);

"do" means:

(A) where "Lag" is specified as the Observation Method in
the applicable Pricing Supplement, the number of
London Banking Days in the relevant Interest Accrual
Period; or

(B) where "Observation Shift" is specified as the
Observation Method in the applicable Pricing
Supplement, the number of London Banking Days in
the relevant Observation Period;

"i" is a series of whole numbers from one to "do", each

representing the relevant London Banking Day in chronological

order from, and including, the first London Banking Day in:

82



(A) where "Lag" is specified as the Observation Method in
the applicable Pricing Supplement, the relevant
Interest Accrual Period to, and including, the last
London Banking Day in the relevant Interest Accrual
Period; or

(B) where "Observation Shift" is specified as the
Observation Method in the applicable Pricing
Supplement, the relevant Observation Period to, and
including, the last London Banking Day in the relevant
Observation Period;

"London Banking Day" means any day on which commercial
banks are open for general business (including dealing in foreign
exchange and foreign currency deposits) in London;

"ni" for any London Banking Day "i", means the number of
calendar days from (and including) such London Banking Day "i"
up to (but excluding) the following London Banking Day;

"Observation Period" means the period from (and including)
the date falling "p" London Banking Days prior to the first day of
the relevant Interest Accrual Period to (but excluding) the date
falling "p" London Banking Days prior to (A) (in the case of an
Interest Period) the Interest Payment Date for such Interest
Period or (B) (in the case of any other Interest Accrual Period)
the date on which the relevant payment of interest falls due;

p" means:

(A) where "Lag" is specified as the Observation Method in
the applicable Pricing Supplement, the number of
London Banking Days specified as the "Lag Period" in
the applicable Pricing Supplement (which for the
avoidance of doubt shall not be less than five London
Banking Days) (or, if no such number is so specified,
five London Banking Days); or

(B) where "Observation Shift" is specified as the
Observation Method in the applicable Pricing
Supplement, the number of London Banking Days
specified as the "Observation Shift Period" in the
applicable Pricing Supplement (which for the
avoidance of doubt shall not be less than five London
Banking Days) (or, if no such number is specified, five
London Banking Days);

the "SONIA reference rate", in respect of any London Banking
Day ("LBD«"), is a reference rate equal to the daily Sterling
Overnight Index Average ("SONIA") rate for such LBDx as
provided by the administrator of SONIA to authorised distributors
and as then published on the Relevant Screen Page (or, if the
Relevant Screen Page is unavailable, as otherwise published by
such authorised distributors) on the London Banking Day
immediately following LBDx; and

"SONIA{" means the SONIA reference rate for:

(A) where "Lag" is specified as the Observation Method in
the applicable Pricing Supplement, the London
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(ii)

(iii)

Banking Day falling "p" London Banking Days prior to
the relevant London Banking Day "i"; or

(B) where "Observation Shift" is specified as the
Observation Method in the applicable Pricing
Supplement, the relevant London Banking Day "i".

Subject to Condition 9.2.5, if, where any Rate of Interest is to be
calculated pursuant to Condition 9.2.2(b)(i) above, in respect of
any London Banking Day on which an applicable SONIA
reference rate is required to be determined, such SONIA
reference rate is not made available on the Relevant Screen
Page or has not otherwise been published by the relevant
authorised distributors, then the SONIA reference rate in respect
of such London Banking Day shall be the rate determined by the
Agent Bank as:

(1) the sum of (i) the Bank of England's Bank Rate (the
"Bank Rate") prevailing at 5.00 p.m. (London time) (or,
if earlier, close of business) on such London Banking
Day; and (ii) the mean of the spread of the SONIA
reference rate to the Bank Rate over the previous five
London Banking Days in respect of which a SONIA
reference rate has been published, excluding the
highest spread (or, if there is more than one highest
spread, one only of those highest spreads) and lowest
spread (or, if there is more than one lowest spread,
one only of those lowest spreads); or

(2) if the Bank Rate under (1)(i) above is not available at
the relevant time, either (A) the SONIA reference rate
published on the Relevant Screen Page (or otherwise
published by the relevant authorised distributors) for
the first preceding London Banking Day in respect of
which the SONIA reference rate was published on the
Relevant Screen Page (or otherwise published by the
relevant authorised distributors) or (B) if this is more
recent, the latest rate determined under (1) above,

and, in each case, references to "SONIA reference rate" in
Condition 9.2.2(b)(i) above shall be construed accordingly.

In the event that the Rate of Interest cannot be determined in
accordance with the foregoing provisions of this
Condition 9.2.2(b)(iii). and without prejudice to Condition 9.2.5,
the Rate of Interest shall be:

(1) that determined as at the last preceding Interest
Determination Date on which the Rate of Interest was
so determined (though substituting, where a different
Margin, Maximum Rate of Interest and/or Minimum
Rate of Interest is to be applied to the relevant Interest
Accrual Period from that which applied to the last
preceding Interest Accrual Period, the Margin,
Maximum Rate of Interest and/or Minimum Rate of
Interest (as the case may be) relating to the relevant
Interest Accrual Period, in place of the Margin,
Maximum Rate of Interest and/or Minimum Rate of
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(c)

Interest (as applicable) relating to that last preceding
Interest Accrual Period); or

(2) if there is no such preceding Interest Determination
Date, the initial Rate of Interest which would have been
applicable to such Series of Notes for the first
scheduled Interest Period had the Notes been in issue
for a period equal in duration to the first scheduled
Interest Period but ending on (and excluding) the
Interest Commencement Date (applying the Margin
and, if applicable, any Maximum Rate of Interest
and/or Minimum Rate of Interest, applicable to the first
scheduled Interest Period),

in each case as determined by the Agent Bank.

Screen Rate Determination — Overnight Rate - Compounded Daily
SONIA - Index Determination

This Condition 9.2.2(c) applies where the applicable Pricing Supplement
specifies: (1) "Screen Rate Determination” and "Overnight Rate" to be
'Applicable’; (2) "Compounded Daily SONIA" as the Reference Rate; and
(3) "Index Determination" to be 'Applicable’.

(i) The Rate of Interest for an Interest Accrual Period will, subject
to Condition 9.2.5 and as provided below, be the Compounded
Daily SONIA Rate with respect to such Interest Accrual Period
plus or minus (as indicated in the applicable Pricing Supplement)
the applicable Margin (if any), all as determined by the Agent
Bank.

"Compounded Daily SONIA Rate" means, with respect to an
Interest Accrual Period, the rate of return of a daily compound
interest investment (with the daily Sterling overnight reference
rate as reference rate for the calculation of interest) (expressed
as a percentage and rounded if necessary to the fifth decimal
place, with 0.000005 being rounded upwards) determined by the
Agent Bank by reference to the screen rate or index for
compounded daily SONIA rates administered by the
administrator of the SONIA reference rate that is published or
displayed by such administrator or other information service
from time to time on the relevant Interest Determination Date, as
further specified in the applicable Pricing Supplement (the
"SONIA Compounded Index") and in accordance with the
following formula:

c ded Dailv SONIA Rate = (SONIA Compounded Indexgnqy 1) « 365
ompounded Jaty ate = SONIA Compounded Indexg;q,¢ d

where:

"d" is the number of calendar days from (and including) the day in relation
to which SONIA Compounded Indexstart is determined to (but excluding)
the day in relation to which SONIA Compounded Indexend is determined;

"London Banking Day" means any day on which commercial banks are

open for general business (including dealing in foreign exchange and
foreign currency deposits) in London;
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9.2.3

9.24

9.2.5

"Relevant Number" is the number specified as such in the applicable
Pricing Supplement (or, if no such number is specified, five);

"SONIA Compounded Indexsiat" means, with respect to an Interest
Accrual Period, the SONIA Compounded Index determined in relation to
the day falling the Relevant Number of London Banking Days prior to the
first day of such Interest Accrual Period; and

"SONIA Compounded Indexend" means, with respect to an Interest
Accrual Period, the SONIA Compounded Index determined in relation to
the day falling the Relevant Number of London Banking Days prior to (A)
the Interest Payment Date for such Interest Accrual Period, or (B) such
other date on which the relevant payment of interest falls due (but which
by its definition or the operation of the relevant provisions is excluded from
such Interest Accrual Period).

(d) If the relevant SONIA Compounded Index is not published or displayed by
the administrator of the SONIA reference rate or other information service
by 5.00 p.m. (London time) (or, if later, by the time falling one hour after
the customary or scheduled time for publication thereof in accordance with
the then-prevailing operational procedures of the administrator of the
SONIA reference rate or of such other information service, as the case
may be) on the relevant Interest Determination Date, the Compounded
Daily SONIA Rate for the applicable Interest Accrual Period for which the
SONIA Compounded Index is not available shall be "Compounded Daily
SONIA" determined in accordance with Condition 9.2.2(b) above as if
"Index Determination" were specified in the applicable Pricing Supplement
as being "Not Applicable", and for these purposes: (i) the "Observation
Method" shall be deemed to be "Observation Shift" and (ii) the
"Observation Shift Period" shall be deemed to be equal to the Relevant
Number of London Banking Days, as if those alternative elections had
been made in the applicable Pricing Supplement.

Interest Accrual Period

As used herein, an "Interest Accrual Period" means (i) each Interest Period and
(i) any other period (if any) in respect of which interest is to be calculated, being the
period from (and including) the first day of such period to (but excluding) the day on
which the relevant payment of interest falls due (which, if the relevant Series of
Notes becomes due and payable in accordance with Condition 14, shall be the date
on which such Notes become due and payable).

Determination of Rate of Interest following acceleration

If the relevant Series of Notes becomes due and payable in accordance with
Condition 14, the final Rate of Interest shall be calculated for the Interest Accrual
Period to (but excluding) the date on which the Notes become so due and payable,
and such Rate of Interest shall continue to apply to the Notes for so long as interest
continues to accrue thereon as provided in Condition 9.3 and the Note Trust Deed.

Benchmark Replacement

This Condition 9.2.5 applies in respect of each issue of Floating Rate Notes unless
"Benchmark Replacement" is specified in the applicable Pricing Supplement to be
'Not Applicable'. In the event that "Benchmark Replacement" is specified in the
applicable Pricing Supplement to be 'Not Applicable', any references in these
Conditions to Condition 9.2.5 shall be deemed deleted and shall have no effect.
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(@)

(b)

Independent Adviser

Notwithstanding Condition 9.2.2(a), 9.2.2(b) and 9.2.2(c), if the Issuer
determines that a Benchmark Event has occurred in relation to an Original
Reference Rate when any Rate of Interest (or any component part thereof)
remains to be determined by reference to such Original Reference Rate,
then the Issuer shall use its reasonable endeavours to appoint, as soon
as reasonably practicable, an Independent Adviser to determine, following
consultation with the Issuer, a Successor Rate, failing which an Alternative
Rate (in accordance with Condition 9.2.5(b) (Successor Rate or
Alternative Rate)) and, in either case, an Adjustment Spread (in
accordance with Condition 9.2.5(c) (Adjustment Spread)) and any
Benchmark Amendments (in accordance with Condition 9.2.5(d)9.2.5(b)).

An Independent Adviser appointed pursuant to this Condition 9.2.5 shall
act in good faith and in a commercially reasonable manner in consultation
with the Issuer. In the absence of wilful default, bad faith or fraud, the
Independent Adviser shall have no liability whatsoever to the Noteholders,
the Note Trustee, the Paying Agents or the Agent Bank for any
determination it makes pursuant to this Condition 9.2.5. No Independent
Adviser appointed in connection with the Notes (acting in such capacity),
shall have any relationship of agency or trust with the Noteholders.

If (i) the Issuer is unable to appoint an Independent Adviser; or (ii) the
Independent Adviser fails to determine a Successor Rate or, failing which,
an Alternative Rate in accordance with this Condition 9.2.5 prior to the
relevant Interest Determination Date, the Rate of Interest applicable to the
next succeeding Interest Period shall be equal to the Rate of Interest last
determined in relation to the Notes in respect of the immediately preceding
Interest Period. If there has not been a first Interest Payment Date, the
Rate of Interest shall be the initial Rate of Interest. Where a different
Margin or Maximum Rate of Interest or Minimum Rate of Interest is to be
applied to the relevant Interest Period from that which applied to the
immediately preceding Interest Period, the Margin, Maximum Rate of
Interest or Minimum Rate of Interest relating to the relevant Interest Period
shall be substituted in place of the Margin, Maximum Rate of Interest or
Minimum Rate of Interest relating to that immediately preceding Interest
Period. For the avoidance of doubt, this sub-paragraph shall apply to the
relevant next succeeding Interest Period only and any subsequent Interest
Periods are subject to the subsequent operation of, and to adjustment as
provided in, this Condition 9.2.5.

Successor Rate or Alternative Rate

If the Independent Adviser, following consultation with the Issuer and
acting in good faith and in a commercially reasonable manner, determines
that:

(i) there is a Successor Rate, then such Successor Rate shall
(subject to adjustment as provided in Condition 9.2.5(c)
(Adjustment Spread)), subsequently be used in place of the
Original Reference Rate to determine the Rate of Interest (or the
relevant component part thereof) for all future payments of
interest on the Notes (subject to the further operation of this
Condition 9.2.5); or

(ii) there is no Successor Rate but that there is an Alternative Rate,
then such Alternative Rate shall (subject to adjustment as
provided in  Condition 9.2.5(c) (Adjustment Spread))
subsequently be used in place of the Original Reference Rate to
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(c)

determine the Rate of Interest (or the relevant component part
thereof) for all future payments of interest on the Notes (subject
to the further operation of this Condition 9.2.5).

Adjustment Spread

The Adjustment Spread (or the formula or methodology for determining
the Adjustment Spread) shall be applied to the Successor Rate or the
Alternative Rate (as the case may be).

Following any such determination by the Independent Adviser, following
consultation with the Issuer, of the Adjustment Spread, the Issuer shall
give notice thereof in accordance with Condition 9.2.5(f) (Notices). The
Principal Paying Agent or the Agent Bank, as applicable, shall apply such
Adjustment Spread to the Successor Rate or the Alternative Rate (as the
case may be) for each subsequent determination of a relevant Rate of
Interest (or any component part(s) thereof) by reference to such
Successor Rate or Alternative Rate (as applicable).

Benchmark Amendments

If any Successor Rate or Alternative Rate and Adjustment Spread is
determined in accordance with this Condition 9.2.5 and the Independent
Adviser, following consultation with the Issuer and acting in good faith and
in a commercially reasonable manner, determines (i) that amendments to
the Conditions, the Note Trust Deed or the Agency Agreement are
necessary to ensure the proper operation of such Successor Rate,
Alternative Rate and/or Adjustment Spread (such amendments, the
"Benchmark Amendments") and (i) the terms of the Benchmark
Amendments, then the Issuer shall, following consultation with the
Independent Adviser and subject to the Issuer giving notice thereof in
accordance with Condition 9.2.5(f) (Notices), without any requirement for
the consent or approval of Noteholders, vary the Conditions, the Note
Trust Deed and/or the Agency Agreement to give effect to such
Benchmark Amendments with effect from the date specified in such notice.

At the request of the Issuer, but subject to receipt by the Note Trustee of
a certificate signed by two directors of the Issuer pursuant to
Condition 9.2.5(f) (Notices), the Note Trustee shall (at the expense and
direction of the Issuer), without any requirement for the consent or
approval of the Noteholders, Couponholders or any other Series Secured
Party, be obliged to use its best endeavours to implement any Benchmark
Amendments (including, inter alia, by the execution of a deed
supplemental to or amending the Note Trust Deed) and the Note Trustee
shall not be liable to any party for any consequences thereof (irrespective
of whether such Benchmark Amendment(s) relate(s) to a Basic Terms
Modification (as defined in the Note Trust Deed)), provided that the Note
Trustee shall not be obliged so to implement if, in the opinion of the Note
Trustee, doing so would impose more onerous obligations upon it or
expose it to any additional duties, responsibilities or liabilities or reduce or
amend the rights and/or the protective provisions afforded to it in the
Conditions and/or the Note Trust Deed and/or any documents to which it
is a party (including, for the avoidance of doubt, any supplemental note
trust deed) in any way.

In connection with any such modifications in accordance with this
Condition 9.2.5(d), the Issuer and the Independent Adviser shall comply
with the rules of any stock exchange on which the Notes are for the time
being listed or admitted to trading.
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(e)

Survival of Original Reference Rate Provisions

Without prejudice to the obligations of the Issuer or the Independent
Adviser under this Condition 9.2.5, the Original Reference Rate will
continue to apply unless and until (a) a Benchmark Event has occurred
and the Independent Adviser, following consultation with the Issuer, has
determined the Successor Rate or the Alternative Rate (as the case may
be), the Adjustment Spread and any Benchmark Amendments, in
accordance with the relevant provisions of this Condition 9.2.5 and (b) the
Issuer notifies the Note Trustee of such determination.

Notices

Any Successor Rate, Alternative Rate, Adjustment Spread and the
specific terms of any Benchmark Amendments determined under this
Condition 9.2.5 will be notified promptly by the Issuer to the Note Trustee,
the Paying Agents, the Agent Bank (if applicable) and, in accordance with
Condition 18 (Notices), the Noteholders. Such notice shall be irrevocable
and shall specify the effective date of the Benchmark Amendments, if any.

No later than notifying the Note Trustee of the same, the Issuer shall
deliver to the Note Trustee a certificate signed by two directors of the
Issuer:

(i) confirming (A) that a Benchmark Event has occurred, (B) the
Successor Rate or, as the case may be, the Alternative Rate,
(C) any Adjustment Spread and (D) the specific terms of any
Benchmark Amendments, in each case as determined in
accordance with the provisions of this Condition 9.2.5; and

(ii) certifying that the Benchmark Amendments are necessary to
ensure the proper operation of such Successor Rate, Alternative
Rate and/or Adjustment Spread.

The Note Trustee shall be entitled to rely on such certificate (without
enquiry or liability to any person) as sufficient evidence thereof. The
Successor Rate or Alternative Rate and the Adjustment Spread and the
Benchmark Amendments (if any) specified in such certificate will (in the
absence of manifest error in the determination of the Successor Rate or
Alternative Rate and the Adjustment Spread and the Benchmark
Amendments (if any) and without prejudice to the ability of the Note
Trustee to rely on such certificate as aforesaid) be binding on the Issuer,
the Note Trustee, the Principal Paying Agent, the Agent Bank and the
Noteholders.

Definitions
In this Condition 9.2.5:

"Adjustment Spread" means either a spread (which may be positive,
negative or zero), or the formula or methodology for calculating a spread,
in either case, which the Independent Adviser, following consultation with
the Issuer and acting in good faith and in a commercially reasonable
manner, determines is required to be applied to the Successor Rate or the
Alternative Rate (as the case may be) to reduce or eliminate, to the fullest
extent reasonably practicable in the circumstances, any economic
prejudice or benefit (as the case may be) to Noteholders as a result of the
replacement of the Original Reference Rate with the Successor Rate or
the Alternative Rate (as the case may be) and is the spread, formula or
methodology which:
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(i) in the case of a Successor Rate, is formally recommended in
relation to the replacement of the Original Reference Rate with
the Successor Rate by any Relevant Nominating Body; or (if no
such recommendation has been made, or in the case of an
Alternative Rate);

(ii) the Independent Adviser, following consultation with the Issuer
and acting in good faith and in a commercially reasonable
manner, determines is recognised or acknowledged as being the
industry standard for over-the-counter derivative transactions
which reference the Original Reference Rate, where such rate
has been replaced by the Successor Rate or the Alternative Rate
(as the case may be); or (if the Independent Adviser, in
consultation with the Issuer, determines that no such industry
standard is recognised or acknowledged); or

(iii) the Independent Adviser, in its discretion, following consultation
with the Issuer and acting in good faith and in a commercially
reasonable manner, determines to be appropriate;

"Alternative Rate" means an alternative benchmark or screen rate which
the Independent Adviser, following consultation with the Issuer and acting
in good faith and in a commercially reasonable manner, determines in
accordance with Condition 9.2.5(b) (Successor Rate or Alternative Rate)
has replaced the Original Reference Rate in customary market usage in
the international debt capital markets for the purposes of determining
floating rates of interest (or the relevant component part thereof) in
Sterling;

"Benchmark Amendments" has the meaning given to it in Condition
9.2.5(d);

"Benchmark Event" means:

(a) the Original Reference Rate ceasing to be published for a period
of at least 5 Business Days or ceasing to exist;

(b) the later of (A) the making of a public statement by the
administrator of the Original Reference Rate that it will, on or
before a specified date, cease publishing the Original Reference
Rate permanently or indefinitely (in circumstances where no
successor administrator has been appointed that will continue
publication of the Original Reference Rate) and (B) the date
falling six months prior to the date specified in (A);

(c) the making of a public statement by the supervisor of the
administrator of the Original Reference Rate that (A) the Original
Reference Rate has been permanently or indefinitely
discontinued or (B) the Original Reference Rate is no longer
representative of an underlying market;

(d) the later of (A) the making of a public statement by the supervisor
of the administrator of the Original Reference Rate that the
Original Reference Rate will, on or before a specified date, be
permanently or indefinitely discontinued and (B) the date falling
six months prior to the date specified in (A);

(e) the later of (A) the making of a public statement by the supervisor

of the administrator of the Original Reference Rate as a
consequence of which the Original Reference Rate will, on or
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9.2.6

before a specified date, be prohibited from being used either
generally, or in respect of the Notes and (B) the date falling six
months prior to the date specified in (A); or

(f) it has or will prior to the next Interest Determination Date become
unlawful for the Agent Bank or the Issuer to determine any Rate
of Interest and/or calculate any payment due to be made to any
Noteholder using the Original Reference Rate;

"Independent Adviser" means an independent financial institution of
international repute or an independent financial adviser with experience in
the international capital markets appointed by the Issuer at its own
expense and notified in writing to the Note Trustee;

"Original Reference Rate" means the benchmark or screen rate (as
applicable) specified in the applicable Pricing Supplement for the
purposes of determining the relevant Rate of Interest (or any component
part(s) thereof) in respect of the Notes or (if applicable) any other
Successor Rate or Alternative Rate (or any component part(s) thereof)
determined and applicable to the Notes pursuant to the earlier operation
of this Condition 9.2.2;

"Relevant Nominating Body" means, in respect of a benchmark or
screen rate (as applicable):

(a) the central bank for the currency to which the benchmark or
screen rate (as applicable) relates, or any central bank or other
supervisory authority which is responsible for supervising the
administrator of the benchmark or screen rate (as applicable); or

(b) any working group or committee sponsored by, chaired or co-
chaired by or constituted at the request of (A) the central bank
for the currency to which the benchmark or screen rate (as
applicable) relates, (B) any central bank or other supervisory
authority which is responsible for supervising the administrator
of the benchmark or screen rate (as applicable), (C) a group of
the aforementioned central banks or other supervisory
authorities, or (D) the Financial Stability Board or any part
thereof; and

"Successor Rate" means a successor to or replacement of the Original
Reference Rate which is formally recommended by any Relevant
Nominating Body.

Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any
Interest Period, then, in the event that the Rate of Interest in respect of such Interest
Period (or any Interest Accrual Period falling within such Interest Period) determined
in accordance with the provisions of Condition 9.2.2 is less than such Minimum Rate
of Interest, the Rate of Interest for such Interest Period (or any Interest Accrual
Period falling within such Interest Period) shall be such Minimum Rate of Interest.

If the applicable Pricing Supplement specifies a Maximum Rate of Interest for any
Interest Period, then, in the event that the Rate of Interest in respect of such Interest
Period (or any Interest Accrual Period falling within such Interest Period) determined
in accordance with the provisions of Condition 9.2.2 is greater than such Maximum
Rate of Interest, the Rate of Interest for such Interest Period (or any Interest Accrual
Period falling within such Interest Period) shall be such Maximum Rate of Interest.
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9.2.7

Determination of Rate of Interest and calculation of Interest Amounts

The Agent Bank will, at or as soon as practicable after each time at which the Rate
of Interest is to be determined, determine the Rate of Interest for the relevant Interest
Period (or other Interest Accrual Period).

The Agent Bank will calculate the amount of interest (the "Interest Amount")
payable on the Floating Rate Notes for the relevant Interest Period (or other Interest
Accrual Period) by applying the Rate of Interest to:

(a) in the case of Floating Rate Notes which are represented by a Global Note,
the aggregate outstanding principal amount of the Notes represented by
such Global Note; or

(b) in the case of Floating Rate Notes in definitive form, the Calculation
Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest penny, half a penny being rounded
upwards or otherwise in accordance with applicable market convention. Where the
Specified Denomination of a Floating Rate Note in definitive form is a multiple of the
Calculation Amount, the Interest Amount payable in respect of such Note shall be
the product of the amount (determined in the manner provided above) for the
Calculation Amount and the amount by which the Calculation Amount is multiplied
to reach the Specified Denomination without any further rounding.

"Day Count Fraction" means, in respect of the calculation of an amount of interest
in accordance with this Condition 9.2:

(a) if "Actual/Actual (ISDA)" or "Actual/Actual" is specified in the applicable
Pricing Supplement, the actual number of days in the Interest Period
divided by 365 (or, if any portion of that Interest Period falls in a leap year,
the sum of (l) the actual number of days in that portion of the Interest
Period falling in a leap year divided by 366 and (Il) the actual number of
days in that portion of the Interest Period falling in a non-leap year divided
by 365);

(b) if "Actual/365 (Fixed)" is specified in the applicable Pricing Supplement,
the actual number of days in the Interest Period divided by 365;

(c) if "Actual/365 (Sterling)" is specified in the applicable Pricing Supplement,
the actual number of days in the Interest Period divided by 365 or, in the
case of an Interest Payment Date falling in a leap year, 366;

(d) if "Actual/360" is specified in the applicable Pricing Supplement, the actual
number of days in the Interest Period divided by 360;

(e) if "30/360", "360/360" or "Bond Basis" is specified in the applicable Pricing
Supplement, the number of days in the Interest Period divided by 360,
calculated on a formula basis as follows:

[360 x (Y, — YDI+[30 X (M; — M)]+ (D, — Dy)
360

Day Count Fraction=

where:

"Y." is the year, expressed as a number, in which the first day of the
Interest Period falls;
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"Y," is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

"M;" is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

"M;y" is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest
Period, unless such number is 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following
the last day included in the Interest Period, unless such number would be
31 and D is greater than 29, in which case D, will be 30;

if "30E/360" or "Eurobond Basis" is specified in the applicable Pricing
Supplement, the number of days in the Interest Period divided by 360,
calculated on a formula basis as follows:

[360 x (¥, — Y]+ [30 x (M; — My)] + (D, — Dy)
360

Day Count Fraction=

where:

"Y1" is the year, expressed as a number, in which the first day of the
Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

"M1" is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

"M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest
Period, unless such number would be 31, in which case D+ will be 30; and

"D," is the calendar day, expressed as a number, immediately following
the last day included in the Interest Period, unless such number would be
31, in which case D2 will be 30;

if "30E/360 (ISDA)" is specified in the applicable Pricing Supplement, the
number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

[360 x (Y, — Y] +[30 x (M, — M;)] + (D, — D,)

Day Count Fraction= 360

where:

"Y1" is the year, expressed as a number, in which the first day of the
Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;
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9.2.8

9.29

"M1" is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

"M;" is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest
Period, unless (i) that day is the last day of February or (ii) such number
would be 31, in which case D1 will be 30; and

"D," is the calendar day, expressed as a number, immediately following
the last day included in the Interest Period, unless (i) that day is the last
day of February but not the Maturity Date or (ii) such number would be 31,
in which case D2 will be 30.

Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of an Interest Period in the
applicable Pricing Supplement, the Rate of Interest for such Interest Period shall be calculated
by the Agent Bank by straight line linear interpolation by reference to two rates based on the
relevant Reference Rate (where Screen Rate Determination is specified as applicable in the
applicable Pricing Supplement) or the relevant Floating Rate Option (where ISDA
Determination is specified as applicable in the applicable Pricing Supplement), one of which
shall be determined as if the Designated Maturity were the period of time for which rates are
available next shorter than the length of the relevant Interest Period and the other of which
shall be determined as if the Designated Maturity were the period of time for which rates are
available next longer than the length of the relevant Interest Period provided however that if
there is no rate available for a period of time next shorter or, as the case may be, next longer,
then the Agent Bank shall determine such rate at such time and by reference to such sources
as the Issuer shall determine appropriate for such purposes.

"Designated Maturity" means, in relation to Screen Rate Determination, the period of time
designated in the Reference Rate.

Notification of Rate of Interest and Interest Amounts

(a) Except where the applicable Pricing Supplement specifies both "Screen Rate
Determination™ and "Overnight Rate" to be 'Applicable’, the Agent Bank will cause
the Rate of Interest and each Interest Amount for each Interest Period and the
relevant Interest Payment Date to be notified to the Issuer, the Note Trustee and
any stock exchange on which the relevant Floating Rate Notes are for the time being
listed and notice thereof to be published in accordance with Condition 18 (Notices)
as soon as possible after their determination but in no event later than the fourth
London Business Day thereafter. Each Interest Amount and Interest Payment Date
so notified may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without prior notice in the event of an extension or
shortening of the Interest Period. Any such amendment will promptly be notified to
each stock exchange on which the relevant Floating Rate Notes are for the time
being listed and to the Noteholders in accordance with Condition 18 (Notices).

(b) Where the applicable Pricing Supplement specifies both "Screen Rate
Determination" and "Overnight Rate" to be 'Applicable’, the Agent Bank will cause
the Rate of Interest and each Interest Amount for each Interest Accrual Period and
the relevant Interest Payment Date to be notified to the Issuer, the Note Trustee and
any stock exchange on which the relevant Floating Rate Notes are for the time being
listed and notice thereof to be published in accordance with Condition 18 (Notices)
as soon as possible after their determination but in no event later than the second
London Business Day thereafter. Each Rate of Interest, Interest Amount and
Interest Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without prior notice in the
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9.2.10

9.2.11

9.2.12

event of an extension or shortening of the relevant Interest Accrual Period. Any such
amendment will promptly be notified to each stock exchange on which the relevant
Floating Rate Notes are for the time being listed and to the Noteholders in
accordance with Condition 18 (Notices).

For the purposes of this paragraph, the expression "London Business Day" means
a day (other than a Saturday or a Sunday) on which banks and foreign exchange
markets are open for general business in London.

Inability or failure of Agent Bank to make determinations or calculations

The Agent Bank shall not be obliged to make any determination or calculation
required by the Conditions if it is not legally permitted to do so. If for any reason at
any relevant time the Agent Bank is unable, or fails, to determine the Rate of Interest
or to calculate any Interest Amount in accordance with Condition 9.2.2 above, the
Issuer shall be obliged to appoint an alternative agent approved by the Note Trustee
to make such determination or calculation or a successor Agent Bank in accordance
with paragraph 9.2.12 below.

Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations
and decisions given, expressed, made or obtained for the purposes of the provisions
of this Condition 9.2 by the Agent Bank shall (in the absence of wilful default, gross
negligence, fraud or manifest error) be binding on the Issuer, the Guarantor, the
Paying Agents, the Agent Bank, the Note Trustee and all Noteholders,
Receiptholders and Couponholders and (in the absence of wilful default, gross
negligence or fraud) no liability to the Issuer, the Guarantor, the Note Trustee, the
Noteholders, the Receiptholders or the Couponholders shall attach to the Agent
Bank or the Note Trustee in connection with the exercise or non-exercise by it of its
powers, duties and discretions pursuant to such provisions.

Agent Bank

The Issuer shall procure that, so long as any of the Notes remains outstanding, there
is at all times an Agent Bank for the purposes of the Notes and the Issuer may,
subject to the prior written approval of the Note Trustee, terminate the appointment
of the Agent Bank. In the event of the appointed office of any bank being unable or
unwilling to continue to act as the Agent Bank or failing duly to determine the Rate
of Interest and the Interest Amount for any Interest Period, the Issuer shall, subject
to the prior written approval of the Note Trustee, appoint the London office of another
major bank engaged in the London interbank market to act in its place. The Agent
Bank may not resign its duties or be removed without a successor having been
appointed.

Accrual of interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note)

will cease to bear interest (if any) from the date for its redemption unless payment of principal

is improperly withheld or refused. In such event, interest will continue to accrue until whichever
is the earlier of:

9.3.1

9.3.2

the date on which all amounts due in respect of such Note have been paid; and

as provided in the Note Trust Deed.
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10.1

10.2

PAYMENTS
Method of payment

Subject as provided below, payments will be made by credit or transfer to a Sterling account
maintained by the payee with a bank in London.

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable
thereto in the place of payment, but without prejudice to the provisions of Condition 12
(Taxation) and (ii) any withholding or deduction required pursuant to an agreement described
in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the "Code") or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or (without prejudice to the provisions of
Condition 12 (Taxation)) any law implementing an intergovernmental approach thereto.

Presentation of definitive Bearer Notes, Receipts and Coupons

Subject as follows in respect of Instalment Redemption, payments of principal in respect of
definitive Bearer Notes will (subject as provided below) be made in the manner provided in
Condition 10.1 above (Method of payment) only against presentation and surrender (or, in the
case of part payment of any sum due, endorsement) of definitive Bearer Notes, in each case
at the specified office of any Paying Agent outside the United States.

Where Instalment Redemption is specified as applicable in the applicable Pricing Supplement,
payment of instalments of principal (if any) in respect of definitive Bearer Notes, other than
the final instalment, will (subject as provided below) be made in the manner provided in
Condition 10.1 above (Method of payment) only against presentation and surrender (or, in the
case of part payment of any sum due, endorsement) of the relevant Receipt, in each case at
the specified office of any Paying Agent outside the United States. Payment of the final
instalment will be made in the manner provided in Condition 10.1 above (Method of payment)
only against presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of the relevant Bearer Note, in each case at the specified office of any Paying
Agent outside the United States. Each Receipt must be presented for payment of the relevant
instalment together with the definitive Bearer Note to which it appertains. Any Receipts
presented without the definitive Bearer Note to which they appertain do not constitute valid
obligations of the Issuer. Upon the date on which any definitive Bearer Note becomes due
and repayable, unmatured Receipts (if any) relating thereto (whether or not attached) shall
become void and no payment shall be made in respect thereof.

Payments of interest in respect of definitive Bearer Notes will (subject as provided below) be
made as aforesaid only against presentation and surrender (or, in the case of part payment
of any sum due, endorsement) of Coupons, in each case at the specified office of any Paying
Agent outside the United States (which expression, as used herein, means the United States
of America (including the States and the District of Columbia and its possessions)).

Fixed Rate Notes in definitive bearer form (other than Long Maturity Notes (as defined below))
should be presented for payment together with all unmatured Coupons appertaining thereto
(which expression shall for this purpose include Coupons falling to be issued on exchange of
matured Talons), failing which the amount of any missing unmatured Coupon (or, in the case
of payment not being made in full, the same proportion of the amount of such missing
unmatured Coupon as the sum so paid bears to the sum due) will be deducted from the sum
due for payment. Each amount of principal so deducted will be paid in the manner mentioned
above against surrender of the relative missing Coupon at any time before the expiry of 10
years after the Relevant Date in respect of such principal (whether or not such Coupon would
otherwise have become void under Condition 13 (Prescription)) or, if later, five years from the
date on which such Coupon would otherwise have become due, but in no event thereafter.

Upon any Fixed Rate Note in definitive bearer form becoming due and repayable prior to its

Maturity Date, all unmatured Talons (if any) appertaining thereto will become void and no
further Coupons will be issued in respect thereof.
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10.4

Upon the date on which any Floating Rate Note or Long Maturity Note in definitive bearer form
becomes due and repayable, unmatured Coupons and Talons (if any) relating thereto
(whether or not attached) shall become void and no payment or, as the case may be,
exchange for further Coupons shall be made in respect thereof. A "Long Maturity Note" is a
Fixed Rate Note (other than a Fixed Rate Note which on issue had a Talon attached) whose
principal amount on issue is less than the aggregate interest payable thereon provided that
such Note shall cease to be a Long Maturity Note on the Interest Payment Date on which the
aggregate amount of interest remaining to be paid after that date is less than the principal
amount of such Note.

If the due date for redemption of any definitive Bearer Note is not an Interest Payment Date,
interest (if any) accrued in respect of such Note from (and including) the preceding Interest
Payment Date or, as the case may be, the Interest Commencement Date shall be payable
only against surrender of the relevant definitive Bearer Note.

Payments in respect of Bearer Global Notes

Payments of principal and interest (if any) in respect of Notes represented by any Global Note
in bearer form will (subject as provided below) be made in the manner specified above in
relation to definitive Bearer Notes or otherwise in the manner specified in the relevant Global
Note, where applicable against presentation or surrender, as the case may be, of such Global
Note at the specified office of any Paying Agent outside the United States. A record of each
payment made, distinguishing between any payment of principal and any payment of interest,
will be made either on such Global Note by the Paying Agent to which it was presented or in
the records of Euroclear and Clearstream, Luxembourg, as applicable.

Payments in respect of Registered Notes

Payments of principal (other than instalments of principal prior to the final instalment) in
respect of each Registered Note (whether or not in global form) will be made against
presentation and surrender (or, in the case of part payment of any sum due, endorsement) of
the Registered Note at the specified office of the Registrar or any of the Paying Agents. Such
payments will be made by transfer to the Designated Account (as defined below) of the holder
(or the first named of joint holders) of the Registered Note appearing in the register of holders
of the Registered Notes maintained by the Registrar (the "Register") (i) where in global form,
at the close of the business day (being for this purpose a day on which Euroclear and
Clearstream, Luxembourg are open for business) before the relevant due date, and (ii) where
in definitive form, at the close of business on the third business day (being for this purpose a
day on which banks are open for business in the city where the specified office of the Registrar
is located) before the relevant due date. For these purposes, "Designated Account" means
the account maintained by a holder with a Designated Bank and identified as such in the
Register and "Designated Bank" means a bank in London.

Payments of interest and payments of instalments of principal (other than the final instalment)
in respect of each Registered Note (whether or not in global form) will be made by transfer on
the due date to the Designated Account of the holder (or the first named of joint holders) of
the Registered Note appearing in the Register (i) where in global form, at the close of the
business day (being for this purpose a day on which Euroclear and Clearstream, Luxembourg
are open for business) before the relevant due date, and (ii) where in definitive form, at the
close of business on the fifteenth day (whether or not such fifteenth day is a business day)
before the relevant due date (the "Record Date"). Payment of the interest due in respect of
each Registered Note on redemption and the final instalment of principal will be made in the
same manner as payment of the principal amount of such Registered Note.

No commissions or expenses shall be charged to the holders by the Registrar in respect of
any payments of principal or interest in respect of Registered Notes.

None of the Issuer, the Guarantor, the Note Trustee or the Agents will have any responsibility
or liability for any aspect of the records relating to, or payments made on account of, beneficial
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10.6

10.7

11.

ownership interests in the Registered Global Notes or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests.

General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in respect
of Notes represented by such Global Note and the Issuer or, as the case may be, the
Guarantor will be discharged by payment to, or to the order of, the holder of such Global Note
in respect of each amount so paid. Each of the persons shown in the records of Euroclear or
Clearstream, Luxembourg as the beneficial holder of a particular principal amount of Notes
represented by such Global Note must look solely to Euroclear or Clearstream, Luxembourg,
as the case may be, for its share of each payment so made by the Issuer or, as the case may
be, the Guarantor to, or to the order of, the holder of such Global Note.

Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a
Payment Day, the holder thereof shall not be entitled to payment until the next following
Payment Day in the relevant place and shall not be entitled to further interest or other payment
in respect of such delay.

For these purposes, "Payment Day" means any day which (subject to Condition 13
(Prescription)) is a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign exchange and
foreign currency deposits) in London and in the case of Notes in definitive form only, in the
relevant place of presentation.

Interpretation of principal and interest

Any reference in the Conditions to principal in respect of the Notes shall be deemed to include,
as applicable:

10.7.1  any additional amounts which may be payable with respect to principal under
Condition 12 (Taxation) or under any undertaking or covenant given in addition
thereto, or in substitution therefor, pursuant to the Note Trust Deed;

10.7.2  where Final Redemption Amount is specified as applicable in the applicable Pricing
Supplement, the Final Redemption Amount of the Notes;

10.7.3  where Instalment Redemption is specified as applicable in the applicable Pricing
Supplement, the Instalment Amounts; and

10.7.4  any premium and any other amounts (other than interest) which may be payable by
the Issuer under or in respect of the Notes.

Any reference in the Conditions to interest in respect of the Notes shall be deemed to include,
as applicable, any additional amounts which may be payable with respect to interest under
Condition 12 (Taxation) or under any undertaking or covenant given in addition thereto, or in
substitution therefor, pursuant to the Note Trust Deed.

REDEMPTION AND PURCHASE

Redemption at maturity

Where Final Redemption Amount is specified as applicable in the applicable Pricing
Supplement, unless previously redeemed or purchased and cancelled as specified below,
each Note will be redeemed by the Issuer at its Final Redemption Amount specified in the

applicable Pricing Supplement in Sterling on the Maturity Date specified in the applicable
Pricing Supplement.
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Redemption in instalments

Where Instalment Redemption is specified as applicable in the applicable Pricing Supplement,
unless previously redeemed or purchased and cancelled as specified below, each Note will
be redeemed by the Issuer in part on each Instalment Date in the Instalment Amount in
Sterling specified in the respect thereof.

Early Redemption

If Early Redemption is specified as being applicable in the applicable Pricing Supplement, if
in accordance with the Series Loan Agreement in respect of a Series of Notes, a Borrower
elects to prepay the Loan in whole or in part prior to the repayment date specified in the
relevant Series Loan Agreement or the relevant Loan otherwise becomes prepayable in whole
or in part prior to the repayment date specified in relevant Series Loan Agreement (other than
as a result of such Series of Notes becoming due and repayable), then (if no replacement
Commitment is put in place with another Borrower), the Issuer shall redeem such Series of
Notes in whole or, in respect of a prepayment in part, in an aggregate principal amount equal
to the principal amount of any Loan to be repaid on the date which is two Business Days after
that on which payment is made by the relevant Borrower under the relevant Series Loan
Agreement (the "Loan Prepayment Date").

Redemption of such Series of Notes pursuant to this Condition shall be made at the higher of
the following:

11.3.1  par; and

11.3.2 the amount (as calculated by a financial adviser nominated by the Issuer and
approved by the Note Trustee (the "Nominated Financial Adviser") and reported
in writing to the Issuer and the Note Trustee) which is equal to the principal amount
of such Series of Notes to be redeemed multiplied by the price (expressed as a
percentage and calculated by the Nominated Financial Adviser) (rounded to three
decimal places (0.0005 being rounded upwards)) at which the Gross Redemption
Yield on such Series of Notes (if such Series of Notes was to remain outstanding
until its original maturity) on the Determination Date would be equal to the sum of (i)
the Gross Redemption Yield at 3:00 pm (London time) on the Determination Date
of the Benchmark Gilt and (ii) the Spens Margin,

together with any interest accrued up to (but excluding) the Loan Prepayment Date.
For the purposes of this Condition:

"Benchmark Gilt" means the Specified Benchmark Gilt specified in the applicable Pricing
Supplement or such other conventional (i.e. not index-linked) UK Government Gilt as the
Issuer (with the advice of the Nominated Financial Adviser) may determine (failing such
determination, as determined by the Note Trustee with such advice) to be the most
appropriate conventional UK Government Gilt;

"Determination Date" means 3 Business Days prior to the Loan Prepayment Date; and

"Gross Redemption Yield" means a yield calculated by the Nominated Financial Adviser on
the basis set out by the United Kingdom Debt Management Office in the paper "Formulae for
Calculating Gilt Prices from Yields" page 5, Section One: Price/Yield Formulae (Conventional
Gilts; Double-dated and Undated Gilts with Assumed (or Actual) Redemption on a Quasi-
Coupon Date) (published on 8 June 1998 and updated on 15 January 2002 and 16 March
2005) (as amended or supplemented from time to time).

Redemption for tax reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time
(if this Note is not a Floating Rate Note) or on any Interest Payment Date (if this Note is a
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Floating Rate Note), on giving not less than 30 nor more than 60 days' notice to the Note
Trustee and the Principal Paying Agent and, in accordance with Condition 18 (Notices), the
Noteholders (which notice shall be irrevocable), if the Issuer satisfies the Note Trustee
immediately before the giving of such notice that:

11.4.1  on the occasion of the next payment due under the Notes, the Issuer has or will
become obliged to pay additional amounts as provided or referred to in Condition 12
(Taxation) or the Guarantor would be unable for reasons outside its control to
procure payment by the Issuer and in making payment itself would be required be
required to pay such additional amounts, in each case as a result of any change in,
or amendment to, the laws or regulations of a Tax Jurisdiction or any change in the
application or official interpretation of such laws or regulations, which change or
amendment becomes effective on or after the date on which agreement is reached
to issue the first Tranche of the Notes; and

11.4.2 such obligation cannot be avoided by the Issuer or, as the case may be, the
Guarantor taking reasonable measures available to it,

provided that no such notice of redemption shall be given earlier than 90 days prior to the
earliest date on which the Issuer or, as the case may be, the Guarantor would be obliged to
pay such additional amounts were a payment in respect of the Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall
deliver to the Note Trustee to make available at its specified office to the Noteholders (i) a
certificate signed by two directors of the Issuer or, as the case may be, two Authorised
Signatories of the Guarantor stating that the Issuer is entitled to effect such redemption and
setting forth a statement of facts showing that the conditions precedent to the right of the
Issuer so to redeem have occurred and (ii) an opinion of independent legal advisers of
recognised standing to the effect that the Issuer or, as the case may be, the Guarantor has or
will become obliged to pay such additional amounts as a result of such change or amendment,
and the Note Trustee shall be entitled to accept without further enquiry such certificate and
legal opinion as sufficient evidence of the satisfaction of the conditions precedent set out
above, in which event it shall be conclusive and binding on the Noteholders, the
Receiptholders and the Couponholders.

Notes redeemed pursuant to this Condition 11.4 (Redemption for tax reasons) will be
redeemed at their principal amount outstanding together (if appropriate) with interest accrued
to (but excluding) the date of redemption.

Mandatory Early Redemption

If Mandatory Early Redemption is specified as being applicable in the applicable Pricing
Supplement, if any Loan in respect of a Series of Notes becomes repayable:

11.5.1 as a result of a Borrower Default; and/or

11.5.2 following a Borrower ceasing to be a Registered Provider of Social Housing (other
than if such Borrower regains its status as a Registered Provider of Social Housing
within 180 days),

then (unless the Issuer has increased the Commitment of another Borrower by the relevant
amount of the Loan to be repaid within 14 days of the date of such Borrower Default or upon
the expiry of the 180 days as aforesaid) the Issuer shall redeem the Notes of the relevant
Series in an aggregate principal amount equal to the principal amount of the relevant Loan at
their outstanding principal amount, plus accrued interest to (but excluding) the date of
redemption of the Notes, no later than (i) 14 days following the date of such Borrower Default
or the date of the expiry of the period of 180 days, as the case may be, or, if later, (ii) two
Business Days following the date on which the Loan is repaid.
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Notice of Early Redemption

Notice of any early redemption in accordance with Condition 11.3 (Early Redemption),
Condition 11.4 (Redemption for tax reasons) or Condition 11.5 (Mandatory Early Redemption)
above shall be given by the Issuer to the Note Trustee, the Paying Agents and the
Noteholders, in accordance with Condition 18 (Notices), as promptly as practicable.

In the case of a partial redemption of Notes, Notes to be redeemed ("Redeemed Notes") will
(a) in the case of Redeemed Notes represented by definitive Notes, be drawn individually by
lot, not more than 30 days prior to the date fixed for redemption and (b) in the case of
Redeemed Notes represented by a Global Note, be selected in accordance with the rules of
Euroclear and/or Clearstream, Luxembourg, (to be reflected in the records of Euroclear and
Clearstream, Luxembourg as either a pool factor or a reduction in principal amount, at their
discretion). In the case of Redeemed Notes represented by definitive Notes, a list of the serial
numbers of such Redeemed Notes will be published in accordance with Condition 18
(Notices) not less than 15 days prior to the date fixed for redemption. Such notice will also
specify the date fixed for redemption, the early redemption amount, the aggregate principal
amount of the Redeemed Notes, the serial numbers of Notes previously called for redemption
and not presented for payment and the aggregate principal amount of the Notes which will be
outstanding after the partial redemption.

Calculations

Each calculation, by or on behalf of the Issuer, for the purposes of this Condition 11 shall, in
the absence of manifest error, be final and binding on all persons. If the Issuer does not at
any time for any reason calculate amounts referred to in this Condition 11, such amounts may
be calculated by the Note Trustee or an agent or expert appointed by the Note Trustee (at the
expense of the Issuer) for this purpose (without any liability accruing to the Note Trustee as a
result) based on information supplied to it by the Issuer and each such calculation shall be
deemed to have been made by the Issuer.

Purchases of Notes by the Issuer, the Guarantor, a Borrower or any other member of
the Group

Subject to Condition 11.9 (Purchases of Retained Notes by the Issuer), the Issuer, the
Guarantor, a Borrower and any other member of the Group may at any time purchase Notes
(provided that, in the case of definitive Bearer Notes, all unmatured Receipts, Coupons and
Talons appertaining thereto are purchased therewith) at any price in the open market or
otherwise. Following any such purchase, the Issuer, the Guarantor, such Borrower or such
other member of the Group, as the case may be, may (but is not obliged to) surrender the
Notes to any Paying Agent and/or Registrar for cancellation. An amount equal to the principal
amount of the Notes being surrendered shall be deemed to be prepaid under the Series Loan
Agreement specified by the Issuer, the Guarantor, such Borrower or such other member of
the Group, as the case may be (but, for the avoidance of doubt, without triggering a
redemption under Condition 11.3 (Early Redemption)) or, to the extent that the relevant Loan
is not then outstanding, an amount of the Undrawn Commitment of the relevant Borrower
equal to the outstanding principal amount of the Notes surrendered shall be deemed to be
cancelled for the purposes of such Series Loan Agreement and an amount of Retained
Proceeds equal to the Cancelled Retained Proceeds shall be paid by the Issuer to the
Guarantor, such Borrower or such other member of the Group, as applicable.

Purchases of Retained Notes by the Issuer
Where Retained Notes are specified as being applicable in the applicable Pricing Supplement,

the Issuer shall purchase the Retained Notes on the applicable Issue Date (as specified in
the applicable Pricing Supplement).
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12.

Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured
Receipts, Coupons and Talons attached thereto or surrendered therewith at the time of
redemption). All Notes so cancelled and any Notes purchased and cancelled pursuant to
Condition 11.8 (Purchases of Notes by the Issuer, the Guarantor, a Borrower or any other
member of the Group) (together with all unmatured Receipts, Coupons and Talons cancelled
therewith) shall be forwarded to the Principal Paying Agent and cannot be reissued or resold.

Where Retained Notes are specified as being applicable in the applicable Pricing Supplement
in respect of a Series, the Issuer:

11.10.1 may cancel such Retained Notes held by it or on its behalf following a request by a
Borrower, pursuant to a Series Loan Agreement, to cancel a corresponding amount
of such Borrower's Undrawn Commitment attributable to such Retained Notes;

11.10.2 shall cancel all such Retained Notes held by or on behalf of the Issuer:

(a) immediately prior to such Retained Notes being redeemed on the
applicable Maturity Date;

(b) forthwith upon notice that the Notes of such Series are to be redeemed
(and, in any event, prior to such redemption) in accordance with
Condition 11.4 (Redemption for tax reasons) or Condition 14.1 (Events of
Default); and

(c) on the Retained Note Cancellation Date (if any);

11.10.3 shall, forthwith upon notice that the Notes of such Series are to be redeemed in full
or in part in accordance with Condition 11.5 (Mandatory Early Redemption), cancel
Retained Notes held by or on behalf of the Issuer in an aggregate principal amount
equal to the principal amount of the Undrawn Commitment (if any) of the relevant
Borrower whose Loan has become repayable; and

11.10.4 may cancel any Retained Notes held by the Issuer or on its behalf at any time at its
discretion.

TAXATION

All payments of principal and interest in respect of the Notes, Receipts and Coupons by or on
behalf of the Issuer or the Guarantor will be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied by or
on behalf of any Tax Jurisdiction unless such withholding or deduction is required by law. In
such event, the Issuer or, as the case may be, the Guarantor will pay such additional amounts
as shall be necessary in order that the net amounts received by the holders of the Notes,
Receipts or Coupons after such withholding or deduction shall equal the respective amounts
of principal and interest which would otherwise have been receivable in respect of the Notes,
Receipts or Coupons, as the case may be, in the absence of such withholding or deduction;
except that no such additional amounts shall be payable with respect to any Note, Receipt or
Coupon:

12.1.1  presented for payment in the Tax Jurisdiction; or
12.1.2  the holder of which is liable for such taxes or duties in respect of such Note, Receipt
or Coupon by reason of its having some connection with a Tax Jurisdiction other

than the mere holding of such Note, Receipt or Coupon; or

12.1.3 presented for payment more than 30 days after the Relevant Date except to the
extent that the holder thereof would have been entitled to an additional amount on
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14.

14.1

presenting the same for payment on such thirtieth day assuming that day to have
been a Payment Day (as defined in Condition 10.6 (Payment Day)).

PRESCRIPTION

The Notes (whether in bearer or registered form), Receipts and Coupons will become void
unless claims in respect of principal and/or interest are made within a period of 10 years (in
the case of principal) and five years (in the case of interest) after the Relevant Date therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon
the claim for payment in respect of which would be void pursuant to this Condition 13 or
Condition 10.2 (Presentation of definitive Bearer Notes, Receipts and Coupons) or any Talon
which would be void pursuant to Condition 10.2 (Presentation of definitive Bearer Notes,
Receipts and Coupons).

EVENTS OF DEFAULT
Events of Default

The Note Trustee at its discretion may, and if so requested in writing by the holders of at least
one-fourth in principal amount of the Notes then outstanding or if so directed by an
Extraordinary Resolution shall (subject in each case to being indemnified and/or secured
and/or pre-funded to its satisfaction), (but in the case of the happening of any of the events
described in paragraphs 14.1.2, 14.1.3, 14.1.9 and 14.1.10 below, only if the Note Trustee
shall have certified in writing to the Issuer and the Guarantor that such event is, in its opinion,
materially prejudicial to the interests of the Noteholders), give notice in writing to the Issuer
and the Guarantor that each Note is, and each Note shall thereupon immediately become,
due and repayable at their outstanding principal amount together (if appropriate) with accrued
interest as provided in the Note Trust Deed if any of the following events (each an "Event of
Default") shall occur:

14.1.1  if default is made in the payment of any principal or interest due in respect of the
Notes or any of them and the default continues for a period of seven days in the
case of principal and 14 days in the case of interest; or

14.1.2 if the Issuer or the Guarantor fails to perform or observe any of its other obligations
under, or in respect of, the Conditions or the Note Trust Deed or if any representation
given by the Issuer to the Note Trustee in the Note Trust Deed is found to be untrue,
incorrect or misleading as at the time it was given and (except in any case where,
in the opinion of the Note Trustee, the failure or inaccuracy is incapable of remedy
when no such continuation or notice as is hereinafter mentioned will be required)
the failure or inaccuracy continues for the period of 30 days next following the
service by the Note Trustee on the Issuer or the Guarantor (as the case may be) of
notice requiring the same to be remedied; or

14.1.3 if (i) any other present or future indebtedness of the Issuer or the Guarantor for or
in respect of moneys borrowed or raised becomes due and payable prior to its stated
maturity by reason of any actual or potential default, event of default or the like
(howsoever described), or (ii) any such indebtedness is not paid when due or, as
the case may be, within any applicable grace period, or (iii) the Issuer or the
Guarantor fails to pay when due any amount payable by it under any present or
future guarantee for, or indemnity in respect of, any moneys borrowed or raised
provided that the aggregate amount of the relevant indebtedness, guarantees and
indemnities in respect of which one or more of the events mentioned above in this
Condition 14.1.3 have occurred equals or exceeds £10,000,000 or its equivalent in
other currencies (as reasonably determined by the Note Trustee); or

14.1.4 if any order is made by any competent court or resolution passed for the winding up
or dissolution of the Issuer or the Guarantor, save for the purposes of reorganisation
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14.2

14.1.5

14.1.6

14.1.7

14.1.8

14.1.9

14.1.10

14.1.11

on terms previously approved in writing by the Note Trustee or by an Extraordinary
Resolution or for the purposes of a Permitted Reorganisation; or

if the Issuer or the Guarantor ceases or threatens to cease to carry on the whole or,
in the opinion of the Note Trustee, substantially all of its business, save for the
purposes of reorganisation on terms previously approved in writing by the Note
Trustee or by an Extraordinary Resolution or for the purposes of a Permitted
Reorganisation; or

if the Issuer or the Guarantor stops or threatens to stop payment of, or is unable to,
or admits inability to, pay, its debts (or any class of its debts) as they fall due, or is
deemed unable to pay its debts pursuant to or for the purposes of any applicable
law, or is adjudicated or found bankrupt or insolvent; or

if (i) proceedings are initiated against the Issuer or the Guarantor under any
applicable liquidation, insolvency, composition, reorganisation or other similar laws,
or an application is made (or documents filed with a court) for the appointment of an
administrative or other receiver, liquidator, manager, administrator or other similar
official, or an administrative or other receiver, liquidator, manager, administrator,
housing administrator or other similar official is appointed, in relation to the Issuer
or the Guarantor or, as the case may be, in relation to all or substantially all of the
Issuer's or the Guarantor's undertaking or assets, or an encumbrancer takes
possession of all or substantially all of the Issuer's or the Guarantor's undertaking
or assets, or a distress, execution, attachment, sequestration or other process is
levied, enforced upon, sued out or put in force against all or substantially all of the
Issuer's or the Guarantor's undertaking or assets and (ii) in any case (other than the
appointment of an administrator) is not discharged within 14 days, save, in each
case, for the purposes of reorganisation on terms previously approved in writing by
the Note Trustee or by an Extraordinary Resolution or for the purposes of a
Permitted Reorganisation; or

if the Issuer or the Guarantor initiates or consents to judicial proceedings relating to
itself under any applicable liquidation, insolvency, composition, reorganisation or
other similar laws (including the obtaining of a moratorium); or

if the Issuer or the Guarantor makes a conveyance or assignment for the benefit of,
or enters into any composition or other arrangement with, its creditors generally (or
any class of its creditors) or any meeting is convened to consider a proposal for an
arrangement or composition with its creditors generally (or any class of its creditors),
save for the purposes of reorganisation on terms previously approved in writing by
the Note Trustee or by an Extraordinary Resolution or for the purposes of a
Permitted Reorganisation; or

if it is or will become unlawful for the Issuer or the Guarantor to perform or comply
with any of its obligations under or in respect of the Notes, the Note Trust Deed or
the Series Loan Agreement; or

if the Guarantee ceases to be, or is claimed by the Issuer or the Guarantor not to
be, in full force and effect.

Enforcement

The Note Trustee may at any time, at its discretion and without notice, take such proceedings
and/or other steps or action (including lodging an appeal in any proceedings) against the
Issuer and/or the Guarantor as it may think fit to enforce the provisions of the Note Trust Deed,
the Notes, the Receipts, the Coupons and/or any of the other Programme Documents or
otherwise, but it shall not be bound to take any such proceedings or other steps or any other
action unless (a) it shall have been so directed by an Extraordinary Resolution or so requested
in writing by the holders of at least one-fourth in outstanding principal amount of the Notes

104



15.

16.

then outstanding and (b) it shall have been indemnified and/or secured and/or pre-funded to
its satisfaction.

The Note Trustee may refrain from taking any action, step or proceeding in any jurisdiction if
the taking of such action, step or proceeding in that jurisdiction would, in its opinion based
upon legal advice in the relevant jurisdiction, be contrary to any law of that jurisdiction.
Furthermore, the Note Trustee may also refrain from taking such action, step or proceeding if
it would otherwise render it liable to any person in that jurisdiction or if, in its opinion based
upon such legal advice, it would not have the power to do the relevant thing in that jurisdiction
by virtue of any applicable law in that jurisdiction or if it is determined by any court or other
competent authority in that jurisdiction that it does not have such power.

No Noteholder, Receiptholder or Couponholder or any Series Secured Party (other than the
Note Trustee) shall be entitled: (a) to take any steps or action against the Issuer or the
Guarantor to enforce the performance of any of the provisions of the Note Trust Deed, the
Notes, the Receipts, the Coupons or any of the other Programme Documents; or (b) to take
any other action (including lodging an appeal in any proceedings) in respect of or concerning
the Issuer or the Guarantor, in each case, unless the Note Trustee, having become bound so
to proceed, fails so to do within a reasonable period, and the failure shall be continuing.

REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed,
it may be replaced at the specified office of the Principal Paying Agent (in the case of Bearer
Notes, Receipts or Coupons) or the Registrar (in the case of Registered Notes) upon payment
by the claimant of such costs and expenses as may be incurred in connection therewith and
on such terms as to evidence and indemnity as the Issuer may reasonably require. Mutilated
or defaced Notes, Receipts, Coupons or Talons must be surrendered before replacements
will be issued.

AGENTS

The initial Agents are set out above. If any additional Paying Agents are appointed in
connection with any Series, the names of such Paying Agents will be specified in Part B of
the applicable Pricing Supplement.

The Issuer and the Guarantor are entitled, with the prior written approval of the Note Trustee,
to vary or terminate the appointment of any Agent and/or appoint additional or other Agents
and/or approve any change in the specified office through which any Paying Agent acts,
provided that:

16.1.1  there will at all times be a Principal Paying Agent and a Registrar;

16.1.2  so long as the Notes are listed on any stock exchange or admitted to listing by any
other relevant authority, there will at all times be a Paying Agent (in the case of
Bearer Notes) and a Transfer Agent (in the case of Registered Notes), which may
be the Registrar, with a specified office in such place as may be required by the
rules and regulations of the relevant stock exchange or other relevant authority; and

16.1.3 if atany time (i) any withholding or deduction of any amount for or on account of any
taxes or duties upon the Notes, Receipts or Coupons is required upon the Notes,
Receipts or Coupons being presented for payment in the United Kingdom; and (ii)
such withholding or deduction would not be required were the Notes, Receipts or
Coupons to be presented for payment outside the United Kingdom, there will at such
times be a Paying Agent in a jurisdiction within Europe, other than any Tax
Jurisdiction.

Notice of any variation, termination, appointment or change in Paying Agents will be given to
the Noteholders promptly by the Issuer in accordance with Condition 18 (Notices).
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18.

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and the
Guarantor and, in certain circumstances specified therein, of the Note Trustee and do not
assume any obligation to, or relationship of agency or trust with, any Noteholder,
Receiptholder or Couponholder. The Agency Agreement contains provisions permitting any
entity into which any Agent is merged or converted or with which it is consolidated or to which
it transfers all or substantially all of its assets to become the successor agent.

EXCHANGE OF TALONS

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon
sheet matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at
the specified office of any Paying Agent in exchange for a further Coupon sheet including (if
such further Coupon sheet does not include Coupons to (and including) the final date for the
payment of interest due in respect of the Note to which it appertains) a further Talon, subject
to the provisions of Condition 13 (Prescription).

NOTICES

All notices regarding the Bearer Notes will be deemed to be validly given if published in a
leading English language daily newspaper of general circulation in London. It is expected that
any such publication in a newspaper will be made in the Financial Times in London. The Issuer
shall also ensure that notices are duly published in a manner which complies with the rules of
any stock exchange or other relevant authority on which the Bearer Notes are for the time
being listed or by which they have been admitted to trading including publication on the
website of the relevant stock exchange or relevant authority if required by those rules. Any
such notice will be deemed to have been given on the date of the first publication or, where
required to be published in more than one newspaper, on the date of the first publication in all
required newspapers. If publication as provided above is not practicable, a notice will be given
in such other manner, and will be deemed to have been given on such date, as the Note
Trustee shall approve.

All notices regarding the Registered Notes will be deemed to be validly given if sent by first
class mail or (if posted to an address overseas) by airmail to the holders (or the first named
of joint holders) at their respective addresses recorded in the Register and will be deemed to
have been given on the fourth day after mailing and, in addition, for so long as any Registered
Notes are listed on a stock exchange or are admitted to trading by another relevant authority
and the rules of that stock exchange or relevant authority so require, such notice will be
published on the website of the relevant stock exchange or relevant authority and/or in a daily
newspaper of general circulation in the place or places required by those rules.

Until such time as any definitive Notes are issued, there may, so long as any Global Notes
representing the Notes are held in their entirety on behalf of Euroclear and/or Clearstream,
Luxembourg, be substituted for such publication in such newspaper(s) or such websites or
such mailing the delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourg
for communication by them to the holders of the Notes and, in addition, for so long as any
Notes are listed on a stock exchange or are admitted to trading by another relevant authority
and the rules of that stock exchange or relevant authority so require, such notice will be
published on the website of the relevant stock exchange or relevant authority and/or in a daily
newspaper of general circulation in the place or places required by those rules. Any such
notice shall be deemed to have been given to the holders of the Notes on the second day
after the day on which the said notice was given to Euroclear and/or Clearstream,
Luxembourg.

Notices to be given by any Noteholder shall be in writing and given by lodging the same,
together (in the case of any Note in definitive form) with the relative Note or Notes, with the
Principal Paying Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered
Notes). Whilst any of the Notes are represented by a Global Note, such notice may be given
by any holder of a Note to the Principal Paying Agent or the Registrar through Euroclear
and/or Clearstream, Luxembourg, as the case may be, in such manner as the Principal Paying
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20.

20.1

Agent, the Registrar and Euroclear and/or Clearstream, Luxembourg, as the case may be,
may approve for this purpose.

SUBSTITUTION

The Note Trust Deed contains provisions permitting the Note Trustee, subject to any required
amendment of the Note Trust Deed, without the consent of the Noteholders, the
Receiptholders, the Couponholders or any Series Secured Party, to agree with the Issuer and
the Guarantor to the substitution in place of the Issuer (or of any previous substitute under
this Condition) as the principal debtor under the Notes, the Receipts, the Coupons and the
Note Trust Deed of another company, registered society or other entity subject to:

19.1.1  except in the case of the substitution of the Guarantor, the Notes being
unconditionally and irrevocably guaranteed by the Guarantor;

19.1.2 the Note Trustee being satisfied that the interests of the Noteholders will not be
materially prejudiced by the substitution; and

19.1.3  certain conditions set out in the Note Trust Deed being complied with;

Any such substitution shall be notified to the Noteholders in accordance with Condition 18
(Notices) as soon as practicable thereafter.

MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVER
Meetings of Noteholders

The Note Trust Deed contains provisions for convening meetings of the Noteholders to
consider any matter affecting their interests, including the sanctioning by Extraordinary
Resolution of a modification of the Notes, the Receipts, the Coupons or any of the provisions
of the Note Trust Deed (as more particularly described in the Note Trust Deed). Such a
meeting may be convened by the Issuer, the Guarantor or the Note Trustee and shall be
convened by the Issuer if required in writing by Noteholders holding not less than 10 per cent.
in principal amount of the Notes for the time being remaining outstanding (other than in respect
of a meeting requested by Noteholders to discuss the financial position of the Issuer and the
Group, which shall be requested in accordance with Condition 8.2.3 (Information Covenants)).
The quorum at any such meeting for passing an Extraordinary Resolution is one or more
persons holding or representing more than 50 per cent. in principal amount of the Notes for
the time being outstanding, or at any adjourned meeting one or more persons being or
representing Noteholders whatever the principal amount of the Notes so held or represented,
except that at any meeting the business of which includes the modification of certain
provisions of the Notes, the Receipts or the Coupons or the Note Trust Deed (including, inter
alia, reducing or cancelling the amount of principal or the rate of interest payable in respect of
the Notes, modifying the date of payment of principal or interest in respect of the Notes,
altering the currency of payment of the Notes, the Receipts or the Coupons, or altering the
majority required to pass an Extraordinary Resolution, the quorum shall be one or more
persons holding or representing not less than 75 per cent. in principal amount of the Notes for
the time being outstanding, or at any adjourned such meeting one or more persons holding
or representing not less than 25 per cent. in principal amount of the Notes for the time being
outstanding. The Note Trust Deed provides that (a) a resolution passed at a meeting duly
convened and held in accordance with the Note Trust Deed by a majority consisting of not
less than 75 per cent. of the votes cast on such resolution, (b) a resolution in writing signed
by or on behalf of the holders of not less than 75 per cent. in principal amount of the Notes for
the time being outstanding or (c) consent given by way of electronic consents through the
relevant clearing system(s) by or on behalf of the holders of not less than 75 per cent. in
principal amount of the Notes for the time being outstanding, shall, in each case, be effective
as an Extraordinary Resolution of the Noteholders. An Extraordinary Resolution passed by
the Noteholders will be binding on all the Noteholders, whether or not they are present at any
meeting, and whether or not they voted on the resolution, and on all Receiptholders or
Couponholders.
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20.3

20.4

21.

Modification, Waiver, Authorisation and Determination

The Note Trustee may agree, without the consent of the Noteholders, Receiptholders,
Couponholders or any Series Secured Party, to any modification (except as stated in the Note
Trust Deed) of, or to the waiver or authorisation of any breach or proposed breach of, any of
the provisions of the Notes, the Note Trust Deed, any Security Agreement or any other
Programme Document, or determine, without any such consent as aforesaid, that any Event
of Default or Potential Event of Default shall not be treated as such, where, in any such case,
it is not, in the opinion of the Note Trustee, materially prejudicial to the interests of the
Noteholders so to do or may agree, without any such consent as aforesaid, to any modification
which is of a formal, minor or technical nature or to correct a manifest error or an error which,
in the opinion of the Note Trustee, is proven. Any such modification, waiver, authorisation or
determination shall be binding on the Noteholders, the Receiptholders, the Couponholders
and the Series Secured Parties and (unless the Note Trustee agrees otherwise) shall be
notified by the Issuer to the Noteholders in accordance with Condition 18 (Notices) as soon
as practicable thereafter.

In addition, the Note Trustee shall (subject to the provisions of Condition 9.2.5 (Benchmark
Replacement)) be obliged to agree such modifications to the Note Trust Deed, the Agency
Agreement and the Conditions as may be required in order to give effect to Condition 9.2.5
(Benchmark Replacement) in connection with effecting any Benchmark Amendments without
the requirement for the consent or sanction of the Noteholders, the Receiptholders, the
Couponholders or any Series Secured Party. Any such modification shall be binding on the
Noteholders, the Receiptholders and the Couponholders of that Series and, unless the Note
Trustee agrees otherwise, shall be notified to the Noteholders of that Series as soon as
practicable thereafter.

Note Trustee to have regard to interests of Noteholders as a class

In connection with the exercise by it of any of its trusts, powers, authorities and discretions
(including, without limitation, any modification, waiver, authorisation or determination), the
Note Trustee shall have regard to the general interests of the Noteholders as a class (but shall
not have regard to any interests arising from circumstances particular to individual
Noteholders, the Receiptholders or Couponholders whatever their number) and, in particular
but without limitation, shall not have regard to the consequences of any such exercise for
individual Noteholders, Receiptholders or Couponholders (whatever their number) resulting
from their being for any purpose domiciled or resident in, or otherwise connected with, or
subject to the jurisdiction of, any particular territory or any political sub-division thereof and
the Note Trustee shall not be entitled to require, nor shall any Noteholder, Receiptholders or
Couponholder be entitled to claim, from the Issuer, the Guarantor, the Note Trustee or any
other person any indemnification or payment in respect of any tax consequences of any such
exercise upon individual Noteholders, the Receiptholders or Couponholders except to the
extent already provided for in Condition 12 (Taxation) and/or any undertaking or covenant
given in addition to, or in substitution for, Condition 12 (Taxation) pursuant to the Note Trust
Deed.

Notes outstanding

The Note Trust Deed provides that Notes which are for the time being held by or on behalf of,
or for the benefit of, the Issuer (including, for the avoidance of doubt, the Retained Notes for
so long as they are held by or on behalf of the Issuer), the Guarantor, the other Borrowers or
any other member of the Group, in each case, as beneficial owner shall (unless and until
ceasing to be so held) be deemed not to be outstanding for the purpose of, inter alia, voting
and quorum requirements.

INDEMNIFICATION OF THE NOTE TRUSTEE AND THE NOTE TRUSTEE CONTRACTING
WITH THE ISSUER AND THE GUARANTOR

The Note Trust Deed contains provisions for the indemnification of the Note Trustee and for
its relief from responsibility and liability towards the Issuer, the Guarantor, the Noteholders,
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241

the Receiptholders, the Couponholders and the other Series Secured Parties, including (a)
provisions relieving it from taking action unless indemnified and/or secured and/or pre-funded
to its satisfaction and (b) provisions limiting or excluding its liability in certain circumstances.
The Note Trustee is exempted from any liability in respect of any loss, diminution in value or
theft of all or any part of the Series Charged Property, from any obligation to insure all or any
part of the Series Charged Property (including, in either such case, any documents
evidencing, constituting or representing the same or transferring any rights, benefits and/or
obligations thereunder), or to procure the same to be insured.

The Note Trust Deed also contains provisions pursuant to which the Note Trustee is entitled,
inter alia, (a) to enter into business transactions with the Issuer and/or any Transaction Party
or any person or body corporate associated with the Issuer and/or any Transaction Party (b)
to exercise and enforce its rights, comply with its obligations and perform its duties under or
in relation to any such transactions or, as the case may be, any such trusteeship without
regard to the interests of, or consequences for, the Noteholders, the Receiptholders or the
Couponholders and (c) to retain and not be liable to account for any profit made or any other
amount or benefit received thereby or in connection therewith.

The Note Trustee shall not be bound to take any step or action in connection with the Note
Trust Deed or the Notes or obligations arising pursuant thereto or pursuant to the other
Programme Documents, where it is not satisfied that it is indemnified and/or secured and/or
pre-funded against all its liabilities and costs incurred in connection with such step or action
and may demand, prior to taking any such step or action, that there be paid to it in advance
such sums as it considers (without prejudice to any further demand) shall be sufficient so as
to indemnify it.

The Note Trustee shall have no responsibility for the validity, sufficiency or enforceability of
the Series Security. The Note Trustee shall not be responsible for monitoring the compliance
by any of the other Transaction Parties with their obligations under the Programme
Documents, neither shall the Note Trustee be responsible for monitoring the compliance by
the Borrowers or any of the other parties to the Security Agreements and the Security Trust
Deed of their obligations under the Security Agreements, the Security Trust Deed or any other
document.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders, the
Receiptholders or the Couponholders to create and issue further notes having terms and
conditions the same as the Notes (and backed by the same assets) or the same in all respects
save for the amount and date of the first payment of interest thereon and the date from which
interest starts to accrue and so that the same shall be consolidated and form a single Series
with the outstanding Notes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of this Note under the
Contracts (Rights of Third Parties) Act 1999, but this does not affect any right or remedy of
any person which exists or is available apart from that Act.

GOVERNING LAW AND SUBMISSION TO JURISDICTION

Governing law

The Note Trust Deed, the Agency Agreement, the Series Loan Agreement in respect of each
Series of Notes, the Security Trust Deed, the Account Agreement, the Notes, the Receipts,

the Coupons and any non-contractual obligations arising out of or in connection with them are
governed by, and construed in accordance with, English law.
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Submission to jurisdiction

2421

2422

2423

Subject to Condition 24.2.3 below, the English courts have exclusive jurisdiction to
settle any dispute arising out of or in connection with the Note Trust Deed, the Notes,
the Receipts and/or the Coupons, including any dispute as to their existence,
validity, interpretation, performance, breach or termination or the consequences of
their nullity and any dispute relating to any non-contractual obligations arising out of
or in connection with the Note Trust Deed, the Notes, the Receipts and/or the
Coupons (a "Dispute") and accordingly each of the Issuer, the Note Trustee and
any Noteholders, Receiptholders or Couponholders in relation to any Dispute
submits to the exclusive jurisdiction of the English courts.

For the purposes of this Condition 24.2, each of the Issuer waives any objection to
the English courts on the grounds that they are an inconvenient or inappropriate
forum to settle any Dispute.

To the extent allowed by law, the Note Trustee, the Noteholders, the Receiptholders
and the Couponholders may, in respect of any Dispute or Disputes, take (i)
proceedings in any other court with jurisdiction; and (ii) concurrent proceedings in
any number of jurisdictions.

Other documents

Each of the Issuer and the Guarantor has in the Note Trust Deed, the Agency Agreement and
the Account Agreement (to the extent that it is a party) submitted to the jurisdiction of the
English courts.
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USE OF PROCEEDS AND SUSTAINABILITY NOTES
Use of Proceeds

The net proceeds from the issue of each Series of Notes (or, in the case of any Series of Notes where
Retained Notes are specified as being applicable in the applicable Pricing Supplement, the net
proceeds of the sale of such Retained Notes to a third party (after deduction of expenses payable by
the Issuer)) will be:

(a) advanced by the Issuer to one or more Borrowers pursuant to the Series Loan Agreement in
respect of the corresponding Series of Notes to be applied in the achievement of such
Borrower's or such Borrowers' charitable objects, as permitted by their respective
constitutional documents (including, for the avoidance of doubt, the repayment of any existing
indebtedness of such Borrowers and any other amounts due and payable thereunder); and

(b) if the Notes are specified as "Sustainability Notes" in the applicable Pricing Supplement (and,
accordingly, are intended to be Sustainability Bonds (as defined in the Sustainability Bond
Guidelines (2018 edition) of the International Capital Market Association ("ICMA")), used by
such Borrowers for sustainable purposes to finance or refinance, in whole or in part, eligible
projects ("Eligible Projects") in accordance with the Framework for Sustainable Finance (as
defined below) unless otherwise specified in the applicable Pricing Supplement.

For so long as insufficient security has been granted (or procured to be granted) by the Borrowers in
favour of the Security Trustee for the benefit of the Issuer to permit drawings of the Commitments in full
under the Series Loan Agreement in respect of a Series of Notes, the Retained Proceeds shall be
retained in the relevant Series Initial Cash Security Account (if any) in accordance with terms of the
Account Agreement. Any Retained Proceeds (and, if applicable, the net sale proceeds from a sale by
the Issuer of Retained Notes (less any Retained Note Premium Amount)) shall be advanced to the
Borrowers at a later date pursuant to the relevant Series Loan Agreement to the extent that Properties
of a corresponding value have been charged in favour of the Security Trustee for the benefit of the
Issuer.

Sustainability Notes

On 11 January 2021, the Group published a framework for sustainable finance (the "Framework for
Sustainable Finance") drafted in alignment with the ICMA's Green Bond Principles (2018 edition),
Social Bond Principles (2020 edition) and Sustainability Bond Guidelines (2018 edition) and the Loan
Markets Association's Green Loan Principles (2020 edition). The Group's Framework for Sustainable
Finance is available at: Aster-Framework-for-Sustainable-Finance.pdf (amazonaws.com). Any public
reporting will be available for viewing at https://www.aster.co.uk/ESG-
2021/downloadshttps://hexagon.org.uk/about-us/sustainability-ed-vfm/.

Framework for Sustainable Finance

The Framework for Sustainable Finance contains four core components which have been summarised
below:

Use of Proceeds
The Issuer intends to use amounts equivalent to the net proceeds issued by the Framework for

Sustainable Finance, which include Notes issued under the Programme, to finance or refinance eligible
projects summarised in the table below ("Eligible Projects").
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ICMA Eligible
Social and
Green Projects

Use of Proceeds

Eligibility Criteria, Target Population
& Benefits

Relevant SDGs

Affordable

Financing construction,
modernisation

and acquisition of
affordable housing in
the United Kingdom.

Eligibility criteria: Construction and
refurbishment of social housing
buildings:

o Projects must be located in the
United Kingdom

o Units must comply with the
Government  definition  of
affordable housing.

Target population:

Housing ) People on low incomes 1,7, 11

o In receipt of Universal Credit or
other state benefits

o Those with eligibility for shared
ownership or other affordable
routes to home ownership.

Benefits:

) Increase in number  of
affordable homes available for
target populations.

Financing construction | Eligibility criteria: Construction of
of Green Buildings in social housing buildings:
the United Kingdom

) Projects must be located in the
United Kingdom

) Units must comply with the
Government  definition  of
affordable housing

Green
Buildings . EPC and EIR rating B or| 7 91'310’ ",
above.

Benefits:

o Increase in  number  of

affordable homes available for
target populations

o Reduction of CO2 emissions.

Project Evaluation and Selection

The Group Asset and Investment Panel (the "Panel") meets monthly to consider and approve
development projects. The Panel has a broad representation of key members from across the Group,
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including the Transformation Director - Sustainability, the Director of Treasury, the Development and
Sales Director, the Regional Housing Director and the Asset Director, Property Investment.

Management of Proceeds

Amounts equivalent to the net proceeds from sustainable finance issued under the Framework for
Sustainable Finance will be separately accounted for, reconciled and reported through the Panel and
the Group Treasury Committee. Unallocated proceeds issued under the Framework for Sustainable
Finance will be held as cash deposits or in sterling denominated money market funds in line with the
Group's treasury management policy or used as short-term repayment of debt before allocation to
eligible projects.

The Group intends to allocate an amount equivalent to the net proceeds of a given Sustainability Notes
issuance to Eligible Projects originated no more than three years prior to the issuance. The proceeds
will be allocated within two years from the date of issuance.

Reporting

The Group commits to transparency through annual reporting on proceeds and, where available,
through a series of output and impact metrics until full allocation. In addition, the Group will produce an
annual ESG report.

Allocation Reporting

The annual allocation reporting will take place one year after issuance and will remain in place until
either the proceeds have been fully allocated or the issuance is no longer outstanding. Reporting will
include the amount of proceeds allocated, the balance of unallocated proceeds and a project summary
by type including material variations.

Impact Reporting

Impact reporting will be captured as part of the Group's annual ESG report and metrics will demonstrate
the active contribution to social and environmental factors the eligible projects funded through finance
issued under the Framework are making.

External Review

The Issuer has appointed Sustainalytics (an independent provider of environmental, social and
governance research, ratings and analysis) to review the alignment of the Issuer's Framework for
Sustainable Finance with industry practice. Sustainalytics has evaluated the Group's Framework for
Sustainable Finance and has issued an independent opinion confirming its alignment with the ICMA's
Green Bond Principles (2018 edition), Social Bond Principles (2020 edition) and Sustainability Bond
Guidelines (2018 edition) and the Loan Markets Association's Green Loan Principles (2020 edition).
The independent second party opinion provided by Sustainalytics dated 18 December 2020 (the
"Sustainalytics Second Party Opinion") is available for viewing at https://www.aster.co.uk/ESG-
2020/downloads.

The Issuer may from time to time obtain any further second party opinion(s) (if any) in respect of a
Series of Sustainability Notes and details of any such further second party opinion(s) shall be specified
in the applicable Pricing Supplement.

For the avoidance of doubt, the Framework for Sustainable Finance, the Sustainalytics Second Party
Opinion, any further second party opinion(s) referred to in the applicable Pricing Supplement and any
public reporting are not, nor shall they be deemed to be, incorporated in and/or form part of this
Programme Memorandum.

No assurance or representation is given by the Issuer, the Borrowers, the Dealers, the Note Trustee,
the Security Trustee or any other person as to the suitability or reliability for any purpose whatsoever of
any opinion or certification of any third party (whether or not solicited by the Issuer) which may be made
available in connection with the issue of any Sustainability Notes and any Eligible Projects undertaken
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by the Group under the Framework for Sustainable Finance to fulfil any environmental, sustainability,
social and/or other criteria. Any such opinion or certification is not, nor should be deemed to be, a
recommendation by the Issuer, the Dealers, the Note Trustee, the Security Trust or any of their
respective affiliates or any other person to buy, sell or hold any such Sustainability Notes. The
Noteholders have no recourse against the Issuer, any of the Dealers or the provider of any such opinion
or certification for the contents of any such opinion or certification. Any such opinion or certification is
only current as at the date that opinion or certification was initially issued. Prospective investors must
determine for themselves the relevance of any such opinion or certification and/or the information
contained therein and/or the provider of such opinion or certification for the purpose of any investment
in the Notes. Currently, the providers of such opinions and certifications are not subject to any specific
regulatory or other regime or oversight. There can be no assurance that such use of proceeds will be
suitable for the specific investment criteria of an investor.

See also "Risk Factors — Factors which are material for the purpose of assessing the market risk
associated with Notes issued under the Programme — Risks related to Sustainability Notes".
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DESCRIPTION OF EACH SERIES LOAN AGREEMENT

The following description of each Series Loan Agreement consists of a summary of certain provisions
of each Series Loan Agreement and is qualified by reference to the detailed provisions thereof. The
following summary does not purport to be complete and prospective investors must refer to the Series
Loan Agreement in respect of a Series of Notes for detailed information regarding such Series Loan
Agreement. Each Series Loan Agreement is not, however, incorporated by reference into, and therefore
does not form part of, this Programme Memorandum.

Terms used in this section but not otherwise defined in this Programme Memorandum have the
meanings given to them in the Series Loan Agreement Standard Terms (as defined below).

Series Loan Agreement

Each Series Loan Agreement entered into by the Issuer as lender for the purposes of making a loan
available to:

(a) each Existing Borrower; and

(b) with the prior written consent of the Guarantor and each Borrower, each charitable Registered
Provider of Social Housing of the Group provided the Guarantor and each Borrower have
consented in writing to such entity becoming an Additional Borrower (together, the
"Additional Borrowers" and each an "Additional Borrower" and, together with the Existing
Borrowers, the "Borrowers" and each a "Borrower"),

will be comprised of:

(i) the series loan agreement standard terms signed for the purposes of identification on or about
(A) 3 October 2022 or (B) in respect of a Series Loan (as defined below) funded by the
proceeds of a Series of Notes to be consolidated and form a single Series with Notes issued
prior to the 3 October 2022, 15 January 2021, by the Issuer, the Existing Borrowers and the
Security Trustee; and

(ii) the series loan transaction terms in respect of the relevant Series (each "Series Loan
Transaction Terms") which will be made between the Issuer, the Borrowers and the Security
Trustee and which will be dated on or about the Issue Date in relation to the relevant Series
of Notes.

Facilities

Subject to the provisions of the relevant Series Loan Agreement, on the Issue Date in respect of a
Series of Notes, the Issuer shall commit to make a loan to each Borrower either:

(a) in the principal amount specified in the Series Loan Transaction Terms in respect of such
Borrower (each a "Specified Commitment"); or

(b) in an amount equal to (i) the principal amount of the corresponding Series of Notes less (ii)
the aggregate of the Specified Commitments made to all of the other Borrowers,

(each such commitment to make a loan to a Borrower subject to any increase or decrease from time to
time as described in the immediately following paragraph, an "Initial Commitment" and, together with
any further commitment to such Borrower, a "Commitment" and, the Commitments made to all
Borrowers relating to such Series of Notes together, the "Commitments"). A "Series Loan" is the
principal amount of a Commitment that has been advanced to a Borrower or the outstanding balance
thereof. The "Series Loans" are all the Series Loans made to the relevant Borrowers by the Issuer to
on-lend the proceeds of the Notes of such Series.

The Initial Commitment of a Borrower under a Series Loan Agreement may, at any time, be increased

in such amount(s) and on such date(s) as are agreed between the Issuer and such Borrower and
notified to the Security Trustee in the form of a Series Loans Adjustment Notice, provided that, unless
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any increase is funded by an issue of Further Notes, no Commitment may be increased unless and until
there is a corresponding decrease in the Commitments of the other Borrowers such that following any
adjustment, the principal amount of the Commitments as adjusted shall equal the principal amount of
the Commitments immediately prior to the adjustments.

The Series Loan Transaction Terms shall specify whether Retained Notes are applicable and the
principal amount of any such Retained Notes. If Retained Notes are specified as applicable in the Series
Loan Transaction Terms one or more of the Initial Commitments shall be funded by a sale of Retained
Notes. Upon the sale by the Issuer of Retained Notes or the issue by the Issuer of any further Notes
pursuant to Condition 22 (Further Issues), the Issuer, at the request of a Borrower, may commit (subject,
with respect to sale proceeds of the Retained Notes, to one or more of the Initial Commitments being
reduced accordingly by the relevant Borrower(s)) to making a loan to one or more of the Borrowers in
a principal amount which reflects such sale or issue proceeds pursuant to the relevant Series Loan
Agreement.

Each Commitment may be drawn in one or more drawings, and the maximum principal amount of each
drawing shall be an amount which corresponds to:

(a) where the Numerical Apportionment Basis has been specified in the relevant Series Loan
Transaction Terms as the method for apportionment of Charged Properties in relation to the
Series Loans pursuant to such Series Loan Agreement, the Minimum Value of the NAB
Charged Properties multiplied by the Issuer's Series Security Percentage; or

(b) where the Specific Apportionment Basis has been specified in the relevant Series Loan
Transaction Terms as the method for apportionment of Charged Properties in relation to the
Series Loans pursuant to such Series Loan Agreement, the Minimum Value of the Initial
Properties and any Additional Properties which have, on or before the date of such drawing,
been charged in favour of the Security Trustee, for the benefit of the Issuer,

in each case, as at the date of such drawing, less the aggregate amount of all Commitments which
have previously been drawn.

The initial drawing of each Commitment shall be advanced at par, at a premium or at a discount in an
amount equal to the principal amount of such drawing multiplied by the Issue Price of the corresponding
Tranche of Notes (and, for the avoidance of doubt, the difference between the principal amount of such
drawing and the actual advance amount thereof shall be ignored in determining the amount of each
Series Loan under the relevant Series Loan Agreement and, inter alia, the calculation of interest,
principal and premium payments payable in respect thereon).

No Commitment may be drawn until the relevant Borrower has satisfied the conditions set out in Clause
2.5 (Facility) of the relevant Series Loan Agreement in respect of the first drawing in respect of the
relevant Series Loan Agreement, and the conditions set out in Clause 12.1 (Additional Properties) of
the relevant Series Loan Agreement in respect of any subsequent drawings of amounts of the relevant
Commitment which exceed:

(a) where the Numerical Apportionment Basis has been specified in the relevant Series Loan
Transaction Terms as the method for apportionment of Charged Properties in relation to the
Series Loans pursuant to the relevant Series Loan Agreement, the Minimum Value of the NAB
Charged Properties multiplied by the Issuer's Series Security Percentage; or

(b) where the Specific Apportionment Basis has been specified in the relevant Series Loan
Transaction Terms as the method for apportionment of Charged Properties in relation to the
Series Loans pursuant to the relevant Series Loan Agreement, the Minimum Value of the
Initial Properties,

The Issuer and each Borrower will be required to acknowledge that any drawing of each Commitment
shall be subject to the Security Trustee being satisfied that the value of the Issuer's Apportioned Part
(based solely on the relevant confirmation from the Borrowers of the Minimum Value of the Properties
forming part of the Issuer's Apportioned Part (based solely on the relevant confirmation from the
Borrower that:
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(a) where the Numerical Apportionment Basis has been specified in the relevant Series Loan
Transaction Terms as the method for apportionment of Charged Properties in relation to the
Series Loans pursuant to a Series Loan Agreement, the Minimum Value of the NAB Charged
Properties (which itself shall be evidenced by the relevant Valuation) and the number of Units
allocated to the Issuer; or

(b) where the Specific Apportionment Basis has been specified in the relevant Series Loan
Transaction Terms as the method for apportionment of Charged Properties in relation to the
Series Loans pursuant to a Series Loan Agreement, the Minimum Value of the Properties
forming part of the Issuer's Apportioned Part (which itself shall be evidenced by the relevant
Valuation),

which the Security Trustee is entitled to rely upon without further enquiry or investigation in respect
thereof) is such that the relevant Asset Cover Test is satisfied immediately following such drawing and,
in respect of any part of a Commitment which is to be funded by the Issuer by a sale of Retained Notes
and/or an issue of further Notes, the receipt by the Issuer of such net sale proceeds or issue proceeds
thereof.

Each Borrower will be required to acknowledge that as a result of any issue or sale of Notes by the
Issuer made at a discount to the principal amount of such Notes, the amount of Retained Proceeds held
by the Issuer, at the time of any drawdown request, may be less than the Undrawn Commitment which
is to be funded from such Retained Proceeds. Each drawing to be funded from the Retained Proceeds
shall be advanced in an amount equal to the Actual Advance Amount (which may be a discount to the
principal amount requested).

For this purpose, "Actual Advance Amount" means, in respect of each drawing funded from Retained
Proceeds, the principal amount of such drawing multiplied by the result of dividing (a) the amount of
Retained Proceeds held by the Issuer at the time of the drawdown request by (b) the sum of the
Undrawn Commitments of all Borrowers which are to be funded from such Retained Proceeds.

For the avoidance of doubt any difference between the principal amount of a drawing and the relevant
Actual Advance Amount shall be ignored in determining the amount of the relevant Series Loan and,
inter alia, the calculation of interest, principal and premium payments payable in respect thereon.

The Issuer and each Borrower shall agree that immediately prior to the end of each accounting period,
to the extent that the Issuer would otherwise be required to recognise a profit for tax purposes in respect
of its Retained Notes as a result of the movement in the fair value recognised in its accounts of Retained
Notes for that accounting period, the Issuer shall, in the same accounting period or, where the Issuer
makes a valid claim under section 199 of the Corporation Tax Act 2010, within nine months of the end
of that accounting period, make a Gift Aid Payment to a Charitable Group Member in an amount equal
to the Accounting Profit.

The Issuer and each Borrower shall agree, (and each Additional Borrower shall agree, to the extent that
any Retained Notes are held by the Issuer upon the date of its accession as a Borrower) that, upon a
sale (if any) of the Retained Notes by the Issuer:

(a) in the event that such sale produces a Retained Note Premium Amount, the Issuer shall make
a Gift Aid Payment to a Charitable Group Member in an amount equal to the Retained Note
Premium Amount and, for the avoidance of doubt, where the Issuer is required to sell such
Retained Notes to directly fund a drawing under a Series Loan Agreement, such drawing shall
be advanced at the Retained Note Actual Advance Amount; and

(b) where the Issuer is required to sell any Retained Notes to directly fund a drawing under a
Series Loan Agreement and such sale is made at a discount to the principal amount of such
Retained Notes, such drawing shall be advanced at a discount in an amount equal to the
Retained Note Actual Advance Amount.

For this purpose, "Retained Note Actual Advance Amount" means, in relation to each drawing under

a Series Loan Agreement which is funded directly by a sale of Retained Notes, the principal amount of
such drawing multiplied by the result of dividing (i) the net proceeds of sale of such Retained Notes
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(excluding, for this purpose, the Retained Note Premium Amount) by (ii) the principal amount of such
Retained Notes.

For the avoidance of doubt:
(a) no Borrower shall be required to monitor the market value of any Retained Notes; and

(b) any difference between the principal amount of a drawing and the relevant Retained Note
Actual Advance Amount shall be ignored in determining the amount of the relevant Loan and,
inter alia, the calculation of interest, principal and premium payments payable in respect
thereon.

Each Borrower shall agree that, where the Issuer is required to sell any Retained Notes in order to fund
a drawdown request, the Issuer's obligations to fund such drawdown will be subject to the ability of the
Issuer to sell such Retained Notes to a third party.

For so long as any Retained Notes are held by or on behalf of the Issuer, a Borrower may request that
an amount of its Commitment be cancelled (provided that such amount does not exceed the principal
amount of Retained Notes held by or on behalf of the Issuer at that time). As soon as practicable
following any such request, the Issuer shall cancel Retained Notes in a corresponding amount. Such
cancellation of the relevant Commitment shall take effect upon the cancellation of such Retained Notes.

Subject to the conditions precedent set out in Clause 4.2 (Conditions to the Making of Further
Commitments) of each Series Loan Agreement, the Issuer may make further commitments to each
Borrower, each in an amount to be agreed between the Issuer, the relevant Borrower and the Security
Trustee, following the issuance of further notes pursuant to Condition 22 (Further Issues).

Purpose

The proceeds of each Series Loan shall be used by each Borrower (a) in accordance with such
Borrower's charitable objects, as permitted by its Rules including, for the avoidance of doubt, the
repayment of any existing indebtedness of such Borrower and any other amounts due and payable
thereunder and (b) if Purpose (Application of funds in accordance with the Framework for Sustainable
Finance) is specified as applicable in the relevant Series Loan Transaction Terms, for sustainable
purposes to finance or refinance, in whole or in part, eligible projects in accordance with the Framework
for Sustainable Finance unless otherwise specified in the relevant Series Loan Transaction Terms.

Interest
Interest basis of Series Loans

Following its advance, each Series Loan will carry interest from (and including) the date of its initial
advance payable in arrear on each Loan Interest Payment Date (being four Business Days prior to each
Interest Payment Date or such other date specified in the relevant Series Loan Transaction Terms) at
a fixed rate of interest if Fixed Rate Provisions are specified as applicable in the relevant Loan Series
Transaction Terms or at a floating rate of interest if Floating Rate Provisions are specified as applicable
in the relevant Loan Series Transaction Terms.

The amount of interest payable by each Borrower in respect of the outstanding balance of its Series
Loan for any Loan Interest Period shall be equal to the amount, as determined by the Lender, that
represents such Borrower's pro rata share of the interest payable in respect of (a) the outstanding
balance of the corresponding Series of Notes less (b) the principal amount of the Undrawn Commitment
in respect of all Borrowers.

Notwithstanding the fact that interest is payable on each Loan Interest Payment Date, interest will
accrue on each Series Loan from (and including) an Interest Payment Date (or, in the case of the first
interest period of a Series Loan, the date of its initial advance) to (but excluding) the immediately
following Interest Payment Date (each, a "Loan Interest Period").

Cessation of Interest
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Each Series Loan (or in the case of a repayment of part only of a Series Loan, that part only of such
Series Loan) shall cease to bear interest from its due date for repayment or prepayment in accordance
with Clause 5 (Repayment, Purchase and Prepayment) of the relevant Series Loan Agreement unless
payment of the principal is improperly withheld or refused, in which case it will continue to bear interest
in accordance with Clause 6 (Interest) of the relevant Series Loan Agreement (both before and after
judgment) until the day on which all sums due in respect of the corresponding Notes have been repaid
to the Noteholders by or on behalf of the Issuer and as provided in the Note Trust Deed.

Commitment Fee

Each Borrower shall pay to the Issuer a commitment fee in respect of its Undrawn Commitment on each
Loan Interest Payment Date in an amount equal to (a) its pro rata share (based on the aggregate
amount of all Undrawn Commitments of all Borrowers) of the aggregate of the interest payable by the
Issuer under the Notes on the following Interest Payment Date less (b) the aggregate of (i) the interest
received by the Issuer under the Series Loan Agreement on such Loan Payment Date and (ii) any
interest otherwise received by the Issuer in respect of the Retained Proceeds in the relevant Loan
Interest Period. The commitment fee shall accrue on a daily basis.

Repayment, Purchase and Prepayment
Final Repayment

If "Final Repayment" is specified in the relevant Series Loan Transaction Terms as "Applicable", unless
previously repaid or prepaid, each Borrower must repay its Series Loan (if drawn) in full four Business
Days prior to the Maturity Date on which the relevant Series of Notes are redeemed or such other date
specified in the relevant Series Loan Transaction Terms (the "Loan Maturity Date").

Instalment Repayment

If "Instalment Repayment" is specified in the relevant Series Loan Transaction Terms as "Applicable",
unless previously repaid or prepaid, each Borrower shall repay each Series Loan (if drawn) in
instalments on each Loan Instalment Date (which shall be full four Business Days prior to the relevant
Interest Payment Date or other instalment payment date on which the relevant Series of Notes are
redeemed or such other date specified in the relevant Series Loan Transaction Terms) in an amount
equal to the corresponding Loan Instalment Amount as specified in the relevant Series Loan
Transaction Terms.

Optional Prepayment

If "Optional Prepayment” is specified in the relevant Series Loan Transaction Terms as "Applicable",
pursuant to Clause 5.4 (Optional Prepayment) of the relevant Series Loan Agreement, each Borrower
may, at any time (a) on or after the Final Retained Note Disposal Date and (b) before (i) the Loan
Maturity Date, if Final Repayment is specified in the relevant Series Loan Transaction Terms or (ii) the
initial Loan Instalment Date if Instalment Repayment is specified in the relevant Series Loan Transaction
Terms, by giving not less than 45 nor more than 60 days' notice in writing to the Issuer and the Security
Trustee, prepay the whole or (as the case may be) any part of the outstanding balance of its Series
Loan, together with any interest accrued up to and including the date of prepayment and the relevant
Prepayment Premium (being, for so long as any Notes of such Series are outstanding, an amount equal
to the excess of the amount notified to the relevant Borrower by the Issuer as being the price determined
under the Note Trust Deed for the redemption of a corresponding principal amount of the Notes over
par and otherwise zero).

Upon any such prepayment, the Issuer may enter into a replacement Commitment with another
Borrower. If no replacement Commitment is entered into, the Issuer shall use the prepayment proceeds
to redeem the corresponding Series of Notes in accordance with Condition 11.3 (Early Redemption).

Mandatory Prepayment — Redemption of Notes

If "Mandatory Prepayment" is specified in the relevant Series Loan Transaction Terms as "Applicable",
if a Series of Notes becomes redeemable prior to the applicable Maturity Date, other than as a result of
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a prepayment of a Series Loan or termination of a Series Loan Agreement (as the case may be), each
Borrower shall prepay, at least one Business Day prior to the relevant date of redemption of the Series
of Notes, the outstanding balance of the Series Loan, together with accrued interest and accrued
commitment fee thereon up to and including the date of redemption.

Mandatory Prepayment — Cancellation of Status

If "Mandatory Prepayment” is specified in the relevant Series Loan Transaction Terms as "Applicable",
pursuant to Clause 5.7 (Mandatory Prepayment — Cancellation of Status) of each Series Loan
Agreement, each Borrower shall promptly notify the Issuer and the Security Trustee if it ceases to be a
Registered Provider of Social Housing. Within 180 days of such notification, such Borrower shall prepay
the whole of the outstanding balance of its Series Loan, together with any interest and commitment fee
accrued up to and including the date of prepayment, provided, however, that if such Borrower regains
its status as a Registered Provider of Social Housing within such period of 180 days, the relevant
Borrower shall no longer be required to prepay its Series Loan in accordance with the above-mentioned
Clause 5.7 (Mandatory Prepayment — Cancellation of Status).

Redemption of Notes — Further Payment in Respect of Retained Proceeds Par Amount

In the event that a Borrower elects to, or is otherwise required to, prepay the whole of the outstanding
balance of its Series Loan and the Issuer is required to notify such Borrower of the price determined
under the Conditions for the redemption of a corresponding principal amount of the Notes of such
Series, then the Issuer shall be entitled to also take account of the redemption of such principal amount
of the Notes of such Series (if no replacement Commitment is put in place with another Borrower) that
shall correspond to the Retained Proceeds Par Amount (being an amount equal to the Retained
Proceeds and ignoring, for these purposes, any increase or decrease in such Retained Proceeds as a
result of gains or losses in respect of any discount on a sale of Retained Notes by the Issuer), and the
price notified to such Borrower shall be increased accordingly.

Note Purchase

The Issuer, the Guarantor, a Borrower or any other member of the Group may, at any time, purchase
Notes on the London Stock Exchange, by tender (available to all Noteholders alike) or by private treaty
at any price.

Following any such purchase, the Issuer, the Guarantor, such Borrower or the relevant member of the
Group may (but is not obliged to) surrender the Notes to any Paying Agent and/or Registrar for
cancellation. Upon such cancellation, an amount of the outstanding balance of the relevant Series Loan
specified by the Issuer, the Guarantor, such Borrower or such other member of the Group, as the case
may be, equal to the principal amount of the Notes of such Series surrendered shall be deemed to be
prepaid (or, to the extent that no Series Loan is then outstanding, then an amount of the relevant
Undrawn Commitment specified by the Issuer, the Guarantor, such Borrower or such other member of
the Group, as the case may be, equal to the principal amount of the Notes of such Series surrendered
shall be deemed to be cancelled for the purposes of the relevant Series Loan Agreement and a
corresponding portion of the Retained Proceeds shall be paid by the Issuer to the Issuer, the Guarantor,
the relevant Borrower or the relevant member of the Group).

Each Borrower shall acknowledge that the terms of the Note Trust Deed provide that any Notes which
are for the time being held by or on behalf of, inter alios, the Issuer, the Guarantor, a Borrower or any
other member of the Group as beneficial owner shall be deemed not to remain outstanding for the
purpose of, inter alia, the right to attend and vote at any meeting of the Noteholders.

Apportionment Basis

The Charged Properties securing each Borrower's obligations under each Series Loan Agreement shall
be apportioned on (a) the Numerical Apportionment Basis (subject to the rights of the Beneficiaries to
require the Specific Apportionment Basis to apply in limited circumstances after the occurrence of a
Borrower Default in accordance with the terms of the Security Trust Deed) or (b) the Specific
Apportionment Basis, as specified in the Series Loan Transaction Terms.
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The Issuer shall agree (and shall be deemed to have confirmed to the Security Trustee under the
Security Trust Deed its agreement) to a review of the Issuer's Apportioned Part and the making of
adjustments to the Issuer's Apportioned Part:

(a) immediately before and as a condition precedent to (x) entry into, and disbursement of any
loan or posting of collateral (as applicable), under any Funding Agreement, (y) the issue of
any Notes and/or (z) the accession of a new Beneficiary (subject to the Security Trust Deed)
or release of an existing Beneficiary from the Security Trust Deed; and

(b) following the charging of Property under the Security Trust Deed pursuant to Clause 2.1 of
the Security Trust Deed, on 31 March and 30 September in each year,

provided the terms of the relevant Series Loan Agreement have been and continue to be complied with,
no Borrower Default has occurred and is outstanding, each Borrower would continue to be in
compliance with the NAB Asset Cover Test immediately after such apportionment (or adjustment to any
apportionment) and such apportionment (or adjustment to any apportionment) be made with the
agreement of all Beneficiaries.

Warranties and Covenants

Each Borrower shall make various warranties and covenants pursuant to Clause 8 (Warranties and
Covenants by each Borrower) of each Series Loan Agreement. These warranties and covenants shall
include, inter alia, the following:

Information Covenants

Each Borrower must supply to the Issuer and the Security Trustee not later than 180 days after the end
of each relevant financial year (a) a copy of the audited financial statements of such Borrower for such
financial year (both its own and its consolidated, if available); and (b) a certificate setting out, among
other things, calculations in respect of the asset cover ratio substantially in the form set out in the
relevant Series Loan Agreement (the "Compliance Certificate") signed by two Authorised Signatories
of such Borrower.

If Retained Notes is specified in the relevant Series Loan Transaction Terms as "Applicable", each
Borrower must, following receipt of a notice from the Issuer stating that it intends to sell any Retained
Notes of such Series, supply to the Issuer and the Note Trustee not later than three Business Days
prior to the date of such sale, a certificate setting out, among other things, calculations in respect of the
asset cover ratio substantially in the form set out in Schedule 3 to the relevant Series Loan Agreement
(the "Retained Note Compliance Certificate") signed by two Authorised Signatories of each Borrower
confirming whether, immediately following such sale, such Borrower will be in compliance with the
relevant Asset Cover Test.

Negative Pledge

No Borrower shall create or allow to exist any Security Interest on any assets which are Security Assets,
except as set out in Clause 8.2.3 of the relevant Series Loan Agreement, which shall include the
Security Interests created pursuant to, inter alia, the Security Trust Deed and the Security Agreements
and any Security Interests created with the prior written consent of the Issuer or by operation of law.
Charged Properties

Each Borrower shall obtain any authorisation or licence required in order to enable the Security Trustee
pursuant to the powers of enforcement conferred on it by the Security Documents to sell vacant
Charged Properties and maintain insurances on and in relation to its Charged Properties.

Covenants

Each Borrower shall, unless the Security Trustee otherwise agrees in writing, comply in all material
respects with any covenants or restrictive covenants relating to a Charged Property which are binding
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on it including, without limitation, doing such things as are necessary to maintain its charitable status
and remaining a member of the Group.

Borrowers' Cross-guarantee and Indemnity

Pursuant to Clause 9 (Guarantee and Indemnity) of each Series Loan Agreement, each Borrower shall
irrevocably and unconditionally:

(a)

(b)

(c)

(d)

guarantee to the Issuer the punctual performance by each other Borrower of all such
Borrowers' obligations under, inter alia, such Series Loan Agreement, the Security Trust Deed
and their respective Security Agreement(s), other than each other Borrowers' obligations to
repay principal and any prepayment premium thereon pursuant to such Series Loan
Agreement (such amounts being, the "Guaranteed Interest and Fee Amounts");

undertake with the Issuer that, whenever any other Borrower does not pay any Guaranteed
Interest and Fee Amounts when due under such Series Loan Agreement, the Security Trust
Deed or its respective Security Agreement(s), it must, immediately on demand by the Security
Trustee and/or the Issuer, pay the Guaranteed Interest and Fee Amounts as is if it were the
principal obligor;

undertake with the Issuer that, to the extent that the proceeds of the enforcement of the
Underlying Security are insufficient to satisfy the Borrowers' obligations under such Series
Loan Agreement in full (the shortfall being, the "Guaranteed Principal Amount"), it must,
immediately on demand by the Security Trustee and/or the Issuer, pay the Guaranteed
Principal Amount as if it were the principal obligor; and

agree to indemnify the Issuer immediately on demand against any loss or liability suffered by
the Issuer if any obligation guaranteed by it is or becomes illegal or invalid.

Asset Cover Ratio

Pursuant to Clause 11 (Asset Cover Ratio) of each Series Loan Agreement, each Borrower shall
procure that at all times:

(a)

(b)

where the Numerical Apportionment Basis has been specified in the Series Loan Transaction
Terms as the method for apportionment of Charged Properties in relation to each Series Loan
pursuant to such Series Loan Agreement, the aggregate of:

(i the Minimum Value of the NAB Charged Properties multiplied by the Series Security
Percentage;

(ii) the Retained Proceeds Par Amount; and

(iii) the aggregate amount of any Charged Cash in the Series Ongoing Cash Security

Account (if any) relating to such Series,

is not less than the Aggregate Funded Commitment of such Series Loan Agreement, provided
however, that from and including the Final Charging Date, the Retained Proceeds Par Amount
shall be deemed to be zero for the purposes of determining the compliance of the Borrowers'
compliance with the NAB asset cover test (the "NAB Asset Cover Test"); or

where the Specific Apportionment Basis has been specified in the Series Loan Transaction
Terms as the method for apportionment of SAB Charged Properties in relation to each Series
Loan pursuant to such Series Loan Agreement, the aggregate of:

(i) the Minimum Value of the SAB Charged Properties relating to the relevant Series
Loan;
(ii) the Retained Proceeds Par Amount; and
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(iii) the aggregate amount of any Charged Cash in the Series Ongoing Cash Security
Account (if any) relating to such Series,

is not less than the Aggregate Funded Commitment of such Series Loan Agreement, provided
however, that from and including the Final Charging Date, the Retained Proceeds Par Amount
shall be deemed to be zero for the purposes of determining the compliance of the Borrowers'
compliance with the SAB asset cover test (the "SAB Asset Cover Test" and, together with
the NAB Asset Cover Test, the "Asset Cover Tests" and each an "Asset Cover Test").

In the event that the basis of the Issuer's apportionment of security in respect of the Borrower's
obligations under the Series Loan Agreement is changed from the NAB Apportionment Basis to the
Specific Apportionment Basis in accordance with the Security Trust Deed, the relevant Asset Cover
Test and each of the provisions relating to the release, addition, substitution and apportionment of
Charged Properties in the Series Loan Agreement shall be construed accordingly.

Interpretation

For these purposes:

"Aggregate Funded Commitment" means the aggregate amount of the Commitments under the
relevant Series Loan Agreement, less the aggregate principal amount of Retained Notes (if any) of such
Series held by or on behalf of the Issuer;

"Apportioned Part" means the assets, rights and property mortgaged or charged or assigned or the
subject of any security created pursuant to any Security Document, the proceeds of which are allocated
in the reduction of all monies, liabilities and obligations owing by the Borrowers to the Issuer under the
relevant Series Loan Agreement;

"Charged Properties" means any Properties which have been charged in favour of the Security
Trustee, for the benefit of the Issuer, for the purpose of providing underlying security for the Notes;

"Final Charging Date" means the date falling six months after the relevant Issue Date;

"Minimum Value" means:

(A + B ) x 100 x 100
105 115
where:

"A" means the Value of (a) the residential EUV-SH NAB Charged Properties determined on the basis
of EUV-SH or (b) the residential EUV-SH SAB Charged Properties determined on the basis of EUV-SH
from time to time, as the case may be; and

"B" means the Value of (a) the residential MV-ST NAB Charged Properties determined on the basis of
MV-ST or (b) the residential MV-ST SAB Charged Properties determined on the basis of MV-ST from
time to time, as the case may be.

The Properties forming part of the Issuer's Apportioned Part shall each be treated as EUV-SH Charged
Properties for the purpose of determining the Minimum Value unless and until a Value, determined on
the basis of MV-ST, is given by a Valuer in respect of any such Property and the Valuer has confirmed
that it has reviewed a Certificate of Title in respect of such Property certifying that it may be disposed
of by the relevant Borrower on an unfettered basis (meaning subject only to any existing tenancies
disclosed in the Certificate of Title but not subject to any security interest, option or other encumbrance
or to any restriction preventing or restricting its sale to, or use by, any person for residential use);

"NAB Charged Properties" means the aggregate number of units comprising the Charged Properties
which have been apportioned to beneficiaries on a Numerical Apportionment Basis;
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"Property" means all estates or interests of a Borrower in any freehold, heritable or leasehold property
wheresoever situate now or in future belonging to it and all buildings, fixtures, fittings (other than tenants
fixtures and fittings) and fixed plant and machinery from time to time thereon (and "Properties" shall
be construed accordingly);

"Retained Proceeds Par Amount" means, in respect of each Series of Notes, an amount equal to the
Retained Proceeds at the time of calculation and, for this purpose, where the source of any Retained
Proceeds is the net sale proceeds of any Retained Notes in respect of such Series which were sold at
a discount, the amount of such Retained Proceeds shall be taken as the principal amount of such
Retained Notes;

"SAB Charged Properties" means the Charged Properties which have been apportioned to
beneficiaries on a Specific Apportionment Basis;

"Series Security Percentage" means the number of Units allocated to the Issuer in relation to a Series
Loan Agreement under the Numerical Apportionment Basis from time to time divided by the total
number of Units comprising the NAB Charged Properties which are held by the Security Trustee on the
Numerical Apportionment Basis from time to time (expressed as a percentage);

"Value" means, at any time and in relation to the Charged Properties, the value of those properties as
shown in the then latest Full Valuation Report or Desk Top Valuation Report on the basis of EUV-SH
or, as the case may be, MV-ST (provided that if any Charged Property or part thereof is sold pursuant
to a Right to Buy, the Value of the relevant Charged Property shall, for the purposes of this definition
and with effect from the date of the relevant sale or release, be zero (if the entire relevant Charged
Property has been sold) or (if only part of the relevant Charged Property has been sold) shall be the
proportion of the value of the Charged Property which has not been sold pursuant to the relevant Right
to Buy); and

"Valuer" means Jones Lang LaSalle Limited or any of its subsidiaries or such other reputable firm of
surveyors which is a member of the Royal Institute of Chartered Surveyors as may be selected by any
Borrower and approved by the Security Trustee from time to time.

Substitution and Release of Charged Properties and Statutory Disposals
Substitution

At the request and expense of each Borrower, the Security Trustee shall (subject to receiving
instructions to do so and an amended Allocation Certificate from the Borrowers and the Issuer in
accordance with the Security Trust Deed) release from the relevant Security Documents (and/or
reallocate, if applicable) (a) such NAB Charged Properties or (b) such SAB Charged Properties (the
"Released Properties") forming part of the Issuer's Apportioned Part and substitute for the Released
Properties with other Properties (each, a "Substitute Property") as may be selected by such Borrower,
provided that such Borrower satisfies the conditions precedent specified in the relevant Series Loan
Agreement in relation to the Substitute Properties. Such conditions precedent include, inter alia, a
completed Substitute Property Certificate certifying, inter alia, that the relevant Substitute Property is a
residential property of a type and nature that is usually owned by Registered Providers of Social
Housing and, that, immediately following such release (and/or reallocation, if applicable) and
substitution, the relevant Asset Cover Test will not be breached as a result of the substitution of the
relevant Properties and that no Event of Default or Potential Event of Default has occurred and is
continuing, and also provide a Full Valuation Report in respect of each Substitute Property and a
Certificate of Title in respect of the Substitute Properties.

Cash Security

Any Borrower may place the proceeds of disposal of the relevant Charged Properties which are
released from charge under the relevant Security Documents with the Issuer and the Issuer may deposit
into the Series Ongoing Cash Security Account (if any) of the Issuer for the purpose of maintaining the
relevant Asset Cover Test. The Charged Cash may be withdrawn from the Series Ongoing Cash
Security Account (if any) by the Issuer and returned to the relevant Borrower (a) to be applied by such
Borrower (provided, for the avoidance of doubt, that such Borrower continues, at such time, to be a
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Registered Provider of Social Housing) in the acquisition of a Substitute Property or (b) to the extent
that such withdrawal would not cause a breach of the relevant Asset Cover Test.

Notwithstanding the above, any Borrower may, at any time, put the Issuer into funds to deposit on behalf
of such Borrower, or arrange for the deposit of, any other money into the Series Ongoing Cash Security
Account (if any) for the purposes of satisfying the relevant Asset Cover Test.

Each Borrower shall be required to acknowledge that the money standing to the credit of the Series
Ongoing Cash Security Account (if any) shall be charged in favour of the Note Trustee pursuant to the
terms of the Note Trust Deed.

Following the redemption in full of the Notes, the Issuer shall return any amount standing to the credit
of the Series Ongoing Cash Security Account (if any) to the relevant Borrowers, to the extent that such
balance has not otherwise been applied in accordance with the terms of the Note Trust Deed.

Release and reallocation

At the request and expense of each Borrower, the Security Trustee shall release (subject to receiving
instructions to do so and an amended Allocation Certificate from the Borrowers and the Issuer in
accordance with the Security Trust Deed) from the relevant Security Documents (and/or reallocate, if
applicable) (a) NAB Charged Properties or (b) such Properties of such Borrower forming part of the
Issuer's Apportioned Part as may be selected by such Borrower, provided that such Borrower delivers
to the Issuer and the Security Trustee a completed Property Release Certificate, certifying that,
immediately following such release (and/or reallocation, if applicable), the relevant Asset Cover Test
will not be breached as a result of the release (and/or reallocation, if applicable) of such part of the
Issuer's Apportioned Part and that no Event of Default or Potential Event of Default has occurred and
is continuing.

Statutory Disposals

Each Borrower shall have the right to withdraw (a) NAB Charged Properties or (b) such Property from
the Issuer's Apportioned Part pursuant to any Statutory Disposal and such Borrower shall deliver to the
Issuer and the Security Trustee, as soon as reasonably practicable after it has received notice of such
Statutory Disposal, a completed Statutory Disposal Certificate, certifying that the relevant withdrawal
relates to a Statutory Disposal, confirming the effect on the relevant Asset Cover Test of such withdrawal
and, if the Statutory Disposal would result in a breach of the relevant Asset Cover Test, confirming that
it shall procure that Additional Properties are charged pursuant to the Security Trust Deed so as to
become part of the Issuer's Apportioned Part and/or moneys are deposited into the Series Ongoing
Cash Security Account (if any) such that any breach of the relevant Asset Cover Test will be cured.

Additional Properties

Pursuant to Clause 2.1 (Charged Properties) and Schedule 2 (Property Conditions Precedent) of the
Security Trust Deed (see "Security" below), on or prior to creating a Security Agreement in respect of
any Property for the benefit of the Issuer, the relevant Borrower must, in respect of such security,
provide the conditions precedent documents specified in the Security Trust Deed. In addition, pursuant
to the relevant Loan Agreement, the relevant Borrower must provide a completed Additional Property
Certificate (signed by the relevant Borrower) certifying that, inter alia, the Properties which are proposed
to become Charged Properties are residential properties of a type and nature that are usually owned
by Registered Providers of Social Housing, and also provide Full Valuation Reports in respect of each
such Property and a Certificate of Title in respect of each tranche of Properties charged.

Valuations
Full Valuations and Desk Top Valuations
In accordance with Clause 13.1 (Full Valuations and Desk Top Valuations) of each Series Loan

Agreement, each Borrower shall deliver, or procure the delivery, to the Issuer and the Security Trustee
of:
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(@)

(b)

a Full Valuation Report prepared by a Valuer which values all Charged Properties on a full
valuation basis at least once in every period of five calendar years. The first such Full
Valuation Report must be delivered in the period between 31 March in the year specified as
the First Full Valuation Year in the relevant Series Loan Transaction Terms and the date falling
60 days thereafter (or, at the option of the Borrowers acting together, within the same period
in any prior calendar year) and unless the Issuer and each Borrower agree otherwise,
thereafter within 60 days of each consecutive fifth anniversary of the date on which the Full
Valuation Report was previously provided; and

a Desk Top Valuation Report prepared by a Valuer which values all the Charged Properties
on a "desk-top" basis in the period between 31 March and the date falling 120 days thereafter
in each year other than a year in respect of which such Charged Properties have been valued
on a full valuation basis through the delivery of a Full Valuation Report.

Loan Events of Default and Enforcement

Borrower Default

Each of the following (which is set out in more detail in Clause 15 (Borrower Default)) of each Series
Loan Agreement is a Borrower Default by a Borrower in respect of its Series Loan:

(a)

(b)

(c)

(d)
(e)

()

(9)

Non-payment: A Borrower does not pay on the due date any amount payable by it under the
Finance Documents in the manner required under the Finance Documents, unless the non-
payment continues for a period of not more than seven days in the case of principal and not
more than fourteen days in the case of interest.

Breach of other obligations: A Borrower fails to perform or observe any of its obligations
under the Finance Documents (other than as referred to in (a) above and (k) below) and
(except in any case where, in the opinion of the Security Trustee, the failure is incapable of
remedy when no such continuation or notice as is hereinafter mentioned will be required) the
failure continues for the period of 30 days next following the service by the Security Trustee
on the relevant Borrower of notice requiring the same to be remedied.

Other non-payment: (A) Any other present or future indebtedness of a Borrower for or in
respect of moneys borrowed or raised becomes due and payable prior to its stated maturity
by reason of any actual default, event of default or the like (howsoever described), or (B) any
such indebtedness is not paid when due or, as the case may be, within any originally
applicable grace period, or (C) a Borrower fails to pay when due any amount payable by it
under any present or future guarantee for, or indemnity in respect of, any moneys borrowed
or raised provided that the aggregate amount of the relevant indebtedness, guarantees and
indemnities in respect of which one or more of the events mentioned in (A), (B) or (C) above
in this paragraph (c) have occurred equals or exceeds £10,000,000 or its equivalent in other
currencies (as reasonably determined by the Security Trustee) (and provided further, for the
avoidance of doubt, that the amounts mentioned in (A), (B) or (C) above in this paragraph (c)
shall exclude the amount of any Public Sector Subsidy except for any Public Sector Subsidy
which is or becomes due and payable to the relevant grant making body or organisation).

Enforcement Event: An Enforcement Event occurs under a Finance Document.

Winding-up: Any order is made by any competent court or resolution passed for the winding
up or dissolution of a Borrower save for the purposes of a Permitted Reorganisation or a
reorganisation on terms previously approved in writing by the Security Trustee.

Cessation of Business: A Borrower ceases or threatens to cease to carry on the whole or,
as determined by the Security Trustee, substantially the whole of its business, save for the
purposes of a Permitted Reorganisation or a reorganisation on terms previously approved in
writing by the Security Trustee.

Failure or inability to pay debts: A Borrower stops or threatens to stop payment of, or is
unable to, or admits inability to, pay, its debts (or any class of its debts) as they fall due, or is
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deemed unable to pay its debts pursuant to or for the purposes of any applicable law, or is
adjudicated or found bankrupt or insolvent.

(h) Insolvency: Any of the insolvency related events occurs or proceedings are taken as referred
to in Clause 15.9 (Insolvency) of the relevant Series Loan Agreement (which will exclude any
Permitted Reorganisation or reorganisation on terms previously approved in writing by the
Security Trustee).

(i) Insolvency: Any of the insolvency related events occurs or proceedings are taken as referred
to in Clause 15.10 (Insolvency Proceedings) of the relevant Series Loan Agreement (which
will exclude any Permitted Reorganisation or reorganisation on terms previously approved in
writing by the Security Trustee).

) Unlawfulness: It is or becomes unlawful for any Borrower to perform any of its obligations
under the Finance Documents to which they are, respectively, a party.

(k) Breach of the relevant Asset Cover Test: Any Borrower fails to perform its obligations under
Clause 11 (Asset Cover Ratio) of relevant Series Loan Agreement and (except in any case
where, in the opinion of the Security Trustee, the failure is incapable of remedy when no such
continuation or notice as is hereinafter mentioned will be required) the failure continues for
the period of 60 days next following the service by the Security Trustee on the Borrower of
notice requiring the same to be remedied.

For these purposes "Permitted Reorganisation"” means any amalgamation, merger, consolidation or
transfer of engagements (whether entering into or acceptance thereof) of the whole of a Borrower's
property (including, for the avoidance of doubt, any statutory procedure as provided for under the
Cooperative and Community Benefit Societies Act 2014) made between such Borrower ("Party A") and
any other entity ("Party B") provided that (i) Party B is a Registered Provider of Social Housing and any
new amalgamated entity to be created as a result thereof will be a Registered Provider of Social
Housing; (ii) following any such amalgamation, merger, consolidation or transfer of engagements in
respect of which the property of Party A (including, for the avoidance of doubt, any liabilities) shall
become vested in Party B or a new amalgamated entity, Party B or such new amalgamated entity will
thereafter be responsible for all the liabilities of Party A pursuant to the Co-operative and Community
Benefit Societies Act 2014; and (iii) a certificate executed by two authorised signatories of Party A or
Party B confirming the above is provided to the Note Trustee.

Obligation to Notify the Issuer and the Security Trustee

Each Borrower shall notify the Issuer and the Security Trustee of any Borrower Default (and the steps,
if any, being taken to remedy it) or potential Borrower Default in respect of its Series Loan Agreement
promptly upon becoming aware of the same. The Issuer shall also notify the Security Trustee of any
Borrower Default or potential Borrower Default promptly upon becoming aware of the same (unless the
Issuer is aware that a notification has already been provided by the relevant Borrower) including, but
not limited to, the non-payment by a Borrower of any amounts owing to the Issuer under a Series Loan
Agreement on the due date for payment thereof.

Borrower Default Notice

Following the occurrence of a Borrower Default (but in the case of the happening of any of the events
described in paragraphs (b) (Breach of other obligations), (c) (Other non-payment) and (j)
(Unlawfulness) above, only if the Security Trustee shall have certified in writing to the Borrower that
such event is, in its opinion, materially prejudicial to the interests of the Issuer), the Issuer may declare
by notice to the relevant Borrower either:

(a) that the security for the relevant Series Loan has become, whereupon the security for the
relevant Series Loan shall become, immediately enforceable (and the Issuer shall notify the
Security Trustee of the same in accordance with the Security Trust Deed); and/or

(b) (irrespective of whether a notice to the effect set out in (a) shall have already been given) that
the Series Loan has become due and repayable, whereupon that Series Loan shall become
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immediately due and repayable at the outstanding balance thereof together with accrued
interest, premium (if any) and any other amounts and the security therefor shall become
immediately enforceable.

Enforcement

If the security constituted under any Security Documents for the benefit of the Issuer becomes
enforceable as a result of the service of a notice pursuant to Clause 15.14 (Borrower Default Notice) of
each Series Loan Agreement, then the Security Trustee or any Receiver (where appropriate) shall hold
the monies arising from any sale, calling in, collection or conversion under, or otherwise arising from
the exercise of, the powers of conversion contained in the Security Documents after the security has
become enforceable upon trust to apply the same:

(a) first, in payment or retention of all costs, charges, expenses and liabilities incurred in or about
the exercise of such powers or otherwise in accordance with the Security Documents and
payments made by the Security Trustee, any Appointee or any Receiver in accordance with
the Security Documents and of all remuneration payable to the Security Trustee, any
Appointee or any Receiver in accordance with the Security Documents with interest thereon
as provided in the Security Documents;

(b) second, in or towards payment to the Issuer of all interest then due and remaining unpaid on
the relevant Series Loan and all commitment fees then due and remaining unpaid;

(c) third, in or towards payment to the Issuer of all principal and premium (if any) then due and
remaining unpaid in respect of the relevant Series Loan; and

(d) fourth, in or towards payment to the Issuer of all other amounts then due and remaining unpaid
under the relevant Series Loan Agreement.

Addition of Additional Borrowers

The Issuer may procure that any other member of the Group which meets the requirements of an
Additional Borrower may become a Borrower and may borrow from the Issuer the net proceeds of any
Series of Notes issued by the Issuer pursuant to the terms of each Series Loan Agreement by the
delivery by such Additional Borrower to the Issuer and the Security Trustee of an Additional Borrower
Accession Note.

The accession of an Additional Borrower will be conditional on the delivery by the Additional Borrower
of:

(a) the documents and evidence listed in part 1 of schedule 1 to the Series Loan Agreement
Standard Terms;

(b) all necessary governmental and regulatory approvals and consents necessary for, or in
connection with, the accession by the proposed Additional Borrower as a Borrower in respect
of, and its obligations under, each Series Loan Agreement have been obtained and such
approvals and consents are at the time of the accession of the Borrower in full force and effect;

(c) delivery of a legal opinion satisfactory to the Note Trustee and the Security Trustee concerning
the proposed accession; and

(d) an amendment and restatement of the relevant Series Loan Transaction Terms reflecting the
Commitments of each of the Borrowers immediately following such accession.

None of the above provisions shall prohibit a Permitted Reorganisation from being carried out.
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Resignation of an Additional Borrower

A Borrower may request that it ceases to be a Borrower by delivering to the Issuer, the Security Trustee
and the other Borrowers a Borrower Resignation Notice and a Series Loan Adjustment Notice reflecting
the adjustments to the Commitments of each of the Borrowers immediately following such resignation.

The Issuer and the Security Trustee may countersign the Borrower Resignation Notice to accept the
resignation of the relevant Borrower subject to the Note Trustee being satisfied that the interests of the
Noteholders will not be materially prejudiced by such resignation subject to, and in accordance with,
the Note Trust Deed and provided that the Note Trustee is so satisfied the Note Trustee may, without
the consent of the Noteholders, the Receiptholders, the Couponholders or any Series Secured Party,
agree with the Issuer and the Security Trustee to the resignation of such Borrower.

The Issuer shall give notice of any such resignation of a Borrower to the Noteholders in accordance
with Condition 18 (Notices).

None of the above provisions shall prohibit a Permitted Reorganisation from being carried out.
Taxes

Each Borrower must make all payments to be made by it to the Issuer under, the Finance Documents,
without any deduction or withholding for or on account of tax, unless a deduction or withholding is
required by law.

If a deduction or withholding from any such payment is required by law to be made by such Borrower,
the amount of the payment due from such Borrower shall be increased to an amount which (after making
such deduction or withholding) leaves an amount equal to the payment which would have been due if
no deduction or withholding had been required.

If, as a result of any actual or proposed change in tax law, the Issuer determines (in its reasonable
commercial judgement) that it would on the next following Interest Payment Date be required to make
a withholding or deduction in respect of payments to be made by the Issuer to the Noteholders pursuant
to the Conditions (other than in respect of a Noteholder Specific Withholding), the Issuer shall notify
each Borrower of the same. Each Borrower may (but, for the avoidance of doubt, shall not be obliged
to), in its sole discretion, pay to the Issuer its pro rata share of such additional amounts as will enable
the Issuer (after such withholding or deduction) to pay to the Noteholders the amounts of principal and
interest which they would have received in respect of the Notes in the absence of such withholding or
deduction. Each Borrower shall continue to pay such additional amounts to the Issuer unless and until
such Borrower delivers to the Issuer a notice stating that it shall cease to make such additional
payments with effect from the next following Interest Payment Date.

In the event that one or more Borrowers does not choose to make such additional payments (or
indicates that it intends to cease to make such additional payments), the remaining Borrowers may (but,
for the avoidance of doubt, shall not be obliged to), in their sole discretion, pay to the Issuer such
increased amount as will enable the Issuer (after such withholding or deduction) to pay to the
Noteholders the amounts of principal and interest which they would have received in respect of the
Notes in the absence of such withholding or deduction. If the remaining Borrowers (either collectively
or individually) do not choose to make such payments and as a result the Issuer will not have sufficient
funds to pay the additional amounts in respect of the Notes, the Issuer shall not opt to pay such
additional amounts (or, having so opted, will notify the Note Trustee and the Noteholders of its intention
to cease paying such additional amounts) and the Notes shall be redeemed in accordance with
Condition 11.3 (Early Redemption for Tax Reasons), whereupon each Borrower shall be required to
prepay the outstanding balance of its Series Loan, together with accrued interest and accrued
commitment fee thereon up to and including the date of redemption.

Governing Law

Each Series Loan Agreement, and any non-contractual obligations or matters arising from or connected
with it, shall be governed by, and construed in accordance with, English law.
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DESCRIPTION OF THE SECURITY AGREEMENTS AND THE SECURITY TRUST DEED

The Issuer's obligations in respect of each Series of Notes are secured pursuant to the Note Trust Deed
in favour of the Note Trustee for the benefit of itself and the Noteholders and the other Series Secured
Parties by the Series Security, which includes an assignment by way of security of the Issuer's rights,
titte and interest arising under the Security Agreements and the Security Trust Deed.

The following description of the Security Agreements and the Security Trust Deed consists of a
summary of certain provisions of the Security Agreements and the Security Trust Deed and is qualified
by reference to the detailed provisions thereof. The Security Agreements and the Security Trust Deed
are not, however, incorporated by reference into, and therefore do not form part of, this Programme
Memorandum.

Definitions used in this section but not otherwise defined in this Programme Memorandum have the
meanings given to them in the Security Agreements and/or the Security Trust Deed.

SECURITY AGREEMENTS

Aster, Synergy and Aster 3 entered into Security Agreements dated 15 January 2021 and 3 October
2022 and East Boro entered into a Security Agreement dated 3 October 2022, in each case, with the
Security Trustee, pursuant to the Security Trust Deed. Each Borrower may enter into further Security
Agreements pursuant to the Security Trust Deed.

Legal Mortgage and Fixed Charge

Pursuant to the Security Agreements, each Borrower, as security for the payment and discharge of all
Secured Liabilities, has entered into and will enter into one or more Security Agreements in favour of
the Security Trustee for the benefit of itself and the Beneficiaries pursuant to which each Borrower has
created or will create:

(a) by way of a first legal mortgage all the property specified therein ("Mortgaged Property")
together with all buildings and Fixtures thereon, the proceeds of sale of all or any part thereof
and (so far as the same are capable of being mortgaged) the benefit of any covenants for title
given or entered into by any predecessor in title of such Borrower and any moneys paid or
payable in respect of such covenants;

(b) by way of first fixed charge:

(i all fixed plant and machinery now or in the future owned by such Borrower and its
interest in any fixed plant or machinery in its possession, in each case which form
part of the Mortgaged Property;

(ii) all benefits in respect of the Insurances and all claims and returns of premiums in
respect of the Mortgaged Property;

(iii) the benefit of all present and future licences, consents and authorisations (statutory
or otherwise) held in connection with its business so far as it relates to the Security
Assets or the use of any of the Security Assets specified in paragraph (a) and
subparagraph (b)(i) above and the right to recover and receive all compensation
which may at any time become payable to it in respect thereof; and

(iv) if and in so far as the legal mortgages set forth in (a) above or the assignments set
forth in the section entitled "Assignment" below shall for any reason be ineffective
as legal mortgages or assignments, the assets referred to therein.

Assignment
Pursuant to the Security Agreements, each Borrower, as security for payment and discharge of all

Secured Liabilities, has assigned and will assign to the Security Trustee (for the benefit of itself and the
Beneficiaries) with a right to reassignment on redemption all of its rights, title and interest in and to:
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(a) the personal agreements and covenants by the tenants, lessees, licensees or other parties
under the Letting Documents and by all guarantors in respect thereof and all security held by
such Borrower in respect of the obligations of the tenants, lessees, licensees or other parties
under the Letting Documents (including, without limiting the generality of the foregoing, all
moneys due and owing to such Borrower or which may become due and owing to such
Borrower at any time in the future in connection therewith); and

(b) all agreements, now or from time to time entered into or to be entered into for the sale, letting
or other disposal or realisation of, or in connection with the management, ownership,
refurbishment, development, repair, improvement or servicing of, the whole or any part of the
Security Assets (including, without limiting the generality of the foregoing, all moneys due and
owing to such Borrower or which may become due and owing to such Borrower at any time
in the future in connection therewith),

provided always that, until an Event of Default has occurred and is outstanding (but subject to the terms
of the Finance Documents), such Borrower shall be entitled to exercise all its rights and claims under
or in connection with the agreements and covenants referred to in (a) and (b) above.

Representations, Warranties and Undertakings

Each Borrower has made and will make with the Issuer various representations in respect of the
Mortgaged Properties including as to ownership, planning permissions, covenants and security
interests. In addition, each Borrower has undertaken and shall undertake to the Issuer to, inter alia,
repair, insure, pay or procure the payment of taxes in respect of and comply with all leases in respect
of, the Mortgaged Property.

Enforcement of Security

Each Security Agreement provides, or will provide, that, at any time after the occurrence of an Event of
Default which is outstanding, the security created by or pursuant to such Security Agreement will be
immediately enforceable and the Security Trustee may enforce all or any part of such security.

Each Security Agreement further entitles, or shall entitle, the Security Trustee and, inter alios, the Issuer
to be indemnified out of the Security Assets in respect of, inter alia, all liabilities and expenses properly
incurred by them in the execution, or purported execution in good faith, of any of the powers, authorities
or discretions vested in them pursuant to the Security Agreements.

Governing law

The Security Agreements and any non-contractual obligations or matters arising out of them, are, or
will be, governed by, and construed in accordance with, English law.

SECURITY TRUST DEED

The benefit of the security created by the Borrowers pursuant to the Security Agreements shall be held
by the Security Trustee on trust for the benefit of itself, inter alios, the Issuer and the Beneficiaries on
the terms of the Security Trust Deed.

Division of Charged Properties and Related Security Assets

The Security Trust Deed provides that the Security Trustee will apportion on an ongoing basis, the
Properties in such number of parts between the Beneficiaries as is appropriate (each an "Apportioned
Part") (with the remaining part thereof comprising Unallocated Security).

Each Series Loan Agreement which on-lends the proceeds of a Series of Notes shall specify in the
Series Loan Transaction Terms (and each Pricing Supplement in respect of a Series of Notes shall
specify) whether the Numerical Apportionment Basis or the Specific Apportionment Basis shall apply in
relation to the security created by each Borrower to secure its obligations under such Series Loan
Agreement.
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Where Numerical Apportionment Basis shall apply in respect of such Series Loan Agreement, the
Apportioned Part in respect of such Series Loan Agreement will initially comprise Units within the
Residential Properties with a value equal to the NAB Charged Properties multiplied by the Issuer's
Series Security Percentage in respect of such Series Loan Agreement and as agreed between the
Borrowers and the Issuer.

Where Specific Apportionment Basis shall apply in respect of such Series Loan Agreement, the
Apportioned Part in respect of such Series Loan Agreement shall comprise the specific Charged
Properties allocated to the Issuer in respect of such Series Loan Agreement and as agreed between
the Borrowers and the Issuer.

In each case, the Borrowers are required to ensure that the allocation is such to enable them to comply
with the relevant Asset Cover Test in respect of such Series Loan Agreement.

Additional Security

Pursuant to Clause 2.1 (Charged Properties) of the Security Trust Deed, at the request and expense of
the relevant Borrower, the Security Trustee shall accept any Property (and Related Security Assets)
into charge as may be selected by such Borrower, provided that, inter alia:

(a) confirmed to the Security Trustee that such Properties are residential properties of a type and
nature that are usually owned by a Registered Provider of Social Housing;

(b) delivered to the Security Trustee such other documents as the Security Trustee may require
as set out in paragraphs 1 to 12 of Schedule 2 (Property Conditions Precedent) of the Security
Trust Deed in form and substance satisfactory to the Security Trustee;

(c) executed a Security Agreement in respect of such Property (and its Related Security Assets)
in a form and substance satisfactory to the Security Trustee; and

(d) delivered to each Representative such other documents which may be required in accordance
with the Finance Documents.

Release and Reallocation of Security

Provided the Issuer is in compliance with the relevant Asset Cover Test, the disposal or release of a
Property will not result in the Issuer breaching the relevant Asset Cover Test and no Event of Default
has occurred and is continuing, a Borrower may dispose of or have released to it such Property and
such Property shall, upon disposal or release, be withdrawn from the Properties (except that any
disposal or release pursuant to a Right-to-Buy or a sale of Share Ownership Property in accordance
with the Finance Documents shall not be subject to the above proviso).

Application of Proceeds

Any moneys received by the Security Trustee pursuant to the Security Documents or by any Receiver
appointed pursuant to any Security Document shall be applied by the Security Trustee in accordance
with the Security Trust Deed as follows:

Application of Proceeds relating to Beneficiaries

Upon the enforcement of any of the Security in respect of a Beneficiary's Apportioned Part, and after
satisfying claims which rank in priority to sums owing to that SAB Beneficiary, the Security Trustee shall
apply the proceeds of any enforcement relating to that Apportioned Part:

(a) first, in or towards payment of all Relevant Trustee Expenses;

(b) secondly, in satisfaction when due of the Relevant Liabilities (other than Relevant Trustee

Expenses) arising under or in connection with the Relevant Finance Documents in the order
set out therein;
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(c) thirdly, by allocating the balance among the Beneficiaries whose Relevant Liabilities have not
been fully discharged under (b) above pro rata to their unpaid liabilities so that the amount
allocated to each Beneficiary shall be applied in satisfaction when due of the Relevant
Liabilities owed to such Beneficiary arising in connection with such Beneficiary's Relevant
Finance Documents in the order of priority set out therein (and so that, in each case, any
surplus remaining after payment of all such Relevant Liabilities when due shall be re allocated
among the remaining Beneficiaries mutatis mutandis in accordance with the foregoing

provisions);

(d) fourthly, to the extent not already covered, in payment of all outstanding Trustee Expenses;
and

(e) fifthly, in payment of any surplus to the relevant Borrowers.

Application of Proceeds relating to the NAB Charged Properties

Upon the enforcement of any of the Security in respect of the NAB Charged Properties, and after
satisfying claims which at law rank in priority to sums owing to the NAB Beneficiaries, the Security
Trustee shall apply the Proceeds relating to the NAB Charged Properties:

(a) first, in or towards payment of all Relevant Trustee Expenses;

(b) secondly, by allocating the balance among the NAB Beneficiaries by reference to their NAB
Security Percentages so that the amount allocated to each NAB Beneficiary is applied in
satisfaction when due of the Relevant Liabilities (other than Relevant Trustee Expenses)
arising under or in connection with the Relevant Finance Documents of the NAB Beneficiaries
in the order set out therein (and so that any surplus remaining after payment of all such
Secured Liabilities shall be re-allocated among the remaining NAB Beneficiaries mutatis
mutandis in accordance with the foregoing provisions);

(c) thirdly, by allocating the balance among the Beneficiaries whose Relevant Liabilities have not
been fully discharged under (b) above pro rata to their unpaid liabilities so that the amount
allocated to each Beneficiary shall be applied in satisfaction when due of the Relevant
Liabilities owed to such Beneficiary arising in connection with such Beneficiary's Relevant
Finance Documents in the order of priority set out therein (and so that, in each case, any
surplus remaining after payment of all such Relevant Liabilities when due shall be re-allocated
among the remaining Beneficiaries mutatis mutandis in accordance with the foregoing

provisions);

(d) fourthly, to the extent not already covered, in payment of all outstanding Trustee Expenses;
and

(e) fifthly, in payment of any surplus to the relevant Borrowers.

Enforcement of Security

In relation to an Apportioned Part allocated to the Issuer, pursuant to Clause 5.3 (Duty to act as directed)
of the Security Trust Deed, the Security Trustee shall only be required to take such action (including,
without limitation, the exercise of all rights, discretions or powers and the granting of consents or
releases) or, as the case may be, refrain from taking such action under or pursuant to the Security Trust
Deed and the other Security Documents if so instructed by the Issuer providing always that the Security
Trustee has first been indemnified and/or secured and/or pre-funded to its satisfaction.

In respect of instructions given by the Issuer, the Issuer has assigned its rights under, inter alia, the
Security Trust Deed and the Security Agreements to the Note Trustee and, pursuant to Condition 8.3
(Series Loan Agreement and Security Trust Deed Consents Covenant), has covenanted not to take any
action or direct the Security Trustee to take any action pursuant thereto except with the prior consent
of the Note Trustee. The Note Trustee may, but is not obliged to, seek the consent of the Noteholders
in accordance with the Note Trust Deed prior to giving any such consent.
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In enforcing the Series Security (including the Issuer's rights, title and interests in the Security Trust
Deed and the Security Agreements insofar as they relate to the Notes) the Note Trustee may act in its
discretion. It is, however, required to take action, pursuant to Condition 14.2 (Enforcement), where so
directed by the requisite majority of the Noteholders provided, however, that it is secured and/or
indemnified and/or pre-funded to its satisfaction.

Governing Law

The Security Trust Deed, and any non-contractual obligations or matters arising out of it, is governed
by, and construed in accordance with, English law.
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DESCRIPTION OF THE ACCOUNT AGREEMENT AND THE RETAINED NOTE CUSTODY
AGREEMENT

The Issuer has appointed The Bank of New York Mellon, London Branch, a banking corporation
organised under the laws of the State of New York and operating through its branch in London at One
Canada Square, London E14 5AL, United Kingdom, as its Account Bank pursuant to the Account
Agreement and its Retained Note Custodian pursuant to the Retained Note Custody Agreement, in
each case in relation to the issue of the Notes.

The Bank of New York Mellon

The Bank of New York Mellon, a wholly owned subsidiary of The Bank of New York Mellon Corporation,
is incorporated, with limited liability by Charter, under the Laws of the State of New York by special act
of the New York State Legislature, Chapter 616 of the Laws of 1871, with its head office situated at 240
Greenwich Street, New York, NY 10286, USA and having a branch registered in England and Wales
with FC Number 005522 and BR Number 000818 with its principal office in the United Kingdom situated
at One Canada Square, London, E14 5AL.

The Bank of New York Mellon's corporate trust business services all major debt categories, including
corporate and municipal debt, mortgage-backed and asset-backed securities, collateralised debt
obligations, derivative securities and international debt offerings. The Bank of New York Mellon's
corporate trust and agency services are delivered through The Bank of New York Mellon and The Bank
of New York Mellon Trust Company, N.A.

BNY Mellon (which is the corporate brand of The Bank of New York Mellon Corporation (NYSE: BK)) is
a global investments company dedicated to helping clients manage and service their financial assets
throughout the investment lifecycle. Whether providing financial services for institutions, corporations
or individual investors, BNY Mellon delivers informed investment management and investment services
in 35 countries and more than 100 markets. As of 30 September 2020, The Bank of New York Mellon
had $38.6 trillion in assets under custody and/or administration, and $2 trillion in assets under
management. Additional information is available on www.bnymellon.com.

The following description of the Account Agreement and the Retained Note Custody Agreement
consists of a summary of certain provisions of the Account Agreement and the Retained Note Custody
Agreement and is qualified by reference to the detailed provisions thereof. The Account Agreement and
the Retained Note Custody Agreement are not, however, incorporated by reference into, and therefore
do not form part of, this Programme Memorandum.

Definitions used in this section but not otherwise defined in this Programme Memorandum have the
meanings given to them in the Account Agreement and the Retained Note Custody Agreement.

ACCOUNT AGREEMENT

Series Transaction Account, Series Initial Cash Security Account and Series Ongoing Cash
Security Account

The Account Bank shall maintain a Series Transaction Account, a Series Initial Cash Security Account
(if any) and a Series Ongoing Cash Security Account (if any) for the Issuer, in respect of each Series
of Notes.

Initial Deposits

The Issuer shall on the Issue Date in respect of each Series of Notes:

(a) credit the Series Initial Cash Security Account (if any) with the Retained Proceeds (if any);
and
(b) credit the relevant Series Transaction Account with the net issue proceeds of such Series of

Notes less the Retained Proceeds to the extent that such amount is not paid directly to one
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or more of the Borrowers, pursuant to, and in accordance with, the relevant Series Loan
Agreement.

The Issuer shall, upon receipt, credit to the Series Ongoing Cash Security Account (if any) all amounts

received from a Borrower pursuant to Clause 12.3 (Cash Security) of the relevant Series Loan

Agreement.

Retained Note Deposits

Pursuant to the Account Agreement, the Issuer shall, upon the sale of any Retained Note:

(a) credit the relevant Series Initial Cash Security Account (if any) with the net sale proceeds of
such Retained Note (less any Retained Note Premium Amount), to the extent that such
amount is not paid directly to one or more a Borrowers pursuant to, and in accordance with,

the relevant Series Loan Agreement; and

(b) credit the relevant Series Transaction Account with the Retained Note Premium Amount (if
any), pending application in accordance with the Conditions.

Future Deposits and Withdrawals
The Issuer has covenanted, pursuant to the Note Trust Deed and the Account Agreement, that:

(a) prior to the enforcement of the Series Security, payments from the Series Initial Cash Security
Account (if any) shall only be made to fund:

(i the Commitments pursuant to, and in accordance with the terms of, the Series Loan
Agreements;
(ii) payment to a Borrower or another member of the Group in respect of any Notes

surrendered for cancellation in accordance with the Series Loan Agreements; or
(iii) redemptions of the Notes in accordance with the Conditions;

(b) prior to the enforcement of the Series Security, payments from the Series Initial Cash Security
Account (if any) and the Series Ongoing Cash Security Account (if any) may only be made to
the Issuer or a Borrower pursuant to, and in accordance with, the terms of the relevant Series
Loan Agreement; and

(c) no payments from the Series Transaction Account will be made other than in accordance with
the Conditions and the Issuer has undertaken to procure that amounts are paid into and out
of the Series Transaction Account only in accordance with the Conditions, the Account
Agreement and the Agency Agreement.

The Account Bank is under no obligation to monitor compliance with the above covenants.
Interest

Any monies standing to the credit of the Series Transaction Account, the Series Initial Cash Security
Account (if any) and the Series Ongoing Cash Security Account (if any) in respect of a Series of Notes
will earn interest at the rate(s) agreed from time to time between the Account Bank and the Issuer.

Pursuant to the Account Agreement, interest accrued on the Series Transaction Account and the Series
Initial Cash Security Account (if any) shall be credited to, or debited from, as the case may be, the
Series Transaction Account and interest accrued on the Series Initial Cash Security Account (if any)
and the Series Ongoing Cash Security Account (if any) shall be credited to, or debited from, as the case
may be, the Series Ongoing Cash Security Account (if any) or the Series Initial Cash Security Account
(if any).
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Change of Account Bank

The appointment of the Account Bank in respect of a Series of Notes may, with the prior written approval
of the Note Trustee, be terminated by the Issuer upon at least 45 days' written notice (subject to the
appointment and approval of a replacement Account Bank) or forthwith at any time the Account Bank
is adjudged bankrupt or insolvent. The appointment of the Account Bank may also be terminated in
respect of a Series of Notes in the event that (a) the short-term senior, unsecured and unguaranteed
indebtedness rating of the Account Bank as assigned by S&P falls below "A-1" or is withdrawn and (b)
there are amounts standing to the credit of a Series Initial Cash Security Account (if any) and/or the
Series Ongoing Cash Security Account (if any) in respect of such Series of Notes (subject to the
appointment of a replacement Account Bank).

The Account Bank may resign its appointment in respect of a Series of Notes upon giving at least 60
days' prior written notice to the Issuer and the Note Trustee (subject to the appointment of a replacement
Account Bank).

Pursuant to the Account Agreement, the appointment of any replacement Account Bank shall be subject
to the prior written approval of the Note Trustee, be on substantially the same terms as the Account
Agreement and be subject to the condition that it must have a short-term senior, unsecured and
unguaranteed indebtedness rating from S&P of no less than "A-1".

RETAINED NOTE CUSTODY AGREEMENT
Retained Note Custody Account

Pursuant to the Retained Note Custody Agreement, the Retained Note Custodian maintains, in the
name of the Issuer, a Retained Note Custody Sub-Account and a Retained Note Cash Sub-Account
(together with the corresponding Retained Note Custody Sub-Account for such Series, a "Retained
Note Custody Account").

Transfer of Retained Notes

Pursuant to the Custody Agreement, the Custodian shall not effect a transfer of any Retained Notes in
respect of any Series of Notes except with the prior written consent of the Note Trustee in the form of a
Retained Note Consent Letter in respect of such Series which has been countersigned on behalf of the
Note Trustee. The Note Trustee agrees that it shall countersign the relevant Retained Note Consent
Letter upon receipt of a signed Retained Note Compliance Certificate in respect of such Series from the
Issuer confirming, to the Note Trustee's satisfaction, that the Issuer will be in compliance with the
relevant Asset Cover Test in respect of such Series immediately following such transfer.

Payment Waiver

Notwithstanding any other provision of the Retained Note Custody Agreement to the contrary and
subject to the following paragraph, the Issuer has, pursuant to the Clause 1.2(a) of the Retained Note
Custody Agreement, unconditionally and irrevocably:

(a) waived its rights to receive payments of interest, principal or otherwise in respect of the
Retained Notes and, for the avoidance of doubt, such waiver by the Issuer of such rights will
continue to be effective following the occurrence of an Event of Default or a Potential Event
of Default (each as defined in the Note Trust Deed);

(b) authorised the Retained Note Custodian to disclose the waiver referred to in (a) above in
respect of the Retained Notes (and the Retained Notes position with the Retained Note
Custodian) to the Principal Paying Agent and any applicable international clearing system for
the Retained Notes to ensure that the waiver of the right to receive payments of interest,
principal or otherwise in respect of the Retained Notes is effected; and

(c) directed the Retained Note Custodian, in respect of each Retained Note held by the Custodian

on behalf of the Issuer in the Retained Note Custody Sub-Account in definitive certificated
form (i) on each Interest Payment Date (as defined in the conditions of the Notes), to surrender
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the interest coupon for such Retained Note corresponding to such Interest Payment Date to
the Principal Paying Agent for cancellation; and (ii) to surrender the definitive note
representing such Retained Note to the Principal Paying Agent for cancellation on any date
on which the Retained Notes are to be redeemed in full.

The Retained Note Custodian and the Issuer have each acknowledged and agreed that the waiver,
authorisation and direction provided by the Issuer as described above are irrevocable except with the
prior written consent of the Note Trustee in the form of a Retained Note Consent Letter which has been
countersigned on behalf of the Note Trustee.

Interest

Any monies standing to the credit of the Retained Note Cash Sub-Account will earn interest at the
standard rate(s) set by the Retained Note Custodian in its deposit terms and conditions (which includes
terms relating to negative interest), as may be issued by it from time to time.

Termination of Retained Note Custody Agreement

Either the Issuer or the Retained Note Custodian may terminate the Retained Note Custody Agreement
by giving at least 90 days' written notice to the other party and the Note Trustee.

Either of the Issuer or the Retained Note Custodian may further terminate the Retained Note Custody
Agreement immediately upon notice to the other party upon the dissolution of that other party, or upon
the commencement of any action or proceedings seeking liquidation (or equivalent) of that other party.

Pursuant to the Retained Note Custody Agreement, the Issuer has covenanted for the benefit of the
Note Trustee that, in the event that the Retained Note Custody Agreement is terminated, it shall appoint
a successor custodian to hold the Retained Notes on substantially the same terms as the Retained
Note Custody Agreement, in particular, but without limitation, with respect to the payment waiver and
transfer restrictions applicable to the Retained Notes, as described above.

138



DESCRIPTION OF THE ISSUER
Incorporation and Status

Aster Treasury plc (the "Issuer") is a public limited company incorporated in England and Wales with
registered number 8749672 and was incorporated on 25 October 2013 under the Companies Act 2006.

The registered address of the Issuer is Sarsen Court, Horton Avenue, Cannings Hill, Devizes, Wiltshire
SN10 2AZ. The telephone number of its registered address is 0333 400 8222. The Issuer has no
subsidiaries.

Principal Activities of the Issuer

The Issuer has been established as a special purpose vehicle for the purpose of incurring indebtedness
(including by the issue of securities) and lending the proceeds thereof to the Borrowers to be applied in
the achievement of each Borrower's charitable objects, as permitted by their respective constitutional
documents.

Directors
The directors of the Issuer and their other principal activities are:
Name Principal Activities outside of the Issuer

Bjorn Howard Executive Director and Group Chief Executive
Officer of the Group
Director or board member of AGL, Aster, Synergy,
Aster 3, Aster Homes Limited ("Aster Homes"),
Aster Living and Aster Property Limited ("Aster
Property")
Fellow of both The Chartered Institute of Housing
and The Chartered Management Institute
Member of The Institute of Directors

Christopher Benn Executive Director of the Group and Chief Financial
Officer
Director or board member of AGL, Aster, Synergy,
Aster 3, Aster Homes, Aster Living and Aster
Property
School Governor at Parkstone Grammar School

Paul Morgan Treasury Projects Executive.

The business address of each of the above directors is Sarsen Court, Horton Avenue, Cannings Hill,
Devizes, Wiltshire SN10 2AZ.

The Secretary of the Issuer is David Betteridge whose business address is Sarsen Court, Horton
Avenue, Cannings Hill, Devizes, Wiltshire SN10 2AZ.

Subject as follows, there are no potential conflicts of interest between any duties to the Issuer of the
directors of the Issuer and their private interests and/or duties. Bjorn Howard and Christopher Benn are
also board members of each of Aster, Synergy, AGL, Aster 3 and Central and Cecil.

Each of the directors of the Issuer are employees of AGL and have executive roles in relation to the
Group as a whole including the Issuer and also Aster, Synergy, AGL, Aster 3 and Central and Cecil,
each of which are borrowers under each Series Loan agreement with the Issuer and, in the case of
AGL, is a guarantor of the Issuer's obligations under the Notes. Their duties to Aster and/or Synergy
and/or Aster 3 and/or AGL and/or Central and Cecil may conflict with their directors' duties to the Issuer
in determining matters regarding a Series Loan Agreement. However, in accordance with the Issuer's
Articles of Association, provided a director of the Issuer has disclosed the nature and extent of their
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interest (each, a "Conflict") and the other directors have authorised such Conflict (such authorisation
being deemed to have been given where the Conflict arises as a result of their connection with any
parent or subsidiary of the Issuer) he or she may have such an interest and vote if, as part of the
authorisation there is no restriction on such directors being able to vote at a board meeting of the Issuer.
In addition, in acting in their capacity as directors of the Issuer, they have an overriding duty to act in
the best interests of the Issuer.

The Issuer acts in conformity with its constitutional documents.

The Issuer has no employees but has available to it treasury and business resources of the Group to
enable it to administer its business and perform its obligations.

Share Capital and Major Shareholders

As at 31 March 2022, the entire issued share capital of the Issuer comprises 50,000 ordinary shares
(the "Ordinary Shares") of £1 each, all of which are fully paid.

As at 31 March 2022, AGL holds all of the shares of the Issuer.
AGL exercises control over the Issuer through its full ownership of the Issuer.
Recent Developments

There have been no recent events particular to the Issuer that are, to a material extent, relevant to the
evaluation of the Issuer's solvency.
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DESCRIPTION OF THE GROUP, AGL AND THE OTHER EXISTING BORROWERS

THE GROUP

Background

The Group was created on 1 November 2012 following the merger of two separate housing groups
when Synergy became a subsidiary of AGL. AGL is a charitable registered society within the meaning
of the Co-operative and Community Benefit Societies Act 2014 and is the parent of the Group, which
comprises the following direct and indirect subsidiaries (excluding any subsidiaries which are dormant
companies), whose functions are as follows:

Aster, Synergy, Aster 3, East Boro and Central and Cecil are charitable registered societies
within the meaning of the Co-operative and Community Benefit Societies Act 2014 and
Registered Providers of Social Housing;

Aster Homes is a non-charitable development company focused on the construction and sale
of social housing properties and the provision of open market sale primarily through joint
ventures, being White Rock Land LLP, Boorley Green LLP and Kilnwood Vale LLP (all with
the Vistry Group);

Aster Living is a charitable registered society within the meaning of the Co-operative and
Community Benefit Societies Act 2014 focused on providing care and support services for the
Group, local authorities and private clients;

Aster Property is a non-charitable company responsible for managing the Group's asset
management and commercial activities;

the Silbury Companies (as defined below) of which Silbury Housing Limited is a non-charitable
company which is a special purpose vehicle for the delivery of 242 homes in Wiltshire as part
of a private finance initiative;

55 London is a charitable registered society within the meaning of the Co-operative and
Community Benefit Societies Act 2014 formed towards the initiative of offering affordable
housing for Londoners aged over 55;

Central & Cecil Construction Services Limited ("C&C Construction") is a non-charitable
company for providing design and building construction services to Central and Cecil;

Central & Cecil Innovations Limited ("C&C Innovations") is a non-charitable company under
which Central and Cecil trades;

the Issuer is a funding vehicle and is the Issuer of the Notes under the Programme;

Aster Solar Limited ("Aster Solar") is a non-charitable company for investment in photovoltaic
panels on behalf of other group entities;

Aster LD Limited ("Aster LD") is a non-charitable company which is a special purpose vehicle
for land-lend development schemes;

Aster Foundation is a community development charity which supports Aster's vision by
tackling social challenges, creating services that enable people to sustain their homes; and

Enham Trust, a company that provides charitable services (including care at home, supported

employment, education and training opportunities and direct payment services) in Hampshire,
Somerset, Wiltshire and Plymouth to support disabled people.
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Principal Activities of the Group

As at 31 March 2022, the Group owned and/or managed 35,068 homes across the South and South
West of England. It employed 1,410 full time equivalents, as at 31 March 2022. It offers homes for
affordable rent and shared ownership sale and it also builds homes for private sale, to generate profits
which it may then use to provide and build more affordable homes.

Executive Directors

Day-to-day management of the Group is the responsibility of the executive directors listed below (the
"Executive Directors") who form the Executive Board. The Executive Board is the leadership team
responsible for the day-to-day running of the Group and driving its success and corporate strategy and
plan.

Name of Executive Director Role Principal activities outside of
the Executive Team of AGL

Bjorn Howard Group Chief Executive Officer Director of the Issuer
Director or board member of
AGL, Aster, Central and Cecil,
Synergy, Aster 3, Aster
Homes, Aster Living, Aster
Property and 55 London and
director of C&C Innovations
and C&C Construction
Fellow of both The Chartered
Institute of Housing and The
Chartered Management
Institute

Member of The Institute of
Directors

Amanda Williams Chief Investment Officer Director and board member of
AGL, Aster, Synergy, Aster 3,
C&C, Aster Homes, Aster
Living, Aster Property and 55
London

Director of C&C Innovations
and C&C Construction

Group Development Director of
the Group

Board member of Silva Homes
and Forest Future Homes
Co-chair of Bishop’s Caundle
Community Stores

Chris Benn Chief Financial Officer Group Finance Director of the
Group

Director of the Issuer

Director and board member of
AGL, Aster, Central and Cecil,
Synergy, Aster Homes, Aster
Living, Aster Property, Aster 3
and 55 London and director of
C&C Innovations and C&C
Construction

School Governor at Parkstone
Grammar School
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Name of Executive Director Role Principal activities outside of
the Executive Team of AGL

Dawn Fowler-Stevens Chief Strategy Officer Director of C&C Innovations
and C&C Construction
Trustee of Enham Trust
Non-Executive Director and
Member of Theatre Trust
Board at Mayflower Theatre
Shareholder with Sovereign
Housing Association
Non-Executive Director of for
profit registered provider,
Square Roots Registered
Provider Limited

Rachel Credidio Chief Transformation Officer Director of C&C Innovations
and C&C Construction

Emma O'Shea Chief Operating Officer Director of C&C Innovations
and C&C Construction

The business address of each of the above Executive Directors is Sarsen Court, Horton Avenue,
Cannings Hill, Devizes, Wiltshire, SN10 2AZ.

The Executive Directors do not have any potential conflicts of interest between any of their duties to the
Group and their private interests and/or duties.

ASTER GROUP LIMITED
Incorporation and Status

AGL (in its capacities as Guarantor and Existing Borrower) was incorporated on 24 April 2003 and is
registered in England with limited liability as a charitable registered society within the meaning of the
Co-operative and Community Benefit Societies Act 2014 (with registered number 29573R) and is a
Registered Provider of Social Housing (with registered number L4393). AGL is an exempt charity.

The registered address of AGL is Sarsen Court, Horton Avenue, Cannings Hill, Devizes, Wiltshire,
SN10 2AZ. The telephone number of its registered address is 0333 400 822.

AGL is the parent of the Group and has as its direct or indirect subsidiaries all of the members of the
Group listed above in "Description of the Group, AGL and the other Existing Borrowers — the Group".

Principal Activities

AGL acts as the holding entity for the Group, and provides support services for each of the subsidiaries.
AGL is also responsible for the overall direction of the Group, formulating strategies and plans and
monitoring the work of the committees.

Board

The board members of AGL (the "AGL Board Members") and their principal activities outside of AGL
are detailed below. All of the AGL Board Members are also board members or directors on the boards
of Aster, Synergy, Central and Cecil, Aster Homes, Aster Living, Aster Property, 55 London and Aster
3. The purpose of the board of AGL is to be responsible for the strategic direction, vision and purpose
of the Group generally. The board of AGL also ensures that the Group is efficiently run, compliant and
accountable.
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Name

Principal activities outside AGL

Mike Biles (Chairman of the Group)

Director of NHO Service Ltd

Honorary member of The Chartered Institute of
Housing

Non-executive director of the New Homes
Ombudsman Service

Bjorn Howard

Executive Director and Group Chief Executive
Officer of the Group

Director of the Issuer

Fellow of both The Chartered Institute of
Housing and The Chartered Management
Institute

Member of The Institute of Directors

Claire Whitaker OBE

CEO of Southampton’s Culture Trust

Adviser on Equality, Diversity and Inclusion
Cultural Ambassador for Sadiq Khan at the GLA
Sits on the boards of Arts University
Bournemouth, Solent University and Paul
Hamlyn Foundation

Clive Barnett

Independent Member of Longhurst Housing
Group

Director of Latitude E & W Freehold Limited
Director of 37 St Catherines Road Management
Company Limited

Group Finance and Treasury of Longhurst
Housing Group

Trustee to the Aster Foundation charity

Mike McCullen

Director of Exersa Ltd

Tracey Peters

Director Tracey Peters Limited, a consulting
practice
Volunteer with Relate

Amanda Williams

Group Development Director, Executive Director
and Chief Investment Officer of the Group
Director of C&C Innovations and C&C
Construction

Board member of Silva Homes and Forest Future
Homes

Co-chair of Bishop's Caundle Community Stores

Caroline Wehrle

Non-Executive Director of NHS Property
Services Limited

Director of Diageo Pensions Trust Limited
Member of the Institute of Risk Management

Chris Benn

Group Finance Director, Executive Director and
Chief Financial Officer of the Group

Director of the Issuer

Director of C&C Innovations and C&C
Construction

School Governor at Parkstone Grammar School

Andrew Kluth

Head of Treasury at UK Power Networks
Trustee of UKPNS Trustee Limited

Trustee Director of the UKPN section of the
ESPS
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The business address of each of the AGL Board Members is Sarsen Court, Horton Avenue, Cannings
Hill, Devizes, Wiltshire SN10 2AZ.

The Secretary of AGL is David Betteridge whose business address is at Sarsen Court, Horton Avenue,
Cannings Hill, Devizes, Wiltshire SN10 2AZ.

Subject as follows, there are no potential conflicts of interest between any duties to AGL of the AGL
Board Members and their private interests and/or duties. Bjorn Howard and Chris Benn are directors of
the Issuer, which is a lender to Aster under the Series Loan Agreement. All AGL Board Members are
board members of Aster, Synergy and Aster 3, which are also Existing Borrowers under each Series
Loan Agreement with the Issuer. Bjorn Howard, Chris Benn and Amanda Williams are also employees
of AGL and have executive roles in relation to the Group as a whole including the Issuer, Aster, Synergy,
Aster 3, East Boro and Central and Cecil. Their duties to the Issuer, Aster, Synergy Aster 3, East Boro
and Central and Cecil may conflict with their duties to AGL in determining matters regarding the Series
Loan Agreement or the Guarantee. However, the rules of AGL do not prevent them from being entitled
to vote on such matters and, in addition, they have an overriding duty to act in the best interests of AGL
when acting in their capacity as AGL Board Members.

Corporate Governance

The board of AGL is responsible for managing the affairs of AGL. The boards of AGL, Central and Cecil,
Synergy, Aster Homes, Aster Living, Aster Property and Aster 3 are all made up of the same people
and meet jointly as the overlap boards (the "Overlap Boards"). (The board of Aster includes all of the
same people and two additional local authority representatives. The board of Aster has delegated all of
its functions to the maximum extent legally possible to the board of AGL to ensure that most business
relating to Aster can be dealt with at meetings of the Overlap Boards). The Overlap Boards meet a
minimum of eight times each year for regular business and hold additional events such as away days
to further develop strategy and concepts.

The board of AGL is responsible for AGL's strategy and policy framework. Day-to-day management
and implementation of the strategy is delegated to the Executive Directors who meet regularly, as the
Executive Board, and attend meetings of the Overlap Boards. Certain Executive Directors also attend
other entity board meetings and committee meetings.

The board of AGL is supported by the following committees:

o the Group Audit Committee ("GAC"). The GAC is made up of five members and meets at
least four times per year. The GAC oversees the Group's financial reporting, audit, control
processes and approves the financial statements. The board of AGL also obtains external
specialist advice from time to time as necessary;

. the Group Risk & Compliance Committee ("GRCC"). The GRCC is made up of five members
plus one co-optee and meets at least four times a year. The GRCC helps to ensure that the
Group has an effective framework and process to identify, assess and manage risk and
compliance across the business;

. the Group Treasury Committee ("GTC"). The GTC is made up of five members and meets at
least four times per year. The GTC is responsible for monitoring the centralised treasury
management function whose primary purpose is to manage liquidity, funding, investment and
the Group's financial risk, including risk from volatility in interest rates and liquidity. The board
of AGL also obtains external specialist advice from time to time as necessary;

. the Group Remuneration & Nominations Committee ("GRNC"). The GRNC is composed of
five members and meets at least four times per year. The GRNC supports the board in
discharging its responsibilities for the composition, succession planning and effectiveness of
the board; the remuneration strategy for non-executive and executive directors of the Group;
and the principles and policy relating to the remuneration of employees. The board of AGL
also obtains external specialist advice from time to time as necessary; and
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o the Customer & Community Network ("CCN"). The CCN is composed of 12 members and
meets at least four times per year. The CCN makes sure that AGL's customers are at the
heart of its decision making. It celebrates and promotes the Aster Foundation and Customer
Services Strategies and the customer experience in general.

Intra Group Support

AGL is a non-asset owning holding entity of the Group and it acts as holding company for the Group,
and provides support services for each of its subsidiaries (including the other Existing Borrowers) for
which it charges an amount equal to the budgeted cost of those services.

AGL is also responsible for the overall direction of the Group, by formulating strategies and plans and
monitoring the work of the committees outlined above. It relies on its subsidiaries to reimburse any
additional expenditure which is not covered by its service charge. AGL does not receive any direct
distribution of profits from its subsidiaries as of right but does receive gift aid payments and cash
donations. Six of its subsidiaries (Aster, Central and Cecil, Synergy, Aster 3, East Boro and Aster Living)
are community benefit societies which do not trade for profit and whose rules state that nothing shall
be paid or transferred by way of profit to their members or shareholders. AGL is therefore not entitled
to receive any distribution of profits from these subsidiaries nor any distribution of any surplus on a
winding up.

However, as AGL is a charitable Registered Provider of Social Housing it is possible that these
subsidiaries may from time to time decide to donate funds to AGL out of surpluses received from their
operations and during the relevant financial year. AGL also has two other direct wholly owned
subsidiaries (Aster Homes and Aster Property) which are private limited companies. These companies
are able to distribute profits to AGL but as an alternative it is also possible that these subsidiaries may
decide to pay any profits which are not to be retained within the business to one of the charitable
Registered Providers of Social Housing within the Group, which includes AGL, by way of gift aid
payment. AGL has received gift aid payments in the past from each of Aster Homes and Aster Property
but there is no guarantee that it will receive further such donations in the future and it is possible that
these subsidiaries might decide to gift aid future surpluses, if any, to other charitable members of the
Group. AGL would be entitled to receive a distribution of any surplus assets in a solvent winding up of
these companies following the satisfaction of all creditors.

As at 31 March 2022 AGL's capital and reserves, which are derived from payments received from its
subsidiaries, stood at £82.7 million. AGL has no independent source of income other than from its
subsidiaries.

There is an intragroup agreement between AGL, Aster, Synergy, Aster 3, East Boro and Central and
Cecil dated 30 November 2017 as supplemented on 12 January 2021 and 1 January 2022 (the
"Intragroup Agreement"). The Intragroup Agreement states that, in the event that AGL is at any time
in financial difficulty, its subsidiaries shall each endeavour to provide such support and assistance,
financial and otherwise, as may be possible and reasonable in the circumstances having regards to the
need to preserve the financial wellbeing of that subsidiary providing the assistance. Any subsidiary
providing assistance will need to comply with (a) any relevant provisions of charity law, (b) its
constitution and (c) any restrictions imposed by a competent authority. It will be at the absolute
discretion of each subsidiary whether or not to provide support or assistance.

Share Capital and Major Shareholders

As at 31 March 2022, the entire issued share capital of AGL comprises 7 shares of £1 each, all of which
are fully paid up.

Recent Developments

There have been no recent events particular to AGL that are, to a material extent, relevant to the
evaluation of AGL's solvency.
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ASTER COMMUNITIES
Incorporation and Status

Aster was incorporated on 1 February 2012 and is registered in England with limited liability as a
charitable registered society within the meaning of the Co-operative and Community Benefit Societies
Act 2014 (with registered number 31530R) and is a Registered Provider of Social Housing (with
registered number 4691). It is also affiliated to the National Housing Federation. Aster is an exempt
charity.

The registered office of Aster is Sarsen Court, Horton Avenue, Cannings Hill, Devizes, Wiltshire SN10
2AZ. The telephone number of its registered address is 0333 400 8222.

Background and History

Aster was formed as a subsidiary of AGL on 1 February 2012. Aster is a charitable registered society
within the meaning of the Co-operative and Community Benefit Societies Act 2014 and a charitable
Registered Provider of Social Housing. It was formed in 2012 following the amalgamation of Sarsen
Housing Association Limited, Testway Housing Limited and Flourish Homes Limited to provide the core
housing business excluding care and support and maintenance services.

Aster has one direct subsidiary, Silbury Housing Holdings Limited which is the parent company of
Silbury Housing Limited (together, the "Silbury Companies"). The Silbury Companies were formed to
develop 242 new homes under a PFI contract.

Aster and Synergy each own 50 per cent. of the issued share capital of Aster Solar, which provides
green electricity to the association's tenants using photovoltaic panels.

Principal Activities of Aster

Aster's principal activities are the development and management of social housing. Schemes which
offer care and support are managed by Aster Living, the Group's specialist care and support provider,
whilst maintenance and asset management services are provided by Aster Property and corporate
support services are provided by AGL.

Aster operates across central southern and south west England.

Aster's key business streams are as follows:

. general needs housing for rent, primarily for families and single people who are unable to rent
or buy at open market rates;

. low-cost home ownership, primarily shared ownership, whereby residents purchase a share
in the equity of their homes and pay rent to Aster on the remainder;

o in June 2010, the Silbury Companies were formed as 100 per cent. owned direct and indirect
subsidiaries of Aster to deliver 242 new build homes under a PFI contract; and

o on 6 March 2015 Aster Solar was formed as a company jointly owned by Aster and Synergy
to provide green electricity to the association's tenants using photovoltaic panels.

Aster's focus remains on its social housing activities and these are expected to continue to constitute
in excess of 90 per cent. of Aster's activities by turnover.

Board
The board members of Aster (the "Aster Board Members") and their principal activities outside Aster,

where these are significant with respect to Aster, are detailed below. All of the Aster Board Members
are also board members or directors on the boards of AGL, Central and Cecil, Synergy, Aster 3, Aster
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Homes, Aster Living and Aster Property, with the exception of the two local authority nominees, Nigel

Woollcombe-Adams and Richard Clewer:

Name

Principal activities outside Aster

Mike Biles

Chairman of the Group

Director of NHO Service Ltd

Honorary member of The Chartered Institute of
Housing

Bjorn Howard

Executive Director and Group Chief Executive
Officer of the Group

Director of the Issuer

Fellow of both The Chartered Institute of Housing
and The Chartered Management Institute
Member of The Institute of Directors

Claire Whitaker OBE

Bid Director, Southampton City of Culture 2025
Adviser on Equality, Diversity and Inclusion
Independent member of the Cultural Recovery
Fund Board

Clive Barnett

Independent Member of Longhurst Housing
Group

Director of Latitude E & W Freehold Limited
Director of 37 St Catherines Road Management
Company Limited

Group Finance and Treasury of Longhurst
Housing Group

Trustee to the Aster Foundation charity

Mike McCullen

Director of Exersa Ltd
Director of Pre-Contract Solutions, Causeway
Technologies

Tracey Peters

Director Tracey Peters Limited, a consulting
practice
Volunteer with Relate

Amanda Williams

Group Development Director of the Group
Board member of Silva Homes

Caroline Wehrle

Director of Diageo Pensions Trust Limited
Member of the Institute of Risk Management

Christopher Benn

Group Finance Director of the Group
Director of the Issuer
School Governor at Parkstone Grammar School

Andrew Kluth

Head of Treasury at UK Power Networks
Trustee of UKPNS Trustee Limited

Nigel Woollcombe-Adams

Mendip District Councillor

Richard Clewer

Wiltshire Councillor

Director of Swindon and Wiltshire Local
Enterprise Partnership Limited

Director of Magister Militum Limited
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The business address of each of the Aster Board Members is Sarsen Court, Horton Avenue, Cannings
Hill, Devizes, Wiltshire SN10 2AZ.

Subject as follows, there are no potential conflicts of interest between any duties to Aster of the Aster
Board Members and their private interests and/or duties. Bjorn Howard and Christopher Benn are
directors of the Issuer which is a lender to Aster under each Series Loan Agreement. All Aster Board
Members (other than Nigel Woollcombe-Adams and Richard Clewer) are board members of Synergy,
which is an Existing Borrower, Aster 3, which is an Existing Borrower, and AGL which is an Existing
Borrower and the Guarantor in relation to the Notes. They are also employees of AGL and have
executive roles in relation to the Group as a whole including Aster, Central and Cecil, the Issuer,
Synergy, AGL, Aster 3 and East Boro. Their duties to the Issuer, Synergy, Central and Cecil, AGL, Aster
3 and East Boro may conflict with their duties to Aster in determining matters regarding each Series
Loan Agreement. However, the rules of Aster do not prevent them from being entitled to vote on such
matters and, in addition, they have an overriding duty to act in the best interests of Aster when acting
in their capacity as Aster Board Members.

Corporate Governance

The board of Aster is responsible for managing the affairs of Aster. The board of Aster includes all of
the same people as the boards of AGL and Synergy and has two additional local authority
representatives. The board of Aster has delegated all of its functions to the maximum extent legally
possible to the board of AGL to ensure that most business relating to Aster can be dealt with at meetings
of the Overlap Boards. The Overlap Boards meets a minimum of eight times each year for regular
business and hold additional events such as away days to further develop strategy and concepts.

Certain matters including the approval of the annual accounts, Aster's budget or business plan and any
transaction which could reasonably thought to represent a material risk to Aster have been reserved to
the board of Aster.

Day-to-day management and implementation of the strategy is delegated to the Executive Directors
who meet regularly and attend board meetings.

The board of Aster is supported by the GAC, GRCC, GTC, GRNC and CCN, as set out in more detail
above.

Share Capital and Major Shareholders

As at 31 March 2022, the entire issued share capital of Aster comprises 36 shares of £1 each, all of
which are fully paid up. AGL is the parent of Aster by virtue of holding a share in it and having rights
under the rules of Aster to appoint and remove all of the Aster Board Members. This is in accordance
with the requirements of section 100 of the Co-operative and Community Benefit Societies Act 2014
and section 271 of the Housing and Regeneration Act 2008.

Recent Developments

There have been no recent events particular to Aster that are, to a material extent, relevant to the
evaluation of Aster's solvency.

SYNERGY HOUSING LIMITED
Incorporation and Status

Synergy was incorporated on 1 November 2011 and is registered in England with limited liability as a
charitable registered society within the meaning of the Co-operative and Community Benefit Societies
Act 2014 (with registered number 31447R) and is a Registered Provider of Social Housing (with
registered number 4680). It is also affiliated to the National Housing Federation. Synergy is an exempt
charity.
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The registered office of Synergy is Link House, 25 West Street, Poole, Dorset BH15 1LD. The telephone
number of its registered address is 0333 400 8222.

Background and History

Synergy became a subsidiary of AGL on 1 November 2012. Synergy is a charitable registered society
within the meaning of the Co-operative and Community Benefit Societies Act 2014 and a charitable
Registered Provider of Social Housing. It was formed in 2011 following the amalgamation of East Dorset
Housing Association Limited, Weymouth and Portland Housing Limited, Purbeck Housing Trust Limited
and Synergy Housing Group Limited.

Synergy has a subsidiary, Zebra Property Solutions Limited ("Zebra"), which was formed for the
development of properties for resale and rental on the open market, but Zebra is now dormant.

Aster and Synergy each own 50 per cent. of the issued share capital of Aster Solar, a provider of solar
panels for installation on properties owned by members of the Group.

As at 31 March 2022, Synergy owned and/or managed 11,320 homes and managed 9,370 of these
homes covering a wide range of needs.

Principal Activities of Synergy

Synergy's principal activities are the development and management of social housing. Schemes which
offer care and support are managed by Aster Living, the Group's specialist care and support provider,
whilst maintenance and asset management services are provided by Aster Property and corporate
support services are provided by AGL.

Synergy operates across central southern and south west England.

Synergy's key business streams are as follows:

. general needs housing for rent, primarily for families and single people who are unable to rent
or buy at open market rates;

. low-cost home ownership, primarily shared ownership, whereby residents purchase a share
in the equity of their homes and pay rent to Synergy on the remainder; and

. on 6 March 2015 Aster Solar was incorporated as a company jointly owned by Aster and
Synergy to provide solar panels for installation on properties owned by members of the Group.

Synergy's focus remains on its social housing activities and these are expected to continue to constitute
in excess of 90 per cent. of Synergy's activities by turnover.

Board

The board members of Synergy ("Synergy Board Members") and their principal activities outside
Synergy, where these are significant with respect to Synergy, are detailed below. All of the Synergy
Board Members are also board members or directors of AGL, Aster, Central and Cecil, Aster 3, Aster
Homes, Aster Living, 55 London and Aster Property.

Name Principal activities outside Synergy

Mike Biles (Group Chairman) Director of NHO Service Ltd
Honorary member of The Chartered Institute of
Housing
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Name

Principal activities outside Synergy

Bjorn Howard

Executive Director and Group Chief Executive
Officer of the Group

Director of the Issuer

Director of C&C Innovations and C&C
Construction

Fellow of both The Chartered Institute of
Housing and The Chartered Management
Institute

Member of The Institute of Directors

Claire Whitaker OBE

CEO of Southampton’s Culture Trust

Adviser on Equality, Diversity and Inclusion
Cultural Ambassador for Sadiq Khan at the GLA
Sits on the boards of Arts University
Bournemouth, Solent University and Paul
Hamlyn Foundation

Clive Barnett

Independent Member of Longhurst Housing
Group

Director of Latitude E & W Freehold Limited
Director of 37 St Catherines Road Management
Company Limited

Group Finance and Treasury of Longhurst
Housing Group

Trustee to the Aster Foundation charity

Mike McCullen

Director of Exersa Ltd

Tracey Peters

Director Tracey Peters Limited, a consulting
practice
Volunteer with Relate

Amanda Williams

Executive Director and Chief Financial Officer of
the Group

Director of C&C Innovations and C&C
Construction

Board member of Silva Homes and Forest
Future Homes

Co-chair of Bishop's Caundle Community Stores

Caroline Wehrle

Non-Executive Director of NHS Property
Services Limited

Director of Diageo Pensions Trust Limited
Member of the Institute of Risk Management

Chris Benn

Executive Director and Chief Financial Officer of
the Group

Director of C&C Innovations and C&C
Construction

Director of the Issuer

School Governor at Parkstone Grammar School

Andrew Kluth

Head of Treasury at UK Power Networks
Trustee of UKPNS Trustee Limited

Trustee Director of the UKPN section of the
ESPS
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The business address of each of the Synergy Board Members is Link House, 25 West Street, Poole
BH15 1LD.

Subject as follows, there are no potential conflicts of interest between any duties to Synergy of the
Synergy Board Members and their private interests and/or duties. Bjorn Howard and Chris Benn are
directors of the Issuer which is a lender to Synergy under each Series Loan Agreement. All Synergy
Board Members are board members of Aster, which is an Existing Borrower, Aster 3, which is an
Existing Borrower and AGL which is an Existing Borrower and the Guarantor in relation to the Notes.
Bjorn Howard, Chris Benn and Amanda Williams are also employees of AGL and have executive roles
in relation to the Group as a whole including Synergy, East Boro, Central and Cecil, Aster 3, the Issuer
and AGL. Their duties to the Issuer, Aster and AGL may conflict with their duties to Synergy in
determining matters regarding its Series Loan Agreement. However, the rules of Synergy do not prevent
them from being entitled to vote on such matters and, in addition, they have an overriding duty to act in
the best interests of Synergy when acting in their capacity as Synergy Board Members.

Corporate Governance

The board of Synergy is responsible for managing the affairs of Synergy. It meets as one of the Overlap
Boards a minimum of eight times each year for regular business. The Overlap Boards hold additional
events such as away days to further develop strategy and concepts.

The board is responsible for Synergy strategy and policy framework. Day-to-day management and
implementation of the strategy is delegated to the Executive Directors who meet regularly and attend
board meetings.

The board of Synergy is supported by the GAC, GRCC, GTC, GRNC and CCN, as set out in more detail
above.

Share Capital and Major Shareholders

As at 31 March 2022, the entire issued share capital of Synergy comprises 21 shares of £1 each, all of
which are fully paid up. AGL is the parent of Synergy by virtue of holding a share in it and having rights
under the rules of Synergy to appoint and remove all of the Synergy Board Members. This is in
accordance with the requirements of section 100 of the Co-operative and Community Benefit Societies
Act 2014 and section 271 of the Housing and Regeneration Act 2008.

Recent Developments

There have been no recent events particular to Synergy that are, to a material extent, relevant to the
evaluation of Synergy's solvency.

ASTER 3 LIMITED

Incorporation and Status

Aster 3 was incorporated on 20 July 2017 and is registered in England with limited liability as a charitable
registered society within the meaning of the Co-operative and Community Benefit Societies Act 2014
(with registered number 7605) and is a Registered Provider of Social Housing (with registered number

4872). It is also affiliated to the National Housing Federation. Aster 3 is an exempt charity.

The registered office of Aster 3 is Sarsen Court, Horton Avenue, Cannings Hill, Devizes, Wiltshire SN10
2AZ. The telephone number of its registered address is 0333 400 8222.

Background and History
Aster 3 became a subsidiary of AGL on 20 July 2017. Aster 3 is a charitable registered society within

the meaning of the Co-operative and Community Benefit Societies Act 2014 and a charitable Registered
Provider of Social Housing.
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As at 31 March 2022, Aster 3 owned and/or managed 1,064 homes covering a wide range of needs.
Principal Activities of Aster 3

Aster 3's principal activities are the development and management of social housing. Schemes which
offer care and support are managed by Aster Living, the Group's specialist care and support provider,
whilst maintenance and asset management services are provided by Aster Property and corporate
support services are provided by AGL.

Aster 3 operates across central southern and south west England.

Aster 3's key business streams are as follows:

. general needs housing for rent, primarily for families and single people who are unable to rent
or buy at open market rates; and

. low-cost home ownership, primarily shared ownership, whereby residents purchase a share
in the equity of their homes and pay rent to Aster 3 on the remainder.

Aster 3's focus remains on its social housing activities and these are expected to continue to constitute
in excess of 90 per cent. of Aster 3's activities by turnover.

Board

The board members of Aster 3 (the "Aster 3 Board Members") and their principal activities outside
Aster 3, where these are significant with respect to Aster 3, are detailed below. All of the Aster 3 Board
Members are also board members or directors of AGL, Aster, Aster Homes, Aster Living, Aster
Property, Central and Cecil, 55 London and Synergy.

Name Principal activities outside Aster 3

Mike Biles (Group Chairman) Director of NHO Service Ltd
Honorary member of The Chartered Institute of
Housing

Bjorn Howard Executive Director and Group Chief Executive

Officer of the Group

Director of the Issuer

Director of C&C Innovations and C&C
Construction

Fellow of both The Chartered Institute of
Housing and The Chartered Management
Institute

Member of The Institute of Directors

Claire Whitaker OBE CEO of Southampton’s Culture Trust

Adviser on Equality, Diversity and Inclusion
Cultural Ambassador for Sadiq Khan at the GLA
Sits on the boards of Arts University
Bournemouth, Solent University and Paul
Hamlyn Foundation

Clive Barnett Independent Member of Longhurst Housing
Group

Director of Latitude E & W Freehold Limited
Director of 37 St Catherines Road Management
Company Limited

Group Finance and Treasury of Longhurst
Housing Group
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Name Principal activities outside Aster 3

Trustee to the Aster Foundation charity

Mike McCullen Director of Exersa Ltd
Tracey Peters Director Tracey Peters Limited, a consulting
practice

Volunteer with Relate

Amanda Williams Executive Director and Chief Investment Officer
of the Group

Director of C&C Innovations and C&C
Construction

Board member of Silva Homes and Forest
Future Homes

Co-chair of Bishop's Caundle Community Stores

Caroline Wehrle Non-Executive Director of NHS Property
Services Limited

Director of Diageo Pensions Trust Limited
Member of the Institute of Risk Management

Chris Benn Executive Director and Chief Financial Officer of
the Group

Director of C&C Innovations and C&C
Construction

Director of the Issuer

School Governor at Parkstone Grammar School

Andrew Kluth Head of Treasury at UK Power Networks
Trustee of UKPNS Trustee Limited

Trustee Director of the UKPN section of the
ESPS

The business address of each of the Aster 3 Board Members is Sarsen Court, Horton Avenue, Cannings
Hill, Devizes, Wiltshire SN10 2AZ.

Subject as follows, there are no potential conflicts of interest between any duties to Aster 3 of the Aster
3 Board Members and their private interests and/or duties. Bjorn Howard and Chris Benn are directors
of the Issuer which is a lender to Aster 3 under each Series Loan Agreement. All Aster 3 Board Members
are also board members of Aster, which is an Existing Borrower, Synergy, which is an Existing Borrower
and AGL which is an Existing Borrower and the Guarantor in relation to the Notes. Bjorn Howard, Chris
Benn and Amanda Williams are also employees of AGL and have executive roles in relation to the
Group as a whole including Aster, the Issuer, Synergy, Central and Cecil, East Boro and AGL. Their
duties to the Issuer, Aster Synergy, Central and Cecil, East Boro and AGL may conflict with their duties
to Aster 3 in determining matters regarding each Series Loan Agreement. However, the rules of Aster
3 do not prevent them from being entitled to vote on such matters and, in addition, they have an
overriding duty to act in the best interests of Aster 3 when acting in their capacity as Aster 3 Board
Members.

Corporate Governance
The board of Aster 3 is responsible for managing the affairs of Aster 3. It meets, as one of the Overlap

Boards, a minimum of eight times each year for regular business. The Overlap Boards hold additional
events such as away days to further develop strategy and concepts.
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The board is responsible for Aster 3 strategy and policy framework. Day-to-day management and
implementation of the strategy is delegated to the Executive Directors who meet regularly and attend
board meetings.

The board of Aster 3 is supported by the GAC, GRCC, GTC, GRNC and CCN, as set out in more detail
above.

Share Capital and Major Shareholders

As at 31 March 2022, the entire issued share capital of Aster 3 comprises 8 shares of £1 each, all of
which are fully paid up. AGL is the parent of Aster 3 by virtue of holding a share in it and having rights
under the rules of Aster 3 to appoint and remove all of the Aster 3 Board Members. This is in accordance
with the requirements of section 100 of the Co-operative and Community Benefit Societies Act 2014
and section 271 of the Housing and Regeneration Act 2008.

Recent Developments

There have been no recent events particular to Aster 3 that are, to a material extent, relevant to the
evaluation of Aster 3's solvency.

EAST BORO HOUSING TRUST LIMITED

Incorporation and Status

East Boro was incorporated on 25 February 1965 and is registered in England with limited liability as a
charitable registered society within the meaning of the Co-operative and Community Benefit Societies
Act 2014 (with registered number 16946R) and is a Registered Provider of Social Housing (with
registered number L0519). It is also affiliated to the National Housing Federation. East Boro is an
exempt charity.

The registered office of East Boro is Faulkner House, 31 West Street, Wimborne, Dorset BH21 1JS.
The telephone number of its registered address is 01202 883 503.

Background and History
East Boro became a subsidiary of AGL on 31 March 2020. East Boro is a charitable registered society
within the meaning of the Co-operative and Community Benefit Societies Act 2014 and a charitable

Registered Provider of Social Housing.

As at 31 March 2022, East Boro owned and managed 499 homes, providing housing, care and support
services to vulnerable adults throughout Dorset, Poole, Bournemouth and East Hampshire.

Principal Activities of East Boro

East Boro's principal activities are in housing and support services for the sheltered elderly, adults with
learning disabilities and other vulnerable client groups in social housing need.

East Boro operates throughout Dorset, Poole, Bournemouth and East Hampshire.

East Boro's focus remains on its social housing and care and support activities and these are expected
to continue to constitute in excess of 90 per cent. of East Boro's activities by turnover.

Board

The board members of East Boro ("East Boro Board Members") and their principal activities outside
East Boro, where these are significant with respect to East Boro, are detailed below.
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Name Principal activities outside East Boro

Eileen Hayward (Chair of East Boro) Trustee of New Forest Quaker Care Home Ltd

Jacqueline O’Shea Vice Chair of East Boro
Board Director of East Boro Housing Services
Limited

Malcolm Baker Chair of East Boro Finance Committee

New Business Manager, Morris Lane
Accountants

Company Secretary for Devon Care Homes
Collaborative Ltd

Director of Dorset Care Homes Association Ltd
Director of Dorset HomeCare Providers
Association Ltd

Director of Bournemouth, Dorset & Poole Care
Providers Association

David Doyle Vice Chair of East Boro Finance Committee
Trustee of REPOSM (Housing for ex-sports
people)

Trustee of DORPIP (mother/baby partnership)

Gerald Duke Locum Solicitor
Farm owner
Director of East Farm (Martinstown) Limited

Kate Dukes Director of East Boro Housing Services Limited
Administrator for the National Health Service

Cyril Lanch Works in administration for the NHS

Ray Evans Chartered building surveyor
Owner and Managing Director at Harrison
Evans Ltd

Director of Species League Ltd

Val Bagnall Strategic advisor at Populo Living

Non Executive Director on the Board of Housing
Solutions, a housing association based in
Maidenhead

Tracey Peters Director Tracey Peters Limited, a consulting
practice
Volunteer with Relate

The business address of each of the East Boro Board Members is Faulkner House, 31 West Street,
Wimborne, Dorset BH21 1JS.

There are no potential conflicts of interest between any duties to East Boro of the East Boro Board
Members and their private interests and/or duties.

Corporate Governance

The board of East Boro is responsible for managing the affairs of East Boro and meets six times a year.
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Share Capital and Major Shareholders

As at 31 March 2021, the entire issued share capital of East Boro comprises 101 shares of £1 each, all
of which are fully paid up.

AGL is the parent of East Boro by virtue of holding a share in it and having rights under the rules of East
Boro and the Intragroup Agreement to appoint and remove all of East Boro's Board Members. This is
in accordance with the requirements of section 100 of the Co-operative and Community Benefit
Societies Act 2014 and section 271 of the Housing and Regeneration Act 2008.

East Boro has a subsidiary, East Boro Housing Services Limited which is a non-charitable limited
company that used to carry out development activities for East Boro but has been made dormant as of
1 April 2021. Such activities are now carried out by AGL, a fellow group company.

Recent Developments

There have been no recent events particular to East Boro that are, to a material extent, relevant to the
evaluation of East Boro's solvency.

CENTRAL AND CECIL HOUSING TRUST

Incorporation and Status

Central and Cecil was incorporated on 17 November 1992 and is registered in England with limited
liability as a charitable registered society within the meaning of the Co-operative and Community Benefit
Societies Act 2014 (with registered number 27693R) and is a Registered Provider of Social Housing
(with registered number H1528). It is also affiliated to the National Housing Federation. Central and
Cecil is an exempt charity.

The registered office of Central and Cecil is Cecil House, 266 Waterloo Road, London, SE1 8RQ. The
telephone number of its registered address is 020 7922 5300.

Background and History

Central and Cecil became a subsidiary of Aster Group Limited on 1 January 2022. Central and Cecil is
a charitable registered society within the meaning of the Co-operative and Community Benefit Societies
Act 2014 and a charitable Registered Provider of Social Housing. It was formed in 1993 following the
amalgamation of Cecil Homes with Central London Housing Trust.

Central and Cecil has three subsidiaries: C&C Construction and C&C Innovations (which were formed
to provide design and building construction services to Central and Cecil); and 55 London (which was
formed to provide affordable housing).

Principal Activities of Central and Cecil

Central and Cecil's principal activities are the development and management of care homes.

Central and Cecil's key business streams are as follows:

. providing housing to those aged 55 and over within London; and

. providing person-centred general, dementia and respite care at four dedicated homes in four
boutique locations in Swiss Cottage, Kew and Teddington.

Board

The board members of Central and Cecil ("Central and Cecil Board Members") and their principal
activities outside of Central and Cecil are detailed below. All of the Central and Cecil Board Members
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are also board members or directors on the boards of AGL, Aster, Synergy, Aster Homes, Aster

Living, Aster Property, 55 London and Aster 3.

Name

Principal activities outside Central and Cecil

Mike Biles (Group Chairman)

Director of NHO Service Ltd
Honorary member of The Chartered Institute of
Housing

Bjorn Howard

Executive Director and Group Chief Executive
Officer of the Group

Director of the Issuer

Director of C&C Innovations and C&C
Construction

Fellow of both The Chartered Institute of Housing
and The Chartered Management Institute
Member of The Institute of Directors

Claire Whitaker OBE

CEO of Southampton's Culture Trust Adviser on
Equality, Diversity and Inclusion

Cultural Ambassador for Sadiq Khan at the GLA
Sits on the boards of Arts University
Bournemouth, Solent University and Paul
Hamlyn Foundation

Clive Barnett

Independent Member of Longhurst Housing
Group

Director of Latitude E & W Freehold Limited
Director of 37 St Catherines Road Management
Company Limited

Group Finance and Treasury of Longhurst
Housing Group

Trustee to the Aster Foundation charity

Mike McCullen

Director of Exersa Ltd

Tracey Peters

Director Tracey Peters Limited, a consulting
practice
Volunteer with Relate

Amanda Williams

Executive Director and Chief Investment Officer
of the Group

Director of C&C Innovations and C&C
Construction

Board member of Silva Homes and Forest
Future Homes

Co-chair of Bishop's Caundle Community Stores

Caroline Wehrle

Non-Executive Director of NHS Property
Services Limited

Director of Diageo Pensions Trust Limited
Member of the Institute of Risk Management

Chris Benn

Executive Director and Chief Financial Officer of
the Group

Director of C&C Innovations and C&C
Construction

Director of the Issuer

School Governor at Parkstone Grammar School
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Name Principal activities outside Central and Cecil

Andrew Kluth Head of Treasury at UK Power Networks
Trustee of UKPNS Trustee Limited

Trustee Director of the UKPN section of the
ESPS

The business address of each of the Central and Cecil Board Members is Sarsen Court, Horton Avenue,
Devizes SN10 2AZ.

Subject as follows, there are no potential conflicts of interest between any duties to Central and Cecil
of the Central and Cecil Board Members and their private interests and/or duties. Bjorn Howard and
Christopher Benn are directors of the Issuer which is a lender to Central and Cecil under the relevant
Series sLoan Agreement. All Central and Cecil Board Members are board members of Aster, which is
an Existing Borrower, Aster 3, which is an Existing Borrower and AGL which is an Existing Borrower
and the Guarantor in relation to the Notes. They are also employees of AGL and have executive roles
in relation to the Group as a whole including Central and Cecil, Synergy, East Boro, Aster 3, the Issuer
and AGL. Their duties to the Issuer, Aster and AGL may conflict with their duties to Central and Cecil
in determining matters regarding its Series Loan Agreement. However, the rules of Central and Cecil
do not prevent them from being entitled to vote on such matters and, in addition, they have an overriding
duty to act in the best interests of Central and Cecil when acting in their capacity as Central and Cecil
Board Members.

Corporate Governance

The board of Central and Cecil is responsible for managing the affairs of Central and Cecil. It meets as
one of the Overlap Boards a minimum of eight times each year for regular business. The Overlap Boards
hold additional events such as away days to further develop strategy and concepts.

The board is responsible for Central and Cecil strategy and policy framework. Day-to-day management
and implementation of the strategy is delegated to the Executive Directors who meet regularly and
attend board meetings.

The board of Central and Cecil is supported by the GAC, GRCC, GTC, GRNC and CCN, as set out in
more detail above.

Share Capital and Major Shareholders

As at 31 March 2022, the entire issued share capital of Central and Cecil comprises 20 shares of £1
each, all of which are fully paid up. AGL is the parent of Central and Cecil by virtue of holding a share
in it and having rights under the rules of Central and Cecil to appoint and remove all of the Central and
Cecil Board Members. This is in accordance with the requirements of section 100 of the Co-operative
and Community Benefit Societies Act 2014 and section 271 of the Housing and Regeneration Act 2008.

Recent Developments

There have been no recent events particular to Central and Cecil that are, to a material extent,
relevant to the evaluation of Central and Cecil's solvency.
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DESCRIPTION OF THE FUNDING AND REGULATORY ENVIRONMENT APPLICABLE TO THE
GROUP

The Social Housing Sector

Social housing is housing to rent at below market level rents, or to buy though schemes such as shared
ownership, that is made available to those whose needs are not served by the commercial housing
market. As a social housing landlord, the Group provides social housing to a wide range of tenants and
provides and carries out services ancillary to that activity.

Group Properties

As at 31 March 2022, the Group's properties comprise 29,643 social housing properties (affordable
rents, sheltered and supported housing tenures) and 3,393 low cost home ownership accommodation
(as defined in section 70 of the Housing and Regeneration Act 2008) and 2,032 non-social housing and
other properties (the "Group's Properties").

The Existing Borrowers hold housing stock predominantly in the South of England and London where
household formation significantly exceeds the provision of new housing supply, increasing the demand
for rented housing. As at 31 March 2022, occupancy in available general needs properties was 99 per
cent. The composition of the Group's Properties split by property type, number of bedrooms and age
profile is detailed below.

Group's Properties by property type Percentage of Group's Properties
House 46

Flat 38

Bungalow 13

Other 3

Group's Properties by number of bedrooms Percentage of Group's Properties
0 Bedrooms 5

1 Bedroom 23

2 Bedrooms 41

3 Bedrooms 28

4+ Bedrooms 3

Group's Properties by age profile Percentage of Group's Properties
Pre 1900 0

1900-1929 1

1930-1949 8

1950-1959 14

1960-1969 12

1970-1979 15

1980-1989 10

1990-1999 4

2000-2009 10

2010-2019 20

2020-2029 6

The Group holds data on occupants residing in the Group Properties (other than properties owned by
Central and Cecil' (the "Central and Cecil Properties")). The composition of such occupants by age
breakdown and economic status is shown below.

Age breakdown of occupants of the Group's Percentage of Group's Properties?
Properties
Under 35 19
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Age breakdown of occupants of the Group's Percentage of Group's Properties?
Properties

35-64 51

Over 65 24

Unknown 6

Employment status of occupants of the Percentage of Group's Properties?

Group's Properties

Working 47
Retired 16
Unemployed 14
Long term sick 13
Other 10

' Data relating to the Central and Cecil Properties is not fully compiled and available to the Group. Therefore, certain
datasets are not inclusive of information relating to Central and Cecil Properties. Where this is the case, this is identified
below.

2 This does not include data of occupants of the Central and Cecil Properties.

This does not include date of the employment status of occupants of any Central and Cecil Properties.

Social Rental Income

For the year ended 31 March 2022, the turnover from social housing lettings in respect of the Group's
Properties was £185.2 million, or 77 per cent. of the £240.9 million of turnover of the Group, and
operating surpluses from social housing lettings in respect of the Group's Properties were £47.4 million,
or 62 per cent. of the Group's £76.2 million of operating surpluses. As at 31 March 2022, the rent arrears
balance in respect of the Group's Properties was £13.1 million, of which £6.1 million has been provided
for in relation to rent and service charges. This represents 3 per cent. of low cost rental income as at
31 March 2022.

The Existing Borrowers receive a material proportion of their social rental income from housing benefit
payable by local authorities. In the year to 31 March 2022, approximately 23 per cent. of the rent
received from tenants in the Group's Properties was derived from housing benefit payable by local
authorities.

Social Housing Rents

As part of the 2012 spending round, the UK Government confirmed, through its policy "Guidance on
Rents for Social Housing" published in May 2014, that from 2015-2016, rents in the social sector should
increase by up to the Consumer Price Index (CPI) at September of the previous year plus 1 per cent.
annually, for ten years, whilst rent convergence (including the ability to charge an additional £2 per
week) would end in April 2015.

The relevant rent standard guidance for Registered Providers of Social Housing is contained within the
Regulatory Framework.

In the 2015 Summer Budget, the UK Government announced that rents for social housing (as defined
in Part 2 of the HRA 2008) in England would be reduced by 1 per cent. a year for the next four years.
This change was introduced on 1 April 2016 pursuant to Section 23 of the Welfare Reform and Work
Act 2016 (the "WRWA 2016"). Following concerns raised, the 1 per cent. decrease did not apply to
supported housing for the first year of decreases.

On 4 October 2017, the UK Government announced that social housing rents will be restored to the
CPI plus 1 per cent. formula for five years from 2020.
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The Rent Standard 2020 came into force on 1 April 2020 giving effect to the UK Government's Policy
Statement on Rents for Social Housing. This provides that social rented housing and affordable rented
housing rents may increase by up to CPI + 1 per cent. each year. The Policy Statement on Rents for
Social Housing states the intention that this should apply for at least five years. The UK Government is
currently consulting on proposals to limit rent increases to below CPI plus 1 per cent. for at least the
next financial year. The consultation is being conducted by the Department of Levelling Up, Housing
and Communities and closes on 12 October 2022. Any new direction from the Regulator in relation to
social housing rent policy is expected to take effect on or before 1 April 2023. The expectation is that
any rent increase will be below CPI plus 1 per cent, although no certainty can be given at this time as
to what level that might be.

For the year ended 31 March 2022, turnover from the Group's Properties other than low cost home
ownership accommodation and non-social housing properties was £185.2 million, or 77 per cent. of the
Group's £240.9 million of turnover. For the year ended 31 March 2022, operating surpluses from the
Group's Properties other than low cost home ownership and non-social housing accommodation were
£47 .4 million, or 62 per cent. of the Group's £76.2 million of operating surpluses.

As at 31 March 2022, the average weekly social rent for each of the Group's Properties was between
45 per cent. and 71 per cent. lower than the corresponding average weekly market rent for a property
in the same area. The table below illustrates this in the context of regional population growth and
regional unemployment levels in the areas in which the Group's Properties are located:

Avg.
Proportion Population Dwelling Avg. Weekly | Avg. Weekly
of social mid 2020 Price Social Rent Market Rent Discount
rented Area estimates (at June (Aster End (End -
Aster (growth from 2022 March November margin
stock mid-2019)* (annual 2022)3 2020)*
growth %))>?
£
28% Dorset 379,791 (0.34%) 385,552 £100 £202 51%
(10%)
£
22% | Hampshire 1,389,206 396,137 £108 £226 52%
(0.48%) o
(12%)
£
23% Wiltshire 504,070 (0.80%) 328,175 £106 £203 48%
(7%)
£
15% Somerset | 563,851 (0.29%) 304,327 £97 £176 45%
(15%)
£
4% Devon 810,716 (1.03%) 327,738 £94 £180 48%
(16%)
£
2% Cornwall 573,299 (0.65%) 330,595 £90 £176 49%
(16%)
5% London 9(8%25;8)8 £7(329,}S1 4 £110 £375 71%
Average .
ACross Total:
- 5?11(1)0/3)29 n/a £207 n/a
South 5,659,(:)L43
West (0.61%)
- England 56,550,138 £351,736 n/a £213 n/a
(0.47%) (9%)

' Information obtained from the Office for National Statistics, see:
https://www.ons.gov.uk/peoplepopulationandcommunity/populationandmigration/populationestimates/datasets/population
estimatesforukenglandandwalesscotlandandnorthernireland
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Information obtained from the Zoopla, see:
https://www.zoopla.co.uk/house-prices/

Information obtained from the Office for National Statistics, see:
https://www.gov.uk/government/statistical-data-sets/uk-house-price-index-data-downloads-january-2022

Information obtained from the Office for National Statistics, see:
https://www.ons.gov.uk/peoplepopulationandcommunity/housing/datasets/privaterentalmarketsummarystatisticsinenglan
d

Affordable Rent

Affordable rents are rents of up to 80 per cent. of market rent which Registered Providers of Social
Housing can charge for certain residential properties. This limit is set by the rent standard, which is one
of the regulatory standards imposed by the Regulator. The Regulator has issued guidance on how
market rent should be calculated, and service charges are included.

Household Benefit Cap

The Summer Budget 2015 announced, and the Spending Review and Autumn Statement 2015
confirmed, that the total household benefit cap (the combined income from a number of welfare benefits
for those receiving housing benefit or Universal Credit and that are of working age) would be reduced
to £20,000 per year for couples or parents (or £23,000 for Greater London) and £13,400 per year for
single people without children (or £15,410 in Greater London). Measures to implement the lowering of
the threshold were included in the WRWA 2016 which applies to Registered Providers of Social
Housing.

Exemptions to the total household benefit cap can apply to those tenants who qualify for working tax
credit; are above the qualifying age for pensions credit; obtain certain benefits for sickness and
disability; or claim a war pension. The benefit cap will not apply in circumstances where a tenant or a
tenant's partner is in receipt of, or is responsible for, a child or young person who is in receipt of benefits
such as disability living allowance, personal independence payment or carer's allowance. Housing
benefit will not be included when calculating total benefit income where tenants are housed in specified
accommodation including supported housing.

Occupation Size Criteria

The Welfare Reform Act 2012 (the "WRA 2012") introduced a size criterion for working age social
housing tenants in receipt of housing benefit known as the "removal of the spare room subsidy" or
"bedroom tax". The arrangements allow each of certain defined categories of people (such defined
categories being: (a) a couple, (b) an adult (over 16), (c) two children of the same sex, (d) two children
under the age of 10, (e) any other child, (f) those with a disability, and (g) a non-resident overnight
carer) to be entitled to one bedroom. Exemptions are applied to supported housing tenants. Where a
household has one extra bedroom, housing benefit is reduced by 14 per cent. of the rent charge. Where
a household has two or more extra rooms, the reduction to housing benefit is 25 per cent.

The Borrowers provide residents with short-term assistance including helping them apply for
discretionary housing payments and making sure they are receiving the benefits that they are entitled
through its online benefit calculator and Customer Accounts, Financial Wellbeing and Welfare Reform
teams. This reform was introduced in April 2013 and significant efforts have been made by the
Borrowers to advise tenants how best to manage the change to their benefit.

Universal Credit

Universal Credit, introduced under the WRA 2012, replaces six existing means-tested benefits and tax
credits for working-age families, namely income support, income-based jobseeker's allowance, income-
related employment and support allowance, housing benefit, child tax credit and working tax credit with
a single monthly payment, transferred directly into a household bank account of choice, and is currently
in an extended "roll out" phase across the UK which is expected to last until 2023.
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There are three types of alternative payment arrangements available for claimants:

o direct payment of the housing cost element to landlords (known as managed payments);
. splitting of payments between members of a couple; and
. more frequent payment of benefit where a claimant is in arrears with their rent for an amount

equal to, or more than, two months of their rent or where a claimant has continually underpaid
their rent over a period of time, and they have accrued arrears of an amount equal to, or more
than, one month's rent.

If the Department of Work and Pensions ("DWP") does not set up a managed payment, Registered
Providers of Social Housing can request a managed payment and inform the DWP of other reasons
why a managed payment might be needed. Landlords can request deductions from a claimant's
Universal Credit to repay existing rent arrears, known as third party deductions. Deductions will be a
minimum of 10 per cent. and a maximum of 20 per cent. of a claimant's Universal Credit standard
allowance.

As at 31 March 2022, no more than 10,358 tenants of the Group's Properties (excluding Central and
Cecil Properties) were in receipt of Universal Credit. The total current arrears balance as at 31 March
2022 for those tenants in receipt of Universal Credit, inclusive of alternative payment arrangements,
was 3.2 per cent. of rental income from those tenants but 1.1 per cent. of the £185.2 million of turnover
from social housing lettings in respect of the Group's Properties. The average number of days it takes
to re-let the Existing Borrowers' social housing properties (other than Central and Cecil Properties) for
the year ending 31 March 2022 was 23 days (all standard re-lets were 26 days).

LHA Cap and Sheltered Rent
In the 2015 Spending Review, the then Chancellor outlined plans to cap the amount of rent that housing

benefit will cover in the social housing sector to the level of the relevant LHA (the "LHA Cap"). This was
to take effect in England only from April 2019 with the key elements being:

. the LHA Cap will apply to all tenants in supported and sheltered housing from April 2019;

. housing cost will continue to be paid through the benefit system up to LHA level;

. no Shared Accommodation Rate — one-bedroom LHA rate for under 35 year olds in supported
housing;

. local authority top-up, with ring-fenced funds transferred across from the DWP and allocated

by the Ministry of Housing, Communities and Local Government ("MHCLG");

. the UK Government believes a different system needs to be worked out for short-term
transitional services and it will consult on this; and

. the 1 per cent., rent reduction applies to supported and sheltered housing from April 2017 for
three years, except refuges, alms houses and co-ops.

Following a joint DWP/MHCLG select committee inquiry, the UK Government announced on 31 October
2017 that the LHA Cap will not apply to tenants in supported housing, nor to the wider social rented
sector, and therefore will not apply to the majority of Registered Providers of Social Housing. It was
also announced, on 31 October 2017, that the UK Government would introduce a new sheltered rent
for the sheltered housing and extra care sector from April 2020. This kept funding within the welfare
system and acknowledged the higher cost generated by this type of housing in comparison with general
needs housing.

After several consultations in August 2018, the UK Government confirmed that housing costs for
supported housing will continue to be paid through housing benefit. Additionally, there will be no

164



introduction of a "sheltered rent" and as a result there will be no cap on services charged in sheltered
and extra care schemes.

UK Government policy: Right to Buy
The Right to Buy is a statutory scheme governed by the Housing Act 1985 (as amended). Under the

scheme, eligible tenants have a right to purchase their home at a discount. A Registered Provider of
Social Housing may have:

. secure tenants who have a Right to Buy ("RTB");
o assured tenants who have the Preserved Right to Buy ("PRTB"); and
o other eligible secure and assured tenants with the Right to Acquire ("RTA").

A tenant with the RTB or PRTB carries this right with them provided they move to a property owned by
the same Private Registered Provider (or to a group company). Under the RTA eligibility is dependent
on the tenant living in a "qualifying property" as defined in the legislation.

As of 6 April 2021, the maximum discount available to tenants exercising the RTB or PRTB increased
to £84,600 outside of London and £112,800 within London. This amount increases every year in April
in line with the consumer prices index.

Under the RTA the maximum discount available to tenants is between £9,000 and £16,000 depending
on the location of the property.

The introduction of the right to buy to assured tenants of Registered Providers of Social Housing was a
manifesto commitment by the Conservative party for the past three general elections. An announcement
from the Secretary of State for Communities and Local Government on 24 September 2015 confirmed
a proposal made by the National Housing Federation ("NHF") to introduce the right to buy voluntarily.
The voluntary arrangement is based on four key principles:

. tenants would have the right to purchase a home at right to buy discounts (maximum discount
of £77,900 (£103,900 in London)) subject to government funding for the scheme;

. Registered Providers of Social Housing will have the final decision about whether to sell an
individual property;

. Registered Providers of Social Housing will receive the full market value of the properties sold,
with the value of the discount funded by the UK Government; and

. nationally, for every home sold under the agreement a new affordable property would be built,
thereby increasing supply.

The then Prime Minister confirmed on 7 October 2015 that the NHF's proposal had been accepted by
the UK Government. This means that, rather than including the right to buy extension in the Housing
and Planning Act 2016 (the "HPA 2016") as a statutory obligation, there is an agreement by the social
housing sector to deliver the extension voluntarily. The HPA 2016 establishes a statutory framework to
facilitate the implementation of the voluntary right to buy scheme and makes provision for grants to be
paid to Registered Providers of Social Housing to cover the cost of selling housing assets at a discount.
The HPA 2016 states that such grant may be made on any terms and conditions the MHCLG considers
appropriate.

The UK Government ran an initial pilot scheme in January 2016 involving five housing associations and
launched a further regional pilot in August 2018 to apply to all in the Midlands, resulting in the sale of
nearly 2,000 homes from 44 registered providers. This pilot is now closed. A government evaluation of
the pilot published in February 2021 identified challenges in replacing the sold social housing stock on
a one-for-one basis.
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The government indicated its commitment to the Voluntary Right to Buy, pledging to "evaluate new pilot
areas" in its 2019 election manifesto. No implementation date for the Voluntary Right to Buy has been
announced, but as at June 2022 it is the current policy of the government to implement it.

Shared Ownership

Shared ownership income is generated on the initial sale of the property (known as the "first tranche")
which is sold to the shared owner; on subsequent sales of further "tranches" or portions of the property
to the shared owner (known as "staircasings"); and in the form of subsidised rent on the part of the
property which the shared owner does not own until the property is fully owned by the shared owner.

On 8 September 2020, the Secretary of State for Housing, Communities and Local Government
announced a new model for shared ownership. The new shared ownership model intends to:

. reduce the minimum initial share a person can buy in a property from 25 per cent. to 10 per
cent.;
. allow people to buy additional shares in their home in 1 per cent. instalments, with heavily

reduced fees; and

. introduce a 10-year period for new shared owners where the landlord will cover the cost of
any repairs & maintenance.

For the year ended 31 March 2022, shared ownership first tranche sales amounted to £44.8 million, or
19 per cent. of the Group's £240.9 million of turnover. For the year ended 31 March 2022, surpluses on
the disposal of fixed assets and investments were £22.6 million, or 30 per cent. of the Group's £76.2
million of operating surplus.

As at 31 March 2022, the reservation rate of shared ownership properties was, on average, 30 shared
ownership properties per month. The average sales time for such properties, as at 31 March 2022, was
13 weeks, from enquiry to completion as against a target of 26 weeks. The average sales percentage
for shared ownership first tranche sales between 1 April 2021 and 31 March 2022 was nearly 45 per
cent. As at 31 October 2020, 1 shared ownership property remained unsold with a further 49 shared
ownership properties under offer.

Revised Shared Ownership scheme and Right to Shared Ownership

The UK Government has announced changes to the shared ownership product that will apply to grant
funded units under the Affordable Homes Programme 2021 — 2026 (the "Affordable Homes
Programme"). Key changes in the revised scheme are that the initial equity share purchased is being
reduced from 25 per cent. to 10 per cent. and that a housing association will retain repair and
maintenance responsibilities for the first 10 years. There are also proposals to enable the purchase of
additional tranches of just 1 per cent. for each of the first 15 years rather than the current 10 per cent.
requirement. It remains possible to acquire the whole of a housing association's equity subject to certain
exceptions as under the current scheme.

Rented units provided under the Affordable Homes Programme will be subject to a right for the tenant
to acquire the property on shared ownership terms reflecting the new shared ownership product.

These changes to the shared ownership product will change the potential cash flow and risk profile of
shared ownership from the housing association's perspective compared to the current scheme. It is not
yet clear if the amount of grant available will compensate fully for this. The creation of a right to shared
ownership means that units developed or acquired for rented affordable housing under the Affordable
Homes Programme may convert over time into shared ownership.

Housing development programme

Housing for sale is developed by the Group through Aster Homes and Aster LD, which are wholly-
owned subsidiaries of AGL. The Existing Borrowers have made available loan facilities totalling £69
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million to these entities. As at 31 March 2021, £32.7 million of these facilities were drawn by Aster
Homes.

For the year ended 31 March 2022, turnover from non-social housing property sales amounted to £6.6
million and turnover from other income and cost of sales amounted to £45.0 million, being together 21
per cent. of the Group's £240.9 million of turnover. The Group's share of profit from joint ventures was
£2.6 million for the year ended 31 March 2022.

The Group has historically developed housing for sale via joint ventures with housebuilders or
contractors for smaller sites. As at 31 March 2022, 739 housing for sale and shared ownership units
had been built.

The Group aims to deliver more than 11,250 homes over the next 7 years, investing £2.4 billion to
achieve this. As part of this, 88 per cent. of the development programme is planned as affordable
tenures delivered via both "section 106" opportunities and land-led development. As at 31 March 2022,
3,632 new affordable homes are contracted to be built via "section 106" opportunities or land-led sites
and the Group has a pipeline of a further 709 units to be developed via land-led schemes.

Building Safety Act 2022

The Building Safety Act 2022 (the "Act") received Royal Assent on 28 April 2022, following a three-year
public consultation and legislative process. The Act implements many of Dame Judith Hackitt's
recommendations in her 2018 review of the building industry, in response to the Grenfell Tower fire in
2017. The Act imports a new centrally-regulated regime to govern the design, construction and
maintenance of the built environment.

Given the size and scope of the Act, some obligations it introduces have already come into force,
whereas the bulk of the new regime (including the new regime for "higher-risk buildings", which is set
out below) is due to be implemented within 12-18 months from the date of Royal Assent (i.e. by April —
October 2023). Furthermore, the detail of many changes introduced by the Act will be implemented
through secondary legislation and guidance which is yet to be published and therefore further details
about many aspects of the new regime are awaited. However, the Group has already started preparing
for the introduction of the new regime and putting processes in place to ensure that all of the necessary
safety works are undertaken.

The Act covers all residential buildings, with an enhanced regulatory regime applying to "higher-risk
buildings". The Act sets the height threshold for buildings included in the new regime as at least 18
metres in height or at least 7 storeys. The Act means that buildings meeting this height threshold with
at least two residential units will be within the scope of the new regime when they are occupied. Further
detail and other aspects of the description of higher-risk buildings are to be defined in secondary
legislation.

The enhanced regulatory regime will place legal responsibilities on those who commission building
work, participate in the design and construction process and those who are responsible for managing
structural and fire safety in higher-risk buildings when they are occupied. These people will be called
"dutyholders" during design and construction, and "Accountable Persons" when the building is
occupied. Key areas which the Act covers include:

. the appointment of "dutyholders" who will have responsibilities for safety throughout a higher-
risk building’s design and construction;

. the appointment of "Accountable Persons" who will hold the responsibility for safety during
the occupation phase — they will have responsibilities including registering higher-risk
buildings with the new Building Safety Regulator, assessing and managing "building safety
risk" within higher-risk buildings, applying for Building Assessment Certificates and preparing
safety care reports;

. a new service charge regime for certain types of leases as well as an obligation on residents

to ensure they do not undermine the fire and structural safety for the building in which they
live;
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. a number of remedies to require landlords and associated persons to undertake and pay for
remediation works for defects in "relevant buildings" (containing at least two dwellings being
at least 11 metres high or having at least five storeys);

. various provisions to give residents a stronger voice in the system and ensure their concerns
are never ignored;

. the establishment of a new Building Safety Regulator to provide oversight of the new building
safety regulatory regime; and

. strengthened enforcement and sanctions to deter non-compliance with the new regime.

The proposals will affect many aspects of the business of a Registered Provider of Social Housing and
in particular, the procurement, development, construction and management of existing and new build
properties.

First Homes scheme

The UK Government issued a consultation paper on 7 February 2020 called "First Homes Getting You
On the Ladder", which sought feedback on the design and delivery of "First Homes". First Homes are
residential homes that are intended to be sold at a discount of at least 30 per cent. below market value
for first time buyers, members of the armed forces and other "key workers" (such as teachers and
nurses). This discount can be increased through a planning process with the relevant local planning
authority. The UK Government intends to amend the National Planning Policy Framework so that 25
per cent. of all affordable units delivered under Section 106 Agreements will be First Homes.

Regulation and the regulatory framework

The Housing and Regeneration Act 2008, as amended by the Localism Act 2011 and the HPA 2016,
(the "HRA 2008") makes provision for the regulation of social housing provision in England.

Pursuant to the HRA 2008 and the Regulator of Social Housing (the "Regulator") provides economic
regulation for Registered Providers of Social Housing in order to ensure that they are financially viable
and well governed.

The Regulator regulates Registered Providers of Social Housing in accordance with the regulatory
framework for social housing in England (the "Regulatory Framework"), which sets out the standards
that apply to Registered Providers of Social Housing (the "Standards").

The Regulator proactively regulates the three Standards which are classified as "economic". These are:

. the Governance and Financial Viability Standard;
. the Value for Money Standard; and
o the Rent Standard.

The Regulator has issued two codes of practice: one code to amplify the Governance and Financial
Viability Standard and the code for the Value for Money Standard. The current Rent Standard refers to
the policy statement on rents for social housing published by the (then) MHCLG (now the Department
for Levelling Up, Housing and Communities ("DLUHC") in February 2019 (the "Policy Statement").

The remaining four Standards are classified as "consumer" for which the Regulator's role is reactive in
response to referrals or other information received. Its role is limited to intervening where failure to meet
the standards has caused or could have caused serious harm to tenants. The consumer standards are:

. the Tenant Involvement and Empowerment Standard;

. the Home Standard;
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. the Tenancy Standard; and
. the Neighbourhood and Community Standard.

Registered Providers of Social Housing are expected to comply with the Standards and to establish
arrangements to ensure that they are accountable to their tenants, the Regulator and relevant
stakeholders. The enforcement by the Regulator of the Standards other than those relating to
governance and financial viability, rent and value for money is restricted to cases in which there is, or
there is a risk of, serious detriment to tenants (including future tenants). The Regulatory Framework
includes guidance as to how the Regulator will assess whether serious detriment may arise.

In April 2015 the HCA (as the predecessor of the Regulator) published updates to the Regulatory
Framework. These provide for changes in the way the Regulator regulates, including asset and liability
registers which are aimed to ensure that social housing assets are not put at risk, to protect the public
value in those assets and to ensure that Registered Providers of Social Housing can continue to attract
the necessary finance to build new homes.

In March 2022, the Regulator updated its "Regulating the Standards" publication which outlines the
Regulator's operational approach to assessing Registered Providers of Social Housing compliance with
the economic and consumer standards. On 17 November 2020, the UK Government released a Social
Housing White Paper called "The Charter for Social Housing Residents" and which has the stated aim
of delivering transformational change for social housing residents. This proposes a number of changes
to the regulation of Registered Providers of Social Housing. Key points include: additional objectives for
the Regulator relating to resident safety and to transparency and a shift to proactive regulation on
consumer issues including an inspection regime which will replace the current reactive approach to
consumer regulation including the status to bar intervention unless there has been "serious detriment”
to residents. Registered Providers of Social Housing will be required to publish more information relating
to their performance and will be subject to a new access to information regime requiring openness to
residents in relation to housing management issues. There will also be enhanced requirements to
engage with residents and ensure that their views are heard. The new regime will require primary
legislation and details will need to be prepared by the Regulator in consultation with government
landlords and resident representatives. The economic regulation of Registered Providers of Social
Housing in relation to governance and financial viability, rents and value for money will not be changed.

On 9 December 2021, the Regulator issued consultation on proposals for a new Consumer Standard
relating to provision of information by Registered Providers. The consultation sets out 22 proposed
tenant satisfaction measures ("TSMs") for consultation across the five themes in the White Paper:

. keeping properties in good repair

. maintaining building safety

. effective complaints handling

o respectful and helpful tenant engagement, and
. responsible neighbourhood management.

They include both tenant perception measures, collected through landlords' surveys of tenants, and
landlord management information measures. The details of the draft measures have been shaped by
early discussions with stakeholders, including tenants and landlords.

Alongside the proposed TSMs, and the detailed proposals for their collection and measurement, the
Regulator has also published the draft text for the consumer standard which would require landlords to
collect, publish and submit information about their performance against the TSMs.

In addition, The Charter for Social Housing Residents announced a review of the Decent Homes

Standard with the aim of understanding if it is right for the social housing sector today. The review aims
to conclude by summer 2022, when it is anticipated the main outcome will be a refreshed Decent Homes
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Standard. There will inevitably be cost implications for Registered Providers of Social Housing arising
from the additional regulation that is proposed. It is not clear at the date of this Programme
Memorandum whether any such costs will be material.

On 26 January 2022, the Regulator published its interim regulatory judgement for the Borrowers which
concluded that both the viability and governance standards were met and graded those entities "G1"
for governance and "V1" for viability.

Housing grant

Registered Providers of Social Housing are entitled to apply for government grant to fund the
development of new affordable homes and the Existing Borrowers have historically received, and are
expecting to receive, grant funding from a variety of sources, including from the investment arm of the
HCA (now known as Homes England).

Grant funding for Registered Providers of Social Housing has, in recent years, undergone significant
and material change. Under the 2011-2015 Affordable Homes Programme, the level of capital grant
made available to fund new affordable homes was reduced to £4.5 billion compared to £8.4 billion under
the previous review period. To compensate for this, Registered Providers of Social Housing are able to
charge Affordable Rents where a Framework Delivery Agreement with Homes England has been
entered into.

The new 2021-26 Affordable Homes Programme was launched earlier in 2021, making available £11.4
billion of new government grant to help fund the delivery of up to 130,000 new affordable homes across
England, and 82,000 over the period in London. Around half of the new funding is for "route into home
ownership" comprising shared ownership and rent-to-buy tenures, with the other half for rent (including
10 per cent. for supported housing).

The Existing Borrowers currently benefit from an allocation of £25.6 million of housing grant under the
SOAHP 2016 to 2021. For the SOAHP 2021 to 2026, the Group was selected by Homes England as a
Strategic Partner and has secured £114 million to deliver 1,550 new homes as affordable rent, social
rent and shared ownership by March 2027, which supports the delivery of the Group's land led
programme. Central and Cecil have secured £10.7 million under the Mayors Homes for Londoners:
Affordable Homes Programme 16-21.

Capital Resources and Treasury

As at 31 March 2022, the Existing Borrowers had, in aggregate, total long-term loan facilities of £1,292
million, of which £280 million were undrawn. As at 31 March 2022, the Existing Borrowers' drawn debt
position (excluding any fair value of derivatives) was £1,012 million. The Existing Borrowers also had
available cash and cash equivalents totalling £67.6 million. As at 31 March 2022, the Group is due to
repay £154 million of principal repayments within the next five years.

Pensions

The Existing Borrowers participate in the SHPS, the LPGS administered by Dorset County Council, the
LGPS administered by Hampshire County Council, the LGPS administered by Somerset County
Council and the LGPS administered by Wiltshire County Council. The assets of these schemes are held
separately to those of the Existing Borrowers. The specific risks relating to these multi-employer
schemes are set out below.

SHPS is an industry-wide multi-employer scheme with a number of different benefit structures. The
Existing Borrowers currently participate in one of the defined benefit sections of SHPS which is closed
to new entrants. The Existing Borrowers also participates in the SHPS defined contribution scheme.
The SHPS is subject to the funding legislation outlined in the Pensions Act 2004 which came into force
on 30 December 2005. This, together with a document issued by the Pensions Regulator and Technical
Actuarial Standards issued by the Financial Reporting Council, set out the framework for funding
defined benefit occupational pensions schemes in the UK.
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The LGPS is a public sector pension scheme independently administered locally through various
regional pension funds. The LGPS is a defined benefit scheme and is only open to certain specified
staff who transferred to the Existing Borrowers from local authorities (and is closed to new applicants).
Employer participation in the LGPS is subject to the rules of the LGPS which are set out in legislation.

The current service cost is recognised in the profit and loss account and the pension deficit payments
reduce the liability. The contributions are determined by a qualified actuary, on the basis of triennial
valuations, using the projected unit method. A triennial actuarial valuation of the LGPS was carried out
as at 31 March 2019 and the next triennial valuation is expected to be carried out as at 31 March 2022.
The assumptions which have the most significant effect on the results of the valuation are those relating
to the rate of return on investments and the rates of increase in salaries and pensions.

The CCHT Pension Fund is a registered defined benefit (final salary) scheme which is closed to new
applicants. The Fund was established under trust and is governed by the Fund's definitive trust deed
and rules. None of the assets of the Fund are invested in the Group's own financial instruments and
none of the assets are properties or other assets used by the Group. A full actuarial valuation of the
Fund was carried out as at 31 March 2020 and has been updated to 31 March 2022 by a qualified
independent actuary.

The scheme funding valuation as at 31 March 2020 revealed a funding surplus. In accordance with the
Schedule of Contributions dated 29 March 2021 the Group is expected to pay no further contributions
and with the effect from 1 September 2020, except to the extent agreed otherwise in writing, the Group
is not expected to meet any expense payments in relation to administering the Fund. These will instead
be met out of the Fund's surplus assets. In the year ended 31 March 2022, the Fund disinvested the
majority of its invested assets and purchased a buy-in insurance policy with Legal and General to meet
all future Fund benefit payments.

Energy Performance

The Group is aiming to achieve a "C" rating or higher in respect of energy performance certificates
("EPC") for each of the Group's Properties ahead of the Government's target in 2030. As at 31 March
2022, 85 per cent. of the Group's Properties (other than the Central and Cecil Properties) have achieved
a "C" EPC rating or higher. The Group intends either to modernise or to dispose of those Group
Properties (other than the Central and Cecil Properties) which do not as at date of the Programme
Memorandum meet at least a "C" EPC rating.

Based on available data as at the date of the Programme Memorandum, 100 per cent. of the properties
constructed in the financial year ending 31 March 2022 have achieved a "C" EPC rating or higher, with
97.9 per cent. of those properties achieving a "B" EPC rating or higher.

Moratorium and Housing Administration

In order to protect the interests of tenants and to preserve the housing stock of a Registered Provider
of Social Housing within the social housing sector and within the regulatory regime, a 28 day moratorium
on the disposal of land (including the enforcement of any security) by a non-profit Registered Provider
of Social Housing will apply upon notice being given to the Regulator of certain steps being taken in
relation to that Registered Provider of Social Housing such as presenting a winding up petition, the
appointment of an administrator or the intention to enforce security over its property. The Regulator
may then seek to agree proposals about the future ownership and management of the Registered
Provider of Social Housing's land with its secured creditors. The Note Trustee and the Security Trustee
are each required to notify the Regulator of its intention to enforce the security created pursuant to the
Note Trust Deed or the Security Trust Deed, as applicable, and cannot enforce its respective security
during the resulting moratorium without the consent of the Regulator.

Each Existing Borrower is a registered society within the meaning of the Co-operative and Community
Benefit Society Act 2014, and is therefore not subject to administration under the Insolvency Act 1986.
However, the HPA 2016, the Insolvency of Registered Providers of Social Housing Regulations 2018
and the Housing Administration (England and Wales) Rules 2018 introduced a special administration
regime called housing administration which was brought into force on 5 July 2018 and is available in
addition to the moratorium regime. This provides for a court to appoint a qualified insolvency practitioner

171



known as a "housing administrator" to manage the affairs, business and property of a Registered
Provider of Social Housing, following an application from the Secretary of State or (with the permission
of the Secretary of State) the Regulator.

An interim moratorium will run from the date of issue of an application for a housing administration order
until the application is either dismissed or a housing administration order takes effect and, upon the
making of a housing administration order, a Registered Provider of Social Housing shall become subject
to a moratorium for so long as such Registered Provider of Social Housing is subject to a housing
administration order, that prevents secured creditors from enforcing their security without the consent
of the housing administrator or the permission of a court.

Each housing administration order will last for 12 months (subject to certain exceptions), but may be
extended. In certain circumstances a court may make an order enabling a housing administrator to
dispose of property belonging to a Registered Provider of Social Housing which is subject to a fixed
charge, albeit only on terms that the fixed charge holder receives the proceeds up to the value of the
security and those proceeds are topped up to "market value" if the property is sold for less than this.

Legal and Compliance Obligations

Given that each Existing Borrower owns housing units of all tenures, including general needs and
affordable use, each Existing Borrower is aware of the need for all of their units to comply with health
and safety legislation to ensure the safety of all occupying tenants. Accordingly, each Existing Borrower
is continually reviewing and updating their policies and procedures to ensure that the condition and
safety of each unit is compliant with prevailing legal and regulatory requirements. Each Existing
Borrower also carries out health and safety checks of its properties on an on-going basis, including, but
not limited to gas safety checks and fire risk assessments.
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ALTERNATIVE PERFORMANCE MEASURES

AGL believes that certain financial measures that are not recognised by UK GAAP, including the
Registered Provider of Social Housing Account Standards, but are derived from the information
provided in AGL's financial statements, provide additional useful information regarding its ongoing
operating and financial performance, as well as the Issuer's ability to meet its obligations under the
Notes.

These measures are not recognised measures under the Accounting Standards, do not have
standardised meanings prescribed by the Accounting Standards and should not be considered in
isolation or construed to be alternatives to measures pursuant to the Accounting Standards including
revenues, net income (loss) and comprehensive income (loss) for the period determined in accordance
with the Accounting Standards. AGL's method of calculating these measures may differ from the method
used by other entities. Accordingly, certain of the financial performance measures presented in this
Programme Memorandum may not be comparable to similarly titted measures used by other entities or
in other jurisdictions. Consequently, these measures should not be considered substitutes for the
information contained in the financial statements referred to in "Documents Incorporated by Reference”
above and should be read in conjunction therewith.

In particular, AGL uses the financial measures (as defined below) set out in the table below to evaluate
the business performance of the Group. All references to the "Relevant AGL Financial Statements"
in the table below are to the audited consolidated annual financial statements of AGL, which include
the report of the board, strategic report, independent auditor's report and annual accounts, for the
relevant financial years. All references to the "AGL Trading Updates" are to trading or interim updates
issued by AGL from time to time.

Metric Definition Reconciliation Additional
Information
Operating Operating profit on "Operating profit on social Operating margin is a
Margin on Social | social housing housing lettings" is taken measure of
Housing lettings divided by from Note 6a to the Relevant | profitability. This ratio
Lettings turnover from social AGL Financial Statements. indicates the efficiency
housing lettings. of the Group's financial
"Turnover on social housing | performance on its
lettings" is taken from Note social housing lettings
6a to the Relevant AGL by showing how much
Financial Statements. of each £1 of revenue
is left after operating
costs are considered.
Operating Operating profit "Operating profit" is taken Operating margin is a
Margin divided by turnover. from the Statement of measure of
Comprehensive Income in profitability. This ratio
the Relevant AGL Financial indicates the efficiency
Statements. of the Group's financial
performance by
"Turnover" is taken from the | showing how much of
Statement of each £1 of revenue is
Comprehensive in the left after both operating
Relevant AGL Financial costs and cost of sales
Statements. are considered.
EBITDA MRI Operating profit, "Operating profit" is taken This indicates the cash
deducting from the Statement of operating performance
amortisation of Comprehensive Income in of the Group,
government grants, the Relevant AGL Financial representing earnings
adding back Statements. before interest, tax,
depreciation on depreciation and
housing properties, "Amortisation of government | amortisation deducting
adding back or grants" in relation to social
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Metric

Definition

Reconciliation

Additional
Information

deducting
impairment of
housing properties,
deducting capitalised
major repairs.

housing lettings is, if
available for the relevant
year, taken from Note 6b to
the Relevant AGL Financial
Statements.

"Depreciation of housing
properties” in relation to
social housing lettings is, if
available for the relevant
financial year, taken from
Note 6b to the Relevant AGL
Financial Statements.

"Impairment of housing
properties” in relation to
social housing lettings is, if
available for the relevant
financial year, taken from
Note 6b to the Relevant AGL
Financial Statements.

"Capitalised major repairs" is
taken from the table entitled
"Housing properties —
Group" in Note 15 to the
Relevant AGL Financial
Statements. See, if available
for the relevant financial
year, the relevant figure for
"Additions" and
"Components" under the
column entitled "Completed
Housing Properties".

capitalised
repairs.

major

Net Cash
Interest Paid

Interest paid
deducting interest
received.

"Interest paid" is taken from
the Consolidated Statement
of Cash Flows in the
Relevant AGL Financial
Statements.

"Interest received" is taken
from the Consolidated
Statement of Cash Flows in
the Relevant AGL Financial
Statements.

This indicates the net
cash interest paid by
the Group on its debt
obligations and adjusts
net interest payable
(see below) by interest
received and
capitalised into work in
progress.

Net Interest
Payable

Interest payable and
similar charges
deducting interest
receivable and
similar income.

"Interest payable and similar
charges" is taken from the
Statement of
Comprehensive Income in
the Relevant AGL Financial
Statements.

"Interest receivable and
similar income" is taken from
the Statement of
Comprehensive Income in

The total amount of
interest payable by the
Group on funds it has
borrowed less interest
received on amounts
lent or invested.
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Metric Definition Reconciliation Additional
Information
the Relevant AGL Financial
Statements.
EBITDA MRI EBITDA MRI divided | "EBITDA MRI" (see above). This is a risk indicator

Interest Cover

by Net Interest
Payable.

"Net Interest Payable" (see
above).

that measures the
ability of the Group to

cover its interest
payable from its cash
operating
performance.

EBITDA MRI/
Net Cash
Interest Paid

EBITDA MRI divided
by Net Cash Interest
Paid.

"EBITDA MRI" (see above).

"Net Cash Interest Paid"
(see above).

This is a risk indicator
that measures the
ability of the Group to
cover its cash interest
expenses from its cash

operating
performance.

EBITDA MRI/ EBITDA MRI divided | "EBITDA MRI" (see above). | This is a risk indicator

Turnover by Turnover. that measures the

"Turnover" (see above). balances between debt
and turnover.

Net Debt Amounts falling due "Amounts falling due within A component of the
within one year one year" is taken from Note | gearing calculation.
adding amounts 26 to the Relevant AGL
falling due after more | Financial Statements and is
than one year shown as Loan repayable by
deducting cash and instalment (within 1 year).
cash equivalents.

"Amounts falling due after

more than one year" is taken

from Note 26 to the Relevant

AGL Financial Statements

and is shown as total loans

repayable.

"Cash and cash equivalents"

is taken from the Statement

of Financial Position in the

Relevant AGL Financial

Statements.
Net Debt / Net Debt divided by "Net Debt" (see above). This is a risk indicator
EBITDA MRI EBITDA MRI. that measures the

"EBITDA MRI" (see above). | balances between debt

and EBITDA MRI.
Gearing Net Debt divided by "Net Debt" (see above). This indicates the book

Existing Use
Valuation — Social
Housing (EUV-SH).

"Existing Use Valuation —
Social Housing" is taken
from Note 15 in the Relevant
AGL Financial Statements.

loan to value of the
Group's social housing
properties and is a
measure of financial
indebtedness.
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Metric

Definition

Reconciliation

Additional
Information

Margin on 1st
Tranche Sales

Turnover from
shared ownership
first tranche sales
deducting cost of
sales from shared
ownership first
tranche sales divided
by turnover from
shared ownership
first tranche sales.

"Turnover from shared
ownership first tranche
sales" is taken from, if
available for the relevant
financial year, turnover in
respect of first tranche
shared ownership sales in
Note 6a to the Relevant AGL
Financial Statements.

"Cost of sales for shared
ownership first tranche
sales" is, if available for the
relevant financial year, taken
from operating costs in
respect of first tranche
shared ownership in Note 6a
to the Relevant AGL
Financial Statements.

This indicates margin
performance on 1st
tranche sales
activities.

Current tenant
rent arrears

Arrears of properties
within the needs
groups of general
needs and housing
for older people;
managed by
Housing, Care &
Support. The arrear
is a best balance
arrear, which looks
back at the previous
month and picks the
best weekly balance.
This shows an arrear
that excludes unpaid
rent due to housing
benefit and direct
debits which are paid
in arrears. The arrear
is calculated as a per
cent. of rent debit.
The rent debit is
continually
recalculated to take
into account voids
and new properties.

Shown in operating review
section of strategic report in
the Relevant AGL Financial
Statements and the
Financial and Operating
Performance section of the
AGL Trading Updates.

Provides a measure of

potential losses of
rental income due to
non-payment by

current tenants. Used
internally in leadership
team key performance
indicators.

Former tenant
rent arrears

Former tenant
arrears is current
former debts, from
properties rented out,
measured as a per
cent. of rent debit.
The rent debit is
calculated at the
beginning of the
financial year.

Former tenant arrears
balance divided by the fixed
estimated annual debit for
general needs, housing for
older people and extra care
only.

Provides a measure of
potential losses of
rental income due to
non-payment by
former tenants. Line
item detail not
available in statutory
accounts due to
disaggregated nature
of the data used in the
calculation. Used
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Metric Definition Reconciliation Additional
Information
internally in leadership
team key performance
indicators.
Rent loss A measure to "Rent loss through voids" is Used internally in
through voids express the level of taken from "void losses" in leadship team key
void loss as a Note 6b to the Relevant AGL | performance
percentage of tenant | Financial Statements and is | indicators.
rent due from stated in the Financial and
tenants. Operating Performance
section of the AGL Trading
Updates.
"Total rent due from tenants"
is taken by adding "total net
rents from lettings" in Note
6b to "void losses" in Note
6b in the Relevant AGL
Financial Statements.
Rent collected Rent collected from Rent collected from current Line item detail not
as a percentage | current and former and former tenants as a available in statutory
of rent due tenants as a percentage of rent due accounts due to
percentage of rent (excluding arrears brought disaggregated nature

due (excluding
arrears brought
forward). The
calculation includes
rent and service
charges due year to
date (including void
loss, but excluding all
arrears brought
forward), rent loss
due to empty
properties (void) and
rent collected year to
date from current
and former tenants
for all general needs
and housing for older
people (including
extra care).

forward).

of the data used in the
calculation. Used
internally in leadership
team key performance
indicators.

Re-let times (All
standard relets)

A measure to
express the average

Shown in operating review
section of strategic report in

Used internally in
leadership team key

(days) number of days that | the Relevant AGL Financial performance

a property is vacant Statements. indicators.

between tenancies.
Re-let times A measure to Shown in operating review Used internally in
(General Needs) | express the average | section of strategic reportin | leadership team key
(days) number of days that | the Relevant AGL Financial performance

a General Needs Statements. indicators.

property is vacant

between tenancies.
Average Cost of | A measure to "Interest payable and similar | Line item detail not

debt

express the average
interest cost of debt
as a percentage in a
single financial
period.

charges” is taken from the
Statement of
Comprehensive Income in
the Relevant AGL Financial
Statements.

available in statutory
accounts. Statutory
disclosure list fixed rate
average interest rate
only.
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Metric

Definition

Reconciliation

Additional
Information

"Amounts falling due within
one year" is taken from Note
25 to the Relevant AGL
Financial Statements and is
shown as loans repayable by
instalment (within 1 year).

"Amounts falling due after
more than one year" is taken
from Note 26 to the Relevant
AGL Financial Statements
and is shown as total loans
repayable.

Reinvestment %

Investment in new
supply (Additions)
and existing stock
(Components)
divided by the net
book value of
property, plant and
equipment (social
housing)

"Additions" is taken from the
Property, plant and
equipment (social housing)
note in the Relevant AGL
Financial Statements.

"Components" is taken from
the property, plant and
equipment (social housing)
note in the Relevant AGL
Financial Statements.

"Additions" is taken from the
shared ownership properties
held for sale note in the
Relevant AGL Financial
Statements.

The net book value is taken
from the property, plant and
equipment (social housing)
note in the Relevant AGL
Financial Statements.

Reflects the
investment in social
housing properties
(existing stock and
new supply as a
percentage of the total
value of social housing
properties held

New Supply
Delivered —
Social Housing

Total social housing
units built divided by
total social housing
units owned

"Total social housing units
built" is shown in the
Chairman's Statement in the
Relevant AGL Financial
Statements.

"Total social housing units
owned" is taken from the
homes and bed spaces in
management and in
development note in the
Relevant AGL Financial
Statements.

Sets out the number of
new social housing
units, excluding those
homes delivered
through the group's
joint ventures, which
have been acquired or
developed as a
proportion of total
social housing units
owned at the period
end.

New Supply
Delivered — Non
Social Housing

Total non-social
housing units built
divided by total non-

"Total non-social housing
units built" is shown in the
development section of the
strategic report in the

Sets out the number of
new non-social
housing units,
including those homes
delivered through the
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Metric

Definition

Reconciliation

Additional
Information

social housing units
owned

Relevant AGL Financial
Statements.

"Total non-social housing
units owned" is taken from
the homes and bed spaces
in management and in
development note in the
Relevant AGL Financial
Statements.

group's joint ventures
which have been
acquired or developed
as a proportion of total
non-social housing
units owned at the
period end.

Headline social
housing cost per

Total social housing
costs divided by total

"Total social housing costs"
is taken from various places

Assesses the headline
social housing cost per

unit (CPU) social housing units in the Relevant AGL unit as defined by the
owned and managed | Financial Statements as Regulator. Costs
follows: include management
costs, service charges,
Management — Note 6b, maintenance, major
Services — Note 6b, Routine | repairs, other social
Maintenance — Note 6b, housing costs and
Planned Maintenance — Note | other operating costs
6b, Major Improvements and | on housing lettings,
Repairs — Note 6b, but excludes
Components — Property, depreciation.
plant and equipment (social
housing) note, Operating
expenditure/cost of sales
Total — Other income and
expenditure — social housing
— Note 6a
"Total social housing units
owned and managed" is
taken from the homes and
bed spaces in management
and in development note in
the Relevant AGL Financial
Statements.
Return on Operating profit plus | "Operating profit" is taken Compares the
Capital share of profit on from the Statement of operating profit to total
Employment joint ventures divided | Comprehensive Income in assets less current
(ROCE) by total assets less the Relevant AGL Financial liabilities.

current liabilities

Statements

"Share of profit on joint
ventures" is taken from the
Statement of
Comprehensive Income in
the Relevant AGL Financial
Statements

"Total assets less current
liabilities" is taken from the
Statement of Financial
Position in the Relevant AGL
Financial Statements
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Metric

Definition

Reconciliation

Additional
Information

Sales Exposure

First tranche shared
ownership turnover
plus joint venture
turnover divided by
turnover plus joint
venture turnover

"First tranche shared
ownership turnover" is taken
from "first tranche shared
ownership" in note 6b in the
Relevant AGL Financial
Statements.

"Joint venture turnover" is
taken from the expenditure
on joint ventures from the
Chief Executive's Statement
in the Strategic Report in the
Relevant AGL Financial
Statements plus the joint
venture profit from the
Financial Review of the
Strategic Report in the
relevant AGL Financial
Statements.

"Turnover" is taken from the
Statement of
Comprehensive Income in
the Relevant AGL Financial
Statements.

Measures the
proportion of turnover
of the Group that is
exposed to the open
property market.
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VALUATION REPORT
Numerical Apportionment Basis

Where the applicable Pricing Supplement and the Series Loan Transaction Terms in respect of the
relevant Series of Notes state that the security in respect of the Security Trust Deed is allocated on a
Numerical Apportionment Basis, the obligations of the Borrowers under the relevant Series Loan
Agreement will be secured by, inter alia, an allocation of charged properties from a shared security pool.
On an ongoing basis, the Security Trustee apportions such number of parts of the Charged Properties
between all the Beneficiaries (including the Issuer) as is appropriate. The following valuation report (the
"Valuation Report") prepared by the Valuer therefore relates to the total shared security pool, an
appropriate part of which will be allocated to secure the obligations of the Borrowers under the relevant
Series Loan Agreement, such part (together with the Retained Proceeds (if any)) as is required to
enable the Borrowers to satisfy the relevant Asset Cover Test in respect of the relevant Series Loan
Agreement (see the section entitled "Description of each Series Loan Agreement" above).

The Valuation Report was prepared by Jones Lang LaSalle Limited, Registered Chartered Surveyors
of 30 Warwick Street, London W1B 5NH (the "Valuer"). The Valuation Report is included in this
Programme Memorandum, in the form and context in which it is included, with the consent of the Valuer
and the Valuer has authorised the contents of this section entitled "Valuation Report" relating to the
Valuation Report.

The Valuer has no material interest in the Issuer, AGL or any of the other Existing Borrowers.

As at the date of this Programme Memorandum, the Issuer confirms that, in respect of the Charged
Properties with an effective date of valuation as at 31 March 2022 (the "Effective Date"), no material
changes have occurred to the valuations of such Charged Properties in the Valuation Report since the
Effective Date.

Summary of valuations

A summary of the values of the Charged Properties in the total shared security pool set out in the
Valuation Report is set out below*:

Units EUV-SH.is Units MV-ST i§ Total
appropriate appropriate

No. £ No. £ £
Aster 1,277 £121,755,000 2,726 £371,870,000 £493,625,000
Synergy 611 £64,390,000 1,236 £168,435,000 £232,825,000
Aster 3 163 £19,360,000 656 £81,642,500 £101,005,000
East Boro 72 £4,180,000 212 £18,832,500 £23,015,000
Total 2,123 £209,685,000 4,830 £640,780,000 £850,465,000

* A further 172 units have been given a nil value.
Issuer's Apportioned Part

Of the 7,125 units which comprise the total shared security pool at any time, a certain number of units
will be apportioned to the Issuer as lender under each Series Loan Agreement. The percentage of (a)
the number of units allocated to the Issuer in relation to a Series Loan Agreement on the relevant Issue
Date in relation to (b) the number of units comprising the total shared security pool (the "Series Security
Percentage") on the Issue Date in respect of the relevant Series of Notes, together with the Minimum
Value of the NAB Charged Properties in respect of the relevant Series Loan Agreement and the
corresponding Series of Notes, shall be specified in the applicable Pricing Supplement.
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Specific Apportionment Basis

Where the applicable Pricing Supplement and the Series Loan Agreement state that the security in
respect of the Security Trust Deed is allocated on a Specific Apportionment Basis, the relevant valuation
report will be set out in a drawdown memorandum in respect of the Series of Notes which funds the
relevant Series Loan Agreement.
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East Boro Housing Trust Limited
Faulkner House

31 West Street

Wimborne

Dorset BH21 1JS

(“East Boro”)

Central and Cecil Housing Trust

266 Waterloo Road

London

SE18RQ

(“Central and Cecil”, and together with Aster, Synergy, AGL, Aster 3 and East Boro, the “Existing Borrowers”)

M&G Trustee Company Limited (formerly Prudential Trustee Company Limited)
10 Fenchurch Avenue
London EC3M 5AG

In its capacity as Security Trustee for and on behalf of itself and the Beneficiaries as defined in the security trust
deed dated 15 January 2021 and made between M&G Trustee Company Limited as security trustee (the “Security
Trustee”) and Aster, Synergy, AGL, Aster 3 and East Boro as the original obligors (as the same may be further
amended, novated, supplemented, varied or restated from time to time) (the “Security Trust Deed”)

M&G Trustee Company Limited
10 Fenchurch Avenue

London EC3M 5AG

(the “Note Trustee”)

Barclays Bank PLC

5 The North Colonnade
Canary Wharf

London E14 4BB
(“Barclays”)

Lloyds Bank Corporate Markets plc
10 Gresham Street

London EC2V 7TAE

(“Lloyds”)

MUFG Securities EMEA plc

Ropemaker Place

25 Ropemaker Street

London EC2Y 9AJ

(“MUFG”, and together with Barclays, Lloyds, the “Initial Dealers”)
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And any new dealers who become dealers pursuant to clause 11 of the Amended and Restated Programme
Agreement dated on or about the date of this Report between, inter alios, the Issuer, the Existing Borrowers and the
Initial Dealers (together with the Initial Dealers, the “Dealers”)

(together, the “Addressees”)

03 October 2022

Dear Sirs

Aster Treasury plc - Valuation of 7,125 properties in respect of the £1,000,000,000 Guaranteed Secured Euro
Medium Term Note Programme (the “Programme”)

We are pleased to attach our report (the “Report”) in connection with the above.

This Report isissued for the benefit and use of the Addressees and for inclusion in the Programme Memorandum of
the Issuer in respect of the Programme (the “Programme Memorandum”) and may only be used in connection with
the Programme Memorandum, the Programme, and the issue of notes (the “Notes”) under the Programme.

We hereby give our consent to the publication of this Report within the Programme Memorandum and accept
responsibility for the information contained in this Report.

To the best of our knowledge (having taken all reasonable care to ensure that such is the case) the information
given in this Report is in accordance with the facts and does not omit anything likely to affect its import.

Before this Report or any part of it is reproduced or referred to in any document, circular or statement (other than
the Programme Memorandum in respect of the Programme), our written approval as to the form and context of

such publication must be obtained.

If you have any questions about this Report or require any further information, please contact Fiona Hollingworth
MRICS (fiona.hollingworth@eu.jll.com; 07788 715533”).
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Yours faithfully

Richard Petty FRICS
Head of UK Living Advisory
For and on behalf of
Jones Lang LaSalle Limited

T 020 7087 5971 (Direct)

M 07767 413 631 (Mobile)
richard.petty@eu.jll.com
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For and on behalf of
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fiona.hollingworth@eu.jll.com
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Executive Summary

This summary should be read in conjunction with the main body of our Report. Section numbers are supplied where
relevant.

Introduction

The date of this Report is 03 October 2022.

Jones Lang LaSalle Limited has been instructed to value a portfolio of 7,125 properties for loan security purposes
(the “Portfolio”) in connection with each series of Notes which will be issued by the Issuer under the Programme
where the underlying security is apportioned on a “Numerical Apportionment Basis” pursuant to the Security Trust
Deed. As at the date of this Report, the properties within the Portfolio are owned by Aster, Synergy, Aster 3 and East
Boro (together the “Existing Chargors” and each an “Existing Chargor”).

Properties

The Portfolio comprises 6,953 social housing units located in the South East and South West of England.

The Portfolio contains a mixture of different tenures as summarised in the table overleaf and set out in greater detail
in section 3 of this Report.

In addition there are 172 units in the Portfolio which form ancillary accommodation, have been sold on long leases
or have been fully staircased. The Existing Chargors’ interest in these units is considered to be de minimis for the
purpose of this exercise and so these units have been included at nil value. Furthermore, please note that these
units have not been included in any unit counts or other statistics in this Report.

This portfolio comprises 2 parts: 3,113 properties (including 129 nil value properties), which are being newly
charged to the Security Trustee and apportioned on a “Numerical Apportionment Basis” (the “New Charging”).
These properties have an effective date of valuation of 3 October 2022. It also includes 4,012 properties (including
43 nil value properties) which are already charged to the Security Trustee and apportioned on a “Numerical
Apportionment Basis” (“Existing Charging”). These properties have an effective date of valuation of 31 March 2022.

In accordance with our instructions, we have inspected the exterior of all units in the New Charging Portfolio (and
have seen a representative sample internally). Our inspections of the New Charging Portfolio were undertaken
between 27 June 2022 and 1 July 2022. We have carried out a desktop valuation of the Existing Charging stock and
have not inspected the properties (section 3) this year, although we previously inspected those properties between
9 and 20 November 2020.

Valuations

The effective date of the valuation of each property within the portfolio is 31 March 2022 or 3 October 2022 as
specified in Appendix 1.

Our combined valuation of the 2,123 properties being valued on the basis of Existing Use Value for Social Housing
(“EUV-SH”), in aggregate, at the valuation date is:

£209,685,000
(two hundred and nine million, six hundred and eighty five thousand pounds)
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Our combined valuation of the 4,830 properties being valued on the basis of Market Value subject to Tenancies
(“MV-T”), in aggregate, at the valuation date is:

£640,780,000
(six hundred and forty million, seven hundred and eighty thousand pounds)

The following tables summarise our opinions of value (section 6):

Existing Charging - Freehold Properties

Category Unit Count Basis of Value EUV-SH MV-T
General Needs Unrestricted 1,420 MV-T £98,000,000 £176,500,000
General Needs Restricted 61 EUV-SH £4,670,000 -
Affordable Rent Unrestricted 911 MV-T £111,460,000 £134,250,000
Affordable Rent Restricted 131 EUV-SH £16,550,000 -
Supported Unrestricted 2 MV-T £150,000 £120,000
Sheltered Unrestricted 104 MV-T £5,190,000 £8,400,000
Sheltered Affordable Unrestricted 9 MV-T £730,000 £1,130,000
Temporary Unrestricted 9 MV-T £590,000 £1,220,000
Shared Ownership 1,187 EUV-SH £122,410,000 -
Total 3,834 £359,750,000 £321,620,000

Existing Charging - Leasehold Properties

Category Unit Count Basis of Value EUV-SH MV-T
General Needs Unrestricted 6 MV-T £430,000 £690,000
General Needs Restricted 10 EUV-SH £700,000 -
Affordable Rent Unrestricted 48 MV-T £4,760,000 £5,830,000
Affordable Rent Restricted 11 EUV-SH £1,070,000 -
Shared Ownership 60 EUV-SH £4,340,000 -
Total 135 £11,300,000 £6,520,000

New Charging Freehold Properties

Category Unit Count Basis of Value EUV-SH MV-T
General Needs Unrestricted 1,282 MV-T £92,300,000 £170,880,000
General Needs Restricted 14 EUV-SH £875,000 -
Affordable Rent Unrestricted 746 MV-T £94,640,000 £114,340,000
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Category Unit Count Basis of Value EUV-SH MV-T
Affordable Rent Restricted 1 EUV-SH £95,000 -
Sheltered Unrestricted 254 MV-T £13,200,000 £22,660,000
Sheltered Restricted 67 EUV-SH £3,800,000 -
Temporary Unrestricted 20 MV-T £1,080,000 £2,670,000
Agency Managed 7 MV-T £290,000 £290,000
Shared Ownership 504 EUV-SH £49,365,000 =
Unsold Shared Ownership 9 EUV-SH £1,135,000 -
Total 2,904 £256,815,000 £310,840,000
New Charging Leasehold Properties
Category Unit Count Basis of Value EUV-SH MV-T
General Needs Restricted 1 EUV-SH £45,000 -
Affordable Unrestricted 12 MV-T £1,260,000 £1,800,000
Affordable Restricted 23 EUV-SH £1,925,000 -
Shared Ownership 43 EUV-SH £2,560,000 -
Unsold Shared Ownership 1 EUV-SH £145,000
Total 80 £5,935,000 £1,800,000

Portfolio Analysis

Strengths:

m given the divergence between property prices and local average earnings, demand for these properties should
be sustainable in the medium to long term;

m thelevelofrentalincomeforallareasis broadly in line with other Registered Providers of social housing (“RPs”)
in the respective areas;

m the level of rental income is, in aggregate, below the relevant levels of Local Housing Allowance (LHA) for each
region;

m the EUV-SH and MV-T values per unit and percentage relationships to MV-VP, are at levels appropriate to the
current climate, having regard to the Portfolio’s location and composition;

m we have made conservative assumptions with regard to the respective rent and sales contributions to the
valuations of the shared ownership units and they are not overly dependent on proceeds from sales;

m there are currently 258,000 households on local authority waiting lists across the South East and South West;

m based on current levels of affordable housing supply (new build) across the South East and South West, there

are an average of 27 households on the waiting list for every new property being built; and
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m  EUV-SH values are likely to maintain their current levels as stock transactions within the sector and access to
debt markets continue to take place, albeit with more hesitancy due to market fluctuations.

Weaknesses:

m theageofthe properties mean they require continued investmentin order to be able to maintain the same level
of rental income in the long term;

m downward pressure on house prices in the medium-term and falling transaction volumes could impact upon
MV-T values going forward; and

m there are short-term risks for RPs’ income not supported by housing benefit and a greater number of voids and
arrears.

Opportunities:

m increased efficiencies are continuing to be driven by mergers between RPs;
m rationalisation of RPs’ stock allowing for more efficient asset management;
m investment of REITs and other funds into the sector as whole;

m the temporary stamp duty tax cut on purchases and pent-up demand has fuelled a strong return in terms of
mortgage approvals, sales and lettings volumes; and

m reactive changes to working conditions and government policy could drive further efficiencies in the sector and
wider economy in the longer-term.

Threats:

m the current cost of living crisis could result in changes in government policy such as the introduction of a rent
freeze, a further period of rent cuts or changing the Rent Regime to CPI only;

m as a result of the Hackitt Review and other influences, the social housing sector is undertaking extensive
investigations and works around fire and building safety, and the required scope of such works might change
over time; and

m current high levels of global inflation could have a prolonged effect on the cost of materials and labour required
to carry out any repairs and maintenance work on existing stock.

Suitability of Security

Your instructions require us to comment on whether the properties we have valued provide adequate security for
the underlying security in respect of the Notes issued under the Programme.

It is difficult for any valuer, without being asked to consider a specific credit or risk assessment policy, to make an
absolute, unqualified statement that those assets will provide suitable security because our instructions do not
explain what criteria the Security Trustee is applying in making this assessment.

However we confirm that, in our opinion, should the Security Trustee become a mortgagee in possession of this
Portfolio of properties, then it would be possible to achieve a sale to another RP that would be at a price at least
equivalent to our valuation on the basis of EUV-SH or, in principle, to a private purchaser at a price equivalent to
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our valuation on the basis of MV-T as set out in our Report. However, the valuation assumes implicitly that a
purchaser could obtain debt finance on commercially viable terms to facilitate a purchase of the Portfolio.

Based on our inspections of the New Charging and previous inspections of the Existing Charging, we are satisfied
that the Portfolio of properties we inspected are being maintained to an acceptable social housing standard, in line
with regulatory requirements of the Regulator of Social Housing and commensurate with the likely demands of the
target tenant group.

Overall, we have assumed that each property within the Portfolio has a useful economic life of at least 50 years
provided that the properties continue to be properly maintained in the future.

Unless otherwise stated in our Report none of the properties in the Portfolio are of 6 storeys or more or are subject
to any remedial works in the wake of the Grenfell Tower disaster of June 2017. We have therefore assumed that the
properties in the Portfolio conform to the Fire Precaution Regulations and any other statutory requirements.

Our inspections are for valuation purposes only and carried out on an external basis only, therefore we cannot
confirm whether invasive vegetation has been or is present on the site, our valuation assumes that none exists
within the demise or proximity of any of the properties.

With the above factors in mind, and with specific regard to the continuing need for well-maintained social housing
accommodation, we believe it reasonable to conclude an acceptable demand for a portfolio of this nature from
commensurate social housing landlords and private institutional investment firms.

Subject to the information presented within this Report, and at the values formally reported, we are satisfied to
recommend to the Security Trustee that this Portfolio is suitable for security purposes.

Stock

The stock is summarised by count of unit type for each business stream as follows:

Property Type G,\T ::c::l Aff;l;dnatble Sste;;e;i:j‘ Temporary IVII-\ ag::gcg d Owill?;i?p & Total
Unsold SO

Room - - 23 - 7 - 30
Studio flat 14 - 73 - - - 87

1 bed flat 600 408 231 8 - 89 1,336
2 bed flat 456 286 18 9 - 177 935
3 bed flat 20 1 1 1 - - 23

1 bed house 7 32 - - - 4 43
2 bed house 495 563 1 1 - 811 1,871
3 bed house 801 454 1 7 - 687 1,944
4 bed house 136 108 - 1 - 35 280
5 bed house 6 - - - - - 6

1 bed bungalow 117 16 38 2 - - 173
2 bed bungalow 136 15 50 - - 1 202
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General Affordable Sheltered & Agency Sharefj
Property Type Needs Rent Subported Temporary Managed Ownership &  Total
PP g Unsold SO
3 bed bungalow 6 - - - - - 6
Total 2,794 1,894 436 29 7 1,804 6,953

Assumptions: Rented Properties

The following table provides a summary of the assumptions made in our rented valuations:

Existing Charging

Assumption

Rental income growth - houses (Year 1)

Rental income growth - flats (Year 1)
Sales rate (houses)

Sales rate (flats)

Bad debts and voids (Year 1)
Management costs

Management cost growth inflator
Total repairs costs (Year 1)

Repair cost growth inflator
Discount rate (income)

Discount rate (sales)

New Charging

Assumption

Rental income growth - houses (Year 1)

Rental income growth - flats (Year 1)
Sales rate (houses)

Sales rate (flats)

Bad debts and voids (Year 1)
Management costs

Management cost growth inflator
Total repairs costs (Year 1)

Repair cost growth inflator

Discount rate (income)

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved

EUV-SH
1.0%
1.0%

N/A
N/A
2.5% - 4.0%
£650
0.5%
£1,525-£1,625
1.0%
5.5% - 6.25%
N/A

EUV-SH
1%
1%

N/A
N/A
2.5% - 4.0%
£650
0.5%
£1,550-£1,630
1%
5.5% - 6.0%

MV-T
17.2% - 23.2%
16.7% - 19.9%
2.5% - 25.0%
2.5% - 25.0%

9.0%

9.0% of Gross Income
N/A
£2,275- £3,775

1.0%
7.75% - 8.0%
9.5% - 10.0%

MV-T
19.4% - 22.3%
19.6% - 22.%
3% -20%
3% -15%
9%
9% of Gross Income
N/A
£1,500 - £3,000
1%

7.75% - 8.0%



Assumption

Discount rate (sales)

Assumptions: Shared Ownership

Valuation Advisory

EUV-SH MV-T

N/A 9.5% - 10.0%

The following table provides a summary of the assumptions made in our shared ownership valuations:

Existing Charging

EUV-SH

Assumption

Discount rate (income)
Discount rate (sales)
Management Costs
Sales rate (yrs. 0-2)
Sales rate (yrs. 3-10)
Sales rate (yrs. 11-39)
Sales rate (yrs. 40-50)

Rental growth (all years)

New Charging

Assumption

4.75%
8.0%

3.5% of Gross Income
20 tranche sales p.a.
70 tranche sales p.a.
40 tranche sales p.a.
16 tranche sales p.a.

0.5%

EUV-SH

Discount rate (income)
Discount rate (sales)
Management Costs
Sales rate (yrs. 0-2)
Sales rate (yrs. 3-10)
Sales rate (yrs. 11-39)
Sales rate (yrs. 40-50)

Rental growth (all years)

4.75%

8.0%
4% of Gross Income
9 tranche sales p.a.
34 tranche sales p.a.
16 tranche sales p.a.
9 tranche sales p.a.

0.5%

This summary should be read in conjunction with the remainder of this Report and must not be relied upon in

isolation.
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1 Introduction

1.1 Background

Jones Lang LaSalle Limited (“JLL”) has been instructed to prepare valuations of the Existing Charging units and the
New Charging properties, which together form a combined portfolio of 7,125 properties (the “Portfolio”). As at the
date of this Report, the properties are owned by Aster, Synergy, Aster 3 and East Boro (together the “Existing
Chargors” and each an “Existing Chargor”).

This valuation is required to assess the level of security for each series of Notes which will be issued by the Issuer
under the Programme where the underlying security is apportioned on a “Numerical Apportioned Basis” in
accordance with the Security Trust Deed.

1.2 Compliance

Our valuations have been prepared in accordance with the current RICS Valuation - Global Standards,
incorporating the IVS, and the RICS Valuation - Global Standards - UK National Supplement published by the Royal
Institution of Chartered Surveyors (commonly known as the “Red Book”).

Our valuations may be subject to monitoring by the RICS and have been undertaken by currently Registered RICS
Valuers.

This Report has been prepared by Fiona Hollingworth MRICS (Valuer Number: #0099707), a Director in the Affordable
Housing team of JLL and countersigned by Richard Petty FRICS (Valuer Number: #0089005), Head of Affordable
Housing and a Director of JLL.

In accordance with PS 2.3 of the Red Book, we confirm that we have sufficient knowledge and skills to undertake
this valuation competently.

We can confirm that no conflict of interest has occurred as a result of our production of this Report.

The effective date of the valuation of each property within the portfolio is 31 March 2022 or 3 October 2022 as
specified in Appendix 1.

For the avoidance of doubt, we confirm that it would not be appropriate or possible to compare these valuations
with any values appearing in each Existing Chargor’s accounts. This Report has been prepared in accordance with
the Red Book. The valuations are prepared on this basis so that we can determine the value recoverable if the
charges over the properties in the Portfolio were enforced at the date of this Report. We understand that values
given in each Existing Chargor’s accounts are prepared on an historic cost basis which considers how much the
properties have cost and will continue to cost each Existing Chargor. This is an entirely different basis of valuation
from that used for loan security purposes.

These valuations qualify as Regulated Purpose Valuations ("RPV") as defined by the Red Book. A RPV is a valuation
which is intended for the information of third parties in addition to the Addressees. It is a requirement of UKVS 4.3
of the Red Book in relation to disclosures that we declare our prior involvement with the Issuer, the Existing Chargor
or the properties being valued, to ensure that there is no conflict of interest.
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We confirm that the total fee income earned from the Issuer is substantially less than 5% of the fee income earned
by JLL in our last financial year (ending 31 December 2021) and that we do not anticipate this situation changing in
the foreseeable future.

1.3 Instructions

Our Report is prepared in accordance with the Issuer’s formal instructions.
We have been instructed to prepare our valuations on the following bases:
m Existing Use Value for Social Housing (“EUV-SH”); and

m  Market Value subject to existing Tenancies (“MV-T”).

Please note that the properties that have been valued on the basis of MV-T have also been valued on the basis of
EUV-SH, for information purposes only.

1.4 Status of Valuer
In preparing this Report, we confirm that JLL is acting as an external valuer as defined in the Red Book. We can also
confirm that we consider ourselves to be independent for the purposes of this instruction.

In accordance with RICS guidance, and our own rotation policy, we recommend that a rotation of overall
responsibility within JLL is considered no later than the end of 2025.

1.5 Certificates of Title

We have previously reviewed the final Certificate of Title for the Portfolio issued by Trowers and Hamlins LLP and
dated 2 September 2019 (and the accompanying reliance and top up letters dated 15 January 2021), 15 January
2021 and on or about the date of this Report) (“the Certificates”) and can confirm that our valuations fully reflect
the disclosures contained therein. In particular, in respect of each unit which we have valued on the basis of MV-T,
we can confirm that (based on our review of the Certificates such units may be disposed of by or on behalf of the
Security Trustee on an unfettered basis (meaning subject to existing tenancies disclosed in the Certificates but not
subject to any security of interest, option or other encumbrance or to any restriction preventing or restricting its
sale to, or use by, any person for residential use).

From our review of the Certificates, the following units are subject to restrictions that would be binding on a
mortgagee and therefore we have valued them on the basis of EUV-SH only:

m 1-8Alliss Close, Ferndown, BH22 8FT;

m 8-14 Wayfarer Close, Weston-super-Mare, BS24 8BL;

m 6-28 Piper Cross, Weston-super-Mare, BS24 8BX;

m 12,13,18 & 27 Dragonfly Walk, Weston-super-Mare, BS24 8DH;
m 14-22 Nimbus Road, Weston-super-Mare, BS24 8DJ;

m 1-93 Broom Park, Okehampton, EX20 1FT;

m  45-55 Stock Park, Okehampton, EX20 1GB;

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 2



Valuation Advisory

m 114-122 Crediton Road, Okehampton, EX20 1NY;

m  47-63 Marjoram Avenue, Cranleigh, GU6 8GS;

m 1-4Betony Close, Cranleigh, GU6 8GW;

m 12-51 Hayward Bridge Road, Oxford, OX40 7BB;

m 7-14 Pras Gwartha, Liskeard, PL14 4FQ;

m 1-17 Penny Farthing Close, Hungerford, RG17 0GX;
m 1-25 Ashdown Court, Padworth, RG7 5FG;

m  345-349 Wimpson Lane, Southampton, SO16 4PW;
m 1A-F Maybush Road, Southampton, SO16 9ET,;

m 1-21 Saddle Way, Andover, SP11 6XP;

m 44-58 Oatway Road, Tidworth, SP9 7FP;

m 4-12 Franklin Close, Tidworth, SP9 7FQ;

m 38-46 Jones Lane, Tidworth, SP9 7FR;

m 39-59 Pickernell Road, Tidworth, SP9 7FU;

m 1-27 Colling Lane, SP9 7FY;

m 12-22 Heron Way; Newton Abbot, TQ12 3QY;

m 1-37 Skylark Close, Newton Abbot, TQ12 3RF;

m 30-36 Woodpecker Drive, Newton Abbot, TQ12 3RQ;
m Spillers House, Dorset, SP7 8EP;

m Butts Mead House,

m 1-23 Fullers Close, Easington, GL10 3WF;

m 2-9 Abbascombe, Worth Matravers, BH19 3BP;

m 25 andFlats 1-5, 27 The Poppies, Wool, BH20 6HT;
m 1-6 Sussex Court, DT1 1WZ;

m Rooms 1-8 Lulworth House, DT4 0AL;

m Radcliffe House, DT4 0BJ;

m Flats 1-5, 87 Dorchester Road, DT4 7JY; and

m 19 George Place, Plymouth, PL1 3FJ.

For the avoidance of doubt, we have valued the remainder of the Portfolio, except those units mentioned above
and marked as shared ownership, on the basis of MV-T.
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We have also made a number of deductions from the value of the following properties to reflect outstanding
financial payments arising for s106 agreements:

30.32 and 34 Narrow Leaf Drive, Ringwood, BH24 3FS;
21-25Yarrow Lane, Ringwood, BH24 3FP; and
Coaker Road, Elliott Gardens and Bridgeman Place, Exeter EX1.

Additionally there is an overage payment that needs to be taken into account at 35 and 35 Lennox Street,
Weymouth, DT4 7THD> we have valued these 2 units at 60% of MV-T.

These deductions are detailed in the schedule at Appendix 1 to this Report.

1.6 The Stock Rationalisation Market - EUV-SH Transactions

As you will be aware, an active market exists for the sale of tenanted stock between RPs. This can be driven by
strategic decisions about the type and location of accommodation that RPs wish to provide, and the viability of
investing in properties to bring them up to the required standards.

Where competition is generated, a market has emerged in which RPs bid against one another on price. Theresulting
values, even though presented on an EUV-SH basis, tend to be in excess of base EUV-SH values that might be
expected for balance sheet or loan security purposes.

Although this may appear hard to justify, the underlying rationale is as follows:
m the bidding price is still much less than the cost of development;

m the marginal cost of taking additional units into management, in an area where the acquiring RP already has
stock, justifies a financial model based on relatively low costs for management, repairs and maintenance;

m thejudgement of all-round risk formed by the acquiring RP, as reflected in the discount rate, is often lower (and
the rate therefore keener) than would be acceptable to either a funder or an auditor in a balance sheet context;

m the price is worth paying to achieve strategic objectives around increasing a presence in a particular area or
market; and/or

m the price may be supported by future void sales and/or changes of tenure (for example, from Social Rent to
Affordable Rent).

1.7 Deregulatory Measures

A package of deregulatory measures for which the primary legislation was the Housing & Planning Act 2016 came
into force on 6 April 2017. These are very significant for the UK social housing sector, as they give RPs greater
freedom in terms of commercial decision making than they have ever previously enjoyed in terms of the reduced
ability of the regulator to prevent asset management actions.

The deregulatory measures introduced, give RPs the freedom to dispose of assets without the regulator’s consent,
either with or without tenants in place. Disposals include the grant of leases and the creation of charges when
assets are pledged as security for loan security purposes.
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There are already early signs that these measures are having an effect on RPs’ thinking, and on their business plans,
as they begin to adopt a more commercial approach to asset management as one of the tools at their disposal to
respond to the greater financial pressures and expectations upon them. For example, through our day to day work,
we are beginning to see more analytical requirementsin terms of asset management decisions, around investment,
remodelling and sale; and an element of sales being built into some stock rationalisation bids.

To be clear this does not mean that RPs are in any way sacrificing their fundamental social ethos. Rather, it is a
recognition that, as for any charitable organisation, making best use of its assets to enable it to meet its charitable
objectives is an obligation rather than an option; and that commercial behaviour is not at all incompatible with a
strong social ethos, within a framework of strong governance.

As mentioned, some RPs are steadily starting to build in an element of void sales into some stock rationalisation
bids, however in accordance with our instructions, we have not considered or built in any rate for sales of void
properties within our EUV-SH valuations.

1.8 Conflictin Ukraine

On 24 February 2022, Russian forces entered Ukraine and a war is continuing in the country.

Atthe time this report was drafted the full extent of the conflict and its wider long-term implications were unknown.
The war has contributed to significant volatility in global stock markets and to cost inflation and supply chain
delays, particularly within Europe.

Significant sanctions have been imposed against Russia and there remains a potential risk that the war could
escalate and directly involve NATO countries.

At the same time, the wider global economy is facing a number of additional negative factors, including the
continuation of disruption caused by the COVID-19 pandemic that has contributed to significant cost inflation and
caused interest rates to increase.

There is some evidence that transaction activity and the sentiment of buyers or sellers has changed in a number of
markets and property sectors, and a general perception of a changing real estate market. The market can be
described as functioning, however, there is a risk that continued volatility plus rising interest rates, will have an
impact on pricing as yields are forced to increase.

For the avoidance of doubt, due to the functioning nature of the market, our valuation is NOT reported as being
subject to ‘material valuation uncertainty’ as defined by VPS 3 and VPGA 10 of the RICS Valuation - Global
Standards.

This explanatory note has been included to ensure transparency and to provide further insight as to the market
context under which the valuation opinion was prepared. In recognition of the potential for market conditions to
move rapidly, especially if the situation in Ukraine escalates, we highlight the importance of the valuation date and
advise to keep the valuation under short term review.
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2 Methodology

2.1 Valuation Model
We have undertaken our valuation of the Portfolio using fully explicit discounted cashflow models, over a 50-year
period, with the net income in the final year capitalised into perpetuity.

For the purposes of our valuation, we have split this Portfolio by tenure in order to reflect the different risks and
opportunities associated with each business stream. We have further split the Portfolio geographically by region
to reflect the different markets in which the properties are located and the associated risks and opportunities.

Against the income receivable for each Portfolio, we have made allowances for voids and bad debts; the costs of
management and administration; major repairs; cyclical maintenance; day-to-day repairs; and for future
staircasing (where applicable). We have assumed an appropriate level of future growth in these costs (expenditure
inflation).

We have then discounted the resulting net income stream at an appropriate rate which reflects our judgement of
the overall level of risk associated with the long-term income. A more detailed explanation of the discount rate is
included in section 4.

2.2 Information Provided

The principal source of background data for the Portfolio has been the rent roll for each property provided by the
Existing Chargors. These detailed the number and type of units, the rent payable, tenancy type, and equity retained
by each Existing Chargor (where applicable).

This information was supplemented with our market research and other data we have gathered from similar
instructions undertaken recently and involving comparable stock. From these sources we have collated
information on the following:

m rents;

m bad debts, voids and arrears;

m cost of maintenance and repairs; and

m management and administration expenses.

A location plan of the Portfolio is provided as Appendix 2.

2.3 Inspections

We derived our inspections strategy by giving full regard to:

m the geographical spread of the stock;

m the concentration (and thereby its exposure to risk); and

m the property types.

We have satisfied ourselves as to the quality of location and the general condition and level of fixtures and fittings

provided to the properties, and we have derived our valuation assumptions accordingly.
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In accordance with our instructions, we have inspected all New Charging schemes externally, and a representative
sample internally. Ourinspections were undertaken between 27 June 2022 and 1 July 2022. We have carried out a
desktop valuation of the Existing Charging stock and have not inspected those properties this year, although we
previously inspected those properties between 9 and 20 November 2020.

A representative selection of photographs is provided as Appendix 3.

2.4 Market Research

In arriving at our valuation, we have undertaken a comprehensive programme of research to supplement our
knowledge and understanding of the properties. This hasincluded:

m researching local vacant possession values through conversations with local estate agents together with
internet research and using RightmovePlus, a bespoke tool for comparable evidence;

m examining local benchmark affordable rents and comparing these with the Existing Chargors’ rents; and

m analysing data provided by the Existing Chargors.

~
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3 General Commentary

Schedules summarising the following data for each property within the Portfolio form Appendix 2 of this Report:
m date of valuation

m address;

® unit type;

m title number; and

m tenure.

3.1 Locations

The properties within the Portfolio are located across the South East and South West as shown in the table below:

Counties General Affordable Sheltered & ETEE Agency Shared Ownership & .
Needs Rent Supported Managed Unsold Shared Ownership

Avon 59 - - - - 56 115
Berkshire 48 66 - - - 58 172
Cornwall 2 150 - - - 146 298
Devon 315 220 - - - 235 770
Dorset 560 207 352 2 - 195 1,316
Gloucestershire - 51 - - - 11 62
Hampshire 1,050 639 15 27 - 383 2,114
Oxfordshire 70 93 - - - 265 428
Somerset 454 82 69 - - 166 771
Surrey 1 107 - - - 73 181
West Sussex - 15 - - - 29 44
Wiltshire 235 253 - - 7 191 686
Total 2,794 1,883 436 29 7 1,804 6,953

A location plan of the Portfolio is provided at Appendix 2.
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3.2 Property Types

The following table summarises the unit types within the Portfolio.

Property Type G,\? ::J:l Affc;:dnatble S;Li::(::ﬁj‘ Temporary MAag::gCg d Owir;i;i?p & Total
Unsold SO

Room = = 23 = 7 = 30
Studio flat 14 - 73 - - - 87

1 bed flat 600 408 231 8 = 89 1,336
2 bed flat 456 286 18 9 = 177 935
3 bed flat 20 1 1 1 - - 23

1 bed house 7 32 - - - 4 43
2 bed house 495 563 1 1 - 811 1,871
3 bed house 801 454 1 7 - 687 1,944
4 bed house 136 108 - 1 - 35 280
5 bed house 6 - - - - - 6

1 bed bungalow 117 16 38 2 - - 173
2 bed bungalow 136 15 50 - - 1 202
3 bed bungalow 6 - - - - - 6
Total 2,794 1,894 436 29 7 1,804 6,953

3.3 Condition

We have not carried out a condition survey, this being outside the scope of our instructions.

The properties in this Portfolio are a mixture of ages as shown in the table below:

Age House Flat Bungalow Room Total
Pre-1919 61 1 1 = 63
1920-1949 198 88 4 16 306
1950-1979 555 695 118 5 1,373
1980s 138 271 190 2 601
1990s 22 57 40 = 119
2000s 30 65 2 = 97
Post 2010 3,146 1,215 26 7 4,394
Total 4,150 2,392 381 30 6,953
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The property ages and construction methodology have been factored into the assumptions we have made
regarding voids, discount rates and repairs and maintenance.

Based on our inspections, we are satisfied that the properties are being maintained to an acceptable social housing
standard, in line with RSH regulatory requirements and commensurate with the likely demands of the target tenant

group.

Overall, we have assumed that each property has a useful economic life of at least 50 years provided that the
properties continue to be properly maintained in the future.

3.4 Fire Safety

Our valuations have been provided in accordance with the RICS’ Guidance Note: “Valuation of properties in multi-
storey, multi-occupancy residential buildings with cladding, 1st Edition March 2021” (the ‘Guidance Note’), effective
from 5 April 2021.

The purpose of the Guidance Note is to help valuers undertaking valuations of domestic residential blocks of flats
in the UK for secure lending purposes. It sets out criteria for buildings of different heights that can be used to
identify where possible remediation work to cladding for fire safety purposes is likely to be required and may
materially affect the value of the property.

We understand from our inspections and desktop research there are 0 blocks of six storeys or above in the Portfolio
and a further 10 blocks under six storeys where we have queried the construction of the external wall system and
whether potentially combustible cladding or timber balconies are present.

We understand that these blocks have all been recently reviewed by the Existing Chargors and Fire Risk Assessments
been carried out where necessary. During these assessments, there were no remedial works required and no costs
budgeted for any potential works. We have therefore not included any additional cost in our valuations.

3.5 Climate Change Risk and Net Zero Carbon

Global warming targets set in the Paris Agreement are 1.5-2.0° Celsius above pre-industrial levels. Even the lower
end of this range will produce significant changes to global climate systems, including extreme heat or cold events,
higher frequency and severity of precipitation or drought, and sea level rise. Therefore, the level of physical climate-
related risk of the subject property is likely to fluctuate over its useful life. High levels of climate risk could affect
occupier and investor demand, as well as ability to obtain building insurance.

There is an increased focus on Environmental, Social & Governance (ESG) criteria for investment across all asset
classes, including real estate. There are also various new, ESG-focused funds entering the real estate market. As a
result, the value of property assets of all types is likely to be increasingly affected over time by long term,
sustainability challenges. We note that, under the Paris Agreement, the 2050 vision is for all buildings, both new
and existing, to be net zero carbon across the whole life cycle. As an interim ambition, the agreement envisages
that all new buildings should be able to achieve zero carbon in operations, and aim to reduce carbon emissions by
40%, by 2030,

To achieve the best sustainability credentials and, in particular, to achieve Net Zero Carbon specification, the cost
of a refurbishment of a building is currently higher than it would be for a refurbishment which fell short of the
standards. However, given the speed at which both the legislation and ESG requirements are advancing, there is a
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risk that, within the next ten years, further capital expenditure will be required. However, such costs may be
mitigated in the future through the principles of the Circular Economy, with a greater focus on recycling materials,
and the development of more flexible buildings which can be refurbished and adapted to alternative uses more
economically.

Therefore, in terms of cashflow, we anticipate that the technological advances, combined with the increased supply
of products and competition, will lower these costs over time and we have not, at this stage, included in our
valuation any additional allowance for costs to support the move to net zero carbon over the period covered by our
valuation models.
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4 Valuation Commentary — Rented Stock

4.1 Introduction

There are 5,149 rented properties in the Portfolio. The rented properties within the Portfolio are a mixture of
general needs, Affordable Rent, temporary, agency managed, supported and sheltered social housing properties.

4.2 Tenancies

The majority of the rented properties(circa 95.5%) are let on assured tenancies. We have assumed that these are
‘standard’ assured tenancies although we have not seen example tenancy agreements. The remaining 232 units
are let on secure tenancies.

General Affordable Sheltered & Agency
Tenancy Temporary Total
Needs Rent Supported Managed
Assured 2,571 1,883 427 29 7 4,917
Secure 223 - 9 - - 232
Total 2,794 1,883 436 29 7 5,149

4.3 Rentallncome

The following table summarises the total income that the Existing Chargors receive from the Portfolio annually:

Business Stream Units Annual Income Average Rent
General Needs 2,794 £15,773,286 £108.57
Affordable Rent 1,883 £15,807,948 £161.44
Supported 2 £12,647 £121.61
Sheltered 434 £2,178,878 £96.55
Temporary 29 £154,281 £102.31
Agency Managed 7 £30,816 £84.66
Total 5,149 £33,957,872 £126.83

The Statistical Data Return (“SDR”) is an annual online survey completed by all private RPs of social housing in
England. The latest return for 2019/20 provides the average social rents charged by all RPs for general needs and
sheltered/supported properties. The following table compares the Existing Chargors’ average rents with the
average sector rents in the same localities:
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Existi
Average Sector Existing Average Sector xisting
Chargors
Rent - General Chargors Rent -Sheltered
Sheltered &
Needs General Needs & Supported
Supported
0 bedroom £72.86 £73.07 £96.16 £88.49
1 bedroom £85.04 £91.65 £113.57 £95.17
2 bedroom £99.04 £107.46 £112.84 £112.47
3 bedroom £113.16 £120.54 £121.76 £144.80
4 bedroom £125.02 £136.81 - -
5 bedroom £117.62 £142.05 - -
Average £100.76 £108.57 £109.82 £96.66

According to the Valuation Office Agency, LHA is set at the 30th centile point between what in the local Rent Officer’s
opinion are the highest and lowest non-exceptional rents in a given Broad Rental Market Area. This analysis looks
at local properties and differentiates by bedroom number but not by property type (i.e. houses and flats). These
statistics are used as a reference for housing benefit and are a good indication of rent levels which are affordable in
a given area.

The following table sets out a comparison of the Existing Chargors’ average rents with the average LHA in the
Portfolio and also our opinion of Market Rents for comparable properties in the same areas (rents are shown on the
basis of 52 weeks).

Average Passing  Average Average Market

Property Type Rent LHA Rents % of LHA % of Market Rent
General Needs £108.57 £168.24 £220.07 64.5% 49.3%
Affordable Rent £161.44 £176.04 £228.06 91.7% 70.8%
Supported £121.61 £136.93 £126.92 88.8% 95.8%
Sheltered £96.55 £133.69 £156.17 72.2% 61.8%
Temporary £102.31 £186.49 £205.66 54.9% 49.7%
Agency Managed £84.66 £119.67 £90.00 70.7% 94.1%

We have relied upon the rental information provided by the Existing Chargors.

4.4 Affordability

In addition, we have looked at the passing rents as a proportion of local net weekly earnings as reported by the
Office of National Statistics in its provisional 2021 Annual Survey of Hours and Earnings. The results for each of the
regions in our valuations are shown in the table below and, in our opinion, demonstrate that the rents being
charged by the Existing Chargors are affordable.
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Average Sheltered
Affordabl
Weekly As %age ordanie As %age & As %age
. Rent
Earnings Supported
South East £486.16 £113.78 23.4% £178.97 36.8% £109.54 22.5%
South West £430.32 £104.81 24.4% £144.95 33.7% £95.68 22.2%

4.5 EUV-SH Rental Growth

We have modelled rental growth of CPI plus 1% in our EUV-SH valuation models into perpetuity.

4.6 MV-T Rental Growth

Passing rents are currently below market levels, resulting in good prospects for future rental growth when
considering the market value of the Portfolio.

We have assumed that it will take between 1 and 5 years for assured rents to increase to market levels and thereafter
for rents to rise at 1% (real) per annum. In making our assumptions regarding the number of years and annual
increases, we have had regard to typical gross and net yields on private residential portfolios of a similar age profile
and in comparable locations.

The average increases we have modelled per year for houses and flats in each of our valuations range from 16.7%
to 23.2%.

4,7 Relet Rates

Our EUV-SH model allows for a rate at which secure tenancies are relet as assured tenancies. The annual rates of
tenancy turnover experienced by housing associations vary considerably between localities and between different
property types. In regard to assured tenancies, national turnover rates are typically within the range of 5.0% to
11.0%, with higher rates of turnover in the North than in the South.

We have adopted rates of 5.0% (houses) and 5.0% (flats) and 8.0% (sheltered) and have assumed that those
properties will be relet at the prevailing average target rent. In addition, we have included an allowance for
incidental voids as outlined in section 4.11.

4.8 Sales Rates
In accordance with section 1.7, we have not included the sale of any void units under the deregulatory measures
introduced by the Housing and Planning Act 2016 in any of our EUV-SH valuations.

In our MV-T cashflows we have assumed that some of the units which become void are sold on the open market. In
establishing the sales rates, we have had regard to Land Registry’s information on the number of sales and average
prices in the same areas over the past 12 months.

The average sales rates we have applied per annum for houses and flats are shown in the tables overleaf:
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Existing Charging

T G Annual Sales Annual Sales
(Houses) (Flats)

General Needs Unrestricted 3.0% 3.0%
Affordable Rent Unrestricted 3.0% 3.0%
Sheltered Unrestricted 2.5% 2.5%
Sheltered Affordable Unrestricted 15.0% 0.0%
Supported Unrestricted 0.0% 0.0%
Temporary Unrestricted 25.0% 25.0%

New Charging
Valuation Category An(:lt:)aulssez;es Anr;l;la;tss?les
General Needs - South East Unrestricted 3.0% 3.0%
General Needs - South West Unrestricted 3.0% 3.0%
Affordable - South East Unrestricted 3.0% 3.0%
Affordable - South West Unrestricted 3.0% 3.0%
Sheltered - South East Unrestricted 0.0% 15.0%
Sheltered - South West Unrestricted 8.0% 3.0%
Agency Managed Unrestricted 0.0% 0.0%
Temporary Unrestricted 20.0% 15.0%

The above figures equate to 64 flat sales and 83 house sales in the first year of our MV-T cashflows, and 3,591 sales
in total over 50 years. This, in our view, is a sustainable level of sales which would not adversely impact local house
prices or marketability.

4.9 Rightto Buy

We anticipate that the tenants of some of the properties within the Portfolio may have either the Right to Buy
(“RTB”) or the Right to Acquire (“RTA”). The National Housing Federation (“NHF”) put an offer to Government in
September 2015 in which it proposed the implementation of an extended RTB on a voluntary basis. The Voluntary
Right to Buy (“VRtB”) was described as a compromise with a view to securing the independence of housing
associations and the best deal on compensation (for discounts) and flexibilities (the ability to refuse the VRtB in
relation to certain properties).

The Government has funded two regional pilot schemes of VRtB for housing association tenants. The initial pilot
scheme in 2016, involved five housing associations and was expected to offer 3,000 tenants the ability to buy their
own home. A second pilot scheme across the Midlands ran for a period of two years from August 2018, aimed at
testing two aspects of the voluntary agreement that the initial pilot scheme did not cover, namely:
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m one-for-one replacement; and
m portability of discounts.

A full evaluation of the second pilot was published in February 2021. There were 44 housing associations involved
in the pilot, resulting in a total of 1,892 homes being sold or sales in the final stages of completion by 30 April 2020.
Data on the construction of replacement homes will be updated on an annual basis.

The government will now evaluate new pilot areas and announce more details in due course.

The wider terms of the overall extension of RTB and therefore any consideration of the impact of RTB or RTA on
valuations would be speculative. We consider it imprudent to reflect additional value from capital receipts and we
have therefore assumed that neither RTB nor RTA will be available to exercise at the date of valuation.

4,10 Outgoings

In forming our opinion of the net rental income generated by the Portfolio, we have considered the following
outgoings:

m bad debts, voids and arrears;

m cost of maintenance and repairs; and

m  management and administration expenses.

We emphasise that, under the definitions of the bases of valuation we have been instructed to adopt, we are not
valuing the Existing Chargors’ stewardship of the stock, rather we are assessing what a hypothetical purchaser in
the market would pay for the stock, based on the market’s judgement of the capabilities of the Portfolio.

The assumptions we have made in our appraisal reflect our opinion of the view the market would adopt on the
future performance of the Portfolio. In forming our opinion, we have had regard to other recent valuations we have
undertaken of comparable stock.

4,11 Bad Debts and Voids

We have incorporated into our valuations the potential for future voids and bad debts. Any loss of income for both
void properties and bad debts is reflected in a deduction made from the gross rental income.

The rates applied take into consideration the figures in the 2021 Global Accounts data provided by the Regulator of
Social Housing and are similar to allowances used by other RPs providing a management and maintenance service
in the areas where the properties are situated.

The 2021 Global Accounts data shows that across the whole affordable housing sector, RPs have lost approximately
0.61% of their gross income through bad debts and 1.76% through void losses. The void losses reflect an increase
of 0.37% from the 2020 data whilst bad debts have decreased by approximately 0.3% over the same period.

In our MV-T valuations we are assuming greater increases in rents than a social landlord would impose. In our
opinion, these rent increases would inevitably be reflected in a higher level of voids and bad debts than would
otherwise be the case. The associated risk has been factored into our MV-T discount rate.

The rates we have adopted for bad debts and voids as a percentage of gross income for each of our EUV-SH and MV-
Tvaluations are summarised in the tables overleaf:
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Existing Charging
T G Bad debts & voids Bad debts & voids
Year 1 (EUV-SH) Year 1 (MV-T)
General Needs 2.5% 9.0%
Affordable Rent 2.75% 9.0%
Sheltered 3.0% 9.0%
Supported 3.0% 9.0%
Temporary 4.0% 9.0%

New Charging
Bad debts & voids Bad debts & voids

Valuation Category

Year 1 (EUV-SH) Year 1 (MV-T)

General Needs - South East Unrestricted 2.50% 9.00%
General Needs - South West Restricted 2.50% -

General Needs - South West Unrestricted 2.50% 9.00%
Affordable - South East Unrestricted 2.75% 9.00%
Affordable - South West Unrestricted 2.75% 9.00%
Affordable - South West Restricted 2.75% -

Sheltered - South East Unrestricted 3.00% 9.00%
Sheltered - South West Unrestricted 3.00% 9.00%
Agency Managed 3.00% 9.00%
Temporary Unrestricted 4.00% 9.00%
Sheltered - South West Restricted 3.00% -

4.12 Management Costs

We have adopted rates for management and administration based on our experience of other RPs operating in
similar areas to the Existing Chargors. Our rates are subject to an annual inflator of 0.5% (real) for the duration of
the cashflow reflecting long-term earnings, growth predictions and potential management savings.

From the information provided in the 2021 Global Accounts, the average cost of management across the sector is
£1,079 per unit and the average management cost for the Existing Chargors is £1,107 per unit.

In arriving at our opinion of value, we are assessing what a hypothetical purchaser in the market would pay for the
properties, and in our experience, bids are likely to reflect a marginal approach to management costs. That s, the
incremental cost to the organisation of managing the acquired stock is likely to be significantly less than the
organisation’s overall unit cost. Furthermore, a growth in stock numbers could give rise to potential economies of
scale, rationalisation of services and other efficiencies which would reduce unit costs.
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Taking the above into account, we have adopted rates of £650 per unit for management and administration in our
valuations on the basis of EUV-SH.

We have assumed that a mortgagee in possession would expect to spend around 9% of rental income on
management and administration in our valuations on the basis of MV-T.

4.13 Repairs and Maintenance

Although the majority of the properties are generally in a reasonable or good condition, renewal, day-to-day and
cyclical maintenance will be required to keep the stock in its present condition.

From the information provided in the 2021 Global Accounts, the total average cost of carrying out major repairs,
planned and routine maintenance across the sector is £1,920 per unit and the average maintenance cost for the
Existing Chargors is £1,448 per unit. The Global Accounts average figure for the sector is a decrease of 5.9% on the
2020 Edition.

The above figures are broad averages; costs will vary according to a property’s age, type, size and form of
construction. In particular, the profile of expenditure will be different for a newly built property compared to an
older property. The former should only require modest routine maintenance over the first 5 to 10 years of its life,
with major repairs only arising from years 15 to 20. Hence there is a low start cost profile, rising steeply in the
medium term, whilst an older property is likely to have a flatter profile with a higher starting point.

In accordance with section 3.3 we have had due consideration to the age and construction type for each of the
tenure typesin our valuations.

The following tables sets out the average cost assumptions we have made in the first year of our EUV-SH cashflows.
All of our appraisals assume that these costs will inflate at [.]% (real) per annum.

Existing Charging

Category of Expenditure Period Plz)epltret?es
Major repairs and renewals Year 1 £809
Cyclical repairs Year 1 £400
Day-to-day repairs Year 1 £375
Total Average Costs Year1 £1,584
New Charging

Category of Expenditure Period Plzi)r;tret(ijes
Major repairs and renewals Year1 £404
Cyclical repairs Year 1 £194
Day-to-day repairs Year 1 £182
Total Average Costs Year1 £780
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We have adopted higher costs for major repairs in the first 2 years of our MV-T valuations as some of the properties
will require refurbishment and redecoration in order to attract buyers or to be let in the private residential market.
After this initial period, our costs settle to a lower level similar to the costs used in our EUV-SH valuation.

4.14 Discount Rate

Our cashflow valuations are based on constant prices and therefore explicitly exclude inflation. The chosen
discount rate reflects our judgement of the economic conditions at the time of the valuation and the level of risk
involved in each cashflow, taking all factors and assumptions into account. To determine the risk involved we have
looked at:

m thesustainability of the existing rental income;

m thelikely rate of future rental growth;

m the condition of the Portfolio;

m thelevel of outgoings required to maintain the maximum income stream;
m the likely performance of the Portfolio in relation to its profile and location;
m thereal cost of borrowing; and

m thelong-term cost of borrowing.

For our EUV-SH valuations of the rented properties we have adopted real discount rates of between 5.5% and 6.25%
on net rental income.

In our MV-T model we have adopted a higher rate on rental income to reflect additional risk resulting from the
significant rental growth that we have assumed during the first 1 to 5 years. In addition, we have adopted a higher
rate on income from sales to reflect the additional premium on the yield which an investor would expect from a
sales income stream.

We have adopted real discount rates of between 7.25% and 8.0% (rental income), and between 9.5% and 10.0%
(sales) for our MV-T cashflows.

The discount rates we have used in each of our valuations are shown in the cashflow summaries at Appendix 4.
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5 Valuation Commentary - Shared Ownership

5.1 Introduction

There are 1,804 shared ownership properties within the Portfolio. The Existing Chargors currently own 57% of the
equity in the units and a rent is charged on this percentage.

5.2 Rental Levels
According to the information provided by the Existing Chargors, the average gross weekly rental level is £82.77
against the average retained equity. All rents are expressed on the basis of 52 rent weeks per year.

We have not included the value of any current or future ground rent income in our valuations.

5.3 Rental Growth

The RSH's restriction on future rental growth through section 2.4.5 of the Capital Funding Guide allows a maximum
of 0.5% real growth per annum only. The imposition of this formula effectively constrains the net present value of
the cashflow to the basis of EUV-SH.

It should also be noted that although, in general, rents in the sector will be linked to CPI, the rents for shared
ownership properties will grow as set out in the signed leases for each property. We have not had sight of these
leases and assume that they have the standard rent review provisions (upwards only, indexed linked at RPI plus
0.5%) set out in the model shared ownership lease, published by the National Housing Federation.

We have grown rents at a rate of RPI plus 0.5% in line with this guidance and the terms of the existing leases.
5.4 Outgoings

In forming an opinion of the net rental income generated by the Portfolio, we have allowed between 3.5% and 4%
of gross rental income for management.

5.5 Voids and Bad Debts

We understand that all of the properties are now let and so we would not expect any voids going forward. We have
allowed for the incidence of bad debts in the discount rate.

5.6 Repairs and Maintenance

We have assumed any repair obligations will lie with the leaseholders. We would expect that repair/renewal, day-
to-day and cyclical maintenance would be required to keep the stock in its present condition. However, we have
assumed that, where appropriate, service charge income fully covers expenditure.

5.7 Discount Rate

For our EUV-SH valuations we have adopted a discount rate of 4.75% on the rental income and 8.0% on sales.
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We have adopted what we would expect to be a long-term sustainable rate of sales of further tranches over the 50
years of our cashflow models. We have assumed that equity is sold in 25% tranches.

The rates we have adopted in our cashflows are as follows:

Existing Charging

New Charging

Years 0-2 20
Years 3-10 70
Years 11-39 40
Years 40-50 16

Years 0-2 S
Years 3-10 34
Years 11-39 16
Years 40-50 g

It is difficult to judge when tenants will purchase additional tranches so the income from sales proceeds has been

discounted at a higher rate, in line with section 5.7, to reflect the additional risk of realising the value. However, it
should be noted that in our valuation, the majority of the value (circa 65%) is attributed to the rental income.
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6 Valuation

6.1 Background

We have prepared our valuations on the following bases:

m Existing Use Value for Social Housing (“EUV-SH”); and

m  Market Value subject to existing Tenancies (“MV-T”).

Our valuations have been prepared in accordance with the RICS Red Book.

Apportionments of the valuations have been calculated as arithmetic apportionments and are included in the
schedulesat Appendix 1. Thisis a portfolio valuation,and no valuation of individual properties has been performed.

In forming our opinion of the value of the Portfolio as a whole, we have neither applied a discount for quantum nor
added a premium to reflect break-up potential.

The definitions of the bases of valuation are set out in full in section 7 of this Report.

6.2 AssetValue for Loan Security Purposes

Our combined valuation of the 2,123 properties being valued on the basis of Existing Use Value for Social Housing
(“EUV-SH”), in aggregate, at the valuation date is:

£209,685,000
(two hundred and nine million, six hundred and eighty five thousand pounds)

Our combined valuation of the 4,830 properties being valued on the basis of Market Value subject to Tenancies
(“MV-T”), in aggregate, at the valuation date is:

£640,780,000
(six hundred and forty million, seven hundred and eighty thousand pounds)

For information purposes only, our valuation of all 4,830 properties being valued on the basis of MV-T in this Report,
valued on the basis of EUV-SH in aggregate as at the date of valuation, is:

£424,115,000
(four hundred and twenty four million, one hundred and fifteen thousand pounds)

Freehold Properties

Our valuation of the 1,974 freehold properties that have been valued on the basis of EUV-SH, in aggregate as at the
date of valuation, is:

£198,905,000
(one hundred and ninety eight million, nine hundred and five thousand pounds)
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Our valuation of the 4,764 freehold properties that have been valued on the basis of MV-T, in aggregate as at the
date of valuation, is:

£632,460,000
(six hundred and thirty two million, four hundred and sixty thousand pounds)

Leasehold Properties

Our valuation of the 149 leasehold properties that have been valued on the basis of EUV-SH, in aggregate as at the
date of valuation, is:

£10,780,000
(ten million, seven hundred and eighty thousand pounds)

Our valuation of the 66 leasehold properties that have been valued on the basis of MV-T, in aggregate as at the date
of valuation, is:

£8,320,000
(eight million, three hundred and twenty thousand pounds)

6.3 Asset Value by Existing Chargor

Our valuation in respect of the properties within the Portfolio owned by each Existing Chargor is shown in the
following table:

e uniccout  SOSREumcant  eSTE T

Aster 1,277 £121,755,000 2,726 £371,870,000 4,003 £493,625,000
Synergy 611 £64,390,000 1,236 £168,435,000 1,847 £232,825,000
Aster 3 163 £19,360,000 656 £81,642,500 819 £101,005,000
EastBoro 72 £4,180,000 212 £18,832,500 284 £23,015,000
Total 2,123 £209,685,000 4,830 £640,780,000 6,853 £850,465,000

6.4 AssetValue by Tenure

Our valuation of each individual tenure is shown in the following tables:

Existing Charging
Category Unit Count Basis of Value EUV-SH MV-T
General Needs Restricted 71 EUV-SH £5,370,000 -
General Needs Unrestricted 1,426 MV-T £98,430,000 £177,190,000
Affordable Rent Restricted 142 EUV-SH £17,620,000 -
Affordable Rent Unrestricted 959 MV-T £116,220,000 £140,080,000
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Category Unit Count Basis of Value EUV-SH MV-T
Supported Unrestricted 2 MV-T £150,000 £120,000
Sheltered Unrestricted 104 MV-T £5,190,000 £8,400,000
Sheltered Affordable Unrestricted 9 MV-T £730,000 £1,130,000
Temporary Unrestricted 9 MV-T £590,000 £1,220,000
Shared Ownership 1,247 EUV-SH £126,755,000 -
Total 3,969 £371,055,000 £328,140,000
New Charging

Category Unit Count Basis of Value EUV-SH MV-T

General Needs -

South East 810 MV-T £62,590,000 £107,090,000

Unrestricted

General Needs -

South West 15 EUV-SH £920,000 -
Restricted

General Needs -

South West 472 MV-T £29,740,000 £63,790,000
Unrestricted

Affordable -

South East 421 MV-T £60,660,000 £67,830,000
Unrestricted

Affordable -

South West 24 EUV-SH £2,020,000 -
Restricted

Affordable -

South West 337 MV-T £35,245,000 £48,315,000
Unrestricted

Sheltered - South

East Unrestricted 13 MV-T £830,000 £1,030,000
Sheltered - South

West Restricted 67 EUV-SH £3,800,000 -
Sheltered - South

Weet Unresticted 241 MV-T £12,370,000 £21,630,000
Agency Managed 7 MV-T £290,000 £290,000
Temporary 20 MV-T £1,080,000 £2,670,000
Unrestricted

SUELCE 547 EUV-SH £51,920,000 .
Ownership

SIEL SR 10 EUV-SH £1,280,000 -
Ownership

Total 2,984 £262,745,000 £312,645,000
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7 Bases of Valuation

Our valuations have been prepared in accordance with the RICS Red Book.

7.1 Existing Use Value for Social Housing
The basis of Existing Use Value for Social Housing is defined in UK VPGA 7 of the RICS Valuation Global Standards -
UK National Supplement as follows:

“Existing use value for social housing (EUV-SH) is an opinion of the best price at which the sale of an interest in a
property would have been completed unconditionally for a cash consideration on the valuation date, assuming:

m  a willing seller;

m that prior to the valuation date there had been a reasonable period (having regard to the nature of the property and
the state of the market) for the proper marketing of the interest for the agreement of the price and terms and for the
completion of the sale;

B that the state of the market, level of values and other circumstances were on any earlier assumed date of exchange
of contracts, the same as on the date of valuation,

m that no account is taken of any additional bid by a prospective purchaser with a special interest;
m that both parties to the transaction had acted knowledgeably, prudently and without compulsion,
m that the property will continue to be let by a body pursuant to delivery of a service for the existing use;,

m the vendor would only be able to dispose of the property to organisations intending to manage their housing stock
in accordance with the regulatory body’s requirements,

m that properties temporarily vacant pending re-letting should be valued, if there is a letting demand, on the basis
that the prospective purchaser intends to re-let them, rather than with vacant possession, and

’

m that any subsequent sale would be subject to all the same assumptions above.’

7.2 Market Value

The basis of Market Value is defined in VPS 4.4 of the Red Book as follows:

“The estimated amount for which an asset or liability should exchange on the valuation date between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing and where the parties had each acted

’

knowledgeably, prudently and without compulsion.’
Market Value subject to Tenancies is in accordance with the above definition, with the addition of the point below:

“That the properties would be subject to any secure or assured tenancies that may prevail, together with any other
conditions or restrictions to which property may be subject.”

7.3 Expenses

No allowance is made in our valuations for any expenses of realisation.
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74 Tax

No allowance ismadein our valuations for any liability for payment of Corporation Tax, or for any liability for Capital
Gains Tax, whether existing or which may arise in the future.

The transfer of properties between RPs is exempt from Stamp Duty Land Tax (“SDLT”). Our MV-T valuations include
fees of 3.0% on individual unit sales, however we have not included SDLT or other costs of acquisition within our
valuation.

7.5 VAT

Our valuations are exclusive of VAT on disposal.

© 2022 Jones Lang LaSalle IP, Inc. All rights reserved 26



Valuation Advisory

8 Sources of Verification of Information

8.1 General

We have relied upon the description, tenancy type and current rental income provided to us by the Existing Chargors
and we have been unable to verify the accuracy of that data.

8.2 Tenure

Unless otherwise stated in this Report, the Existing Chargors hold a freehold interest or long leasehold interest with
not less than 80 years unexpired in respect of their properties. We confirm that there will be no material difference
in the MV-T and EUV-SH cashflow valuations between these two holding interests.

8.3 Title

We have previously reviewed the final Certificate of Title for the Portfolio issued by Trowers and Hamlins LLP and
dated 2 September 2019 (and the accompanying reliance and top up letters dated 15 January 2021), 15 January
2021 and on our about the date of this Report (“the Certificates”) and can confirm that our valuations fully reflect
the disclosures contained therein. In particular, in respect of each unit which we have valued on the basis of MV-T,
we can confirm that (based on our review of the Certificate such units may be disposed of by or on behalf of the
Security Trustee on an unfettered basis (meaning subject to existing tenancies disclosed in the Certificate but not
subject to any security of interest, option or other encumbrance or to any restriction preventing or restricting its
sale to, or use by, any person for residential use).

8.4 Nomination Agreements

Our valuations are prepared on the basis that there are no nomination agreements. If any nomination rights are
found to be in existence, they are assumed not to be binding on a mortgagee in possession unless otherwise stated
in this Report.

8.5 Measurements/Floor Areas
We have not measured the properties, this being outside the scope of a valuation of a portfolio of this nature, unless
otherwise stated in this Report.

However, where measurements have been undertaken, we have adhered to the RICS Code of Measuring Practice,
6th edition, except where we specifically state that we have relied on another source. The areas adopted are purely
for the purpose of assisting us in forming an opinion of capital value. They should not be relied upon for other
purposes nor used by other parties without our written authorisation.

Where floor areas have been provided to us, we have relied upon these and have assumed that they have been
properly measured in accordance with the Code of Measuring Practice referred to above.

8.6  Structural Surveys

Unless expressly instructed, we do not carry out a structural survey, nor do we test the services and we, therefore,
do not give any assurance that any property is free from defect. We seek to reflect in our valuations any readily
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apparent defects or items of disrepair, which we note during our inspection, or costs of repair which are brought to
our attention. Otherwise, we assume that each buildingis structurally sound and that there are no structural, latent
or other material defects.

In our opinion the economic life of each property should exceed 50 years providing the properties are properly
maintained.

8.7 Deleterious Materials

We do not normally carry out or commission investigations on site to ascertain whether any building was
constructed or altered using deleterious materials or techniques (including, by way of example high alumina
cement concrete, woodwool as permanent shuttering, calcium chloride or asbestos). Unless we are otherwise
informed, our valuations are on the basis that no such materials or techniques have been used.

8.8 Site Conditions

We do not normally carry out or commission investigations on site in order to determine the suitability of ground
conditions and services for the purposes for which they are, or are intended to be, put; nor do we undertake
archaeological, ecological or environmental surveys. Unless we are otherwise informed, our valuations are on the
basis that these aspects are satisfactory and that, where development is contemplated, no extraordinary expenses,
delays or restrictions will be incurred during the construction period due to these matters.

8.9 Environmental Contamination

Unless expressly instructed, we do not carry out or commission site surveys or environmental assessments, or
investigate historical records, to establish whether any land or premises are, or have been, contaminated.
Therefore, unless advised to the contrary, our valuations are carried out on the basis that properties are not affected
by environmental contamination. However, should our site inspection and further reasonable enquiries during the
preparation of the valuation lead us to believe that the land is likely to be contaminated we will discuss our concerns
with you.

8.10 Japanese Knotweed

Our inspections are for valuation purposes only, no invasive vegetation was noted during the course of our
inspections, however, we cannot confirm if it has been or is present on site.

Our valuation assumes that no invasive vegetation exists within the demise or proximity of any of the properties in
the valuation.

8.11 Energy Performance Certificates (EPCs)

We have not been provided with copies of any Energy Performance Certificates by the Borrower. The Energy
Efficiency (Private Rented Property) (England and Wales) Regulations 2015 make it unlawful for landlords in the
private rented sector to let properties that have an EPC rating of F or G, from 1 April 2018. The Regulations do not
apply to the majority of properties owned by RPs. Based on our inspections and our wider knowledge of energy
ratings within the social housing sector, we do not consider this issue to present a material valuation risk.
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8.12 Market Rental Values

Our assessment of rental values is formed purely for the purposes of assisting in the formation of an opinion of MV-
T and is generally on the basis of Market Rent, as defined in the “the Red Book”. Such figures should not be used
for any other purpose other than in the context of this valuation.

8.13 Insurance

Unless expressly advised to the contrary we assume that appropriate cover is and will continue to be available on
commercially acceptable terms.

8.14 Planning

We have prepared our valuations on the basis that each property exists in accordance with a valid planning
permission.

8.15 The Equality Act

We have assumed the properties appear to comply with the requirements of the Equality Act 2010.

8.16 Outstanding Debts

In the case of property where construction works are in hand, or have recently been completed, we do not normally
make allowance for any liability already incurred, but not yet discharged, in respect of completed works, or
obligations in favour of contractors, subcontractors or any members of the professional or design team.

8.17 Services

We do not normally carry out or commission investigations into the capacity or condition of services. Therefore, we
assume that the services, and any associated controls or software, are in working order and free from defect. We
also assume that the services are of sufficient capacity to meet current and future needs.

8.18 Plans and Maps

All plans and maps included in our Report are strictly for identification purposes only, and, whilst believed to be
correct, are not guaranteed and must not form part of any contract. Allare published under licence and may include
mapping data from Ordnance Survey © Crown Copyright. All rights are reserved.

8.19 Compliance with Building Regulations and Statutory Requirements

Our valuations have been provided in accordance with the RICS’ Guidance Note: “Valuation of properties in multi-
storey, multi-occupancy residential buildings with cladding, 1st Edition March 20217, effective from 5 April 2021.

Unless otherwise stated in our Report none of the properties are of 18m or 6 storeys or more or are subject to any
remedial works in the wake of the Grenfell Tower disaster of June 2017. We have therefore assumed that the
properties conform to the Fire Precaution Regulations and any other statutory requirements.
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Aster Group - EMTN Programme
JLL Existing and New Charging Valuations

New Charging - 3 October 2022

Indicative MV-VP

Unit Count Basis of Value . .
(Retained Equity)

General Needs - South East Unrestricted 810 MV-T £62,590,000 £107,090,000 £179,740,000
General Needs - South West Restricted 15 EUV-SH £920,000 - £2,890,000
General Needs - South West Unrestricted 472 MV-T £29,740,000 £63,790,000 £113,755,000
Affordable - South East Unrestricted 421 MV-T £60,660,000 £67,830,000 £106,240,000
Affordable - South West Restricted 24 EUV-SH £2,020,000 - £4,640,000
Affordable - South West Unrestricted 337 MV-T £35,245,000 £48,315,000 £77,620,000
Sheltered - South East Unrestricted 13 MV-T £830,000 £1,030,000 £1,300,000
Sheltered - South West Restricted 67 EUV-SH £3,800,000 - £10,385,000
Sheltered - South West Unrestricted 241 MV-T £12,370,000 £21,630,000 £36,150,000
Agency Managed 7 MV-T £290,000 £290,000 £525,000
Temporary Unrestricted 20 MV-T £1,080,000 £2,670,000 £3,655,000
Shared Ownership 547 EUV-SH £51,920,000 - £79,920,000
Unsold Shared Ownership 10 EUV-SH £1,280,000 - £1,860,000
Nil Value 129 - - - -
Total 3,113 £262,745,000 £312,645,000 £618,680,000

Existing Charged Properties - 31 March 2022

Indicative MV-VP

Unit Count EESAETE . 5
(Retained Equity)

General Needs Restricted 71 EUV-SH £5,370,000 - £14,960,000
General Needs Unrestricted 1,426 MV-T £98,430,000 £177,190,000 £317,655,000
Affordable Rent Restricted 142 EUV-SH £17,620,000 - £33,135,000
Affordable Rent Unrestricted 959 MV-T £116,220,000 £140,080,000 £229,985,000
Supported Unrestricted 2 MV-T £150,000 £120,000 £210,000
Sheltered Unrestricted 104 MV-T £5,190,000 £8,400,000 £13,790,000
Sheltered Affordable Unrestricted 9 MV-T £730,000 £1,130,000 £1,620,000
Temporary Unrestricted 9 MV-T £590,000 £1,220,000 £1,690,000
Shared Ownership 1,247 EUV-SH £126,755,000 - £188,905,000
Nil Value 43 - - - -
Total 4,012 £371,055,000 £328,140,000 £801,950,000

Combined EMTN Portfolio Total 7,125 £633,800,000 £640,785,000 £1,420,630,000
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o o . rdaess o e cutton bedctons  Eborededuons Evardeducions MVTI MVT iy

New Charging 03.0ct22 ws11879 Aster Communties Whatcombe Road Frome. Somersel BALL3AE 3 ‘General Needs - South West Unrestricted £330000
New Charging 0300022 ws11879 P Aster Communties 2 Whatcombe Road Frome Somerset BALL3AF 3 £330000
New Charging 0300022 ws11879 P Aster Communties 3 Whatcombe Road Frome Somerset BALLIAF 3 £330000
New Charging 0300022 ws11879 P Aster Communties a Whatcombe Road Frome Somerset BALLIAF 3 £330000
New Charging 0300022 ws11879 P Aster Communties a7 atcombe Road Frome Somerset BALLIAF 3 £330000
New Charging 0300022 sT127176 P Aster Communties 16 Eastuwood Close Frome Somerset BALL4PR 3 £340000
New Charging 0300022 ws11970 P Aster Communties s Mountsfield Frome Somerset BALLSAR 2 £200000
New Charging 0300022 ws11970 P Aster Communties 7 Mountsfield Frome Somerset BALLSAR 2 £200000
New Charging 0300022 ws11970 P Aster Communties s Mountsfield Frome Somerset BALLSAR 2 £200000
New Charging 0300022 ws11970 P Aster Communties s0 Mountsfield Frome Somerset BALLSAR 2 £200000
New Charging 0300022 ws11970 P Aster Communties st Mountsfield Frome Somerset BALLSAR 2 £200000
New Charging 0300022 ws11970 P Aster Communties 52 Mountsfield Frome Somerset BALLSAR 2 £200000
New Charging 0300022 ws11970 P Aster Communties s Mountsfield Frome Somerset BALLSAR 2 £200000
New Charging 0300022 ws11970 P Aster Communties 15 Tower View Frome Somerset BAL1SAP 2 £200000
New Charging 0300022 ws11970 P Aster Communties 16 Tower View Frome Somerset BAL1SAP 2 £200000
New Charging 0300022 ws11970 P Aster Communties 3 Tower View Frome Somerset BAL1SAP 2 £200000
New Charging 0300022 ws11970 P Aster Communties a3 Tower View Frome Somerset BALLSAP 2 £200000
New Charging 0300022 ws11970 P Aster Communties s Feltham Lane Frome Somerset BALLSA) 3 £310000
New Charging 0300022 ws11970 P Aster Communties s Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 1 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 1 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 7 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 2 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 2 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 2 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 27 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 2 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 3 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 2 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties a3 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 7 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties El Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties 6 Mountsfield Frome Somerset BALLSAR 3 £310000
New Charging 0300022 ws11970 P Aster Communties a Tower View Frome Somerset BALLSAP 3 £310000
New Charging 0300022 ws11970 P Aster Communties s Tower View Frome Somerset BALLSAP 3 £310000
New Charging 0300022 ws11970 P Aster Communties 2 Tower View Frome Somerset BALLSAP 3 £310000
New Charging 0300022 ws11970 P Aster Communties 0 Tower View Frome Somerset BALLSAP 3 £310000
New Charging 0300022 ws11970 P Aster Communties sa Tower Vi Frome Somerset BALLSAP 3 £310000
New Charging 0300022 ws11970 P Aster Communties 2 Mountsfe Frome Somerset BALLSAR 4 £370000
New Charging 0300022 wra P Synersy a3 Masefield Road Warminster Wishire BAT28HX 3 275,000
New Charging 0300022 wrazar? P Synersy. a udor Drive Trowbridge Wishire BALaTNA 3 £260000
New Charging 0300022 wr179562 P Synersy. s Taviors View Trowbridge Wishire BAL48T 2 £130000
New Charging 0300022 wr179s62 P Synersy. s Taviors View Trowbridge Wishire BAL4 8T 2 £190000
New Charging 0300022 wr179s62 P Synersy. B Taviors View Trowbridge Wishire BAL4 8T 2 £190000
New Charging 0300022 wr179s62 P Synersy. 3 Taviors View Trowbridge Wishire BAL4 8T 2 £190000
New Charging 0300022 wr179s62 P Synersy. 7 Taviors View Trowbridge Wishire BAL4 8T 3 £240000
New Charging 0300022 wr1ssss3 P Synersy. el Azalea Drve Trowbridge Wishire 8414966 3 £255,000
New Charging 0300022 wr1ssss3 P Synersy. E Azalea Drve Trowbridge Wishire 8414966 3 £255,000
New Charging 0300022 wr1ssss3 P Synersy. & Azalea Drve Trowbridge Wishire 8414966 3 £255,000
New Charging 0300022 wr1ssss3 P Synersy. 6 Azalea Drve Trowbridge Wishire 8414966 3 £255,000
New Charging 0300022 wr1ssss3 P Synersy. n Azalea Drve Trowbridge Wishire 8414966 3 £255,000
New Charging 0300022 wr1ssss3 P Synersy. 7 Azalea Drve Trowbridge Wishire 8414966 3 £255,000
New Charging 0300022 wr1ssss3 P Synersy. s Azalea Drve Trowbridge Wishire 8414966 a £280000
New Charging 0300022 wr1ssss3 P Synersy. st Azalea Drve Trowbridge Wishire 8414966 a £280000
New Charging 0300022 wr1ssss3 P Synersy. s Azalea Drve Trowbridge Wishire 8414966 a £280000
New Charging 0300022 wr1ssss3 P Synersy. 55 Azalea Drve Trowbridge Wishire 8414966 a £280000
New Charging 0300022 wr1ssss3 P Synersy. 61 Azalea Drve Trowbridge Wishire 8414966 a £280000
New Charging 0300022 wr1ssss3 P Synersy. 6 Azalea Drve Trowbridge Wishire 8414966 a £280000
New Charging 0300022 105553 P Swnersy. 6 Jea Dri o Witshire 8414966 House a £167046 £167046 £280000
New Charging 0300022 51352003 P Aster Communties a Fouands Close. treet Somerset BAL6 SAE House 2 es2560 117000
New Charging 0300022 51352003 P Aster Communties s Fouands Close sueet Somerset BAL6 SAE House 2 £67.089 €129.008 €129.008 £185,000
New Charging 0300022 51352003 P Aster Communties 6 Fouands Close sueet Somerset BAL6 SAE House 2 £67.089 £129.008 £129.008 £185,000
New Charging 0300022 51352003 P Aster Communties s Fouands Close. sueet Somerset BAL6 SAE House 2 £82564 117000
New Charging 0300022 51352003 P Aster Communties 10 Fouands Close sueet Somerset BAL6 SAE House 2 £82564 117,000
New Charging 0300022 51352003 P Aster Communties 15 Fouands Close sueet Somerset BAL6 SAE House 2 £75682 £107250
New Charging 0300022 51352003 P Aster Communties 16 Fouands Close sueet Somerset BAL6 SAE House 2 £81530 117000
New Charging 0300022 51352003 P Aster Communties 7 Fouands Close sueet Somerset BAL6 SAE House 2 £82564 117,000
New Charging 0300022 51352003 P Aster Communties 1 Fouands Close sueet Somerset BAL6 SAE House 3 £105.270 £141000
New Charging 0300022 51352003 P Aster Communties 3 Fouands Close sueet Somerset BAL6 SAE House 3 £103200 £141000
New Charging 0300022 51352003 P Aster Communties 7 Fouands Close sueet Somerset BAL6 SAE House 3 £103200 £141000
New Charging 0300022 51352003 P Aster Communties 8 Fouands Close sueet Somerset BAL6 SAE House 3 £103200 £141000
New Charging 0300022 51352003 P Aster Communties 1 Fouands Close sueet Somerset BAL6 SAE House 3 £103200 £141000
New Charging 0300022 51352003 P Aster Communties 2 Fouands Close sueet Somerset BAL6 SAE House 3 £94.605 120250
New Charging 0300022 51352003 P Aster Communties 3 Fouands Close sueet Somerset BAL6 SAE House 3 £103.200 £141000
New Charging 0300022 51352003 P Aster Communties 1 Fouands Close sueet Somerset BAL6 SAE House 3 £103200 £141000
New Charging 0300022 51352003 P Aster Communties 18 Fouands Close sueet Somerset BAL6 SAE House 3 £103200 £141000
New Charging 0300022 51352003 P Aster Communties 1 Foulands Cose. Sueet Somerset BAL6 oAE House 3 £103200 £141000
New Charging 0300022 wsaao77 P Aster Communties ”n Bridoway Barwick Veoul Dorset Ba229T0 House 2 es2.408 e95.926 e95.926 £145,000
New Charging 0300022 sT155326 P Aster Communties 3 Somerset BA3 3L House 3 es2167 e168.687 e168.687 255,000
New Charging 0300022 sTi76738 P Aster Communties Cormall Road Shepton Mallet Somerset BA15UP Hous 3 7775 E152158 E152158 £230000
New Charging 0300022 512343 P Aster Communties 1 g Court arsons Way. I Somerset 845 2FY Bungalow 1 ess616 7602 7602 £205,000
New Charging 0300022 ws12363 P Aster Communties 2 g Court Parsons Way wells Somerset 845 2FY Bungalow 1 £s6072 122150 122150 £205,000
New Charging 0300022 ws12363 P Aster Communties 5 Algar Court Parsons Way wells Somerset 845 2FY Bungalow 1 ess 616 7602 7692 £205,000
New Charging 0300022 ws12363 P Aster Communties 12 Algar Court Parsons Way wells Somerset 845 2FY Bungalow 1 ess 616 7602 7602 £205,000
New Charging 0300022 ws12363 P Aster Communties 16 Algar Court Parsons Way wells Somerset 845 2F Bungalow 1 ess 616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 1 8armard Court Charter Way wells Somerset 845 261 Bungalow 1 ess 616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 2 Barmard Court Charter Way wells Somerset 845 261 Bungalow 1 ess 616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 3 Barmard Court Charter Way wells Somerset 845 261 Bungalow 1 ess 616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 5 Barmard Court Charter Way wells Somerset 845 261 Bungalow 1 ess616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 11 Barnard Court Charter Way wells Somerset 845 261 Bungalow 1 £s6072 122150 122150 £205,000
New Charging 0300022 ws12368 P Aster Communties 14 Barnard Court harter W wells Somerset 845 261 Bungalow 1 73813 £108331 £108331 £205,000
New Charging 0300022 ws1236 P Aster Communties Berryman Court Lethbridge Road wells Somerset BA5 26+ Bungalow 1 ess 616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 5 Berryman Court Lethbridge Road wells Somerset Ba5 26+ Bungalow 1 ess616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 6 Berryman Court Lethbridge Road wells Somerset Ba5 26+ Bungalow 1 £s6072 122150 122150 £205,000
New Charging 0300022 ws1236 P Aster Communties 12 Berryman Court Lethbridge Road wells Somerset Ba5 26+ Bungalow 1 ess 616 7692 7692 £205,000
New Charging 0300022 ws12368 P Aster Communties 15 Berryman Court Lethbridge Road wells Somerset Ba5 26+ Bungalow 1 ess616 27692 27692 £205,000
New Charging 0300022 ws1236 P Aster Communties 16 Berryman Court Lethbridge Road wells Somerset Ba5 26 Bungalow 1 73813 €108331 €108331 £205,000
New Charging 0300022 ws1236 P Aster Communties 1 8esley Court Lethbridge Road wells Somerset Ba5 2F¢ Bungalow 1 ess 616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 3 Besley Court Lethbridge Road wells Somerset Ba5 2F¢ Bungalow 1 ess 616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 5 Besley Court Lethbridge Road wells Somerset Ba5 2F¢ Bungalow 1 ess 616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 11 Besley Court Lethbridge Road wells Somerset Ba5 2F¢ Bungalow 1 ess 616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 12 Besley Court Lethbridge Road wells Somerset Ba5 2F¢ Bungalow 1 ess616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 16 Besley Court Lethbridge Road wells Somerset Ba5 2F¢ Bungalow 1 £s6072 122150 122150 £205,000
New Charging 0300022 ws1236 P Aster Communties 1 8rookes Court Lethbridge Road wells Somerset 845 266 Bungalow 1 ess616 7602 127,692 £205,000
New Charging 0300022 ws12368 P Aster Communties 3 Brookes Court Lethbridge Road wells Somerset 845 266 Bungalow 1 £s6072 122150 £122150 £205,000
New Charging 0300022 ws1236 P Aster Communties 5 Brookes Court Lethbridge Road wells Somerset 845 266 Bungalow 1 £s6072 122150 122150 £205,000
New Charging 0300022 ws1236 P Aster Communties 11 Brookes Court Lethbridge Road wells Somerset 845 266 Bungalow 1 ess 616 7692 127692 £205,000
New Charging 0300022 ws1236 P Aster Communties 12 Brookes Court Lethbridge Road wells Somerset 845 266 Bungalow 1 ess 616 7602 127,692 £205,000
New Charging 0300022 ws1236 P Aster Communties 16 Brookes Court Lethbridge Road wells Somerset 845 266 Bungalow 1 ess616 27692 127,692 £205,000
New Charging 0300022 ws12368 P Aster Communties a harter Way wells Somerset B 268 Bungalow 1 73813 €108331 €108331 £205,000
New Charging 0300022 ws1236 P Aster Communties 7 harter W wells Somerset B 268 Bungalow 1 73813 £108331 £108331 £205,000
New Charging 0300022 ws1236 P Aster Communties Davies Court Lethbridge Road wells Somerset 845 2FQ Bungalow 1 £s6072 22150 22150 205,000
New Charging 0300022 ws1236 P Aster Communties 5 Davies Court Lethbridge Road wells Somerset 845 260 Bungalow 1 £s6072 122150 122150 205,000
New Charging 0300022 ws1236 P Aster Communties 6 Davies Court Lethbridge Road wells Somerset 845 260 Bungalow 1 ess616 7602 7602 205,000
New Charging 0300022 ws1236 P Aster Communties 12 Davies Court Lethbridge Road wells Somerset 845 260 Bungalow 1 ess616 7602 7602 205,000
New Charging 0300022 ws1236 P Aster Communties 16 Davies Court Lethbridge Road wells Somerset 845 260 Bungalow 1 £s6072 22150 22150 205,000
New Charging 0300022 ws12368 P Aster Communties 17 Davies Court Lethbridge Road wells Somerset 845 260 Bungalow 1 es0632 110728 110728 205,000
New Charging 0300022 ws12363 P Aster Communties 8 Hamiton Court harter Way wells Somerset Ba5 26¢ Bungalow 1 ess 616 27692 27692 £205,000
New Charging 0300022 ws12363 P Aster Communties 18 Hamiton Court Charter Way wells Somerset Ba5 26¢ Bungalow 1 73813 €108331 £108331 £205,000
New Charging 0300022 ws12363 P Aster Communties 23 Hamilton Court Charter Way wells Somerset Ba5 26¢ Bungalow 1 ess 616 7692 127,692 £205,000
New Charging 0300022 ws1236 P Aster Communties 1taxCourt Charter Way wells Somerset Ba5 26 Bungalow 1 £s6072 22150 22150 £205,000
New Charging 0300022 ws1236 P Aster Communties 2tax Court Charter Way wells Somerset Ba5 26 Bungalow 1 ess 616 7692 7692 £205,000
New Charging 0300022 ws1236 P Aster Communties 3tax Court Charter Way wells Somerset Ba5 26 Bungalow 1 ess616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 5 Lax Court Charter Way wells Somerset Ba5 26 Bungalow 1 £s6072 22150 22150 £205,000
New Charging 0300022 ws1236 P Aster Communties 11 Lax Court Charter Way wells Somerset Ba5 26 Bungalow 1 £s6072 122150 122150 £205,000
New Charging 0300022 ws1236 P Aster Communties 16 Lax Court harter W wells Somerset BA5 26 Bungalow 1 ess616 127692 127692 £205,000
New Charging 0300022 ws1236 P Aster Communties Lethbridge Road wells Somerset B 26D Bungalow 1 ess 616 7602 7602 £205,000
New Charging 0300022 ws1236 P Aster Communties 15 Lethbridge Road wells Somerset Ba5 26D Bungalow 1 ess 616 7692 127,692 £205,000
New Charging 0300022 ws12438 P Aster Communties 18 Nightingale Close: wells Somerset Bas 268 Bungalow 1 eas,6a8 £102160 £102160 205,000
New Charging 0300022 ws12438 P Aster Communties 1 Nightingale Close: wells Somerset BAs 268 Bungalow 1 eas,692 £102160 £102160 205,000
New Charging 0300022 ws12438 B Aster Communties 2 Nightingale Close: wells Somerset Bas 268 Bungalow 1 Sholered - South West Unrestricted eas a8 eas 608 £102160 £102160 205,000
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New Charging 03.0ct22 Ws12343 Aster Communties 3 Parsons Way wells Somersel 845 262 Bungalow 1 ‘General Needs - South West Unrestricted 58616 £58616 £205,000
New Charging 0300022 ws12363 P Aster Communties s Parsons Way wells Somerset BA5 262 1 General Needs . 205,000
New Charging 0300022 ws12363 P Aster Communties 1 Parsons Way wells Somerset BA5 262 1 General Needs Y 205,000
New Charging 0300022 ws12363 P Aster Communties 4 perkins Court Parsons Way wells Somerset 845 265 1 General Needs . 205,000
New Charging 0300022 ws12363 P Aster Communties 6 Perkins Court Parsons Way wells Somerset 845 265 1 General Needs . 205,000
New Charging 0300022 ws12363 P Aster Communties 12 Perkins Court Parsons Way wells Somerset 845 265 1 General Needs Y 205,000
New Charging 0300022 ws12363 P Aster Communties 15 Perkins Court Parsons Way wells Somerset 845 265 1 General Needs Y 205,000
New Charging 0300022 ws12363 P Aster Communties 17 perkins Court Parsons Way wells Somerset 845 265 1 General Needs . 205,000
New Charging 0300022 ws12363 P Aster Communties 1 PowellCourt Charter Way wells Somerset BA5 268 1 General Needs Y 205,000
New Charging 0300022 ws12363 P Aster Communties 2 Powell Court Charter Way wells Somerset BA5 268 1 General Needs Y 205,000
New Charging 0300022 ws12363 P Aster Communties 3 Powell Court Charter Way wells Somerset BA5 268 1 General Needs Y 205,000
New Charging 0300022 ws12363 P Aster Communties 5 Powell Court Charter Way wells Somerset BA5 268 1 General Needs . 205,000
New Charging 0300022 ws12363 P Aster Communties 11 Powell Court Charter Way wells Somerset BA5 268 1 General Needs . 205,000
New Charging 0300022 ws12363 P Aster Communties 12 Powell Court Charter Way wells Somerset BA5 268 1 General Needs . 205,000
New Charging 0300022 ws12363 P Aster Communties 6 Reld Court Charter Way wells Somerset 845 26F 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 10Reid Court Charter Way wells Somerset 845 26F 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 15 Reld Court Charter Way wells Somerset 845 26F 1 £205,000
New Charging 0300022 ws12438 P Aster Communties 5 Sheldon Drive wells Somerset BAS 24 1 £205,000
New Charging 0300022 ws12438 P Aster Communties ”n Sheldon Drive wells Somerset B 21 1 £205,000
New Charging 0300022 ws12438 P Aster Communties 80 Sheldon Drive wells Somerset B 21 1 £205,000
New Charging 0300022 ws12438 P Aster Communties 123 Sheldon Drive wells Somerset B 21 1 £205,000
New Charging 0300022 ws12438 P Aster Communties 125 Sheldon Drive wells Somerset B 21 1 £205,000
New Charging 0300022 ws12438 P Aster Communties 129 Sheldon Drive wells Somerset B 21 1 £205,000
New Charging 0300022 ws12438 P Aster Communties 135 Sheldon Drive wells Somerset B 21 1 £205,000
New Charging 0300022 ws12438 P Aster Communties 137 Sheldon Drive wells Somerset B 21 1 £205,000
New Charging 0300022 ws12438 P Aster Communties 139 Sheldon Drive wells Somerset B 24 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 15tiles Court Parsons Way wells Somerset 845 26X 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 2 tiles Court Parsons Way wells Somerset 845 26X 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 5 tiles Court Parsons Way wells Somerset 845 26X 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 11 stles Court Parsons Way wells Somerset 845 26 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 14 Stles Court Parsons Way wells Somerset 845 26X 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 4Vaughan Court Parsons Way wells Somerset 845 2FT 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 5 Vaughan Court Parsons Way wells Somerset 845 2FT 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 6 Vaughan Court Parsons Way wells Somerset 845 2FT 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 12 Vaughan Court Parsons Way wells Somerset 845 26T 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 15 Vaughan Court Parsons Way wells Somerset 845 2FT 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 17 Vaughan Court Parsons Way wells Somerset 845 2FT 1 £205,000
New Charging 0300022 ws12363 P Aster Communties 6 Algar Court Parsons Way wells Somerset 845 2F 2 £240000
New Charging 0300022 ws1236 P Aster Communties 6 Bestey Court Lethbridge Road wells Somerset Ba5 2F¢ 2 210000
New Charging 0300022 ws1236 P Aster Communties 6 Brookes Court Lethbridge Road wells Somerset 845 266 2 210000
New Charging 0300022 ws12368 P Aster Communties B Charter Way wells Somerset B 268 2 210000
New Charging 0300022 ws1236 P Aster Communties 6 Charter Way wells Somerset B 268 2 210000
New Charging 0300022 ws1236 P Aster Communties 15 Charter Way wells Somerset Bas 268 2 210000
New Charging 0300022 ws12363 P Aster Communties 5 Hamiton Court Charter Way wells Somerset Ba5 26¢ 2 210000
New Charging 0300022 ws12363 P Aster Communties 12 Hamiton Court Charter Way wells Somerset Ba5 26¢ 2 210000
New Charging 0300022 ws12363 P Aster Communties 19 Hamiton Court Charter Way wells Somerset Ba5 26¢ 2 210000
New Charging 0300022 ws12363 P Aster Communties 20 Hamilton Court Charter Way wells Somerset Ba5 26¢ 2 210000
New Charging 0300022 ws1236 P Aster Communties 6 LaxCourt Charter Way wells Somerset Ba5 26 2 210000
New Charging 0300022 ws1236 P Aster Communties 17 Lethbridge Road wells Somerset BA5 26D 2 210000
New Charging 0300022 ws12438 P Aster Communties 1 Nightingale Close: wells Somerset Bas 268 2 210000
New Charging 0300022 ws12438 P Aster Communties 21 Nightingale Close: wells Somerset Bas 268 2 £240000
New Charging 0300022 ws12363 P Aster Communties 11 Perkins Court Parsons way wells Somerset 845 265 2 200000
New Charging 0300022 ws12363 P Aster Communties 5 Reld Court Charter Way wells Somerset 845 26F 2 210000
New Charging 0300022 ws12363 P Aster Communties 16 Reld Court Charter Way wells Somerset 845 26F 2 210000
New Charging 0300022 ws12438 P Aster Communties 56 Sheldon Drive wells Somerset BAS 24 2 210000
New Charging 0300022 ws12438 P Aster Communties s8 Sheldon Drive wells Somerset B 21 2 £240000
New Charging 0300022 ws12438 P Aster Communties 121 Sheldon Drive wells Somerset BAS 24 2 200000
New Charging 0300022 ws12438 P Aster Communties 127 Sheldon Drive wells Somerset B 21 2 210000
New Charging 0300022 ws12438 P Aster Communties 133 Sheldon Drive wells Somerset B 21 2 210000
New Charging 0300022 ws12438 P Aster Communties 101 Sheldon Drive wells Somerset B 24 2 210000
New Charging 0300022 ws12363 P Aster Communties 3 tiles Court Parsons Way wells Somerset 845 26X 2 £240000
New Charging 0300022 ws12438 P Aster Communties & Sheldon Drive wells Somerset B 21 1 £120000
New Charging 0300022 ws12438 P Aster Communties 6 Sheldon Drive wells Somerset B 21 1 £120000
New Charging 0300022 ws12438 P Aster Communties o Sheldon Drive wells Somerset B 21 1 £120000
New Charging 0300022 ws12438 P Aster Communties n Sheldon Drive wells Somerset B 21 1 £120000
New Charging 0300022 ws12438 P Aster Communties 107 Sheldon Drive wells Somerset B 21 Flat 1 £120000
New Charging 0300022 ws12438 P Aster Communties 109 Sheldon Drive wells Somerset BAS 24 Flat 1 £120000
New Charging 0300022 ws12438 P Aster Communties 6 Sheldon Drive wells Somerset B 21 Flat 1 £120000
New Charging 0300022 ws12438 P Aster Communties 6 Sheldon Drive wells Somerset B 21 Flat 1 £120000
New Charging 0300022 ws12438 P Aster Communties i Sheldon Drive wells Somerset B 21 Flat 1 £120000
New Charging 0300022 ws12438 P Aster Communties 13 Sheldon Drive wells Somerset B 21 Flat 1 £120000
New Charging 0300022 ws12438 P Aster Communties ey Sheldon Drive wells Somerset BAS 24 Flat 1 £120000
New Charging 0300022 ws12438 P Aster Communties 115 Sheldon Drive wells Somerset B 21 Flat 1 £120000
New Charging 0300022 ws12438 P Aster Communties 17 Sheldon Drive wells Somerset B 21 Flat 1 £120000
New Charging 0300022 ws12438 P Aster Communties 119 Sheldon Drive wells Somerset BAS 24 Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 1 Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 2 Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 3 Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat & Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 5 Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 6 Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 7 Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat  Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 10 Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 14 Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 15 Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 18 Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 21 welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12363 P Aster Communties Flat 23 Welsh Court Charter Way wells Somerset BA5 26D Flat 1 £120000
New Charging 0300022 ws12438 P Aster Communties 131 Sheldon Drive wells Somerset BAS 24 Flat 3 £95.000
New Charging 0300022 ws12368 P Aster Communties 7 Barmard Court Charter Way wells Somerset 845 261 House 2 240000
New Charging 0300022 ws1236 P Aster Communties 1 8erryman Court Lethbridge Road wells Somerset BA5 26+ House 2 200000
New Charging 0300022 ws1236 P Aster Communties 10 Berryman Court Lethbridge Road wells Somerset Ba5 26 House 2 200000
New Charging 0300022 ws1236 P Aster Communties 7 Besley Court Lethbridge Road wells Somerset Ba5 2F¢ House 2 200000
New Charging 0300022 ws1236 P Aster Communties 7 Brookes Court Lethbridge Road wells Somerset 845 266 House 2 200000
New Charging 0300022 ws12368 P Aster Communties 8 Brookes Court Lethbridge Road wells Somerset 845 266 House 2 200000
New Charging 0300022 ws1236 P Aster Communties s Charter Way wells Somerset Bas 278 House 2 200000
New Charging 0300022 ws1236 P Aster Communties 1 Davies Court Lethbridge Road wells Somerset Ba5 2FQ House 2 200000
New Charging 0300022 ws1236 P Aster Communties 10 Davies Court Lethbridge Road wells Somerset 845 2FQ House 2 200000
New Charging 0300022 ws12363 P Aster Communties 2 Hamilton Court Charter Way wells Somerset Ba5 26¢ House 2 200000
New Charging 0300022 ws12363 P Aster Communties 15 Hamiton Court Charter Way wells Somerset Ba5 26¢ House 2 200000
New Charging 0300022 ws12363 P Aster Communties 24 Hamilton Court Charter Way wells Somerset Ba5 26¢ House 2 200000
New Charging 0300022 ws1236 P Aster Communties 7Lax Court Charter Way wells Somerset Ba5 26 House 2 200000
New Charging 0300022 ws1236 P Aster Communties 8 LaxCourt Charter Way wells Somerset Ba5 26 House 2 200000
New Charging 0300022 ws12368 P Aster Communties 17 Lax Court Charter Way wells Somerset Ba5 26 House 2 200000
New Charging 0300022 ws1236 P Aster Communties 3 Lethbridge Road wells Somerset B 26D House 2 200000
New Charging 0300022 ws1236 P Aster Communties 1 Lethbridge Road wells Somerset B 26D House 2 200000
New Charging 0300022 ws12363 P Aster Communties a Parsons Way wells Somerset BA5 262 House 2 200000
New Charging 0300022 ws12363 P Aster Communties 15 Parsons Way wells Somerset BA5 262 House 2 200000
New Charging 0300022 ws12363 P Aster Communties 9 perkins Court Parsons Way wells Somerset 845 265 House 2 200000
New Charging 0300022 ws12363 P Aster Communties 7 Powell Court Charter Way wells Somerset Ba5 268 House 2 200000
New Charging 0300022 ws12363 P Aster Communties 8 Powell Court Charter Way wells Somerset Ba5 268 House 2 200000
New Charging 0300022 ws12363 P Aster Communties 17 Powell Court Charter Way wells Somerset Ba5 268 House 2 200000
New Charging 0300022 ws12363 P Aster Communties 5 Reid Court Charter Way wells Somerset 845 26F House 2 200000
New Charging 0300022 ws12363 P Aster Communties 7 Reid Court Charter Way wells Somerset 845 26F House 2 200000
New Charging 0300022 ws12363 P Aster Communties 8 ties Court Parsons Way wells Somerset 845 26X House 2 200000
New Charging 0300022 ws12363 P Aster Communties 17 stiles Court Parsons Way wells Somerset 845 26X House 2 200000
New Charging 0300022 ws12363 P Aster Communties 10 Vaughan Court Parsons Way wells Somerset 845 2FT House 2 £240000
New Charging 0300022 ws12363 P Aster Communties 9 Algar Court Parsons Way wells Somerset 845 2F House 3 £280000
New Charging 0300022 ws1236 P Aster Communties 3 Berryman Court Lethbridge Road wells Somerset Ba5 26 House 3 £280000
New Charging 0300022 ws1236 P Aster Communties 10 Besley Court Lethbridge Road wells Somerset Ba5 2F¢ House 3 £280000
New Charging 0300022 ws1236 P Aster Communties 16 Besley Court Lethbridge Road wells Somerset Ba5 2F¢ House 3 £280000
New Charging 0300022 ws1236 P Aster Communties 17 Besley Court Lethbridge Road wells Somerset Ba5 2F¢ House 3 £280000
New Charging 0300022 ws12438 P Aster Communties 2 Barley Close wells Somerset B 26D House 3 £280000
New Charging 0300022 ws12438 P Aster Communties a Barley Close wells Somerset B 26D House 3 £280000
New Charging 0300022 ws12438 P Aster Communties s Barley Close wells Somerset B 26D House 3 . 280000
New Charging 0300022 ws12438 P Aster Communties 7 Barley Close wells Somerset B 26D House 3 v ces.a20 £69.424 e151237 e151237 280000
New Charging 0300022 ws12438 P Aster Communties 10 Barley Close wells Somerset B 26D House 3 v £101380 £101.380 147,965 147,965 280000
New Charging 0300022 ws12438 P Aster Communties 2 Barley Close wells Somerset B 26D House 3 v ces.a20 e69.420 e151237 e151237 280000
New Charging 0300022 ws12438 P Aster Communties 18 Barley Close wells Somerset B 26D House 3 v ces.a20 e69.424 e151237 e151237 280000
New Charging 0300022 ws12438 B Aster Communties 1 Barley Close wells Somerset Ba5 26D House 3 ‘General Needs - South West Unrestricted v ce.a10 es6a14 100679 100679 £280000
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Velation Valation Date G Adiress 1 Address2 Addess3 Adaessa couny T ot Coslow P— o et v btorsdecuctons B aerdesuctions TP TRy
25155 NewCharsing G022 oriion e o 5 Soansh ils st Soroush T 0 Shlared Souh WestUnresited W Eizss 285 a0 125000
25136 NewCharsing croa oritons o ot 5 Soansh vils ot sorouth oo suieo o Shliered Souh West Unvesricted wr R eizs000
125137 NewCharsing croa oriions o ot 5 Soanish vils ot sorouth oo suieo o Shliered ot West Unvesricted wr can066 eizs000
25138 NewCharsing croa oriions o ot H Soanish ils ot sorouth o suieo o Shliered Souh West Unesricted wr cnsts eizs000
125139 NewCharsing croa orsmoi0 o ot s Soanish vils ot sorouth oo suieo o Shlered Souh West Unesricted wr cisas6 eizs000
NewCharsing croa om0 o ot o Soansh vils ot sorouth o suieo o Shltered Souh West Unesricted wr 15709 eizs000
NewCharsing croa oriion o ot P Soansh vils ot sorouth oo w0 o Shltered Souh West Unesricted wr cuan eizs000
NewCharsing croa oriions o ot & Soanish vils ot sorouth oo suieo o Shltered ot West Unesricted wr cis2ss eizs000
NewCharsing croa oriions o ot o Soansh vils ot sorouth oo suieo o Shliered ot West Unvesricted w 15709 eizs000
NewCharsing croa oriions o ot & Soansh vils ot sorouth o suieo o Shltered Souh West Unesricted w cisase eizs000
NewCharsing croa oritons o ot o Soansh vils ot sorouth o suieo o Shltered Souh West Unesricted wr cnsis eizs000
NewCharsing croa om0 o ot o Soansh vils ot sorouth oo suiieo o Shltered Souh West Unesricted wr cisas eizs000
NewCharsing croa om0 o ot oo Soansh vils ot sorouth oo suieo o Shltered ot West Unesricted wr cis.027 eizs000
NewCharsing croa orsroe o ot s 71 Eatserouth oo suieo o Shliered ot West Unvesricted w e eizs000
NewCharsing croa orsrosze o ot a2 71 ot serouth o suieo o Shltered Souh West Unesricted w cans eizs000
NewCharsing croa orsroe o ot s 71 ot serouth o suieo o Shltered Souh West Unesricted wr i eizs000
NewCharsing croa oo o ot s 71 ot serouth oo suiieo o Shltered Souh West Unesricted wr canan eizs000
NewCharsing croa oo o ot s 71 ot serouth oo w0 o Shltered Souh West Unvesricted wr e eizs000
NewCharsing croa oo o ot fure 71 eatserouth o suieo o Shliered ot West Unvesricted w canes eizs000
NewCharsing croa ortion o ot o Soanish s ot sorouth oo suieo o Shltered Souh West Unesricted w cis2ss eizs000
125003 NewCharsing croa orasross o ot fatio Websercour < Avenue oad ooret s 167 : Shltered Souh West Unesricted wr s 15000
125004 NewCharsing croa orasress o ot Jo Webstercourt e oad oorset el H Shltered Souh West Unesricted wr cezeso 15000
125005 NewCharsing croa orasress o ot 12 Webstercourt e Road ooret el H Shltered Souh West Unvesricted wr o552 15000
125008 NewCharsing croa orasress o ot o 122 Webstrcourt e Road ooret el H Shliered ot West Unvesricted w s 15000
125007 NewCharsing croa orasress o ot foe Webstrcourt e Road ooret s 17 ' Shltered Souh West Unesricted w e 15000
125008 NewCharsing croa orasress o ot s Webstrcourt e Road ooret s 167 ' Shltered Souh West Unesricted wr oo 300 15000
125009 NewCharsing croa orasress o ot o Webstercourt e oad oorset el H Shltered Souh West Unesricted wr o5 15000
25010 NewCharsing croa orasross o ot Jos Webstrcourt e Road ooret s 17 H Shltered Souh West Unvesricted wr cezes0 15000
25011 NewCharsing croa orsrons o ot s sarevcout 71 et serouth oo suieo H Shliered ot West Unvesricted w esarss 15000
125012 NewCharsing croa orsroe o ot fatio sarievcount 71 ot serouth oo suieo ' Shltered Souh West Unesricted w Ese1a0 15000
125013 NewCharsing croa orsroe o ot Jo sarievcount 71 ot serouth o suieo ' Shltered Souh West Unesricted wr ess02 15000
125015 NewCharsing croa oo o ot o sanievcout 71 ot serouth oo suiieo H Shltered Souh West Unesricted wr esarss 15000
125017 NewCharsing croa orsroze o ot o sanievcout 71 ot serouth oo suieo H Shltered Souh West Unvesricted wr essam 15000
125018 NewCharsing croa oo o ot Jos sarievcout 71 ot serouth oo suieo H Shliered ot West Unvesricted w essam 15000
125019 NewCharsing croa orsroze o ot o sarievcount 71 ot serouth oo suieo ' Shltered Souh West Unesricted w essan 15000
25020 NewCharsing croa orsroe o ot o sarievcount 71 ot serouth o suieo ' Shltered Souh West Unesricted wr essam 15000
125021 NewCharsing croa oo o ot 20 sanievcout 71 ot serouth oo suiieo H Shltered Souh West Unesricted wr s 15000
125022 NewCharsing croa orsroze o ot o sanievcout 71 ot serouth oo suieo H Shltered Souh West Unvesricted wr £330 15000
125024 NewCharsing croa oo o ot a2 sarievcout 71 ot serouth oo suieo H Shltered Souh West Unesricted w £330 15000
125025 NewCharsing croa orsroze o ot fai2e sarievcount 71 ot serouth oo suieo ' Shltered Souh West Unesricted w esasss 15000
125026 NewCharsing croa orasees o ot 25 sarievcount 71 ot serouth o suieo ' Shltered souh West Unesricted wr st 15000
125027 NewCharsing croa oraseos o ot 26 sanievcout 71 ot serouth oo suiieo H Shltered Souh West Unesricted wr x50t 15000
125028 NewCharsing croa orasees o ot 27 sanievcout 71 ot serouth oo suieo H Shltered Souh West Unvesricted wr £57.007 15000
125029 NewCharsing croa orasees o ot 28 sarievcout 71 ot serouth oo suieo H Shltered Souh West Unesricted w Eseie2 15000
25030 NewCharsing croa 2seets o ot fa2e sarievcout 71 ot serouth o suieo ' Shltered Souh West Unesricted w £s7.007 15000
125031 NewCharsing croa orieons o ot [ cisooners T2 vereviane wer ooret st 1ox ' Shltered souh West Unesricted wr 53066 15000
125052 NewCharsing croa orieozs o ot a2 Cisohers 2 verevtane e oorset e H Shltered Souh West Unesricted wr eszess 15000
125053 NewCharsing croa orieozs o ot s Cisohers 2 verevtane e ooret e H Shltered Souh West Unvesricted wr a2 15000
125054 NewCharsing croa orieozs o ot faa Cisoers 2 verevtane e ooret st 1ok H Shltered Souh West Unesricted wr e 15000
125055 NewCharsing croa orieozs o ot s Ciseoers 2 verevtane e ooret e ' Shliered ot West Unvesricted w 53507 15000
125036 NewCharsing croa orieozs o ot fare Cisoers 2 verevtane e ooret st vk ' Shltered ot West Unesricted wr 5275 15000
125037 NewCharsing croa orieozs o ot a7 Cisohers 2 verevtane e oorset e H Shltered ot West Unvesricted wr esvess 15000
125058 NewCharsing croa orieozs o ot s Cisohers 2 verevtane e oorset e H Shltered Souh West Unvesricted wr e 15000
125047 NewCharsing croa o o ot fa 17 Cisohers 2 verevtane e ooret st 1ok H Shltered ot West Unesricted wr ceson 15000
125048 NewCharsing croa o o ot o Ciseoers 2 verevtane e ooret e H Shliered ot West Unvesricted w ceasn 15000
125049 NewCharsing croa o o ot j Cisoers 2 verevtane e ooret st vk ' Shltered ot West Unesricted wr ceao 15000
25050 NewCharsing croa o o ot fla20 Cisohers 2 verevtane e oorset e H Shltered ot West Unvesricted wr conis 15000
125051 NewCharsing croa o o ot Jos Cisohers 2 verevtane e oorset e H Shltered Souh West Unvesricted wr st 15000
125052 NewCharsing croa o o ot 22 Cisohers 2 verevtane e ooret st 1ok H Shltered Souh West Unvesricted wr e 15000
125053 NewCharsing croa o o ot a2 Ciseoers 2 verevtane e ooret e H Shliered ot West Unvesricted w 53066 15000
125054 NewCharsing croa o o ot fa2e Crisoon 2 verevtane e ooret st 1k ' Shltered ot West Unesricted wr es2a20 15000
125056 NewCharsing croa orsaess o ot s 72Osborme Rosd oorset s s H Shltered ot West Unvesricted wr Esa1n 15000
125057 NewCharsing croa orsaes o ot s e 72 Osbore fosd oorset ey H Shltered Souh West Unvesricted wr £s206 15000
125058 NewCharsing croa orsaes o ot s e 72 Osbore foad ooret ey H Shltered Souh West Unvesricted wr 13 15000
125059 NewCharsing croa orsaes o ot fare e 72 Osbore fosd ooret ey H Shliered ot West Unvesricted w es5330 15000
25060 NewCharsing croa orsaes o ot a7 e 72 Osbore foad ooret ey ' Shltered ot West Unesricted wr e 15000
125061 NewCharsing croa orsaes o ot s e 72Osbore fosd oorset ey H Shltered ot West Unvesricted wr esz06 15000
125062 NewCharsing croa orsaes o ot s e 72 Osbore fosd oorset ey H Shltered Souh West Unvesricted wr 13 15000
125063 NewCharsing croa orsaes o ot fatio hmare 72 Osbore foad ooret ey H Shltered Souh West Unvesricted wr e 15000
25124 NewCharsing croa orsroe o ot fo 5 ot sorouth oo suieo H Shliered ot West Unvesricted w 13 15000
125125 NewCharsing croa orsroze o ot a2 37 ot serouth oo suieo ' Shltered ot West Unesricted wr es2250 15000
125126 NewCharsing croa oo o ot s 37 ot serouth o suieo H Shltered ot West Unvesricted wr e 15000
125127 NewCharsing croa S0z o ot fa 37 ot serouth oo suieo H Shltered Souh West Unvesricted wr Esnen 15000
125128 NewCharsing croa ortion o ot % ot sorou oo suieo H Shltered Souh West Unvesricted wr caosss 15000
5130 NewCharsing croa oriions o ot - ot sorouth oo suieo H Shltered souh West Unesricted wr s 15000
e NewCharsing croa oritons o ot i ot sorouth oo suieo H Shltered Souh West Unesricted wr oy 15000
125133 NewCharsing croa oritons o ot i ot sorouth oo w0 H Shltered. Souh West Unesricted wr 5306 15000
125158 NewCharsing croa orasaers o ot e Mesdowpont 5152 ew Boroush foad beret s H Shliered Souh West Unesricted wr esson 15000
125159 NewCharsing cioa orasaers o ot s Mesdowrant 5152 ew Boroush fosd baret arer icr H Shltered Souh West Unesricted wr £57.007 15000
125163 NewCharsing cioa orasiers o ot s Vesdowrant 5152 ew Boroush fosd Daret ritee H Shlered- ot West Unesricted wr £57.007 15000
125206 NewCharsing croa oridass o ot e Smitscourt 73 East serouth Doret st 1 H Genra NecdsSeuth West nresrcted wr ese0s 15000
125207 NewCharsing croa orisass o ot 2 Smitscourt 73 ot serouth ooret e H GeneraNeeds - South Wes Unresrted wr ese0s 15000
125208 NewCharsing croa orisass o ot s Smitscourt 73 ot serouth ooret e H GeneraNeeds-South Wes Unresrted wr eseos 15000
125209 NewCharsing cioa orisass o ot s smitscourt 73 ot serouth ooret e H GeneraNeeds-South Wes Unesrted wr ese0s 15000
25250 NewCharsing cioa orisass o ot s Smitscourt 73 ot serouth ooret e H GeneraNeeds-South Wes Unesrted wr eseos 15000
125251 NewCharsing croa orisass o ot fare smitscourt 73 ot serouth ooret e H GeneraNeeds-South Wes Unresrted wr ese0s 15000
125254 NewCharsing croa orazases o ot s imrosecomer 26 New eraut oo i H Shered-South WestUrvcsrcted wr e 15000
125255 NewCharsing croa orzzases o ot 2 Pimtose Comer 26 NewBerouth oo w0 H Shltered Souh West Unesricted wr es7616 15000
125256 NewCharsing croa orzzases o ot s Pimtos Comer 26 NewBerouth oo w0 H Shlered Souh West Unesricted wr esesr 15000
125257 NewCharsing cioa orzzases o ot s Pimtos Comer 26w erouth oo w0 H Shliered. Souh West Unvesricted wr e 15000
oot NewCharsing croa 2seets o ot 2w Soroush o miina ' Shltered ot West Unvesricted wr esere2 15000
25014 NewCharsing croa orsros o ot fai2 sarevcout 71 Eat serouth oo suieo H Shliered ot West Unvesricted wr o2 30000
125016 NewCharsing croa orsroe o ot o sanievcout 71 ot serouth oo suieo 2 Shliered Souh West Unesricted wr 62205 30000
125023 NewCharsing croa ooz o ot jo sarievcout 71 ot serouth oo suieo H Shlered Souh West Unesricted wr esaoss 30000
125055 NewCharsing cioa orsaes o ot o e 72Osbore Rosd ooret st 1 2 Shliered. Souh West Unvesricted wr cer08 30000
125072 NewCharsing croa orsaes o ot s hmare 72 Osbor foad ooret ey H Shltered ot West Unvesricted wr ez 30000
125154 NewCharsing croa orsroe o ot a7 71 eatserouth o sunieo H Shliered ot West Unvesricted wr ceners 30000
125155 NewCharsing croa orasaers o ot s Mesdowpont 5152 New Borouth foad beret e 2 Shliered Souh West Unesricted wr cenoze 30000
125156 NewCharsing croa orasaers o ot 2 Mesdowrant 5152 ew Boroush fosd baret aver icr H Shlered Souh West Unesricted wr 10 30000
125157 NewCharsing cioa orasaers o ot s MesdowPant 5152 ew Borouth fosd baret aver icr 2 Shliered. Souh West Unvesricted wr 23 30000
5160 NewCharsing croa orasaers o ot e MesdowPant 5152 ew Borouth fosd baret avei icr H Shltered ot West Unvesricted wr cen e 30000
2516t NewCharsing cioa orasaers o ot a7 Mesdowrant 5152 ew Boroush fosd baret arer icr H Shltered Souh West Unesricted wr cen 226 30000
25162 NewCharsing cioa orasaers o ot s Mesdowrant 5152 ew Borouth foad baret aver icr 2 Shliered Souh West Unesricted wr cen 226 30000
D2s16s NewCharsing croa orasaers o ot fatio Mesdowrant 5152 ew Borouth fosd baret aver icr H Shlered Souh West Unesricted wr cers 30000
25165 NewCharsing cioa orasaers o ot Jo Mesdowrant 5152 ew Borouth fosd baret aver icr 2 Shliered. Souh West Unvesricted wr ceatso 30000
25166 NewCharsing croa orasaers o ot a2 MesdowPant 5152 ew Borouth fosd baret aver icr H Shltered ot West Unvesricted wr o 30000
25167 NewCharsing cioa orasaers o ot jo oot 3152 Now Brouth Road baret s icr H Shltered Souh West Unesricted wr 2 erzeier erzeier 30000
125261 NewCharsing cioa orsatss o ot West ot cotae eawestsueet Daret s i 5 Sheliared ot West Unvesrcted wr cr0i% e e 50000
e NewCharsing croa orassess o sy ' Coronaton v Corte ilen winborne oo e : ‘Srared Ownrshis eovsn 17000
e NewCharsing cioa orissess o sy s Coronation Wy Corteilen winberne oo uEn H ounershis v 52500 17000
e NewCharsing croa orissess o sy 0 Vi Gardens Corteilen winberne ooret s 301 H Afordabe South wes Unesricied W ci0i57s exass exass 2000
e NewCharsing croa orissess o sy 2 Vit Gardens Corteilen winberne ooret s 301 ' Aforda-South West Unresried wr e s s 2000
3128 NewCharsing croa orissess o sy 15 Vit Gardens Corteilen winberne ooret s 301 H ared Ounershis v e300 10000
53129 NewCharsing cioa orissess o sy 2 Vit Gardens Corteilen winberne ooret s 301 2 Afordabe South wes Unesricied W ci2o2 s s 00000
e NewCharsing croa orissess o sy % Vit Gardens Corteilen winberne ooret s 301 2 Aforda-South Wes Unresrcied wr ci2o2s e e E00000
e NewCharsing croa orissess o sy 2 Vit Gardens Corteilen winberne ooret s 301 > Aforda-South West Unresried wr ci2o27s e e E00000
126 NewCharsing croa orissess o sy s Vit Gardens Corteilen winberne ooret s 301 5 ounershin eovsn cias 00 E198.000
3127 NewCharsing croa orissess o sy 20 Vit Gardens Corteilen winberne ooret s 301 B Sharedownershio fovan cuases 198,000
e NewCharsing cioa orissess o sy 2 Vi Gardens Corteilen winberne ooret e B red Ounershio v 1738 31000
pre NewCharsing croa oriesss o s 21n oty o Caenit winborne ooret iy : Generaeeds-South Wes Unvesrited W " s s 0000
aoeie NewCharsing croa oriesss o oers 2 Rotay cose P winberne ooret ety H GeneraNeeds - South West Unresrted wr £57156 e e 20000
aogi NewCharsing croa oriesss o oers 2ic Rotarycose i winberne ooret ety H Aiordae-South west Unresrted wr e e e 20000
125081 NewCharsing croa o o ot s s 2 Glenwood oad wes s ooret w20t H Shered -sout West Unvesrcted wr s caoase caoase E100000
125052 NewCharsing cioa o o ot 2 s > Glenwood fosd wes s ooret w200 H Shltered. Souh West Unesricted wr canais coase coase 100000
125083 NewCharsing croa o o ot s s > Glenwood fosd wes s ooret w200 H Shlered Souh West Unesricted wr canais coase coase E100000
125084 NewCharsing croa o o ot s s > Glenwood fosd wes s ooret w200 H Shlered Souh West Unesricted wr canais coase coase E100000
125085 NewCharsing croa o o ot s s > Glenwood fosd wes s ooret w200 H Shlered Souh West Unesricted wr canais coase coase E100000
125088 NewCharsing croa o o ot fare s > Glenwood fosd wes s ooret w200 H Shlered Souh West Unesricted wr canais coase coase E100000
125087 NewCharsing cioa o o ot a7 s > Glenwood fosd wes s ooret w200 H Shltered. Souh West Unesricted wr canais coase coase 100000
125088 NewCharsing cioa o o ot s s > Glenwood fosd wes s ooret w200 H Shlered Souh West Unesricted wr canais coase coase E100000
125089 NewCharsing cioaz oz - ot s s > Glenwood fosd wes s oorset S0t H Shlered- Souh West Unvesricted wr e canzis coase coase E100000
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125090 NewCharsing G022 ors7A2s e o 10 ohns 2 Glenwood Road es iors Doret BH22087 ot T Shlared Souh WestUnresited W a2 21 o0t EE 100000
125051 NewCharsing croa o o ot Jo s > Glenwaod fosd wes s ooret S0 ot ' Shliered Souh West Unvesricted wr canais et et E100000
125052 NewCharsing croa o o ot 12 s > Glenwaod fosd wes s oorset w200 ot ' Shliered ot West Unvesricted wr canais cooase cooase E100000
125053 NewCharsing croa o o ot o 122 s > Glenwood fosd wes s ooret S0t ot ' Shliered Souh West Unesricted wr canais et et E100000
125054 NewCharsing croa o o ot foe s > Glenwaod fosd wes s ooret w200 ot ' Shlered Souh West Unesricted wr canais coase coase E100000
125055 NewCharsing croa o o ot s s > Glenwood fosd wes s ooret S0t ot ' Shltered Souh West Unesricted wr canais coase coase E100000
125058 NewCharsing croa o o ot o e > Glenwaod fosd wes s oorset B0 ot H Sheliared- souh West Unvesrcted wr canais et et E100000
st NewCharsing croa e o sy 4 Narrowtatorve newood ooret a3 o H ‘Svared Ownrshi covsn canrso cen120 Eie2000
e NewCharsing croa st o sy %0 Nartowtatorve intwood ooret s House H Sharedownershio tovan caa780 csron 19000
e NewCharsing croa vesirsss o sy 2 Nartowtaforve intwood ooret s House H Sharedownershio tovan caa780 £0se2 1000
e NewCharsing croa st o sy 2 arow tane intwood ooret i House H Sharedownershio tovan can s 157500
e NewCharsing croa st o sy = Yarowtane intwood oorset s House H Sharedownrshio tovan o ooy 19000
163 NewCharsing croa st o sy > Yarowtane nowood ooret s House 5 redownershi v e cis8.07 207000
o767 NewCharsing croa 22023 o sy = Tuedolefond souremath doret e House B GeneraNeeds-South Wes Unvesvited e erioses cas083 cas083 10000
105565 NewCharsing croa suizaise W e Commniies so1 eshore Lacshoreohe e n ssiaree ot : red Ounershio v a0
Tosses NewCharsing croa auizsozs W e conmintie o2 Lhehore Gkehore e sl oon ssiaree ot ' Sharedownershio tovan cioass e300
oo NewCharsing croa suiza0s7 W e conmintie 522 Lhehore Gkehore e sl oon ssia 766 ot H Sharedownrshio fovsn Esaes ean.000
05390 NewCharsing croa suizsozr W e conmintie o6 hcshore Gkehore e oo oon ssia 76t ot H Sharedownershio fovan e ci0s000
o NewCharsing croa auizsozs W e commintie o7 Lheshore Gkehore e sl oon ssiaree ot H Sharedownershio tovan en2rs 10000
Tossez NewCharsing croa suizasss W e conmintie o8 Lkehore Gkehore e sl oon ssiaree ot ' Sharedownershio tovan cirsss 000
05306 NewCharsing croa suizsos2 W e conmintie 22 Lhehore Gkehore e sl oon ssiaree ot ' Sharedownershio tovan s 05000
05309 NewCharsing croa auizs03s W e conmintie s03 Lkeshore Gkehore e sl oon ssia 76 ot H Sharedownrshio fovsn ciasos 000
NewCharsing croa auiz903s W e conminties sos eshore Gkehore e oo oon ssia 76 ot H Sharedownershio fovan es0s es100
oo NewCharsing croa suizaoe: W e conmintie St0uiehre Gkehore e sl oon ssia 76 ot H Sharedownershio tovan caee eao00
losica NewCharsing croa suizaoss W e conmintie 515 Lhehore Gkehore e sl oon ssia 7o ot ' Sharedownershio tovan cio760 31000
Tosi0s NewCharsing croa suiza0ss W e conmintie S19kehore Gkehore e sl oon ssia 76 ot ' Sharedownershio tovan errais 05000
054 NewCharsing croa suizsois W e conmintie 221 chor Gkehore e sl oon ssia 76 ot H Sharedownrshio fovsn cisos a0
oo NewCharsing croa suizsos: W e conminties o2 keshore Gkehore e oo oon w5137 ot H Sharedownershio fovan essan es8.000
Tosics NewCharsing croa suizsos2 W e conmintie o3 eshore Gkehore e sl oon 51370 ot H Sharedownershio tovan Esnons es8.000
NewCharsing croa auizs0ss W e conmintie o5 keshore Gkehore e sl oon w5137 ot ' Sharedownershio tovan 0013 eao00
NewCharsing croa suizsose W e conmintie cos keshore Gkehore e sl oon w5137 ot ' Sharedownershio tovan 5108 es8.000
NewCharsing croa suizs0ss W e conmintie o8 eshore Gkehore e sl oon ss13 70 ot H Sharedownrshio fovsn cs297 e300
NewCharsing croa auizs0s7 W e conminties 617 Lhehore Gkehore e oo oon 51370 ot H Sharedownershio fovan es7a7 ci05000
NewCharsing croa auizsoss W e conmintie 18 iehore Gkehore e sl oon 51370 ot H Sharedownershio tovan es7a87 105000
NewCharsing croa auizs0ss W e conmintie 21 iehore Gkehore e sl oon w5137 ot ' Sharedownershio tovan et 0000
NewCharsing croa sLi29060 W e conmintie 622 kehore Gkehore e sl oon w5137 ot ' Sharedownrshio tovan caross eao00
NewCharsing croa suizsoe2 W e conmintie G208 Lakeshore Gkehore e sl oon w5137 ot H Sharedownrshio fovsn 56180 105000
NewCharsing croa suiz9035 W e conminties 208 akehire Gkehore e oo oon ssia et ot H Sharedownershio fovan cans07 a0
NewCharsing croa auizsoss W e conmintie S208 Lakehore Gkehore e sl oon ssia 76 ot : Sharedownershio tovan cans07 easo00
NewCharsing croa suizsoes W e conmintie 523 kehore Gkehore e sl oon ssia 76 ot H Sharedownershio tovan 530 e300
NewCharsing croa suizs0s0 W e conmintie ot hehore Gkehore e sl oon w5137 ot H Sharedownrshio tovan esaoes e300
NewCharsing croa auizs0zs W e conmintie 11 Lhehore Gkehore e sl oon ssia et ot 2 Sharedownrshio fovsn a7 e300
NewCharsing croa auiz9030 W e conminitie 12 Lhhore Gkehore e oo oon ssiaree ot > Sharedownershio fovan o773 o0
NewCharsing croa suizsost W e conmintie 13 Lhehore Gkehore e sl oon ssiaree ot H Sharedownershio tovan esnsss 500
NewCharsing croa aui29033 W e conminties 23 Lhehore Gkehore e sl oon ssiaree ot H Sharedownershio tovan 25107 e
NewCharsing croa auizs0ss W e conmintie so1 Lhehore Gkehore e sl oon ssia 766 ot H Sharedownrshio tovan a0 36500
NewCharsing croa suizsoes W e conmintie Sz hehore Gkehore e sl oon ssia 76 ot 2 Sharedownrshio fovsn £33 o'
NewCharsing croa suiz904 W e conmintie <15 chor Gkehore e oo oon ssia e ot > Sharedownershio fovan o2 cras50
NewCharsing croa suizsoss W e conmintie 12 Lhehore Gkehore e sl oon w5137 ot H Sharedownershio tovan canots e 20
NewCharsing croa suizsoet W e conminties 623 kehore Gkhoreorhe sl on 551370 ot H Sharedownershio tovan ceaons 000
NewCharsing croa snaisiio W e conmintie 2 suregion R Forshead sl somert 8520700 ot 1 Sharedownrshio tovan 51200 e
NewCharsing croa st W e conmintie i surogionRoad Forshead sl Somert 2070w ot H Sharedownrshio fovsn o100 e
NewCharsing croa v W e conmintie i Watch s e Forshead o Somert ss2070 ot H Sharedownershio fovan o100 e
NewCharsing croa vt W e conmintie e Watch o e Forshead oo Somerst 82070 ot ! Sharedownershio tovan o100 e
NewCharsing croa sraisies W e conminities i LowerBurlngion ead Forshead s omert 2078 ot H Sharedownershio tovan e Ei2000
NewCharsing croa oraso0a o ot h » Schontane Soriet ot iz suneow H Shaered - south weet Restcted tovan e 250000
NewCharsing croa orasood o ot s Suseecount Sehonltne oorset ot iz Suneow 2 Sheared - Soth West Restrted fovsn ey 250000
NewCharsing croa oraso7d o ot . Suseecount Sehonltne oorset ort iz Suneow H Sheard - Soth West Restrted fovsn ey 250000
NewCharsing croa orasod o ot : Suseecount Sehonltne ooret ort iz o 1 Sheiard - Soth West Restrcted fovan censes 30000
NewCharsing croa oreso7d o ot H Suseecount Sehonltne ooret ot iz ot H Sheard - Soth West Restrcted tovan censes e300
NewCharsing croa orasod o ot 5 Suseecount Sehonltne ooret ot iz o H Sheiared - soth wWest Restrcted v censes e300
NewCharsing croa orzssiet o sy 5 Soth Wl Road Dorchestr oorset ori 160 House s GenersNeodsSouth Wes Unvesrcted W s e e 2000
NewCharsing croa oracaios o ot Fat hoom 1 Dot Eovardroad oorset onan ot o eered - south west Unvestrcted wr £ 205 205 Eizs000
NewCharsing croa oracaios o ot 2 feom Db court Eovard Road ooret o ot o Shltered Souh West Unvesricted wr estos e0s e0s eizs000
NewCharsing croa oracaios o ot 3 feom Db court Eovard noad ooret o ot o Shliered ot West Unvesricted w 536 e0s e0s eizs000
NewCharsing croa oracaios o ot Fat 1 hoom2 Db court Eovard Road ooret o ot o Shltered ot West Unesricted wr 53 e0s e0s eizs000
NewCharsing croa oracaios o ot Fat 1 hoom > Db court Eoward Road oorset o ot o Shltered ot West Unvesricted wr £sas30 e0s e0s eizs000
NewCharsing croa oracaios o ot 2 heom2 Db court Eovard Road oorset o ot o Shltered Souh West Unvesricted wr £33 e0s e0s eizs000
NewCharsing croa oracaios o ot 2 feom> Db court Eovard Road ooret o ot o Shltered Souh West Unvesricted wr e e0s e0s eizs000
NewCharsing croa oracaios o ot 3 foom2 Db court Eovard noad ooret o ot o Shliered ot West Unvesricted w 53 e0s e0s eizs000
NewCharsing croa oracaios o ot 3 foom > Db court Eovard Road ooret o ot o Shltered ot West Unesricted wr Esas30 e0s e0s eis000
NewCharsing croa oracaios o ot o Db court Eovard Road oorset o ot : Shlered- ot West Unesricted wr eseos es0301 es0301 150000
NewCharsing croa orssonos o sy far1.26 S Lowrence Road Wemauth oorset orsstn ot H Genra NecdsSeuth West nresrcted wr e ez ez Ei0000
NewCharsing croa 50908 o sy fais 26 S Lowtence fond Wwemauth ooret orssrn ot H GeneraNeeds-South Wes Unesrted wr e ez ez Ei70000
NewCharsing croa or2reso o sy fas 26 S Lowtence fond Wwemauth ooret orssrn ot H GeneraNeeds-South Wes Unresrted wr e ez ez Ei70000
NewCharsing croa Ss0008 o sy faz.26 S Lowrence fond Wwemauth oorset orssrn ot 2 GeneraNeeds-South Wes Unresrted wr e ez ez Ei70000
NewCharsing croa orareso o sy fas 26 S Lowtence fond Wwemauth ooret orssrn ot H GeneraNeeds-South Wes Unesrted wr e ez ez Ei70000
NewCharsing croa or2ress0 o sy fae 26 Lawrence Wwemauth ooret orssrn e 2 GeneraNeeds-South Wes Unresrted wr e ez ez Ei70000
NewCharsing cioa orreest o sy . Deandesh o Wwemauth ooret orscaa sunglow H GeneraNeeds - South Wes Unresrted wr coitis Es031 Es031 30000
NewCharsing cioa orzres o sy - Cntemoor Rond Wwemauth ooret orsenr o 5 GeneraNeeds-South Wes Unresrted wr cenoss er39508 39508 000
NewCharsing croa orezsio o ot s meris r—— ooret oreon ot o Shered-South WestUrvcsrcted wr 50797 i et 0000
NewCharsing croa orezsio o ot a2 ameris 16 rolandRoad ooret oreon ot o Shltered. Souh West Unesricted wr 30797 et et £s0000
NewCharsing croa o730 o ot s Newions House 20tolind Rosd ooret oreon ot o Shliered Souh West Unesricted wr 30797 et et £s0000
NewCharsing cioa o730 o ot 2 Newions House 20tolind Rosd ooret oreon ot o Shltered Souh West Unesricted wr 30797 e e £s0000
NewCharsing cioa o730 o ot s Newions House 20tolind Road ooret oreon ot o Shltered. Souh West Unesricted wr 30797 et et £s0000
NewCharsing croa o730 o ot s Newions House 20toland fosd ooret oreon ot o Shliered ot West Unvesricted wr 30797 et e £s0000
NewCharsing croa o730 o ot s Newions House 20tolind Rosd ooret oreon ot o Shlered ot West Unvesricted wr 30797 et et £s0000
NewCharsing croa o730 o ot fure Newions o 20toland fosd ooret oreon ot o Shliered- souh West Unvesricted wr 30797 et et £s0000
NewCharsing croa oraraso o ot a4 noom 1 Radlie ouse 70 AsborshuryRoad ooret oreos: ot o Shaared - souh westRestrcted eovsn cnon £s0000
NewCharsing cioa oraras o ot Ftdroom2 ol ouse JoAshotsburRoad ooret oreos: ot o Sheard - Soth West Restrted fovsn cion £s0000
NewCharsing croa oraras o ot s foom ol ouse JoAshotsburRoad ooret oreos: ot o Sheared - Soth West Restrcted fovsn cion £s0000
NewCharsing croa oriras o ot s feom2 Radlie ouse ToAshotsbuyRoad ooret oreos: ot o Sheared - soth west Restrcted v caion £s0000
NewCharsing croa orezsio o ot Ft3room : 6 alandRoad ooret oreon ot o Shlared South WestUnvesricted W 30797 et et £s0000
NewCharsing croa orezsio o ot e b 16 elandRoad ooret oreon ot : Shlered Souh West Unesricted wr esos ea0308 ea0308 s
NewCharsing cioa orssacos o ot [ Chesi s 15 alandRoad ooret oreon ot H Shliered. Souh West Unvesricted wr e ea0308 ea0308 Eriso00
NewCharsing croa orssacos o ot s Chei s 15 alandRoad ooret oreon ot H Shltered ot West Unvesricted wr £s00%2 ea0308 ea0308 Eriso00
NewCharsing croa orssacos o ot e Chei s 15 alandRoad ooret oreon ot H Shliered ot West Unvesricted wr ey ea0308 ea0308 Eriso00
NewCharsing croa orssacos o ot o Chei s 15 alandRoad ooret oreon ot H Shliered Souh West Unesricted wr esnser ea0308 ea0308 Eriso00
NewCharsing croa orssacos o ot e Chei s 15 alandRoad ooret oreon ot H Shltered-souh West Unesricted wr e ea0308 ea0308 Eriso00
NewCharsing cioa orssacos o ot e Chei s 15 alandRoad ooret oreon ot H Genra Necds - Seuth West nresrcted wr canses e e Eriso00
NewCharsing croa oraraso o ot s e ouse 70 AsborshuyRoad ooret oreos: ot H e South west Restrcted eovsn 53580 Eriso00
NewCharsing cioa oraras o ot 2 ol ouse JoAshotsburRoad ooret oreos: ot H Sheiard - Soth West Restrcted fovan 52206 Eriso00
NewCharsing cioa oraras o ot s ol ouse ToAshotsburRoad ooret oreos: ot H Sheard - soth West Restrcted fovsn 52580 Eriso00
NewCharsing croa oraraso o ot fure Radlie ouse J0 sbotsbuyRoad ooret oreos: ot H Sheiared - soth wWest Restrcted v 52580 Eriso00
NewCharsing cioa oraereso o ot Fathoom 1 waveier 121 Aot fosd ooret oron ot H Shlared South WestUnvesrcted W canser ea0308 ea0308 Eriso00
NewCharsing croa oraereso o ot Ft 1 hoom2 wareie 121 Aoty fond ooret oron ot H Shltered ot West Unvesricted wr cinsr ea0308 ea0308 Eriso00
NewCharsing cioa oraereso o ot 3 foom wareie 121 Aoty fond ooret oron ot H Shltered Souh West Unesricted wr cieers ea0308 ea0308 Eriso00
NewCharsing cioa 2ere80 o ot 3 foom2 ovrer 121 Aoty fond ooret oreon ot H Shliered- souh West Unvesricted wr cins2r ea0308 ea0308 s
NewCharsing croa orasast o ot soon Lwort ouse 1 elandRoad ooret oreon Room o Shaared - souh westRestrcted eovsn o 5000
NewCharsing cioa orasaet o ot Room2 Lot House 17 elandRoad ooret oreon Room o Sheard - Soth West Restrcted fovsn Enons Er5.000
NewCharsing croa orasaet o ot Rooms Liworth House 1 elandRoad ooret oreon Room o Sheared - Soth West Restrted fovan Enons Er5.000
NewCharsing croa orasaer o ot Raoma Lot House 17 elandRoad ooret oreon Room o Sheard - Soth West Restrcted fovan Enons Er5.000
NewCharsing croa orasaet o ot Rooms Lot House 17 elandRoad ooret oreon Room o Sheared - Soth wWest Restrted fovan ot Er5.000
NewCharsing cioa orasaet o ot Room 7 Liworth House 17 elandRoad ooret oreon Room o Sheared - Soth wWest Restrted fovan Enons Er5.000
NewCharsing croa orasaer o ot Rooms Liworth House 1 elandRoad ooret oreon Room o Sheiared - soth wWost Restrcted v o0 Er5.000
NewCharsing croa orarases o sy P Crckre fond Wwemauth ooret oraoss House 2 GeneraNeedssouth Wes Unvesrcted W o766 0 0 3000
NewCharsing croa orariet o sy o Kichene Road Wwemauth ooret oraow House 5 GeneraNeeds-South Wes Unesrted wr ceres e e 25000
NewCharsing croa o2t o sy o Shirearol Road Wwemauth ooret oraon House B GeneraNeeds-South Wes Unresrted wr ceneso e e 25000
NewCharsing cioa o2t o sy - Shrearol Road Wwemauth ooret oraon House B GeneraNeeds-South Wes Unresrted wr cencs0 e e 25000
NewCharsing croa or2rsiss o sy > Waboure et Wwemauth ooret oraonG House B GeneraNeeds - South West Unresrted wr o500 e e 25000
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1067 NewCharsing croa svssaize o oers Caroetas War sadshoiea Fanham Sarev cusarT ot H Aiordae-South East Unvesricted wr e cri7a0 e e eir000
ises NewCharsing cioa svseaize o oers Caroetas War sadshoiea Fanham Sarev cusarT ot H Afordae-South £t Unvesricted wr e cii70 e e eir000
1069 NewCharsing cioa svssaize o oers Caroetas War sadshoiea Fanham Sarev cusarT ot H Afordae-South East Unvesricted wr e 170 e e eir000
e NewCharsing croa e o oers Caroetas War sadshoiea Fanham Sarev cusarr o ' Afordae-South East Unvesricted wr e cri7az0 e e 7000
72 NewCharsing croa svorises o oers e Aees e sadshoiea Fanham Sarev cussrw House H red Ounershs eovsn 36,500 e300
1073 NewCharsing croa svorisee o oers e Aees e sadshoiea Fanham Sarev cussrw House 2 Sharedownershio fovsn e c132.00 e 0
i7a NewCharsing cioa svorisee o oers il Aees e sadshoiea Fanham Sarev cussrw House H Sharedownrshio fovan Eras0 124500 195000
175 NewCharsing cioa svorisee o oers e Aees e sadshoiea Fanham Sarev cussrw House 2 Sharedownershio fovsn 15000 156000 19000
e NewCharsing croa svorisee o oers e Aees e sadshoiea Fanham Sarev cussrw House H Sharedownrshio fovsn a0 104500 195,000
1677 NewCharsing croa svorisee o oers e Aees e sadshoiea Fanham Sarev cussrw House H Sharedownershio v 0 £i52.400 e 0
i0es NewCharsing croa svseesrs o oers Longsatow Grove sadshoiea Fanham Sarev Gusarz House 2 Afordae-South Fask Uresicted W e cis7 16 ex000 ex000 Es000
v NewCharsing croa svssesrs o oers Lontsatom Grove sadshoiea Fanham Sarev cusarz House H Afordae-South East Unvesricted wr e cis7 716 exo0t exo0t 000
a0 NewCharsing cioa svorises o oers Caroenas War sadshoiea Fanham Sarev cusarT House 5 red Ounershis eovsn exro0 ciro00 2000
e NewCharsing croa svorisee o oers M Caroetas War sadshoiea Fanham Sarev cumarT House B Sharedownershio v 6500 1600 500
179 NewCharsing croa svseaise o oers : Lontsatom Grove sadshoiea Fanham Sarev cusarz House B Afordae- St FskUresicted W 19309 153,09 076 076 cat0000
a0 NewCharsing croa svssaize o oers H Lontsatom Grove sadshoiea Fanham Sarev cussrz House B Aiordae-South East Unvesricted wr 19309 c1om.0% 076 076 cat0000
v NewCharsing croa svseaize o oers 5 Lontsatom Grove sadshoiea Fanham Sarev cussrz House B Aiordae-South East Unvesricted wr 19309 ciom.0% 076 076 cat0000
vy NewCharsing cioa svseaize o oers i Lontsatom Grove sadshoiea Fanham Sarev cussrz House B Afordae-South East Unvesricted wr 19309 c1om.0% 076 076 cat0000
et NewCharsing croa svssesrs o oers 5 Lontsatom Grove sadshoiea Fanham Sarev cussrz House B red Ounershis eovsn cig2500 162500 Eate.000
it NewCharsing croa svssesrs o s Lontsatom Grove sadshoiea Fanham Sarev cusarz House B Sharedownershio v 063 228083 07500
NewCharsing croa owsaerr2 M e Commniies s wartaivaven v Ooiire o6 ot H Genera Needs - soth st Unresticed W 35 e e e E00000
NewCharsing croa owsierr2 M e conmintie n wariaitaven o Ofatie  oxier ot H Geners Needs - soth Est Unrestricied wr e a3 e e 0000
NewCharsing cioa owsierr2 M e conmintie s wartaitaven o Ofatie  oxier ot 2 Genera Needs - soth Est Unrestricied wr e a5 e e 0000
NewCharsing croa owsierr2 M e conmintie v wariaitaven o Ofatie  oxier ot H Genera Needs - soth Est Unrestricied wr 25 a5 e e 0000
NewCharsing cioa owsierr2 M e conmintie s wariaitaven o Ofatie  oxier ot H Genera Needs - soth Est Unrestricied wr 325 a3 e e 0000
NewCharsing cioa owsierr2 M e conmintie s wartaitaven o Ofatie  oxier o 2 Genera Needs - soth st Unrestricied wr e a3 e e 0000
NewCharsing croa owsierr2 M e conmintie f Comorant o o Ofodtie  Ou1en House H ‘Snared ownershio eovsn crasa0 14500 17500
NewCharsing cioa owsierr2 M e conmintie 0 Cormorantcose o Ofodie  ouian House 2 Sharedownershio v ei0s010 10500 37500
NewCharsing croa owsierr2 M e conmintie u Cormorantcose o Ofoaie ouian House H Genera Needs-soth st Unresticed W 01 ey e e 250000
NewCharsing cioa owsierr2 M e conmintie s Cormorantcose o Ofodtie  ouian House H Genera Needs - soth Est Unrestricied wr eson fonion crei2s crei2s 250000
NewCharsing cioa owsierr2 M e conmintie 15 Cormorantcose o Ofodie  ouian House 2 Genera Needs - soth st Unrestricied wr e conons ereziss ereziss 250000
52008 NewCharsing croa owsierr2 M e conmintie p Cotewheadon Ontorcsie o e outes House H e ounershio eovsn e300 £o7.200 Eis000
32850 NewCharsing cioa owsierr2 M e conmintie . CutewMeadon Orforéire o fatie  oute House 2 Sharedownershio fovsn Er6400 7600 E100000
132052 NewCharsing croa owsierr2 M e conminiie s CutewMeadon Orforéire o fatie  oute House 2 Sharedownrshio fovan e e 000
52054 NewCharsing croa owsierr2 M e conminiie w0 CutewMeadon Orforéire o fatie  oute House 2 Sharedownershio fovan et ertasss Es0000
52055 NewCharsing croa owsierr2 M e conminiie » CutewMeadon O o e outec House 2 Sharedownrshio fovan s 0 f 000
52057 NewCharsing cioa owsierr2 M e conminiie T Rehingfnd o Ofodtie  onier House 2 Sharedownrshio fovan e300 er36100 e
52058 NewCharsing croa owsierr2 M e conminiie s RedingEnd o Ofdtie  oxiier House 2 Sharedownershio fovan 07700 107700 150000
132059 NewCharsing croa owsierr2 M e conminiie H RedingEnd o Ofdtie  oxiier House 2 Sharedownershio fovan E120000 120000 E150000
52060 NewCharsing croa owsierr2 M e conminiie 5 RedingEnd o Ofdtie  oxiier House 2 Sharedownershio fovan e300 115300 E150000
52061 NewCharsing croa owsierr2 M e conminiie . » o Ofdtie  oxier House 2 Sharedownershio fovan e Fuaes00 7500
52072 NewCharsing cioa owsierr2 M e conminiie 0 Yellowhammer Pace o foitie  oxiien House 2 Sharedownershio fovan a3 canss a0
152073 NewCharsing croa owsierr2 M e conminiie » Vellowhammer Pace o oitie oxiien House 2 Sharedownershio fovan eneen crien 150000
52076 NewCharsing croa owsierr2 M e conminiie 2 Tom Gaughan Wav o e ourEn House 2 Sharedownershio fovan 200 e, eis000
52677 NewCharsing croa owsierr2 M e conminiie = Tom Gouthan War o Ofatie  ouien House 2 Sharedownershio fovan ertasoo erias00 150000
52078 NewCharsing croa owsierr2 M e conminiie > Tom Gouthan War o Ofatie  ouien House 2 Sharedownershio fovan 105000 105,000 37500
152679 NewCharsing cioa owsierr2 M e conminiie y Tom Gouthan War o Ofatie  ouien House 2 Sharedownershio fovan exriss ez
52080 NewCharsing croa owsierr2 M e conminiie 2 Tom Gouthan War o Ofatie  ouien House 2 Sharedownershio fovan ertee eriee E150000
52081 NewCharsing croa owsierr2 M e conminiie o Tom Gouthan War o Ofatie  ouien House 2 Sharedownershio fovan essiss o565 eis000
32052 NewCharsing croa owsierr2 M e conminiie 5 Tom Gouthan War o Ofatie  ouien House 2 Sharedownershio fovan erean e E100000
52083 NewCharsing croa owsierr2 M e conminiie 5 Tom Gouthan War o Ofatie  ouien House 2 Sharedownershio fovan e o765 eirs0
52084 NewCharsing cioa owsierr2 M e conminiie 2 Tom Gouthan War o Ofatie  ouien House 2 Sharedownershio fovan ertesnr it E1s0000
52085 NewCharsing cioa owsierr2 M e conminiie “ Tom Gouthan War o Ofatie  ouien House 2 Sharedownershio fovan ernasss criasse E150000
52008 NewCharsing cioaz owsier2 M e conminiies ss Tom Gouthan War o e ouien Wouse H Sharedownrshio fovan s cuus s 17500
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52019 NewCharsing G022 Onsien2 P e Commaniies T Warailaven Do Orfordsire | OKI161E Wouse 5 GeneraNeeds st st Unrestricied W 100702 106702 e ey 330000
52820 NewCharsing croa owsierr2 M e conmintie B wartaitaven o e oxier House B Genera Needs - soth st Unrestricied wr 106702 ciasr0 ciasr0 30000
2021 NewCharsing croa owsierr2 M e conmintie H wartaitaven o Ofatie  oxier House B Genera Needs - soth st Unrestricied wr 106702 ciaisr0 ciaisr0 30000
52022 NewCharsing croa owsierr2 M e conmintie ; wariaitaven o e oxier House B Genera Needs - soth st Unrestricied wr 106702 cissr0 cissr0 30000
52058 NewCharsing croa owsierr2 M e conmintie ; Comorant o o Ofodie  Ou1en House B e ounershio v cr19202 cia00
132659 NewCharsing croa owsierr2 M e conminiie s Cormorantcose o Ofodie  Ouian House B Sharedownershio tovan £130037 198000
52009 NewCharsing croa owsierr2 M e conmintie s Coewheadon Ontorcsie o e outes House B Sharedownrshio tovan 2 e300
52051 NewCharsing croa owsierr2 M e conminiie 5 CutewMeadon O o e outec House B Sharedownershio tovan ez 198000
132053 NewCharsing croa owsierr2 M e conmintie . CutewMeadon O o e ouiec House B Sharedownershio tovan £i30037 198000
32062 NewCharsing croa owsierr2 M e conminiie M Rehing £ o e onier House B Sharedownershio tovan cra002s 198000
152063 NewCharsing croa owsierr2 M e conminiie s RedingEnd o Ofodie  oxiior House B Sharedownershio tovan Friotor cies000
52064 NewCharsing croa owsierr2 M e conmintie v RedingEnd o Ofoatie  oxiier House B Sharedownrshio tovan e300 198,000
52065 NewCharsing croa owsierr2 M e conmintie s RedingEnd o Ofodtie  oxiier House B Sharedownershio tovan Fioees 5000
32068 NewCharsing croa owsierr2 M e conmintie s RedingEnd o Ofodtie  oxiior House B Sharedownershio tovan szt a0
52067 NewCharsing croa owsierr2 M e conminiie = RedingEnd o Ofodtie  oxiier House B Sharedownershio tovan e 198,000
32068 NewCharsing croa owsierr2 M e conminiie > RedingEnd o Ofodie  oxiior House B Sharedownershio tovan 53300 a0
52069 NewCharsing croa owsierr2 M e conmintie y RedingEnd o Ofoatie  oxiier House B Sharedownrshio fovsn £125.00 198000
52870 NewCharsing croa owsierr2 M e conmintie 2 » o Ofodtie  oxiier House B red Ounershio v 106600 Eies000
52074 NewCharsing croa owsierr2 M e conmintie u Vellowhammer Pace o Ofoistie  oxiien House B Genera Needs-soth st Unresticed Wt 106702 e e 30000
52075 NewCharsing croa owsierr2 M e conminiie i Vellowhammer Pace o oitie oxiien House B Geners Needs - soth st Unrestricied wr 106702 ciaisr0 cisisr0 30000
52087 NewCharsing croa owsierr2 M e conminiie s Tom Gaughan Wav o Ofatie  ouren House B e Ounershio v 108356 craa 0
52088 NewCharsing croa owsierr2 M e conmintie w0 Tom Gouthan War o fatie  outen House B Sharedownrshio fovsn e c198000
52089 NewCharsing croa owsierr2 M e conminiie o E y o Ofatie  outen House B Sharedownershio fovan er30037 198,000
152003 NewCharsing croa owsierr2 M e conmintie B Yellowhammer Pace o Oioitie oxiien House B Sharedownershio tovan ci08352 5000
52004 NewCharsing croa owsierr2 M e conminiie H Yellowhammer Pace o oitie  oxiien House B Sharedownershio tovan 108332 cie000
52002 NewCharsing croa owsierr2 M e conminiie u CormorantCose o Ofodie  Ouren House i redownersh v ez 200000
152003 NewCharsing croa owsierr2 M e conmintie » Cormorantcose o Ofodtie ouien House i Geners Needs - soth st Unresticied e crisen csast csast ci0000
152259 NewCharsing croa owssrost M e conminiie 2 Coms view Nort oreton o Ofatie  oxiise [ 2 e Ounershio covsn e, ci02000
52256 NewCharsing croa owssress M e conmintie % Coms iew Nort oreion o Ofodie  oxitse ouse 5 Sharedownershio v ciame0s 1000
126019 NewCharsing croa owssrs M e conminiie s i o Oiord ke oxi27rs [ H Afordae- St Fsk Uresicted Wt F1a0900 esso esso E210000
126752 NewCharsing croa owssrars M e conminiie 2 i o Oiord sakhre oxi27rs House H Aiordae-South East Unvesricted wr prrerto exo7ms exo7ms 20000
126753 NewCharsing croa owssrars M e conmintie o i o Oiord sakhre oxi277s House H Afordae-South East Unvesricted wr cis exro7ss exro7ss 20000
126798 NewCharsing croa owssrars M e conminiie 3 i o Oiord sakhre oxi27rs House H Aiordae-South £t Unvesricted wr cis exro7ms exro7ms 20000
26791 NewCharsing croa owssrars M e conmintie y i o Oiord sakhre oxi277s House 5 Aiordae-South £t Unvesricted w cieras e e 30000
126797 NewCharsing croa owssrars M e conminiie 5 i o Oiord skt oxi277s House B Aiordae-South East Unvesricted w cier2 e e 30000
i2es NewCharsing croa owsennss M e conminiie A eronorve winev Ofoitie  omsene ot : Aiordae-South East Unvesricted wr cio0sis eri0765 eri0765 E1s0000
126 NewCharsing croa owsenrss M e conmintie a Heronorve winev Ofodtie  oxsene ot H Afordae-South East Unvesricted wr cio0ss 1076 1076 E150000
1520 NewCharsing croa owsersss M e conminiie T Switcoun winev Ofoiie oxsera ot H Aiordae-South £t Unvesricted wr Fio0ss 1076 1076 E150000
1328 NewCharsing croa owsersss M e conmintie H Swit Cout winer e oxsera ot H Aiordae-South £t Unvesricted w Fio0ss 1076 1076 E150000
1528 NewCharsing croa owsersss M e conminiie » Swit cout winer Ofodte  oxsera ot ' Aiordae-South East Unvesricted w Fio0ss 1076 1076 150000
1529 NewCharsing croa owsersss M e conminiie n Switcout winer Ofode oxsera ot ' Aiordae-South East Unvesricted wr Fio0ss 1076 1076 150000
1567 NewCharsing croa owsennts M e conmintie : Vol ank winev Ofoatie  oxsors ot H Afordae-South East Unvesricted wr cio0ss 1076 1076 E150000
ises NewCharsing croa owsesats M e conminiie H Vol Bank winev Ofatie  oxsors ot H Aiordae-South £t Unvesricted wr Fio0ss 1076 1076 E150000
sz NewCharsing croa owsessss M e conminiie » Vol Bank winer Ofatie  oxsors ot H Aiordae-South East Unvesricted w Fio0ss 1076 1076 E150000
e NewCharsing croa owsessss M e conmintie u Vol Bank winer Ofatie oo o : Aiordae-South East Unvesricted w cio0es 1076 1076 E150000
1267 NewCharsing croa owssases M e conminiie B sadeer ows winer Ofoihe oaseNw House H Aiordae-South East Unvesricted wr ciez008 e e 0000
i2es NewCharsing croa oussases M e conminiie 5 saceer owe winev Ofoie  osew House 2 Afordae-South East Unvesricted wr ciez008 i i 70000
126 NewCharsing croa oussases M e conmintie i saceer owe winev Ofoie ocsew House > Aiordae-South £t Unvesricted wr ciez00s i i 70000
1250 NewCharsing croa owsstr M e conminiie s saceer owe winer Ofode ocsew House H Aiordae-South East Unvesricted wr ciez00s i i 70000
25t NewCharsing croa owss7ats M e conmintie . saceer owe winer Ofoihe  osew House H Aiordae-South East Unvesricted w ciez00s e e 70000
1252 NewCharsing croa owssrats M e conminiie ; sadeer owe winer Ofodhe oxsew House H Aiordae-South East Unvesricted wr cisea e e 70000
1258 NewCharsing croa owsentss M e conmintie 0 eronOrve winev Ofodtie  omsene House 2 Afordae-South East Unvesricted wr cissent e e 70000
125 NewCharsing croa owsentss M e conmintie 2 Heronorve winev Ofodtie  oxsene House > Aiordae-South £t Unvesricted wr cisoen e e 70000
1257 NewCharsing croa owsentss M e conminiie 7 Heronorve winer Ofode  oxsene House H Aiordae-South East Unvesricted wr cisoen e e 70000
1258 NewCharsing croa owsentss M e conmintie % ; winer Ofodie  oxsene House H Aiordae-South East Unvesricted w cisoen e e 70000
1278 NewCharsing croa owsersss M e conminiie 2 Keselcreseen winer Ofode oxsen House H Aiordae-South East Unvesricted wr ciez005 e e 70000
1279 NewCharsing croa owserssa M e conminiie 2 Keswelcrecent winev Ofodie  omsen House 2 Aiordae-South East Unvesricted wr ciez008 i i 70000
iz NewCharsing croa owseasss M e conmintie % Keswelcrecent winev Ofoaie  oxsen House > Aiordae-SouthEst Unvesricted wr ciez00s e e 70000
et NewCharsing croa owsesses M e conmintie 2 Keswelcrecent winer Ofodie omsen House H Aiordae-South £t Unvesricted wr cisoen e e 70000
i2e2 NewCharsing croa owsessen M e conmintie S Keswelcrecent winer Ofodhe  omsen House H Aiordae-South East Unvesricted w cisoen e e 70000
1263 NewCharsing croa owsesses M e conminiie o Keswelcrecent winer Ofode oxson House H Aiordae-South East Unvesricted wr cisoen e e 70000
1289 NewCharsing croa owssensa M e conminiie s CevertPace winev e oason House 2 Afordae-South £t Unvesricted wr cie2005 e e 70000
1290 NewCharsing croa owssens: M e conmintie . Loveretace winev e oxson: House > Afordae-South East Unvesricted wr ciez00s e e 270000
1207 NewCharsing croa owssaets M e conmintie H Plowr ose winer Ofoie oxson House H red Ouners covsn 130900 000
1208 NewCharsing croa owssaers M e conmintie 5 Povr ose winer Ofodie  oxson House H Sharedownershio tovan 109,000 Eie2000
1209 NewCharsing croa owssie0 M e conminiie i Povr ose winer Ofode oxson House H Sharedownrshio tovan es0o00 135000
i3 NewCharsing croa owssaeat M e conminiie s Povr ose winev Ofodie oxso House 2 Sharedownrshio fovsn er30900 1000
1303 NewCharsing croa owssazos M e conmintie H Povr ose winev Ofodtie oxson House > Sharedownershio fovsn 109,000 cie2000
1504 NewCharsing croa owssazos M e conminiie s Povr ose winer Ofodie  oxson House H Sharedownershio fovan 109,000 cie2000
1308 NewCharsing croa owssazon M e conmintie w0 Pover ose winer Ofodie oxson House H Sharedownershio v 109,000 Eie2000
1309 NewCharsing croa owseorss M e conminiie B i ourt winer e oxserA House H Afordae- St Fsk Uresicted Wt cie2008 e e 20000
it NewCharsing croa owseors M e conminiie i Swit Cout winev e oxsera House 2 Aforda-South East Unvesricted wr ciez008 i i 70000
e NewCharsing croa onseorss M e conmintie s Swit cout winev Ofodtie  oxsorA House > Afordae-South £t Unesricted wr ciez00s i i 70000
itz NewCharsing croa owseorst M e conminiie . Swit cout winev e oxsera House H Afordae-South East Unvesricted wr ciez000 e e 70000
e NewCharsing croa owseors M e conmintie ; St cout winer fodte oxsera House H e Ounershis v 125200 000
isie NewCharsing croa owseors M e conminiie s Swit Cout winev Ofodie  oxsorA House 2 Sharedownershio fovsn 109000 cie2000
isis NewCharsing croa owserr2 M e conmintie s Swit cout winev Ofode  oxsora House H Sharedownershio fovsn 100000 cuaa 0
isie NewCharsing croa owseorst M e conmintie w0 Switcout winev Ofoaie  oxsorA House 2 uners v 700 ci0s000
sz NewCharsing cioa owsesser M e conmintie B Vol ank winev Ofatie  oxsors House H Afordae- St FskUresicted W crsoon et e 0000
155 NewCharsing cioa owsesseo M e conmintie i Vol Bank winev Ofatie  oxsers House 2 Afordae-South East Unvesricted wr cisoen e e 70000
e NewCharsing croa owsenss M e conmintie s Vol Bank winev Ofatie oo House H Afordae-South East Unvesricted wr cisoen e e 70000
i35 NewCharsing croa owsenrss M e conmintie . Vol Bank winev e oxsors House H Afordae-South £t Unvesricted wr cisoen e e 70000
i35 NewCharsing croa owsezsss M e conmintie ; Vol Bank winev Ofatie oxsors House 2 Aiordae-South East Unvesricted wr ciezom crais crais 70000
o NewCharsing cioa owsezsss M e conmintie s Vol Bank winev Ofatie oo House H Afordae-South £t Unvesricted wr ciez00s i i 70000
iz NewCharsing cioa owsezsss M e conmintie s Vol Bank winev Ofatie  oxsers House 2 Afordae-SouthEast Unvesricted wr ciez008 i i 70000
it NewCharsing croa owsezsss M e conmintie w0 winev Ofatie  oxsors House H Afordae-South East Unvesricted wr ciez000 i i 70000
156 NewCharsing croa oussasst M e conmintie = Kesel creseen winev Ofode oxsen House H red Ouners eovsn 109000 2000
isee NewCharsing croa owssa? M e conmintie o Keswelcrecent winev Ofode  omsen House 2 Sharedownrshio fovsn 109000 Eie2000
136 NewCharsing croa owssass M e conmintie ,9 Keswelcrecent winev Ofodhe  omsen House H Sharedownershio fovan 200 ci08000
e NewCharsing cioa owssasrs M e conmintie v Keswelcrecent winev Ofodhe  omsen House 2 Sharedownershio fovsn £a0900 e300
172 NewCharsing croa oussasso M e conmintie s Keswelcrecent winev Ofode  omsen House H Sharedownrshio fovsn 72700 108000
1374 NewCharsing croa owssass M e conmintie 5 Keswelcrecent winev Ofodie  omsen House H Sharedownershio v 10733 Ei2000
i2es NewCharsing croa onseoos M e conmintie T sader owe winev Ofoie o0seNw House 5 Afordae-South Fask Uresicted W cies 27 s s Es0000
1253 NewCharsing croa owssrats M e conmintie s saceer owe winev Ofode oxsew House B Afordae-South East Unvesricted wr cies 327 s s Es0000
1267 NewCharsing cioa owssarss M e conmintie i Keswelcreseen: winev e omsen House B red Ounershis eovsn ei3as00 210000
1268 NewCharsing croa oussasos M e conmintie P Keswelcrecent winev Ofode omsen House B uners v 10900 70
1269 NewCharsing croa onssiso M e conmintie s Levert Pace winev e oxson: House B Afordae- St FskUresicted W 10003 s s Es0000
120 NewCharsing croa owssrats M e conmintie w0 Keswelcreseent winev Ofode oxsen House B Afordae-South East Unvesricted wr cies027 75 75 Es0000
e NewCharsing croa owssass M e conmintie » Keswelcrecent winev Ofodhe  omsen House B Afordae-South East Unvesricted wr cioteor 1503 1503 Es0000
1272 NewCharsing cioa owssrats M e conmintie w Keswelcrecent winev Ofodhe  omsen House B Afordae-SouthEast Unvesricted wr cies.027 7655 7655 E50000
1273 NewCharsing croa onseos M e conmintie i Keswelcrecent winev Ofode  omsen House B Afordae-South East Unvesricted wr 165027 e e Es0000
1274 NewCharsing cioa onseoost M e conmintie 13 Keswelcrecent winev Ofode  omsen House B Afordae-South £t Unvesricted wr cies.027 e e Es0000
1278 NewCharsing cioa owseorts M e conmintie 20 Keswelcrecent winev Ofode  omsen House B Afordae-SouthEast Unvesricted wr cies.027 e e Es0000
i27e NewCharsing croa owserssr M e conmintie 2 Keswelcrecent winev Ofodhe  omsen House B Afordae-South East Unvesricted wr cies.027 e e Es0000
1277 NewCharsing cioa owsersss M e conmintie B Keswelcrecent winev Ofodhe oxsen House B Afordae-SouthEast Unvesricted wr 165027 e e E50000
1268 NewCharsing croa owssras M e conmintie : CevertPace winev e oxson House B Afordae-South East Unvesricted wr ciea 327 s s Es0000
i2ee NewCharsing cioa owss7aa M e conmintie H Leveretace winev e oxson: House B Afordae-South £t Unvesricted wr cies.027 s s Es0000
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New Charging 03.0ct22 HP589994 Aster Communties 3 Forth Court River Way. ‘Andover Hampshire P10 168 ‘General Needs - South East Unrestricted 75,53 £79,453 £220000
17675 New Charging 0300022 Hpss1431 P Aster Communties a Easticld Road Andover Hampshire: sPo1HQ General Needs . 27000
17676 New Charging 0300022 Hpss1431 P Aster Communties a Easticld Road Andover Hampshire: sPo1HQ General Needs . 27000
17677 New Charging 0300022 Hpss1431 P Aster Communties s0 Easticld Road Andover Hampshire: sPo1HQ General Needs Y 7000
m2 New Charging 0300022 Hps8ssa P Aster Communties 6 Helord Court River Way. Andover Hampshire sPLo1eF General Needs y 7000
17773 New Charging 0300022 Hps89sa P Aster Communties 7 Helford Court River Way. Andover Hampshire: sPLo1eF General Needs X 7000
17778 New Charging 0300022 Hps89sa P Aster Communties 8 Helford Court River Way. Andover Hampshire sPLo1eF General Needs y 7000
17776 New Charging 0300022 Hps89sa P Aster Communties 1 Helford Court River Way. Andover Hampshire sPLo1eF General Needs y 7000
77 New Charging 0300022 Hps89sa P Aster Communties 13 Helford Court River Way. Andover Hampshire: sPLo1eF General Needs y 7000
17778 New Charging 0300022 Hps8ssa P Aster Communties 1 Helford Court River Way. Andover Hampshire: sPLo1eF General Needs y 7000
17797 New Charging 0300022 Hps89sa P Aster Communties 2 Hamble Court River Way. Andover Hampshire: sPro 16D General Needs y 7000
17798 New Charging 0300022 Hps89sa P Aster Communties a Hamble Court River Way. Andover Hampshire spro 16D General Needs . 7000
17300 New Charging 0300022 Hps89sa P Aster Communties 7 Hamble Court River Way. Andover Hampshire spo1eD General Needs X 7000
17889 New Charging 0300022 Hps89sa P Aster Communties 1 Humber Court River Way. Andover Hampshire: sPro1eE 7000
17850 New Charging 0300022 Hps8ssa P Aster Communties 2 Humber Court River Way. Andover Hampshire: spro1eE 7000
17852 New Charging 0300022 Hps89sa P Aster Communties s Humber Court River Way. Andover Hampshire: sPro1eE 7000
17780 New Charging 0300022 Hps89sa P Aster Communties 18 Helord Court River Way. Andover Hampshire sPLo1eF 230000
17781 New Charging 0300022 Hps89sa P Aster Communties 21 Helford Court River Way. Andover Hampshire sPLo1eF 250000
17302 New Charging 0300022 Hps89sa P Aster Communties s Hamble Court River Way. Andover Hampshire: spo1eD 250000
17853 New Charging 0300022 Hps8ssa P Aster Communties 6 H River Way. Andover Hampshire: spro1eE 230000
19786 New Charging 0300022 Hpss0asd P Aster Communties 2 Charnwood Close Andover Hampshire: sP0 288 £325.000
19787 New Charging 0300022 Hpss0asd P Aster Communties 3 Charnwood Close Andover Hampshire sP0288 £325.000
19788 New Charging 0300022 Hpss0asd P Aster Communties a Charnwood Close Andover Hampshire sP10 288 £325.000
19789 New Charging 0300022 Hpss0asd P Aster Communties s Charnwood Close Andover Hampshire sP10 288 £325.000
18750 New Charging 0300022 Hpss0asd P Aster Communties 6 Charnwood Close Andover Hampshire: sP10 288 £325.000
19791 New Charging 0300022 Hpss04Sa P Aster Communties 7 Charnwood Close Andover Hampshire: sP10 288 £325.000
19792 New Charging 0300022 Hpss0asd P Aster Communties 8 Charnwood Close Andover Hampshire sP0288 £325.000
19793 New Charging 0300022 Hpss0asd P Aster Communties s Charnwood Close Andover Hampshire sP10 288 £325.000
19708 New Charging 0300022 Hpss0asd P Aster Communties 10 Charnwood Close Andover Hampshire sP10 288 £325.000
19795 New Charging 0300022 Hpss0asd P Aster Communties 1 Charnwood Close Andover Hampshire: sP10 288 £325.000
19796 New Charging 0300022 Hpss04Sa P Aster Communties 2 Charnwood Close Andover Hampshire: sP10 288 £325.000
19797 New Charging 0300022 Hpss0asd P Aster Communties 1 Charnwood Close Andover Hampshire sP0288 £325.000
19788 New Charging 0300022 Hpss0asd P Aster Communties 15 Charnwood Close Andover Hampshire sP10 288 £325.000
18799 New Charging 0300022 Hpss0asd P Aster Communties 16 Charnwood Close Andover Hampshire sP10 288 £325.000
New Charging 0300022 Hpss0asd P Aster Communties 1 Charnwood Close Andover Hampshire: sP10 288 £325.000
18801 New Charging 0300022 Hpss0asd P Aster Communties 18 Charnwood Close Andover Hampshire: sP10 288 £325.000
18802 New Charging 0300022 Hpss0asd P Aster Communties 2 Charnwood Close Andover Hampshire sP0288 £325.000
18803 New Charging 0300022 Hpss0asd P Aster Communties 21 Charnwood Close Andover Hampshire sP10 288 £325.000
1880 New Charging 0300022 Hpss0asd P Aster Communties 2 Charnwood Close Andover Hampshire sP10 288 £325.000
18805 New Charging 0300022 Hpss0asd P Aster Communties 2 Charnwood Close Andover Hampshire: sP10 288 £325.000
18806 New Charging 0300022 Hpss0asd P Aster Communties u Charnwood Close Andover Hampshire: sP10 288 £325.000
18807 New Charging 0300022 Hpss0asd P Aster Communties 2 Charnwood Close Andover Hampshire sP0288 £325.000
19808 New Charging 0300022 Hpss0asd P Aster Communties 2 Charnwood Close Andover Hampshire sP10 288 £325.000
18809 New Charging 0300022 Hpss0asd P Aster Communties 27 Charnwood Close Andover Hampshire sP10 288 £325.000
18810 New Charging 0300022 Hpss0asd P Aster Communties 2 Charnwood Close Andover Hampshire: sP10 288 £325.000
10811 New Charging 0300022 Hpss0asd P Aster Communties 2 Charnwood Close Andover Hampshire: sP10 288 £325.000
10812 New Charging 0300022 Hpss0asd P Aster Communties o Charnwood Close Andover Hampshire sP0288 £325.000
10813 New Charging 0300022 Hpss0aS P Aster Communties . Charnwood lose Andover Hampshire sp10 288 £325.000
20083 New Charging 0300022 Hp580422 P Aster Communties u Sheoherds Row Andover Hampshire sP1020H €150000
20088 New Charging 0300022 HP58022 P Aster Communties 2 Sheoherds Row Andover Hampshire: sP1020H €150000
20089 New Charging 0300022 HP58022 P Aster Communties a Sheoherds Row Andover Hampshire: sP1020H €150000
20100 New Charging 0300022 HP58022 P Aster Communties s Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties a Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 52 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties sa Sheoherds Row Andover Hampshire: sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 56 Sheoherds Row Andover Hampshire: sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties s8 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 6 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 6 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 6 Sheoherds Row Andover Hampshire: sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties n Sheoherds Row Andover Hampshire: sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties % Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties ”n Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 0 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 8 Sheoherds Row Andover Hampshire: sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties % Sheoherds Row Andover Hampshire: sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties e Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties % Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 100 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 102 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 100 Sheoherds Row Andover Hampshire: sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 110 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 1 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 114 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 128 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 138 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP58022 P Aster Communties 140 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 HP580422 P Aster Communties 148 Sheoherds Row Andover Hampshire sP1020H €150000
New Charging 0300022 Hps80374 P Aster Communties B Ber il Crescent Andover Hampshire sp102an £250000
New Charging 0300022 HP300232 P Aster Communties 2 Gainsborough Court Atists Way, Andover Hampshire sP10355 25,000
New Charging 0300022 Hes87760 P Aster Communties 1 Tintagel Close King Avthurs Way Andover Hampshire sP104aDA €180000
New Charging 0300022 Hes87760 P Aster Communties 198 Tintagel Close King Avthurs Way Andover Hampshire sP104aDA €180000
New Charging 0300022 Hes87760 P Aster Communties 2 Tintagel Close King Avthurs Way Andover Hampshire sP104aDA €180000
New Charging 0300022 Hes87760 P Aster Communties 218 Tintagel Close King Avthurs Way Andover Hampshire sP104aDA €180000
New Charging 0300022 Hes87760 P Aster Communties 115 Tintagel Close King Avthurs Way Andover Hampshire sP104DD. €180000
New Charging 0300022 Hes87760 P Aster Communties 1194 Tintagel Close King Avthurs Way Andover Hampshire: sP1040D. €180000
New Charging 0300022 Hes87760 P Aster Communties 120 Tintagel Close King Avthurs Way Andover Hampshire sP104DD. €180000
New Charging 0300022 Hes87760 P Aster Communties 121 Tintagel Close King Avthurs Way Andover Hampshire sP1040D. €180000
New Charging 0300022 Hes87760 P Aster Communties 1214 Tintagel Close King Avthurs Way Andover Hampshire sP1040D. €180000
New Charging 0300022 Hes87760 P Aster Communties 122 Tintagel Close King Avthurs Way Andover Hampshire sP104DD. €180000
New Charging 0300022 Hes87760 P Aster Communties 21 Tintagel Close King Avthurs Way Andover Hampshire: sP104aDA 200000
New Charging 0300022 Hes87760 P Aster Communties 2 Tintagel Close King Avthurs Way Andover Hampshire sP104DA 200000
New Charging 0300022 Hes87760 P Aster Communties 2 Tintagel Close King Avthurs Way Andover Hampshire sPL04aDA 200000
New Charging 0300022 Hes87760 P Aster Communties a Tintagel Close King Avthurs Way Andover Hampshire sP104DA 200000
New Charging 0300022 Hes87760 P Aster Communties 2 Tintagel Close King Avthurs Way Andover Hampshire sPL04aDA 200000
New Charging 0300022 Hp58393) P Aster Communties Fat 1l AthollCourt Kingsway Gardens Andover Hampshire: sproass e115.000
New Charging 0300022 Hp58393) P Aster Communties Fat12 AthollCourt Kingswiay Gardens Andover Hampshire spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Fot13 AthollCourt Kingswiay Gardens Andover Hampshire spr0ass e115.000
New Charging 0300022 Hp58393) P Aster Communties Fat2L AthollCourt Kingswiay Gardens Andover Hampshire spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Fat22 AthollCourt Kingswiay Gardens Andover Hampshire spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Fat23 AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flat24 AthollCourt Kingswiay Gardens Andover Hampshire spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flat36 AthollCourt Kingswiay Gardens Andover Hampshire spr0ass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flat37 AthollCourt Kingswiay Gardens Andover Hampshire spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flat38 AthollCourt Kingswiay Gardens Andover Hampshire spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flt1a AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flt 15 AthollCourt Kingswiay Gardens Andover Hampshire spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flat2s AthollCourt Kingswiay Gardens Andover Hampshire spr0ass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flat27 AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flat28 AthollCourt Kingswiay Gardens Andover Hampshire spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flatar AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flataz AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flata3 AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flt 16 AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Ft17 AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hps8393) P Aster Communties Flat29 AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Fiat30 AthollCourt Kingswiay Gardens Andover Hampshire: spr0ass e115.000
New Charging 0300022 Hp58393) P Aster Communties Fat3L AthollCourt Kingswiay Gardens Andover Hampshire: sproass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flat32 AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hps8393) P Aster Communties Flatas AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flata7 AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flat1 AthollCourt Kingswiay Gardens Andover Hampshire: spr0ass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flat 20 AthollCourt Kingswiay Gardens Andover Hampshire: sproass e115.000
New Charging 0300022 Hp58393) P Aster Communties Ft33 AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hps8393) P Aster Communties Flat3a AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flat3s AthollCourt Kingswiay Gardens Andover Hampshire: spr0ass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flatas AthollCourt Kingswiay Gardens Andover Hampshire: sproass e115.000
New Charging 0300022 Hp58393) P Aster Communties Flats0 AthollCourt Kingswiay Gardens Andover Hampshire: spioass e115.000
New Charging 0300022 Hes87760 P Aster Communties 2 Tintagel Close: King Avthurs Way Andover Hampshire: sPL04aDA 225,000
New Charging 0300022 Hes87760 P Aster Communties s Tintagel Close King Avthurs Way Andover Hampshire: sP104aDA House e136021 e136021 225,000

New Charging 0300022 Hes87760 B Aster Communties s Tintagel Close King Avthurs Way Andover Hampshire sP104pA House ‘General Needs - South East Unrestricted v £75.205 £75205 e130.157 e130.157 225,000
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New Charging 03.0ct22 HP589922 Aster Communties Pilgrims Way Hampshire SPLOSHT ‘General Needs - South East Unrestricted 75,53 £79,453
18150 New Charging 0300022 HP58992) P Aster Communties 209 Pilgrims Way Andover Hampshire: SPLOSHT ‘General Needs - South East Unrestricted . 215000
18155 New Charging 0300022 HP58992) P Aster Communties s Pilgrims Way Andover Hampshire: SPLOSHT ‘General Needs - South East Unrestricted . 215000
18156 New Charging 0300022 HP58992) P Aster Communties 214 Pilgrims Way Andover Hampshire: SPL05HU ‘General Needs - South East Unrestricted . 215000
18157 New Charging 0300022 HP58992) P Aster Communties 216 Pilgrms Way Andover Hampshire SPL05HU ‘General Needs - South East Unrestricted . 215000
18158 New Charging 0300022 HP58992) P Aster Communties 27 Pilgrms Way Andover Hampshire: SP105HU 215000
18159 New Charging 0300022 HP58992) P Aster Communties 218 Pilgrms Way Andover Hampshire SP105HU 215000
18177 New Charging 0300022 HP58992) P Aster Communties m Pilgrims Way Andover Hampshire SPL05HK 215000
18178 New Charging 0300022 HP58992) P Aster Communties am Pilgrms Way Andover Hampshire: SPL05HK 215000
18180 New Charging 0300022 HP58992) P Aster Communties 280 Pilgrms Way Andover Hampshire: SPL05HK 215000
18181 New Charging 0300022 HP58992) P Aster Communties 2 Pilgrms Way Andover Hampshire: SPL05HK 215000
18182 New Charging 0300022 HP58992) P Aster Communties 283 Pilgrms Way Andover Hampshire SPL05HK 215000
18183 New Charging 0300022 HP58992) P Aster Communties 284 Pilgrims Way Andover Hampshire SPL05HK 215000
1818 New Charging 0300022 HP58992) P Aster Communties 285 Pilgrms Way Andover Hampshire: SPL05HK 215000
18482 New Charging 0300022 Hp589928 P Aster Communties 15 Soey Court River Way. Andover Hampshire: SPLOSHA 215000
18488 New Charging 0300022 Hp589928 P Aster Communties 2 Soey Court River Way. Andover Hampshire: SPLOSHA 215000
18499 New Charging 0300022 Hp589928 P Aster Communties 2 Soey Court River Way. Andover Hampshire SPLOSHA 215000
1854 New Charging 0300022 Hp589928 P Aster Communties 7 Test Court River Way. Andover Hampshire SPL05HG 215000
18558 New Charging 0300022 Hp589928 P Aster Communties 3 Thames Court River Way. Andover Hampshire: sP10sHQ 215000
18562 New Charging 0300022 Hp589928 P Aster Communties s Thames Court River Way. Andover Hampshire: sPLosHQ 215000
18652 New Charging 0300022 Hp589928 P Aster Communties 10 Trent Court River Way. Andover Hampshire: SPLOSHE 215000
18666 New Charging 0300022 Hp589928 P Aster Communties 6 Tume Court River Way. Andover Hampshire sPLosHE 215000
18749 New Charging 0300022 Hp589928 P Aster Communties 3 Wye Court River Way. Andover Hampshire SPLOSHD. 215000
18751 New Charging 0300022 Hp589928 P Aster Communties 18 Wre Court River Way. Andover Hampshire SPLOSHD. 215000
17607 New Charging 0300022 Hps89sa P Aster Communties 2 Derwent Court River Way. Andover Hampshire: sproseq 225,000
17608 New Charging 0300022 Hps89sa P Aster Communties a Denwent Court River Way. Andover Hampshire: sproseq 225,000
17924 New Charging 0300022 Hps89sa P Aster Communties 2 Lune Court River Way. Andover Hamoshire  SPL0 SEW 225,000
17925 New Charging 0300022 Hps89sa P Aster Communties 13 Lune Court River Way. Andover Hamoshire  SPL0 SEW 225,000
18071 New Charging 0300022 HP589924 P Aster Communties 1 Pilgrms Way Andover Hampshire  SPLOSHW 225,000
18072 New Charging 0300022 HP589924 P Aster Communties 2 Pilgrms Way Andover Hampshire  SPLOSHW 225,000
18073 New Charging 0300022 HP589924 P Aster Communties u Pilgrms Way Andover Hampshire  SPLOSHW 225,000
18085 New Charging 0300022 HP589924 P Aster Communties 2 Pilgrms Way Andover Hampshire SPLOSHP 225,000
18086 New Charging 0300022 HP589924 P Aster Communties a3 Pilgrims Way Andover Hampshire SPLOSHP 225,000
18087 New Charging 0300022 HP589924 P Aster Communties a7 Pilgrims Way Andover Hampshire SPLOSHP 225,000
18088 New Charging 0300022 HP589924 P Aster Communties st Pilgrms Way Andover Hampshire: SPLOSHP 225,000
18030 New Charging 0300022 HP589924 P Aster Communties s8 Pilgrms Way Andover Hampshire: SPLOSHP 225,000
18081 New Charging 0300022 HP589924 P Aster Communties 61 Pilgrms Way Andover Hampshire SPLOSHP 225,000
18092 New Charging 0300022 HP589924 P Aster Communties & Pilgrims Way Andover Hampshire SPLOSHP 225,000
18088 New Charging 0300022 HP589924 P Aster Communties 6 Pilgrims Way Andover Hampshire SPLOSHP 225,000
18095 New Charging 0300022 HP589924 P Aster Communties 6 Pilgrms Way Andover Hampshire: SPLOSHP 225,000
18096 New Charging 0300022 HP589924 P Aster Communties 5 Pilgrms Way Andover Hampshire: SPLOSHP 225,000
18097 New Charging 0300022 HP589924 P Aster Communties 8 Pilgrms Way Andover Hampshire SPLOSHP 225,000
18088 New Charging 0300022 HP589924 P Aster Communties 8 Pilgrims Way Andover Hampshire SPLOSHP 225,000
18099 New Charging 0300022 HP589924 P Aster Communties 8 Pilgrims Way Andover Hampshire SPLOSHP 225,000
18107 New Charging 0300022 HP589925 P Aster Communties % Pilgrms Way Andover Hampshire: SPLOSHR 225,000
18108 New Charging 0300022 HP589025 P Aster Communties o Pilgrms Way Andover Hampshire: SPLOSHR 225,000
18111 New Charging 0300022 HP589025 P Aster Communties 105 Pilgrms Way Andover Hampshire SPLOSHR 225,000
18112 New Charging 0300022 HP589025 P Aster Communties 109 Pilgrims Way Andover Hampshire SPLOSHR 225,000
18110 New Charging 0300022 HP589025 P Aster Communties 1 Pilgrims Way Andover Hampshire SPLOSHR 225,000
18122 New Charging 0300022 HP589025 P Aster Communties 126 Pilgrms Way Andover Hampshire: SP105HS 225,000
18126 New Charging 0300022 HP589025 P Aster Communties 128 Pilgrms Way Andover Hampshire: SP10SHS 225,000
18125 New Charging 0300022 HP589025 P Aster Communties 136 Pilgrms Way Andover Hampshire SP105HS 225,000
18126 New Charging 0300022 HP589025 P Aster Communties 137 Pilgrims Way Andover Hampshire SP105HS 225,000
18129 New Charging 0300022 HP589925 P Aster Communties 144 Pilgrims Way Andover Hampshire SP105HS 225,000
18138 New Charging 0300022 Hp589922 P Aster Communties 163 Pilgrms Way Andover Hampshire: SPLOSHT 225,000
18139 New Charging 0300022 HP58992) P Aster Communties 167 Pilgrms Way Andover Hampshire: SPLOSHT 225,000
18140 New Charging 0300022 HP58992) P Aster Communties 168 Pilgrms Way Andover Hampshire SPLOSHT 225,000
18101 New Charging 0300022 HP58992) P Aster Communties 169 Pilgrims Way Andover Hampshire SPLOSHT 225,000
18102 New Charging 0300022 HP58992) P Aster Communties m Pilgrims Way Andover Hampshire SPLOSHT 225,000
18143 New Charging 0300022 HP58992) P Aster Communties 176 Pilgrms Way Andover Hampshire: SPLOSHT 225,000
1814 New Charging 0300022 HP58992) P Aster Communties 78 Pilgrms Way Andover Hampshire: SPLOSHT 225,000
18146 New Charging 0300022 HP58992) P Aster Communties 180 Pilgrms Way Andover Hampshire SPLOSHT 225,000
18147 New Charging 0300022 HP58992) P Aster Communties 187 Pilgrims Way Andover Hampshire SPLOSHT 225,000
18148 New Charging 0300022 HP58992) P Aster Communties 193 Pilgrims Way Andover Hampshire SPLOSHT 225,000
18149 New Charging 0300022 HP58992) P Aster Communties 190 Pilgrims Way Andover Hampshire: SPLOSHT 225,000
18151 New Charging 0300022 HP58992) P Aster Communties 200 Pilgrms Way Andover Hampshire: SPLOSHT 225,000
18152 New Charging 0300022 HP58992) P Aster Communties 201 Pilgrms Way Andover Hampshire SPLOSHT 225,000
18160 New Charging 0300022 HP58992) P Aster Communties 26 Pilgrims Way Andover Hampshire SPL05HU 225,000
18165 New Charging 0300022 HP58992) P Aster Communties 27 Pilgrims Way Andover Hampshire SP105HU 225,000
18169 New Charging 0300022 HP58992) P Aster Communties 26 Pilgrims Way Andover Hampshire SP105HU 225,000
18170 New Charging 0300022 HP58992) P Aster Communties 28 Pilgrms Way Andover Hampshire: SPL05HU 225,000
18173 New Charging 0300022 HP58992) P Aster Communties 261 Pilgrms Way Andover Hampshire SPL05HK 225,000
18486 New Charging 0300022 Hp589928 P Aster Communties s Soey Court River Way. Andover Hampshire SPLOSHA 225,000
18487 New Charging 0300022 Hp589928 P Aster Communties 6 Soey Court River Way. Andover Hampshire SPL0SHA 225,000
18450 New Charging 0300022 Hp589928 P Aster Communties s Soey Court River Way. Andover Hampshire SPL0SHA 225,000
18481 New Charging 0300022 Hp589928 P Aster Communties 1 Soey Court River Way. Andover Hampshire SPL0SHA 225,000
18485 New Charging 0300022 Hp589928 P Aster Communties 18 Soey Court River Way. Andover Hampshire SPL0SHA 225,000
18497 New Charging 0300022 Hp589928 P Aster Communties 2 Soey Court River Way. Andover Hampshire SPL0SHA 225,000
18508 New Charging 0300022 Hp589928 P Aster Communties 3 Soey Court River Way. Andover Hampshire SPLOSHA 225,000
18505 New Charging 0300022 Hp589928 P Aster Communties W Soey Court River Way. Andover Hampshire SPL0SHA 225,000
18508 New Charging 0300022 Hp589928 P Aster Communties a7 Soey Court River Way. Andover Hampshire SPLOSHA 225,000
18509 New Charging 0300022 Hp589928 P Aster Communties s Soey Court River Way. Andover Hampshire SPLOSHA 225,000
18507 New Charging 0300022 Hp589928 P Aster Communties 2 Test Court River Way. Andover Hampshire SP105HG 225,000
18559 New Charging 0300022 Hp589928 P Aster Communties s Thames Court River Way. Andover Hampshire sP10sHQ 225,000
18560 New Charging 0300022 HP589928 P Aster Communties 6 Thames Court River Way. Andover Hampshire sPLosHQ 225,000
18608 New Charging 0300022 Hp589928 P Aster Communties 1 Trent Court River Way. Andover Hampshire: SPLOSHE 225,000
18650 New Charging 0300022 Hp589928 P Aster Communties a Trent Court River Way. Andover Hampshire SPLOSHE 225,000
18665 New Charging 0300022 Hp589928 P Aster Communties s Tume Court River Way. Andover Hampshire sPLosHE 225,000
18746 New Charging 0300022 Hp589928 P Aster Communties 3 Wye Court River Way. Andover Hampshire SPLOSHD. 225,000
18747 New Charging 0300022 Hp589928 P Aster Communties 6 Wre Court River Way. Andover Hampshire SPLOSHD. 225,000
17608 New Charging 0300022 Hps89a P Aster Communties 8 Dart Court River Way. Andover Hampshire: sPL05EG 280000
17919 New Charging 0300022 Hps89sa P Aster Communties 6 Kennet Court River Way. Andover Hampshire spiosEr 280000
17921 New Charging 0300022 Hps89a P Aster Communties 3 Kennet Court River Way. Andover Hampshire spiosEr 280000
17923 New Charging 0300022 Hps89sa P Aster Communties s Lune Court River Way. Andover Hamoshire  SPL0 SEW 280000
18013 New Charging 0300022 P P Aster Communties 3 Medina Court River Way. Andover Hampshire sProsen 280000
18110 New Charging 0300022 HP589025 P Aster Communties % Pilgrms Way Andover Hampshire: SPLOSHR 280000
18113 New Charging 0300022 HP589925 P Aster Communties 110 Pilgrms Way Andover Hampshire SPLOSHR 280000
18123 New Charging 0300022 HP589925 P Aster Communties 127 Pilgrms Way Andover Hampshire SP105HS 280000
18127 New Charging 0300022 HP589025 P Aster Communties 138 Pilgrms Way Andover Hampshire SP10SHS 280000
18480 New Charging 0300022 Hp589928 P Aster Communties 3 Soey Court River Way. Andover Hampshire SPLOSHA 280000
18488 New Charging 0300022 HP589928 P Aster Communties 1 Soey Court River Way. Andover Hampshire: SPL0SHA 280000
18500 New Charging 0300022 Hp589928 P Aster Communties 2 Soey Court River Way. Andover Hampshire SPLOSHA 280000
18501 New Charging 0300022 Hp589928 P Aster Communties s Soey Court River Way. Andover Hampshire SPL0SHA 280000
18507 New Charging 0300022 Hp589928 P Aster Communties a5 Soey Court River Way. Andover Hampshire SPLOSHA 280000
18510 New Charging 0300022 Hp589928 P Aster Communties 0 Soey Court River Way. Andover Hampshire SPLOSHA 280000
18505 New Charging 0300022 HP589928 P Aster Communties s Test Court River Way. Andover Hampshire: SPL05HG 280000
18506 New Charging 0300022 Hp589928 P Aster Communties 10 Test Court River Way. Andover Hampshire SP105HG 280000
18563 New Charging 0300022 HP589928 P Aster Communties 10 Thames Court River Way. Andover Hampshire sP1osHQ 280000
18651 New Charging 0300022 HP589928 P Aster Communties s Trent Court River Way. Andover Hampshire: SPLOSHE 280000
18750 New Charging 0300022 Hp589928 P Aster Communties 16 Wye Court River Way. Andover Hampshire SPLOSHD. House e158970 e158970 280000
109353 New Charging 0300022 wr310806 P Synersy s Jay Rise Salisbury Wishire sp276L House EUvSH £145,700 £145,700 £198750
109350 New Charging 0300022 wr310806 P Synersy. 10 Jay Rise Salisbury Wishire sp276L House EUvsH €110.400 £110400 159,000
109355 New Charging 0300022 wr310806 P Synersy. 1 Jay Rise Salisbury Wishire sp27EL House v 136778 e136778 e187830 e187830 265,000
109352 New Charging 0300022 wr310806 P Synersy. 8 Jay Rise Salisbury Wishire sp27EL House v e1s9910 e1so010 2055 2055 425,000
109356 New Charging 0300022 wr310806 P Swnersy. 2 Jav Rise Salisbury Witshire sp276L House v £156.280 £156.280 2159 2159 425,000
77901 New Charging 0300022 wratass2 P Aster Communties 2 Roger Way oldsarum Salisbury Hampshire spa s House v 76359 76359 215 215 20000
7902 New Charging 0300022 wratsss P Aster Communties 1 Roger Way oldsarum Salisbury Hampshire: spa s House v €76.359 £76359 5 5 20000
7903 New Charging 0300022 wraisss P Aster Communties 16 Roger Way oldsarum Salisbury Hampshire spasGs House vt eas,086 £89,086 e15a182 e15a182 260000
130727 New Charging 0300022 prazs0s2 P esur Flat1 Soillers House 25 0ld Boundary Road Dorset sprae Flat EUvSH e56,651 ese 651 €125.000
130728 New Charging 0300022 prazs0s2 P Esur Flat2 Soillers House 25 0ld Boundary Road Dorset sp7ae Flat EUVSH es8.238 es8239 €125.000
130729 New Charging 0300022 prazs0s2 P Esur Fat3 Soillers House 25 0ld Boundary Road Dorset sp7ae Flat EUVSH eas 562 eas.562 €125.000
130730 New Charging 0300022 pra2s0s2 P Esur Fata Soillers House 25 0ld Boundary Road Dorset sp7ae Flat EUVSH esr.an es7a7 €125.000
130731 New Charging 0300022 prazs0s2 P Esur Flas Soillers House 25 0ld Boundary Road Dorset sp7ae Flat EUVSH eaza01 ea3ao €125.000
130732 New Charging 0300022 prazs0s2 P Esur Fats Soillers House 25 0ld Boundary Road Dorset sp7ae Flat EUVSH £56,002 £56.002 125,000
130733 New Charging 0300022 prazs0s2 P Esur Fat7 Soillers House 25 0ld Boundary Road Dorset sp7ae Flat EUVSH eaza01 eazao €125.000
130738 New Charging 0300022 prazs0s2 P Esur Fats Soillers House 25 0ld Boundary Road Dorset sp7ae Flat EUVSH £56,801 £s6.801 €125.000
130737 New Charging 0300022 pra2s0s2 P Esur Flt 1t Soillers House 25 0ld Boundary Road Dorset sp7ae Flat EUVSH e58.238 £s8239 €125.000
130738 New Charging 0300022 prazs0s2 P Esur Ft12 Soillers House 25 0ld Boundary Road Dorset sp7ae Flat EUVSH e58.239 es8239 €125.000
130741 New Charging 0300022 pra2s0s2 P Esur Flt 15 Soillers House 25 0ld Boundary Road Dorset sp7ae Flat EUVSH esz11 es7911 125,000
130782 New Charging 0300022 pra2s052 P Esur Flt 16 Soillers House 25 0ld Boundary Road Dorset sp7ae Flat EUVSH eaza01 saza0 £125.000

130701 New Charging 0300022 Dra2s083 B esur Fat1 Butts Mead House. Lower Bandford Road Dorset sprane Flat Sholered - South West Restricted EUvsH 50523 £50523 £130000
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0702 NewCharsing G022 oriz5063 e o a2 s eadHouse | LowerBlandiord Road Doret sPrane ot T Shlard Soth West Restted Fovsn e 5312

0703 NewCharsing croa orize0es o ot s Buoead v LowerSandiord Road ooret Serane ot ' Sheiard - Soth West Restrcted fovsn es02s £s0s2s

0704 NewCharsing croa orize0es o ot s Buoead o LowerSandiord Road oorset Serane ot ' Sheard - Soth West Restrcted tovsn e ese1r7
NewCharsing croa orize0es o ot s BuocadHove LowerSandiord Road ooret Serane ot ' Sheiard - Soth West Restrcted v ess00 £55790
NewCharsing croa orize0es o ot fare B cad o LowerSandiord Road ooret Serane ot ' Sheard - Soth West Restrcted tovan esoois Esaor
NewCharsing croa orize0es o ot a7 B ead o LowerSandiord Road ooret Serane ot ' Sheiard - soth West Restrcted tovan esaio £s2m0
NewCharsing croa orize0es o ot s B cad v LowerSlandiord Road oorset Serane ot H Sheiared - Soth West Restrcted tovan es0ss es0ss
NewCharsing croa orizeoes o ot s B cad o LowerSandiord Road ooret serane ot H Sheard - Soth West Restrcted tovan es02s £s0ss
NewCharsing croa orizeoes o ot fatio B end o LowerSandiord Road ooret Serane ot ' Sheard - Soth West Restrcted tovan o e
NewCharsing croa orizeoes o ot Jo B cad o LowerSlandiord Road ooret Serane ot ' Sheared - soth West Restrcted tovan ess
NewCharsing croa orize0es o ot a2 B cad v LowerSandiord Road ooret Serane ot ' Sheiard - soth West Restrcted tovan censy
NewCharsing croa orize0es o ot s B cad v LowerSlandiord Road oorset Serane ot H Sheiared - Soth West Restrcted tovan censiy
NewCharsing croa orizeoes o ot o B cad o LowerSandiord Road ooret serane ot H Sheard - Soth West Restrcted tovan cenos
NewCharsing croa orizeoes o ot s B end o LowerSandiord Road ooret Serane ot H Sheard - Soth West Restrcted tovan £s5.53
NewCharsing croa orizeoes o ot o B cad o LowerSlandiord Road ooret Serane ot ' Sheard - Soth West Restrcted tovan cenats
NewCharsing croa orize0es o ot Jos Bt cndHove LowerSandiord Road ooret Serane ot ' Sheard - Soth West Restrcted tovan £s27m0
NewCharsing croa orize0es o ot o B cad v LowerSlandiord Road oorset Serane ot H Sheard - Soth West Restrcted fovsn x5
NewCharsing croa orizeoes o ot j B cad o LowerSandiord Road ooret serane ot H Sheiard - Soth West Restrcted fovan es0ss
NewCharsing croa orizeoes o ot 20 B end o LowerSandiord Road ooret Serane ot H Sheard - Soth West Restrcted tovan £s0s2s
NewCharsing croa orizeoes o ot Jos B cad o LowerSlandiord Road ooret Serane ot ' Sheard - Soth West Restrcted tovan ceeons
NewCharsing croa orize0es o ot a2 Bt cndHove LowerSandiord Road ooret Serane ot ' Sheard - Soth West Restrted tovan s
NewCharsing croa orize0es o ot s B ead v LowerBandiord Road oorset Serane ot H Sheard - Soth West Restrcted fovsn cenoss
NewCharsing croa orizeoe o ot s Solers e 250 Boundany Rosd ooret serae ot H Sheiard - Soth West Restrcted fovan o558
NewCharsing croa orizeoe o ot fatio Solrs e 25 0dSoundary Fosd ooret Seraee ot H Sheard - Soth West Restrcted tovan esasn
NewCharsing croa orizeoe o ot fass Solrs e 25 0dSoundary Fosd ooret Seraee ot ' Sheard - Soth West Restrcted tovan £s0ss
NewCharsing croa orizeoe o ot o Solrs e 25 0dSoundary Rosd ooret Seraee ot ' Sheard - Soth West Restrted tovan esass0
NewCharsing croa orizeoe2 o ot o Solrs e 25 0dSoundary Fosd oorset Seraee ot H Sheard - Soth West Restrcted fovsn o5
NewCharsing croa orizeoe o ot j Solrs e 25 0dSoundary Fosd ooret Seraee ot H Sheared - Soth West Restrted v e
NewCharsing croa Sia2ss o roers 12 Waringionviov Tawortn vamoshce 99 765 ot 1 Afordae-South £t Unvesricted Wt corr2 e103008 e103008
NewCharsing croa s o ers w Waringionviow Tauorth famodhce  spa705 ot ' Aiordae-South Est Unvesricted w 307 e s
NewCharsing croa s o ers i Waringionviow Taduorth famodhce  sra76s ot ' Aiordae-South East Unvesricted wr 73507 e e
NewCharsing croa s o oers 13 Waringionviow Taworth famodhce  sra76s ot H Afordae-South East Unvesricted wr 72507 e e
NewCharsing croa s o oers 20 Waringionviow Taduorth famodhce  sra76s ot H Aiordae-South £t Unvesricted wr 72507 e e
NewCharsing croa s o ers 2 Waringion viow Taduorth famodhce  sra76s ot H Aiordae-South £t Unvesricted w 73507 e e
NewCharsing croa s o ers 2 Waringionviow Tauorth famodhce  sra76s ot ' Aiordae-South East Unvesricted w 73507 e e
NewCharsing croa s o ers % Waringionviow Taduorth famodhce  sra76s ot ' Aiordae-South East Unvesricted wr 73507 e e
NewCharsing croa s o oers B Waringionviov Taworth famodhce  sra76s ot H Afordae-South East Unvesricted wr 72507 e e
NewCharsing croa s o oers w0 Zoueh FamRond Tauorth famohe 70 ot H red Ouners covsn 5100
NewCharsing croa s o ers 7 ZouchFamoad Taduorth famoe  spe7u ot : Sharedownershio tovan o500
NewCharsing croa s o ers s ZouchFamoad Tauorth famoe o7 ot H Sharedownershio v ca1500
NewCharsing croa s o ers 5 Neoaul Rosd Taduorth famohe  spa7Eu ot H Afordae-South Fast Urvesicted e o722 ess000 ess000
NewCharsing croa s o rs . ZouchFarmoad Taworth famohe 587U ot 2 ‘Svared ownrshis v 62300
NewCharsing croa wraarsst o Swerey 7 s e Tauorth famodhe  sp ot > Afordae- St Fsk Urvesicted Wt s ess000 ess000
NewCharsing croa szt o sy 7 s fond Taduorth famodhe  spa 7wy ot H Aiordae-South East Unvesricted w i es6.000 es6.000
NewCharsing croa szt o sy 5 s fond Tauorth famodhe  spa 7wy ot H Aiordae-South East Unvesricted w e es6.000 es6.000
NewCharsing croa Wzt o sy “ s fond Taduorth famodhe  spa 7wy ot H Aiordae-South East Unvesricted wr i es6.000 es6.000
NewCharsing croa Wzt o sy s s fond Taworth famodhce  spa 7wy ot 2 Afordae-South East Unvesricted wr i es6.000 es6.000
NewCharsing croa st o sy 5 s fond Tauorth famodhe  spa WU o > Aiordae-South £t Unvesricted wr 5722 es6.000 es6.000
NewCharsing croa s o 5 M Werngoniov Taduorth famodhce 579765 House H Aiordae-South East Unvesricted wr ci37s0 ) )
NewCharsing croa s o rs 5 Waringionviow Tauorth famodhce  sra76s House H Afordae-South East Unvesricted wr e e e
NewCharsing croa wrazssso o Swerey = e Taduorth famodhe  spaun House H Svared Ownershis v Erna0
NewCharsing croa aaset0 o sy 5 selefond Taworth famodhe  spa 7N House 2 Sharedownershio v £77.200
NewCharsing croa wrissies o sy s Prce hond Tauorth famoice s 7wa House > Afordae-South Fast Urvesicted e e s s
NewCharsing croa wrazrios o sy > ircefond Taduorth famoice  spa7wa House H red Ounershis covsn ei2100
NewCharsing croa wrazrod o sy 2 b Tauorth famohce s 7wa House H Sharedownershio v £50500
NewCharsing croa wrazon o sy w0 Shepmerdsieet Taduorth famodhe  spows House H Afordae-Soth Fsk Urvesicted Wt e a0 a0
NewCharsing croa wrazod o sy » Sheomerd Sieet Taworth famodhe  spows House 2 Aiordae-South East Unvesricted wr e eaio eaio
NewCharsing croa wrazod o sy w SheomerdSieet Tauorth famodhce  spows House > Aiordae-SouthEst Unvesricted wr cas eaio eaio
NewCharsing croa wrazrod o sy 6 Sheomerd Sieet Taduorth famodhe  spows House H Afordae-Scuth East Unvesricted wr casr eaio eaio
NewCharsing croa wrazriod o sy ,9 Sheomerd sieet Tauorth famodhe  spows House H e Ounershis v 100797
NewCharsing croa wrazesso o sy ;, el Taduorth famodhe s House H Sharedownershio v e
NewCharsing croa st o sy h s fond Taworth famodhce  spa7wu House 2 Afordae-Soth fsk Uresicted W e2ee%0 eraise eraise
NewCharsing croa wrassest o sy . s fond Tauorth famodhe  spa 7wy House > Afordae-South East Unvesricted wr ei2ee%0 ezt ezt
NewCharsing croa s o sy s Taduorth famodhe  sp 7wy House H red Ounershis covsn o0
NewCharsing croa wraiooss o sy 20 Suectamiecose Tauorth famodhce  spo 7wt House H Sharedownershio tovan 79500
NewCharsing croa wrasooss o sy 2 Swectanle ose Taduorth famodhce  spo 7wt House H Sharedownershio v £75.500
NewCharsing croa wrasooss o sy 2 Swectamle ose Taworth famodhe  spo 7wt House 2 Afordae-Soth fsk Uresicted W cee0 eraise eraise
NewCharsing croa wrasooss o sy S Swectamle ose Tauorth famodhice  spo7wt House > Afordae-South £t Unesricted wr ei2e6%0 erazse erazse
NewCharsing croa wrasooss o sy o Swectamle ose Taduorth famodhce  sporwt House H Afordae-South East Unvesricted wr Ei2ee%0 crezse crezse
NewCharsing croa w2 o sy > ‘Sumens cose Taduorth famohce  spo 7N House H e Ounershis v 700
NewCharsing croa w2 o sy h Symons cloe Taduorth famohe  spo 7N House H Guners v 65200
NewCharsing croa w2 o sy . Symons cloe Taworth famodhe  spo 7N House 2 Afordae-Soth fsk Uresicted W ezt e e
NewCharsing croa w2 o sy s a Tauorth famohe  spo7aN House H Vardablesouth ast Unesrited wr ei2ates e e
NewCharsing croa s o P 227 by Cresia foad Taduorth famoe  spa7ex House 5 Aiordae-South £t Unvesricted wr e es2on es2on
NewCharsing croa s o oers 20 SdburyCresia foad Tauorth famodie  spatex House B Afordae-South East Unvesricted wr ceans a0 a0
NewCharsing croa s o oers 1 SdburyCresia foad Taworth famoe  spatex House B Aforda-South £t Unvesricted wr cean a0 a0
NewCharsing croa s o ers s SdburyCresia foad Tauorth famoe  spatex House B Afordae-South East Unvesricted wr 1071 o o
NewCharsing croa wrazrion o Swerey : it Tauorth famodhice  spa7wnt House B Aiordae-South East Unvesricted wr 150507 cresone cresone
NewCharsing cioa a0t o sy s s ore Tauorth famodhce  spe7wt House B Afordae-South £t Unvesricted wr ciraie7 ci60710 ci60710
NewCharsing cioa wrissies o sy 5 Peree rond Tauorth famodhee  sra7wa House B Afordae-South East Unvesricted wr cisosss eiso07 eis07
NewCharsing croa wrazros o sy M b Tauorth famodhee s 7wa House B Afordae-South East Unvesricted wr ciraier e e
NewCharsing croa wrazod o sy s Shepmerdsieet Tauorth famodhe  spows House B Afordae-South East Unvesricted wr im0 cres0s cres0s
NewCharsing croa wrazod o sy s ShepmerdSieet Tauorth famodhe  spows House B red Ouners eovsn e
NewCharsing cioa wrazod o sy 2 Sheomerdsieet Tauorth famodhe  spows House B Sharedownrshio fovan 56
NewCharsing cioa wrazon o sy > Stusdseer Tauorth famodhce  sporwp House B Sharedownershio fovsn 10900
NewCharsing croa wrezrod o sy h Suddseet Tauorth famodhe  spo7wp House B uners v cizseis
NewCharsing croa st o sy i s Tauorth famodhe  spa 7wy House B Afordae- St FskUresicted W 110890 e e
NewCharsing croa szt o sy 7 s fond Tauorth famodhe  spa 7wy House B Aiordae-South East Unvesricted wr ciao8%0 e e
NewCharsing croa szt o sy o s fond Tauorth famodhe  spa 7wy House B Aiordae-South East Unvesricted wr e cresss cresss
NewCharsing cioa ozt o sy 5 Tauorth famodhe  spa 7wy House B Afordae-SouthEast Unvesricted wr a7 cresass cresass
NewCharsing croa w0 o sy s Shepperd Steet Tauorth famodhe  spows House B Afordae-South East Unvesricted wr o e e
NewCharsing croa w0 o sy s Shepmerd Sieet Tauorth famodhe  spows House B Afordae-South East Unvesricted wr e i i
NewCharsing croa w0 o sy - Sheomerd Sieet Tauorth famodhe  spows House B red Ouners eovsn esron2
NewCharsing croa w0 o sy i Sheomerd steet Tauorth famodhe  spows House B Sharedownershio fovan £ons00
NewCharsing cioa w2y o sy s Suecamie o Tauorth famodhce  spo 7wt House B Sharedownershio fovsn £o7100
NewCharsing croa w2y o sy s Swectamleose Tauorth famodhive  spowt House B Sharedownershio v £o7100
NewCharsing croa s o sy © ‘Symens cose Tauorth famohe  spo 7N House B Afordae- St FskUresicted W crs04 cress0s cress0s
NewCharsing croa s o sy » Symons coe Tauorth famohce  spo 7N House B Afordae-South East Urvesricted wr 15049 cre ot cre ot
NewCharsing croa o o sy w Symons cloe Tauorth famohe  spo 7N House B red Ounershis eovsn 115200
NewCharsing cioa o o v 6 Svmons close Tauorth famohce spo 7N House B Sharedownershio v 100700
NewCharsing croa s M e Conmuniies 5 oo Tauorth famohe  spa7E House i Afordae-South FskUrvesicted e cisas e e
NewCharsing cioa wrazrion o . > ShepmerdSueet Tauorth famodhe  spo7ws House i red Ounershis eovsn s
NewCharsing cioa wrazod o sy h Sheomerd Sieet Tauorth famodhe  spows House i Sharedownershio v 109900
NewCharsing croa wrazrod o sy . Shepmerd Sieet Tauorth famodhe  spows House i Afordae- St Fsk Uresicted W prress cranes cranes
NewCharsing cioa w0 o sy 5 Shepmerd Sieet Tauorth famodhe  spows House i Afordae-SouthEast Unvesricted wr i3 craaens craaens
NewCharsing croa w0 o sy 5 Sheomerd Steet Tauorth famodhe  spows House i Afordae-South East Unvesricted wr cier s craseis craaens
NewCharsing cioa wraiooss o sy 15 Suecamie o Tauorth famodhie  spo7wt House i Afordae-South £t Unvesricted wr i3 craaens craseis
NewCharsing cioa a0t o sy 13 Swectamle ose Tauorth famodhce  spowt House i Afordae-South £t Unvesricted wr i3 craseis craseis
NewCharsing croa stississ M e Commniies 2 bl ark Taumon Somerst azar ou 5 GeneraNeods-south Wes nresrcted wr 5226 ersame ersame
NewCharsing cioa sraezoes M e conmintie P Wanenstreet Taunion omert sz suneow : GeneraNeeds-South Wes Unesrted wr oo eras000 eras000
NewCharsing croa sraezees M e conminiie 2 Wanenstreet Taunion omert sz Suneow H GeneraNeeds-South Wes Unresrted wr ceron erz000 erz000
NewCharsing croa sraezees M e conminiie - Wanenstreet Taunion omert sz Suneow H GeneraNeeds - South Wes Unesrted wr ceron erz000 erz000
NewCharsing croa sraezees M e conminiie 2 Wanenstreet Taunion omert sz o H GeneraNeeds-South Wes Unesrted wr Esiats es9230 es9230
NewCharsing cioa sraezees M e conminiie y Wanenstreet Taunion omert sz ot H GeneraNeeds-South Wes Unresrted wr Esazie ea923¢ ea923¢
NewCharsing croa sraezees M e conminiie 2 Wanenstreet Taunion omert sz ot H GeneraNeeds-South Wes Unesrted wr Esazie ea923¢ ea923¢
NewCharsing croa sraezees M e conminiie % Warenstreet Taunion omert sz o ' GeneraNeeds - South Wes Unesrted wr Esazie e3¢ e3¢
NewCharsing croa sraezees M e conminiie ,9 o Taunion Somert 286w ouse H red Ounershis eovsn o6
NewCharsing croa sraezees M e conminiie s Leeviane Taunion Somert Th2sGw House 2 Sharedownershio fovan Era37
NewCharsing cioa sraezees M e conminiie = Leeviane Taunion Somert Th2sGw House 2 Sharedownershio fovan c5n500
NewCharsing croa sraezees M e conminiie = o Taunion Somert 256w House 2 Sharedownershio fovan 53100
NewCharsing croa sraezees M e conminiie > Warensieet Taunion omert sz House 2 Sharedownershio fovan o
NewCharsing croa sraezees M e conminiie h Wanenstreet Taunion omert sz House 2 Sharedownershio fovan Era37
NewCharsing croa sraezees M e conminiie . Wanenstreet Taunion omert sz House 2 red Ounershio v £75500
NewCharsing cioa sraezees M e conminiie 2 Wanenstreet Taunion omert sz House 2 Generaeeds-South Wes Unvesvited W cezaa e e
NewCharsing croa sraezees M e conminiie S Wanenstreet Taunion omert sz House 2 GeneraNeeds-South Wes Unesrted wr cezaa e e
NewCharsing croa sraezees M e conminiie o Wanenstreet Taunion omert sz House 2 GeneraNeeds-South Wes Unesrted wr cezia e e
NewCharsing croa sraezees M e conminiie s Wanenstreet Taunion omert sz House 2 GeneraNeeds-South Wes Unresrted wr cezia e e
NewCharsing croa sraezees M e conminiie 0 Warenstreet Taunion omert sz House > GeneraNeeds - South Wes Unesrted wr cezia e e
NewCharsing cioa sraezees M e conminiie : o Taunion Somert 286w House 5 red Ounershis eovsn £s6.000
NewCharsing cioa sraezees M e conminiie s Leeviane Taunion Somert Th2sGw House B Sharedownershio fovan £on900

3526 NewCharsing cioaz sraezees M e conminiies H Leeviane Taunion omert 286w Wouse H Sharedownrshio fovan £o5.100
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Velation Valation Date G Adiress 1 Address2 Addess3 Adaessa couny T ot Coslow P— o et v btorsdecuctons B aerdesuctions TP TRy
55529 NewCharsing G022 STi62553 P e Commaniies m ey tane Taunion Someret | TA286M Wouse 5 Shard Ownershio Fovsn £56.000 150000
e NewCharsing croa sraezees M e conmintie s Leeviane Taunion Somert Th28Gw House B Sharedownershio fovsn 79100 eis000
e NewCharsing croa sraezees M e conmintie v Leevione Taunion Somert Th2sGw House B Sharedownershio fovsn £o6.000 E1s0000
50 NewCharsing croa sraezoes M e conmintie 2 Warensieet Taunion omert Tesez House B Generaeeds-South Wes Unresrited W 73500 erc0r6 erc0r6 250000
e NewCharsing croa sraezees M e conmintie a Wanenstreet Taunion omert sz House B GeneraNeeds-South Wes Unesrted wr 72500 ci60768 ci60768 250000
53363 NewCharsing croa sraezees M e conminiie 5 Wanenstreet Taunion omert sz House B GeneraNeeds-South Wes Unesrted wr 72500 ci60768 ci60768 250000
335 NewCharsing croa sraezees M e conmintie - Wanenstreet Taunion omert sz House B GeneraNeeds - South Wes Unesrted wr 72500 ci60768 ci60768 250000
e NewCharsing croa sraezees M e conminiie 5 Wanenstreet Taunion omert sz House B GeneraNeeds-South Wes Unresrted wr 73500 ei6076s ci60768 250000
33309 NewCharsing croa sraezees M e conmintie M Warenstreet Taunion omert sz House B GeneraNeeds-South Wes Unesrted w 73500 ci6076s ci6076s 250000
77660 NewCharsing croa srasron M e conminiie = enthildorie Taunion omert st House B GeneraNeeds - South Wes Unresrted wr £o0360 e e 250000
55527 NewCharsing croa sraczo83 M e conminiie 7 v Taunion Somert 286w House i red Ounershis v coneos e300
33528 NewCharsing croa sraezees M e conmintie . Taunion omert 256w House i red Ounershin v conos 3000
Ti0s50 NewCharsing croa srrsert M e conmintie M oo Cotaes am Welinaion e e House i Generaeeds-South Wes Unvesvited Wt oot exrases exrases Es0000
2167 NewCharsing croa srasanzr M e conmintie e DeerGardes srdgwair somerst TR 70F House 2 Aiordae-South es Unresrcted w i et et 210000
2168 NewCharsing croa srasoee M e conminiie . RedDeerGardens srduater Somert TR 0F House H Afordai-South Wes Ui w s et et 10000
77860 NewCharsing croa srai2ie0 M e conminiie M Valad ace ihbridze omert TR0 House 5 GeneraNeeds south West nrestrcted wr e e e E205.000
50755 NewCharsing croa onrieces M e conmintie i Amenvvion Craord Newon At oevon Tansn ot : Aiorda-South wes Unresrted wr 7609 cro1082 cro1082 E1a0000
0756 NewCharsing croa onpienes M e conmintie P Choord Newon Abbet bevon Taisn ot H Aforda-South West Unresrcied wr 7809 cr01082 cr01082 E140000
o761 NewCharsing Gloq  oNTiGooNTIGS9ERd 4 Atercomminiics H Gareo el cose Choord Newon Abbet bevon Tas s ot H Aforda-South Wes Unresried w e cr01082 cr01082 E140000
0762 NewCharsing Cloq  oNTiGos oNTIGSORhAd 4 Atercomminiics . Gor il cose Choord Newon Abbet bevon Tass s ot ' Aforda-South Wes Unresried w 7809 cr01082 cr01082 E140000
0769 NewCharsing croa onrieozs M e conminiie . s o Chaord Newon Aot bevon Tais e ot ' Aforda-South Wes Unresrcied wr 7809 cr01082 cr01082 E140000
0770 NewCharsing croa onrienzs M e conmintie s s orve Chaord Newon Abbet bevon Tais e ot H Aforda-South Wes Unresrcied wr 7809 cr01082 cr01082 E140000
0772 NewCharsing croa onvienzs M e conminiie ; s orve Choord Newon Abbet bevon Tais e ot H Aforda-South West Unresrcied wr 7809 cr01082 cr01082 E140000
0773 NewCharsing croa onrienzs M e conmintie . s orve Choord Newon Abbet bevon Tais e ot H Aforda-South Wes Unresried w 7809 cr01082 cr01082 E140000
0775 NewCharsing croa onvienzs M e conminiie w0 s orve Choord Newon Abbet bevon Tais e ot ' Aforda-South Wes Unresried w 7809 cr01082 cr01082 E140000
0776 NewCharsing croa onrienzs M e conminiie © s orve Chaord Newon Aot bevon Tais e ot ' Aforda-South Wes Unresrcied wr 7809 cr01082 cr01082 E140000
0769 NewCharsing croa onrsasen M e conmintie © Tanes e Chaord Newon Abbet bevon Tais e ot H Aforda-South Wes Unresrcied wr 7809 cr01082 cr01082 E140000
0790 NewCharsing croa onpsises tercommuniics u o Choord Newon Abbet bevon T o ! Aforda-South West Unresrcied wr 78,109 cr01082 c01082 E140000
0758 NewCharsing Cloq  oNTiGotoNTIGS9ERd 4 Atercomminiics B Garks el cose Choord Newon Abbet bevon Tass s House H Aforda-South Wes Unresried w eirase7 eiss97 eiss097 3000
o764 NewCharsing croa M e conminiie s s o Choord Newon Abbet bevon Tais e House H Afordae-South West Unresried wr ciom1as cuaasio cuaasio 3000
0778 NewCharsing croa onrsase M e conminiie s orés Weadow Choord Newon Abbet bevon Taisers House H ounershin v oo Eraio00
0779 NewCharsing croa onpsises M e conmintie w0 Lrés eadow Chaord Newon Abbet bevon T House H ounersh v £o0100 Eiai000
0768 NewCharsing croa onrsises M e conminiie 15 Tanas tane Choord Newon Abbet bevon T House H Afordabe South wes Unesricied Wt 106550 e e 3000
0786 NewCharsing croa onrsisen M e conmintie 13 Tanas e Choord Newon Abbet bevon T e House H Aforda-South West Unresried wr 106550 e e 3000
0752 NewCharsing croa on72s100 M e conminiie B Tumiskenead Choord Newon Abbet bevon T House H ounershin v cio0set Era00
0703 NewCharsing croa on725100 M e conminiie h Tuniake Road Choord Newon bt bevon T House H ounershis v 100700 e
0798 NewCharsing croa onrieces M e conmintie 2 Tuniake Road Chaord Newon Abbet bevon T House 2 Afordabe South wes Unesricied W ciom1a cuassio cuassio 3000
0797 NewCharsing croa onrienzs M e conminiie B Tuniake Road Choord Newon Abbet bevon T House H Aforda-South West Unresrcied wr cios1a euaasio euaasio 3000
o7st NewCharsing croa on72s100 M e conmintie i Tanes tane Choord Newon Abbet bevon Tais e House 5 Aforda-South Wes Unresried w ez e e 230000
0762 NewCharsing croa onrsasen M e conminiie . Tanas e Choord Newon Abbet bevon T e House B Afordal-South Wes Unresrcied w e e e 20000
0763 NewCharsing croa onrsisen M e conminiie s Tanas e Choord Newon bt bevon Tais e House B Aforda-South Wes Unresrcied wr e e e 20000
0784 NewCharsing croa onpsises tercommuniics w0 Tanas e Chaord Newon Abbet bevon T House B Aforda-South West Unresried wr e e e 230000
0754 NewCharsing Gloq  oNTiGotoNTIGS9ERd 4 Atercomminiics = Tumiskenead Choord Newon Abbet bevon T House B ounershin covsn 109,000 Erra00
30798 NewCharsing Cloq  oNTiGns oNTIGS9Rhdd 4 Atercomminiics v Tuniake Road Chaord Newion Abbet bevon T ou B red Ounershin v Frie500 exra00
0530 NewCharsing croa oniesa M e conminiie p Gathils reseent Pasmon bevon Tas 76y suneow B Generaeeds- South Wes Unvesrited Wt 20 cra0008 cra0008 E30000
0531 NewCharsing croa onriesis M e conminiie H Gathils rescent Paon oewen bevon Tas7ey Suneow H GeneraNeeds - South Wes Unresrted wr 72180 180008 180008 E90000
117500 NewCharsing croa ones200 M e conminiie i Greatreocout aemon bevon Tasn . H unerih v 51200 c101500
120005 NewCharsing croa onroarss M e conmintie s Dane cout itnon bevon Tae7m ot > Afordabe South wes Unesricied W 51209 croses croses E1as000
prooes NewCharsing croa onoorss M e conminiie . Danecout itnon bevon Tae7mH ot H Aforda-South Wes Unresried wr 51209 e e 1000
120047 NewCharsing croa onoorss M e conmintie ; Danecout itnon bevon Tae7mH ot H Afordal-South Wes Unresrcied w 51209 e e 1000
oo NewCharsing croa onoorss M e conminiie . danecout Fitnon bevon Tae7mH o H Aforda-South West Unresried wr 51209 e e 1000
oo NewCharsing croa ones200 M e conmintie 20 Great reeview Fitnon bevon Taer House 2 ounershis v 79100 eize000
117490 NewCharsing croa ones20i0 M e conmintie 2 GreatTreeview itnon bevon Taer House > Sharedownershio fovan 57000 e300
1750z NewCharsing croa ones200 M e conminiie 13 GreatTreeview itnon bevon Tae House H ounersh v o520 ci05000
17ste NewCharsing croa oneseros M e conmintie B QuarWood Gose itnon bevon Tairs House H Afordabe- South wes Uresric Wt crois ermnase ermnase 210000
120067 NewCharsing croa onoorss M e conminiie © ane Cose Fitnon bevon Tan House H GeeraNeeds - south West nvestrcted wr eanios eoss eoss 10000
0535 NewCharsing croa onvieses M e conminiie L Perers e Fitnon bevon Tas76a House 2 GeneraNeeds-South Wes Unresrted wr Esoen e130033 e130033 10000
0536 NewCharsing croa onriesis M e conmintie H e e itnon bevon Tai7ea House > GeneraNeeds-south Wes Unresrted wr e e13003 e13003 10000
30538 NewCharsing croa onrizres M e conmintie > Waddeon iace itnon bevon Tat 76w House H Aiordae-South wes Unresrted wr 1073 ez a0 10000
30539 NewCharsing croa onrizres M e conmintie 5 Waddeton iace itnon bevon Tasrow House H Aforda-South Wes Unresried w 1073 ez ez 10000
e NewCharsing croa ones20i0 M e conminiie : Grea reeview Fitnon bevon Taer House 5 Aforda-South Wes Unresrcied wr crras0s eisen eisen 25000
e NewCharsing croa ones20i0 M e conminiie H GreatTreeview Fitnon bevon Taer House B Aforda-South West Unresrcied wr ciiz007 a0 a0 25000
prie NewCharsing croa ones200 M e conmintie 5 GreatTreeview itnon bevon Taer House B Aiorda-South West Unresrcied wr ciras0s eisezn2 eisezn2 25000
prives NewCharsing croa ones20i0 M e conmintie . GreaTreeview itnon bevon Taer House B Aforda-South West Unresried wr ei2072 eres7s eres7s 25000
prioes NewCharsing croa ones200 M e conmintie M GreatTreeview itnon bevon Taer House B ‘Snared Ownershis v Y 53000
e NewCharsing croa ones200 M e conminiie : GreatTreeview Fitnon bevon Tae T House B Afordae. South wes Unesricied e crras0s erse erse 25000
117507 NewCharsing croa onriesss M e conminiie H Waddeton ace Fitnon bevon Tar76w House B red Ounershis v 102760 153000
117508 NewCharsing croa onriesis M e conmintie i Waddeton lace itnon bevon Tasrow House B Sharedownershio fovsn 107,000 153000
117509 NewCharsing croa onriesis M e conminiie s Waddeton ace itnon bevon Tasrow House B Sharedownershio fovan 107,000 153000
w7510 NewCharsing croa onriesis M e conmintie . Waddeton iace itnon bevon Tasrow House B Sharedownershio v 22 153000
120064 NewCharsing croa onoorss M e conminiie H Dane Cose Fitnon bevon Tas House B Afordae. South wes Unesricied e ci2io% 25000
oste NewCharsing croa onrieses M e conminiie H Caste bt orve Fitnon bevon Tas 76 House B red Ounershis v 108,000 153000
30517 NewCharsing croa onriesis M e conmintie h Costeparcorve itnon bevon Tasren House B Sharedownershio fovsn 103200 13000
0018 NewCharsing croa onriesis M e conminiie . Costeparcorve itnon bevon Tasren House B Sharedownershio fovan 7100 ei700
30519 NewCharsing croa onriesis M e conmintie s Costeparorve itnon bevon Tasren House B ounershs v conons 3000
30522 NewCharsing croa onviesis M e conminiie v e Aere e itnon bevon Tas v House B Afordabe South wes Unesricied W cosan e e 25000
30523 NewCharsing croa onviesis M e conmintie s i Aererhe itnon bevon Tas v House B Aforda-South West Unresrcied wr cosan e e 25000
30524 NewCharsing croa onriesis M e conmintie s i Aererhe itnon bevon Tas v House B Aforda-South West Unresrcied wr cosan e e 25000
30525 NewCharsing cioa onriesis M e conmintie = i Aererhe itnon bevon Tas v House B Afordai-South Wes Ui wr csan e e 25000
0526 NewCharsing cioa onriesis M e conmintie > i Aererhe itnon bevon Tas v House B Geeraeeds - south West nrestrcted wr cees eraane cranne 25000
30527 NewCharsing croa onriesis M e conmintie y i Aererhe itnon bevon Tas v House B GeneraNeeds - South Wes Unesrted wr oo eraanie eraanie 25000
30528 NewCharsing croa onviesis M e conmintie 2 i ererhe itnon bevon Tas ey House B GeneraNeeds - South Wes Unresrted wr coe e eraasie eraasie 25000
30552 NewCharsing croa onriesis M e conmintie u Gathils reseent itnon bevon Tai76y House B red Ounershis eovsn o 100 153000
30553 NewCharsing cioa onriesis M e conmintie s Gathils crescent itnon bevon Tas7ey House B Sharedownrshio fovan £ri0100 erras0
e NewCharsing cioa onriesis M e conmintie w0 Caste vt ore itnon bevon Tasren House B Sharedownershio fovsn esno00 153000
e NewCharsing croa ones200 M e conmintie B Grea Tre lce itnon bevon Tasez House i Sharedownrshio fovsn cizie00 177000
i NewCharsing croa ones20i0 M e conmintie 5 GreaTree lace itnon bevon Tasez House i Sharedownershio fovsn 158500 a0
i NewCharsing croa ones20i0 M e conmintie M Waddeton Dive itnon bevon Tas7er House i Sharedownrshio fovsn cizron eo00
i NewCharsing croa ones20i0 M e conmintie 15 WwaddetonDive itnon bevon Tas7ey House i ounersh v £i21600 e000
i NewCharsing cioa ones20i0 M e conmintie 2 Whie R viow itnon bevon Tase House i Afordabe South wes Unesricied W cisaen s s 2000
i NewCharsing croa ones20i0 M e conmintie y Whie o viow itnon bevon Tasre House i Aforda-South Wes Unresrcied wr cismes2 19048 19048 23000
i NewCharsing croa ones20i0 M e conmintie 2 Whie o viow itnon bevon Tasr House i Aforda-South West Unresrcied wr cismes2 Er904s Er904s 23000
prioes NewCharsing croa ones20i0 M e conmintie ;, Whie ok iow itnon bevon Tasr House i Aforda-South Wes Unresrcied wr e ca07i0 ca07i0 23000
17501 NewCharsing croa ones200 M e conmintie 1 Great Tre lace itnon bevon Tatez House i Aforda-South West Unresrcied wr crso1s2 eave07 eave107 23000
17517 NewCharsing cioa oneseros M e conmintie H Waddeton Dive itnon bevon Taser House i Afordal-South West Unresrcied wr cistess e e 23000
17sis NewCharsing croa oneseros M e conmintie B WaddetonDive itnon bevon Tasey House i Afordai-South Wes Ui wr fiesats e e 23000
120065 NewCharsing croa onoorss M e conmintie . oiane Cose itnon bevon Tas House i eeraNeeds - south West Unrestrted wr ereon e e 23000
prooes NewCharsing croa onoorss M e conmintie s ) Fitnon baw Tas House i GeneraNeeds - South West Unresrted wr Ereon et et 29000
5 NewCharsing croa asorss M e conmintie M Fordh Taarek Tt o w26 ot 2 Aiordae-South Wes Unresried wr canats erzsss erzsss 2000
30407 NewCharsing cioa aessis M e conmintie = Fodh Taharek Tro Cormual T 26 ot 2 ‘Snared Ownershis v 58900 ciz2500
30608 NewCharsing croa aiisszo M e conmintie “ Fordh Tarek Tro Cormual T 26 ot H Afordae South wes Unesricied e crizon assion assion E2us000
0629 NewCharsing cioa aisess M e conmintie © Gk sk Tro Comal T2 ot H red Ounershis eovsn e 17000
30652 NewCharsing cioa aessor M e conminiie 13 Gk A ik Tro Comal Thi2FP ot 2 Sharedownershio v £r0600 17000
3100 NewCharsing croa e o s 2 Foéh Taartek Tro Cormual T 26 ot H Afordabe South wes Unesricied e canats ez ez 2000
3152 NewCharsing cioa e o sy > Fodh Taharek Tro Cormual T 26 o 2 red Ounershis eovsn 71300 17000
0390 NewCharsing croa airsre M e Commniies u Fodh Taarek Tro Cormual T 26 ouse H Sharedownershio fovsn ci0ss7 eir2s0
0501 NewCharsing cioa airsra M e conmintie » Fodh Taharek Tro Cormual T 26 House H ounersh v s eizs00
0304 NewCharsing cioa asisee M e conmintie s Fodh Taharek Tro Cormual T 26 House 2 Afordabe South wes Unesricied W o223 een een 30000
30308 NewCharsing croa st M e conmintie 15 Fodh Taarek Tro Cormual w26 House H Aforda-South West Unresried wr s e e 30000
0308 NewCharsing cioa s M e conmintie v Fodh Taharek Tro Cormual T 26 House 2 ounershin eovsn cnon 000
0307 NewCharsing croa asises M e conminiie w Fodh Taarek Tro Cormual w26 House 2 Sharedownrshio fovan csasss 000
30605 NewCharsing croa asisie M e conminiie i Fodh Taharek Tro Cormual w26 House 2 Sharedownershio fovan e e300
e NewCharsing croa s M e conminiie i Fordh Taarek Tro Cormual T 26 House 2 ounershis v 60900 Eits000
0420 NewCharsing cioa aesers M e conminiie 20 Guarak Tewdar Tro Cormual T House 2 Afordabe South wes Unesricied W con s et et 30000
0621 NewCharsing croa aissos M e conminiie o Guarak Tewdar Tro Cormual T2 House 2 Aforda-South West Unresried wr con s et et 30000
0622 NewCharsing croa aissos M e conminiie 2 Guarak Tewdar Tro Cormual T2 House 2 ounershin eovsn cs6300 000
0023 NewCharsing croa aise M e conminiie = Guarak Tewdar Tro Cormual T2 House 2 Sharedownershio fovan £51900 es2000
0624 NewCharsing croa aissos M e conminiie 2 Guarak Tewdar Tro Cormual T2 House 2 Sharedownershio fovan es2.00 o0
0625 NewCharsing cioa aisson M e conminiie o Cuarak Tewdar Tro Cormual T2 House 2 Sharedownershio fovan 56300 000
0627 NewCharsing croa aesese M e conminiie s Gk sk Tro ol Th2FP House 2 Sharedownershio fovan 100700 cie1000
0628 NewCharsing croa aisesr M e conminiie w0 Gk ek Tro Comual Thi2FP House 2 Sharedownershio fovan 0 e300
00 NewCharsing croa aisess M e conminiie w Gk ek Tro Comual Thi2FP House 2 Sharedownershio fovan £s6100 cie1000
0631 NewCharsing croa asissno M e conminiie 6 Gk ek Tro Comual Thi2FP House 2 Sharedownershio fovan cossse e300
30653 NewCharsing cioa aesson M e conminiie 20 Gk A ek Tro Comual Thi2FP House 2 Sharedownershio fovan 7200 eize500
0635 NewCharsing croa asiseso M e conminiie s Gk ek Tro Comual Thi2FP House 2 Sharedownershio fovan oo e300
0636 NewCharsing croa aeseer M e conminiie y Gk ek Tro Comual Thi2FP House 2 ounershis v e 000
0637 NewCharsing croa aisess M e conminiie 2 Gk ek Tro Comual Thi2FP House 2 Afordae South wes Unesricied W sz erzs0e erzs0e 30000
0038 NewCharsing croa aissse M e conminiie o Gk ek Tro ol Thi2FP House 2 Aforda-South West Unresried wr con s e3¢ e3¢ 30000
30639 NewCharsing cioa aisses M e conminiie 5 Gk ek Tro Comal Thi2FP House 2 ounershin eovsn sy 000
0ia0 NewCharsing cioa aisses M e conminiie 5 Gk ek Tro Comual Thi2FP House 2 Sharedownershio fovan esion 2000
04e1 NewCharsing cioaz aisse: M e conminiies > Gk A ek Tro Comual TR 2P Wouse H Sharedownrshio fovan cers00 103500
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Aster Bond Existing Charging Location Map



Aster Bond New Charging Location Map
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BA5 2EB, 17, Nightingale Close, Wells, Somerset

BAS 2EF, 11, Burcott Road, Wells, Somerset
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Photographs

BAS 2FB, 5, Charter Way, Wells, Somerset

BAS 2FE, 16 Besley Court, Lethbridge Road, Wells, Somerset
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BAS 2FP, 16 Lax Court, Charter Way, Wells, Somerset

BAS 2FS, 11 Perkins Court, Parsons Way, Wells, Somerset
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Photographs

BAS 2GD, Flat 1 Welsh Court, Charter Way, Wells, Somerset

BA11 1GL, 7, Knoll Court, Frome, Somerset
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Photographs

BA11 5AP, 15, Tower View, Frome, Somerset

BA11l 5AR, 9, Mountsfield, Frome, Somerset
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Photographs

BA14 9GG, 51, Azalea Drive, Trowbridge, Wiltshire

BH9 3LL, 25, Tweedale Road, Bournemouth, Dorset
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Photographs

BH15 2HR, Flat 1, Wimborne House, 121 Longfleet Road, Poole,
Dorset

DT8 3FR, 14, Ridgeway View, St. James, Beaminster, Dorset
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Photographs

DT9 5FY, 4, Vartenham Close, Milborne Port, Sherborne, Dorset

EX1 3YU, 6, Bridgeman Place, Pinhoe, Exeter, Devon
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Photographs

GU9 9FT, Flat A, 38, Carpenters Way, Badshot Lea, Farnham, Surrey

0OX11 6JJ, 14, Yellowhammer Place, Didcot, Oxfordshire
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Photographs

PO9 5FJ, 9, Admiralty Crescent, Havant, Hampshire

SN15 1UL, 8, Harvey Avenue, Chippenham, Wiltshire
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Photographs

SP9 7WS, 2, Shepperd Street, Tidworth, Hampshire

TA2 8GZ, 2, Warren Street, Taunton, Somerset
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Photographs

TA9 3HE, 19, Mallard Place, Highbridge, Somerset

TQ4 7HT, 20, Great Tree View, Paignton, Devon
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Photographs

TQ13 8FR, 18, Tinners Lane, Chagford, Newton Abbot, Devon

TR1 2FL, 20, Gwarak Tewdar, Truro, Cornwall
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Market Overview

Inflation, interest rates and the mortgage market have continued to dominate headlines this month. House prices continue to rise despite
challenging economic conditions. Nationally prices are up 12.8% on May 2021, with London seeing prices rise by 8.2% over the same
period.

UK CPI hit a new 40-year high of 9.4% in June, whilst forecasters are now suggesting inflation could hit 12% by October, up from the
previously suggested 11%. Days later, the MPC voted 8-1 to increase the base rate by 50 basis points to 1.75%, the largest single rate rise in
21 years.

On 1st August, the Bank removed the requirement to impose an affordability test, which required lenders to assess whether potential
borrowers would be able to afford an interest rate hike equivalent to 3%. Which, as interest rates rise would have meant much tighter
affordability criteria for borrowers. While Loan to Income thresholds remain, this added more flexibility for both lenders and borrowers.

Meanwhile, most borrowers are likely to be shielded by rate rises in the short term, due to a proliferation of fixed rate lending. This does
mean however that new borrowers will be paying more in mortgage repayments, or able to spend less. Despite this, monthly mortgage
approvals increased by 4% from May to June 2022.

Despite fears of a recession in the UK looming, the UK economy is still expected to be one of the strongest performing economies in G7
over the next 12 months.
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While inflation is rising, house prices have historically increased faster (@)JLL

From Q4 1952 to Q2 2022 House prices rose faster than inflation. House prices returned 7.37% annually, outperforming

Inflation (RPI) which has averaged 5.16% in the same period. House prices have outperformed inflation by 4.3 times in that

period.
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ing, UK rents have historically increased faster
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UK Rents vs Inflation
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From 1987 to 2022 rents rose faster than inflation, averaging 3.99% annually vs 3.52% for inflation (RPI).
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Bank rate versus house price index

Bank Rate vs HPI
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HPI vs CCl
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House price index versus consumer confidence
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UK house prices perform strongly (@)JLL

Average house prices across the UK rose 12.8% in May 2022 compared with May 2021, with prices 24% higher
than they were pre-pandemic (May 2019 vs May 2022).
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Regional House Price Overview

Regional changes in average values in year to end May 2022 continue to climb.
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UK Residential Transactions

Non-seasonally adjusted monthly transactions are estimated to have risen by -3.1% to 96,290 in June 2022. Transactions in
the year to June 2022 are down -55.1% compared to the year to June 2021. Annual transactions in June 2022 were just -4%
lower than they were pre-pandemic (June 2019).
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Mortgage approvals

Mortgage approvals for home purchases (NSA) increased by 4% from 72,226 in May 2022, to 74,927 in June 2022.
Annual mortgage approvals totalled 836,545 in the year to June 2022, 2% higher than the 5-year average (June
2017- June 2021), however -13% lower than the 2021 average of 965,7009.
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Housing delivery remains below target across the country (()O)JLL
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TAXATION
United Kingdom Taxation

The following is a summary of the Issuer's understanding of current United Kingdom law and
published HM Revenue and Customs ("HMRC") practice relating only to United Kingdom
withholding tax treatment of payments of interest (as that term is understood for United
Kingdom tax purposes) in respect of Notes. It does not deal with any other United Kingdom
taxation implications of acquiring, holding or disposing of Notes. The United Kingdom tax
treatment of prospective Noteholders depends on their individual circumstances and may be
subject to change in the future. Prospective Noteholders who may be subject to tax in a
jurisdiction other than the United Kingdom or who may be unsure as to their tax position should
seek their own professional advice.

Payments of interest on the Notes may be made without deduction of or withholding on account of
United Kingdom income tax provided that the Notes carry a right to interest and the Notes are and
continue to be admitted to trading on a "multilateral trading facility" operated by a "regulated recognised
stock exchange" within the meaning of section 987 of the Income Tax Act 2007 or listed on a
“recognised stock exchange” within the meaning of section 1005 Income Tax Act 2007. The ISM is a
multilateral trading facility for this purpose. The ISM is operated by the London Stock Exchange which
is a regulated recognised stock exchange. Provided, therefore, that the Notes carry a right to interest
and are and remain admitted to trading on a multilateral trading facility operated by a regulated
recognised stock exchange, interest on the Notes will be payable without deduction of or withholding
on account of United Kingdom tax.

Where the Notes are not, or cease to be, so admitted to trading, interest on the Notes may also be paid
without withholding or deduction on account of United Kingdom income tax where (a) interest on the
Notes is paid by the Issuer and, at the time the payment is made, the Issuer reasonably believes that
the person beneficially entitled to the interest is: (i) a company resident in the United Kingdom; or (ii) a
company not resident in the United Kingdom that carries on a trade in the United Kingdom through a
permanent establishment and which brings into account the interest in computing its United Kingdom
taxable profits; (iii) falls within the various categories specified in section 936(2) of the Income Tax Act
2007 (including charities and specified pension funds) or (iv) a partnership each member of which is a
company referred to in (i), (ii) or (iii) above, provided that HMRC has not given a direction (in
circumstances where it has reasonable grounds to believe that it is likely that one of the above
exemptions is not available in respect of such payment of interest at the time the payment is made) that
the interest should be paid under deduction of tax, or (b) the Issuer has received a direction permitting
payment without withholding or deduction from HMRC in respect of such relief as may be available
pursuant to the provisions of any applicable double taxation treaty.

Payments of interest on Notes may also be made without deduction of or withholding on account of
United Kingdom tax where the maturity of the Notes is less than 365 days and those Notes do not form
part of a scheme or arrangement of borrowing intended to be capable of remaining outstanding for more
than 364 days.

In other cases, an amount must generally be withheld from payments of interest on the Notes that have
a United Kingdom source on account of United Kingdom income tax at the basic rate (currently 20 per
cent.), subject to any other available exemptions and reliefs. However, where an applicable double tax
treaty provides for a lower rate of withholding tax (or for no tax to be withheld) in relation to a Noteholder
not resident in the United Kingdom, HMRC can issue a notice to the Issuer to pay interest to the relevant
Noteholder without deduction of tax (or for interest to be paid with tax deducted at the rate provided for
in the relevant double tax treaty), provided that certain procedural formalities are complied with.

If Notes are issued at a discount to their principal amount, any such discount element is not subject to
any United Kingdom withholding tax. If Notes are redeemed at a premium to principal amount (as
opposed to being issued at a discount) then, depending on the circumstances, such premium may
constitute a payment of interest for United Kingdom purposes and therefore be subject to the United Kingdom
withholding tax rules outlined above.
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Foreign Account Tax Compliance Act

Pursuant to sections 1471 to 1474 (inclusive) of the U.S. Internal Revenue Code of 1986, commonly
known as FATCA, a "foreign financial institution" (as defined by FATCA) may be required to withhold
on certain payments it makes ("foreign passthru payments") to persons that fail to meet certain
certification, reporting or related requirements. The Issuer and AGL may be a foreign financial institution
for these purposes.

A number of jurisdictions (including the United Kingdom) have entered into, or have agreed in substance
to, intergovernmental agreements with the United States to implement FATCA ("IGAs"), which modify
the way in which FATCA applies in their jurisdictions. Under the provisions of IGAs as currently in effect,
a foreign financial institution in an IGA jurisdiction would generally not be required to withhold under
FATCA or an IGA from payments that it makes. Certain aspects of the application of the FATCA
provisions and IGAs to instruments such as the Notes, including whether withholding would ever be
required pursuant to FATCA or an IGA with respect to payments on instruments such as the Notes, are
uncertain and may be subject to change.

Even if withholding would be required pursuant to FATCA or an IGA with respect to payments on
instruments such as the Notes, such withholding would not apply prior to the date that is two years after
the date on which final regulations defining foreign passthru payments are published in the U.S. Federal
Register and Notes characterised as debt (or which are not otherwise characterised as equity and have
a fixed term) for U.S. federal tax purposes that are issued on or prior to the date that is six months after
the date on which final regulations defining foreign passthru payments are filed with the U.S. Federal
Register generally would be "grandfathered" for the purposes of FATCA withholding unless materially
modified after such date (including by reason of a substitution of the issuer). However, if additional
Notes (as described under Condition 22 (Further Issues)) that are not distinguishable from previously
issued Notes are issued after the expiration of the grandfathering period and are subject to withholding
under FATCA, then withholding agents may treat all Notes, including the Notes offered prior to the
expiration of the grandfathering period, as subject to withholding under FATCA.

Holders should consult their own tax advisers regarding how these rules may apply to their investment
in the Notes.

The proposed financial transactions tax ("FTT")

On 14 February 2013, the European Commission published a proposal (the "Commission's
Proposal") for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France,
Italy, Austria, Portugal, Slovenia and Slovakia (the "participating Member States"). However, Estonia
has since stated that it will not participate.

The Commission's Proposal has very broad scope and could, if introduced, apply to certain dealings in
the Notes (including secondary market transactions) in certain circumstances.

However, the Commission's Proposal remains subject to negotiation between participating Member
States. It may therefore be altered prior to any implementation. Additional Member States of the
European Union may decide to participate. In February 2021, the Commission clarified that discussions
on the common FTT under enhanced co-operation are ongoing with a view of their finalisation by the
end of 2022. If there is no agreement by end of 2022, the Commission will, based on impact
assessments, propose a new own resource to finance the EU budget, based on a new FTT. The
Commission would endeavour to make these proposals by June 2024 with a view to their introduction
by 1 January 2026.

Prospective holders of the Notes are advised to seek their own professional advice in relation to any
FTT.
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SUBSCRIPTION AND SALE

The Dealers have, in an amended and restated Programme Agreement (as modified and/or
supplemented and/or restated from time to time, the "Programme Agreement") dated 3 October 2022,
agreed with the Issuer and the Guarantor a basis upon which they or any of them may from time to time
agree to purchase Notes. Any such agreement will extend to those matters stated under "Form of the
Notes" and "Terms and Conditions of the Notes". In the Programme Agreement, the Issuer (failing
which, the Guarantor) has agreed to reimburse the Dealers for certain of their expenses in connection
with the establishment and any future update of the Programme and the issue of Notes under the
Programme and to indemnify the Dealers against certain liabilities incurred by them in connection
therewith.

SELLING RESTRICTIONS
United States

The Notes have not been and will not be registered under the Securities Act or the securities laws of
any state or other jurisdiction of the United States and may not be offered or sold within the United
States or, to, or for the account or benefit of, U.S. persons except in certain transactions exempt from
or not subject to, the registration requirements of the Securities Act. Terms used in this paragraph have
the meanings given to them by Regulation S under the Securities Act.

The Notes in bearer form are subject to U.S. tax law requirements and may not be offered, sold or
delivered within the United States or its possessions or to a United States person, except in certain
transactions permitted by U.S. Treasury regulations. Terms used in this paragraph have the meanings
given to them by the U.S. Internal Revenue Code of 1986 and Treasury regulations promulgated
thereunder. The applicable Pricing Supplement will identify whether TEFRA C rules or TEFRA D rules
apply or whether TEFRA is not applicable.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that it will not offer, sell or deliver Notes (a) as part of their
distribution at any time or (b) otherwise until 40 days after the completion of the distribution, as
determined and certified by the relevant Dealer or, in the case of an issue of Notes on a syndicated
basis, the relevant lead manager, of all Notes of the Tranche of which such Notes are a part, within the
United States or to, or for the account or benefit of, U.S. persons except in accordance with Regulation
S of the Securities Act. Each Dealer has further agreed, and each further Dealer appointed under the
Programme will be required to agree, that it will send to each dealer to which it sells any Notes during
the distribution compliance period a confirmation or other notice setting forth the restrictions on offers
and sales of the Notes within the United States or to, or for the account or benefit of, U.S. persons.
Terms used in this paragraph have the meanings given to them by Regulation S under the Securities
Act.

Until 40 days after the commencement of the offering of any Series of Notes, an offer or sale of such
Notes within the United States by any dealer (whether or not participating in the offering) may violate
the registration requirements of the Securities Act if such offer or sale is made otherwise than in
accordance with an available exemption from registration under the Securities Act.

Prohibition of sales to EEA Retail Investors

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that it has not offered, sold or otherwise made available and
will not offer, sell or otherwise make available any Notes which are the subject of the offering
contemplated by this Programme Memorandum as completed by the Pricing Supplement in relation
thereto to any retail investor in the European Economic Area. For the purposes of this provision:

(a) the expression "retail investor" means a person who is one (or both) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or
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(ii) a customer within the meaning of the Insurance Distribution Directive, where that
customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MiFID II; and

(b) the expression an "offer" includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an
investor to decide to purchase or subscribe for the Notes.

United Kingdom
Prohibition of sales to UK Retail Investors

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that it has not offered, sold or otherwise made available and
will not offer, sell or otherwise make available any Notes which are the subject of the offering
contemplated by this Programme Memorandum as completed by the Pricing Supplement in relation
thereto to any retail investor in the United Kingdom. For the purposes of this provision:

(a) the expression "retail investor" means a person who is one (or both) of the following:

(i a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as
it forms part of domestic law by virtue of the EUWA,; or

(ii) a customer within the meaning of the FSMA and any rules or regulations made
under the FSMA to implement Directive (EU) 2016/97, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; and

(b) the expression an "offer" includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an
investor to decide to purchase or subscribe for the Notes.

Other Regulatory Restrictions

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that:

(a) in relation to any Notes which have a maturity of less than one year, (i) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business and (ii) it has not offered or sold and will
not offer or sell any Notes other than to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or as agent) for the
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or
dispose of investments (as principal or agent) for the purposes of their businesses, where the
issue of the Notes would otherwise constitute a contravention of Section 19 of the FSMA by
the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of any
Notes in circumstances in which Section 21(1) of the FSMA does not apply to the Issuer, the
Guarantor or the Borrowers; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

Republic of Korea

The Notes have not been and will not be registered under the Financial Investment Services and Capital
Markets Act ("FSCMA"). Each Dealer has represented and agreed, and each further Dealer appointed
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under the Programme will be required to represent and agree, that it has not offered, sold or delivered,
directly or indirectly, in the Republic of Korea or to any resident (as such term is defined in the Foreign
Exchange Transaction Law) of the Republic of Korea for a period of one (1) year from the date of
issuance of the Notes, except (i) to or for the account or benefit of a resident of the Republic of Korea
which falls within certain categories of "professional investors" as specified in the FSCMA, its
Enforcement Decree and the Regulation on Securities Issuance and Disclosure, in the case that the
Notes are issued as bonds other than convertible bonds, bonds with warrants or exchangeable bonds,
and where other relevant requirements are further satisfied, or (ii) as otherwise permitted under
applicable laws and regulations in the Republic of Korea.

General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to
agree that it will (to the best of its knowledge and belief) comply with all applicable securities laws and
regulations in force in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses
or distributes this Programme Memorandum and will obtain any consent, approval or permission
required by it for the purchase, offer, sale or delivery by it of Notes under the laws and regulations in
force in any jurisdiction to which it is subject or in which it makes such purchases, offers, sales or
deliveries and neither the Issuer, the Note Trustee nor any of the other Dealers shall have any
responsibility therefor.

None of the Issuer, the Note Trustee and the Dealers represents that Notes may at any time lawfully

be sold in compliance with any applicable registration or other requirements in any jurisdiction, or
pursuant to any exemption available thereunder, or assumes any responsibility for facilitating such sale.
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GENERAL INFORMATION
Issuer Legal Entity Identifier
The Legal Entity Identifier (LEI) of the Issuer is 213800POVSYTW2S14R80.
Authorisation

The establishment and update of the Programme and the issue of Notes have been duly authorised by
resolutions of the Board of Directors of the Issuer dated 11 December 2020 and written resolutions of

the Board of Directors of the Issuer dated 14 September 2022, respectively.

The entry into the Guarantee has been duly authorised by resolutions of the board members of the
Guarantor dated 8 December 2020 and 6 September 2022.

Admission to trading of Notes

It is expected that each Tranche of Notes which is to be admitted to trading on the ISM will be admitted
separately as and when issued, subject only to the issue of one or more Global Notes initially
representing the Notes of such Tranche. Application has been made to the London Stock Exchange for
such Notes to be admitted to trading on the ISM. The admission to trading of the Programme in respect
of Notes is expected on or about 29 September 2022.

Documents Available

For the period of 12 months following the date of this Programme Memorandum, copies of the following
documents will, when published in accordance with the ISM Rulebook, be available for inspection from
the registered office of the Issuer and from the specified office of the Principal Paying Agent for the time
being in London:

(a) the constitutional documents of the Issuer, AGL and each other Existing Borrower;

(b) the Financial Statements and the Future Financial Statements (if any) of the Issuer, AGL and
the other Existing Borrowers. The Issuer, AGL and the other Existing Borrowers currently
prepare audited accounts on an annual basis;

(c) the Note Trust Deed, the Agency Agreement, the Account Agreement, the Retained Note
Custody Agreement, each Series Loan Agreement, the Security Trust Deed, the Security
Agreements and the forms of the Global Notes, the Notes in definitive form, the Coupons,
Receipts and the Talons;

(d) the Valuation Report;
(e) this Programme Memorandum; and
(f) any future programme memoranda, prospectuses, offering circulars, information memoranda,

supplements, Pricing Supplement to this Programme Memorandum and any other documents
incorporated herein or therein by reference.

Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which
are the entities in charge of keeping the records). The appropriate Common Code and ISIN for each
Tranche of Notes allocated by Euroclear and Clearstream, Luxembourg will be specified in the
applicable Pricing Supplement. If the Notes are to clear through an additional or alternative clearing
system the appropriate information will be specified in the applicable Pricing Supplement.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert I, B-1210 Brussels.
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The address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855
Luxembourg.

Conditions for determining price

The price and amount of Notes to be issued under the Programme will be determined by the Issuer and
each relevant Dealer at the time of issue in accordance with prevailing market conditions.

Issues of Notes

The Issuer intends to make available details of all issues of Notes under the Programme through a
regulatory information service and, to the extent that any such Notes are to be admitted to trading on
the ISM, the applicable Pricing Supplement will be published on the website of the London Stock
Exchange through a regulatory information service or will be published in such other manner permitted
by the ISM Rulebook.

Yield

In relation to any Tranche of Fixed Rate Notes, an indication of the yield in respect of such Notes will
be specified in the applicable Pricing Supplement. The yield is calculated at the Issue Date of the Notes
on the basis of the relevant Issue Price. The yield indicated will be calculated as the yield to maturity as
at the Issue Date of the Notes and will not be an indication of future yield.

Characteristics of underlying assets

Each Series Loan Agreement will have characteristics that demonstrate the capacity to produce funds
to service any payments due and payable on the relevant Series of Notes.

Significant or Material Change

There has been (a) no significant change in the financial or trading position of the Issuer, AGL, the other
Existing Borrowers or the Group since 31 March 2022 and (b) no material adverse change in the
prospects of the Issuer, AGL, the other Existing Borrowers or the Group since 31 March 2022.

Litigation

None of the Issuer, AGL and the other Existing Borrowers is or has been involved in any governmental,
legal or arbitration proceedings (including any such proceedings which are pending or threatened) of
which the Issuer is aware in the 12 months preceding the date of this Programme Memorandum which
may have, or have had in the recent past, a significant effect on the Issuer's, AGL's or the other Existing
Borrowers' ability to meet its respective obligations to Noteholders.

Auditors

The auditors of the Issuer, AGL, Aster, Synergy, Aster 3 and East Boro are KPMG LLP ("KPMG"),
Chartered Accountants. KPMG has no material interest in each of the Issuer, AGL, Aster, Synergy,
Aster 3 and East Boro. KPMG has audited the financial statements of the Issuer, AGL, Aster, Synergy,
Aster 3 and East Boro, without qualification, in accordance with the Issuer Accounting Standards or the
Registered Provider of Social Housing Accounting Standards, as applicable, for each of the financial
years ended on 31 March 2021 and 31 March 2022.

KPMG were appointed as auditors of Central and Cecil on 8 March 2022 following Central and Cecil
joining the Group on 1 January 2022 in order to ensure that all entities within the Group will be audited
by the same auditors for the financial year ended on 31 March 2022. KPMG has no material interest in
Central and Cecil. Prior to joining the Group on 1 January 2022 the auditors of Central and Cecil were
BDO LLP ("BDO"), Chartered Accountants, who audited the financial statements of Central and Cecil,
without qualification, in accordance with the Registered Provider of Social Housing Accounting
Standards for the financial year ended on 31 March 2021. BDO has no material interest in Central and
Cecil and, during the period that it was the auditors of Central and Cecil, had no material interest in
Central and Cecil.
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Post-issuance information

Save as set out in the Pricing Supplement, the Issuer does not intend to provide any post-issuance
information in relation to any issues of Notes, the Series Security or the Underlying Security, other than:

(a) as required (and available from the Issuer at the request of the any Noteholder) pursuant to
Condition 8.2 (Information Covenants); and

(b) an allocation report and an impact report as required by the Framework for Sustainable
Finance, see "Use of Proceeds and Sustainability Notes — Reporting".

Dealers transacting with the Issuer, AGL and the other Borrowers

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform financial advisory and other
services for the Issuer, AGL and the other Borrowers and their affiliates in the ordinary course of
business. Certain of the Dealers may from time to time also enter into swap and other derivative
transactions with the Issuer, AGL and the other Borrowers and their respective affiliates.

Certain of the Dealers and their affiliates may have positions, deal or make markets in Notes issued
under the Programme, related derivatives and reference obligations, including (but not limited to)
entering into hedging strategies on behalf of the Issuer, AGL and the other Borrowers and their affiliates,
investor clients, or as principal in order to manage their exposure, their general market risk, or other
trading activities.

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make
or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts
of their customers. Such investments and securities activities may involve securities and/or instruments
of the Issuer, AGL or the other Borrowers or their affiliates. Certain of the Dealers or their affiliates that
have a lending relationship with the Issuer, AGL or the other Borrowers routinely hedge their credit
exposure consistent with their customary risk management policies. Typically, such Dealers and their
affiliates would hedge such exposure by entering into transactions which consist of either the purchase
of credit default swaps or the creation of short positions in securities, including potentially the Notes
issued under the Programme. Any such short positions could adversely affect future trading prices of
Notes issued under the Programme. The Dealers and their affiliates may also make investment
recommendations and/or publish or express independent research views in respect of such securities
or financial instruments and may hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.

Certifications

The Note Trust Deed provides that any certificate or report of the Auditors (as defined in the Note Trust
Deed) or any other person called for by, or provided to, the Note Trustee (whether or not addressed to
the Note Trustee) in accordance with or for the purposes of the Note Trust Deed may be relied upon by
the Note Trustee as sufficient evidence of the facts stated therein notwithstanding that such certificate
or report and/or any engagement letter or other document entered into by the Note Trustee in
connection therewith contains a monetary or other limit on the liability of the Auditors or such other
person in respect thereof and notwithstanding that the scope and/or basis of such certificate or report
may be limited by any engagement or similar letter or by the terms of the certificate or report itself.

Note Trustee's action

The Conditions and the Note Trust Deed provide for the Note Trustee to take action on behalf of the
Noteholders in certain circumstances, but only if the Note Trustee is indemnified and/or secured and/or
pre-funded to its satisfaction. It may not always be possible for the Note Trustee to take certain actions,
notwithstanding the provision of an indemnity and/or security and/or pre-funding to it. Where the Note
Trustee is unable to take any action, the Noteholders are permitted by the Conditions and the Note
Trust Deed to take the relevant action directly.
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	 in respect of the Issuer, Financial Reporting Standard 102 - "The Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland" ("FRS102") (the "Issuer Accounting Standards"); and
	 in respect of AGL and each other Existing Borrower, in accordance with applicable United Kingdom accounting standards, including FRS102, the Housing SORP 2018: Statement of Recommended Practice for Registered Social Housing Providers, and comply wit...
	 "$" refer to United States dollars;
	 "Sterling" and "£" refer to pounds sterling;
	 a "billion" refer to a thousand million; and
	 a "trillion" refer to a million million.
	(a) has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and risks of investing in the Notes and the information contained or incorporated by reference in this Programme Memorandum or any applicable supplement;
	(b) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation, an investment in the Notes and the impact the Notes will have on its overall investment portfolio;
	(c) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, including Notes where the currency for principal or interest payments is different from the potential investor's currency;
	(d) understands thoroughly the terms of the Notes and is familiar with the behaviour of financial markets;
	(e) is able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest rate and other factors that may affect its investment and its ability to bear the applicable risks; and
	(f) understands the accounting, legal, regulatory and tax implications of a purchase, holding and disposals of an interest in the Notes.
	(a) if the Bearer Global Notes are intended to be issued in new global note ("NGN") form, as stated in the applicable Pricing Supplement, be delivered on or prior to the original issue date of the Tranche to a common safekeeper (the "Common Safekeeper...
	(b) if the Bearer Global Notes are not intended to be issued in NGN Form, be delivered on or prior to the original issue date of the Tranche to a common depositary (the "Common Depositary") for Euroclear and Clearstream, Luxembourg.
	(1) in relation to any Notes represented by a global Note (a "Global Note"), units of each Specified Denomination in Sterling;
	(2) any Global Note;
	(3) any definitive Notes in bearer form ("Bearer Notes") issued in exchange for a Global Note in bearer form; and
	(4) any definitive Notes in registered form ("Registered Notes") (whether or not issued in exchange for a Global Note in registered form).
	1. DEFINITIONS
	2. FORM, DENOMINATION AND TITLE
	3. TRANSFERS OF REGISTERED NOTES
	3.1 Transfers of interests in Registered Global Notes
	3.2 Transfers of Registered Notes in definitive form
	3.3 Registration of transfer upon partial redemption
	3.4 Costs of registration

	4. STATUS OF THE NOTES
	5. GUARANTEE
	5.1 Guarantee
	5.2 Status of the Guarantee

	6. Security
	6.1 Series Security
	6.1.1 by an assignment by way of security of the Issuer's rights, title and interest arising under the Series Loan Agreement in respect of such Series of Notes, the Security Trust Deed, the Security Agreements, the Agency Agreement and the Account Agr...
	6.1.2 by a charge by way of first fixed charge over all moneys from time to time standing to the credit of the Series Transaction Account, the Series Initial Cash Security Account (if any) and the Series Ongoing Cash Security Account (if any) in relat...
	6.1.3 by a charge by way of first fixed charge over all rights of the Issuer in respect of any sums held from time to time by the Paying Agents for the payment of principal or interest in respect of such Series,

	6.2 Underlying Security

	7. ORDER OF PAYMENTS
	7.1 Pre-enforcement
	7.1.1 first, in payment of any taxes due and owing by the Issuer to any taxing authority insofar as they relate to the relevant Series of Notes or, to the extent not referable to a specific Series, the Expense Apportioned Part thereof;
	7.1.2 second, in payment or satisfaction of any unpaid fees, costs, charges, expenses, indemnity payments and liabilities incurred by the Note Trustee and any Appointee (including remuneration payable to the Note Trustee and any such Appointee) in car...
	7.1.3 third, in payment, on a pro rata and pari passu basis, of any unpaid fees, costs, charges, expenses, indemnity payments and liabilities of the Issuer owing to the Agents under the Agency Agreement, the Account Bank under the Account Agreement an...
	7.1.4 fourth, in payment, on a pro rata and pari passu basis, of any other unpaid fees and expenses of the Issuer insofar as they relate to such Series of Notes or, to the extent not referable to a specific Series, the Expense Apportioned Part thereof;
	7.1.5 fifth, in payment, on a pro rata and pari passu basis, to the Noteholders of such Series of any interest due and payable in respect of such Series of Notes;
	7.1.6 sixth, in payment, on a pro rata and pari passu basis, to the Noteholders of such Series of any principal due and payable in respect of such Series of Notes;
	7.1.7 seventh, in payment, on a pro rata and pari passu basis, to the Borrowers of any amount due and payable under the terms of the Series Loan Agreement in respect of such Series of Notes; and
	7.1.8 eighth, in payment of any Accounting Profit or Retained Note Premium Amount, as the case may be, to any Charitable Group Member in respect of such Series of Notes.

	7.2 Post-enforcement
	7.2.1 first, in payment or satisfaction of any unpaid fees, costs, charges, expenses, indemnity payments and liabilities incurred by the Note Trustee, any Appointee or any Receiver in preparing and executing the trusts under the Note Trust Deed (inclu...
	7.2.2 second, in payment, on a pro rata and pari passu basis, of all amounts owing to the Agents under the Agency Agreement, the Account Bank under the Account Agreement and the Retained Note Custodian under the Retained Note Custody Agreement insofar...
	7.2.3 third, in payment, on a pro rata and pari passu basis, to the Noteholders of such Series of any interest due and payable in respect of the Notes;
	7.2.4 fourth, in payment, on a pro rata and pari passu basis, to the Noteholders of such Series of any principal due and payable in respect of the Notes;
	7.2.5 fifth, in payment, on a pro rata and pari passu basis, of any other unpaid fees and expenses of the Issuer (in each case insofar as they relate to the Notes);
	7.2.6 sixth, in payment, on a pro rata and pari passu basis, to the Borrowers of any amount due and payable under the terms of the Series Loan Agreement in respect of such Series; and
	7.2.7 seventh, in payment of any Accounting Profit or Retained Note Premium Amount, as the case may be, to any Charitable Group Member.


	8. COVENANTS
	8.1 General Covenants
	8.1.1 carry out the business of a company which has as its purpose raising finance and on-lending such finance for the benefit of the members of the Group (including, without limitation, as envisaged by the Programme Documents); and
	8.1.2 perform any act incidental to or necessary in connection with Condition 8.1.1 above.

	8.2 Information Covenants
	8.2.1 send to the Note Trustee and, upon request by any Noteholder to the Issuer, make available to such Noteholder at the Issuer's registered office during normal business hours, a copy of each Compliance Certificate promptly upon receipt of the same...
	8.2.2 send to the Note Trustee and, upon request by any Noteholder to the Issuer, make available to such Noteholder at the Issuer's registered office during normal business hours, a copy of the annual financial statements of the Guarantor and each oth...
	8.2.3 at the request of Noteholders holding not less than 33 per cent. in principal amount of the Notes of any Series for the time being outstanding, convene a meeting of the Noteholders to discuss the financial position of the Issuer and the Group, p...
	8.2.4 (if Retained Notes have been issued in respect of such Series) not later than three Business Days prior to the sale of any or all of the Retained Notes of such Series, supply to the Note Trustee a certificate signed by two directors of the Issue...

	8.3 Series Loan Agreement and Security Trust Deed Consents Covenant

	9. INTEREST
	9.1 Interest on Fixed Rate Notes
	(a) in the case of Fixed Rate Notes which are (i) represented by a Global Note or (ii) Registered Notes in definitive form, the aggregate outstanding principal amount of (A) the Fixed Rate Notes represented by such Global Note or (B) such Registered N...
	(b) in the case of Fixed Rate Notes which are Bearer Notes in definitive form, the Calculation Amount;
	9.2 Interest on Floating Rate Notes
	9.2.1 Interest Payment Dates
	(a) the Specified Interest Payment Date(s) in each year specified in the applicable Pricing Supplement; or
	(b) if no Specified Interest Payment Date(s) is/are specified in the applicable Pricing Supplement, each date (each such date, together with each Specified Interest Payment Date, an "Interest Payment Date") which falls the number of months or other pe...
	(i) in any case where Specified Periods are specified in accordance with Condition 9.2.1(b) above, the Floating Rate Convention, such Interest Payment Date (a) in the case of (x) above, shall be the last day that is a Business Day in the relevant mont...
	(ii)  the Following Business Day Convention, such Interest Payment Date shall be postponed to the next day which is a Business Day; or
	(iii)  the Modified Following Business Day Convention, such Interest Payment Date shall be postponed to the next day which is a Business Day unless it would thereby fall into the next calendar month, in which event such Interest Payment Date shall be ...
	(iv)  the Preceding Business Day Convention, such Interest Payment Date shall be brought forward to the immediately preceding Business Day.
	9.2.2 Rate of Interest
	(a) ISDA Determination for Floating Rate Notes
	(i) the Floating Rate Option is as specified in the applicable Pricing Supplement;
	(ii) the Designated Maturity, if applicable, is a period specified in the applicable Pricing Supplement; and
	(iii) the relevant Reset Date is the day specified in the applicable Pricing Supplement; and.
	(iv)  if the Floating Rate Option is an Overnight Floating Rate Option, the Overnight Rate Compounding Method is one of the following as specified in the applicable Pricing Supplement:
	(1) Compounding with Lookback;
	(2) Compounding with Observation Period Shift;
	(3) Compounding with Lockout; or
	(4) IOS Compounding.
	(b) Screen Rate Determination – Overnight Rate – Compounded Daily SONIA – Non-Index Determination
	(i) The Rate of Interest for an Interest Accrual Period will, subject to Condition 9.2.5 and as provided below, be Compounded Daily SONIA with respect to such Interest Accrual Period plus or minus (as indicated in the applicable Pricing Supplement) th...
	(ii) Subject to Condition 9.2.5, if, where any Rate of Interest is to be calculated pursuant to Condition 9.2.2(b)(i) above, in respect of any London Banking Day on which an applicable SONIA reference rate is required to be determined, such SONIA refe...
	(1) the sum of (i) the Bank of England's Bank Rate (the "Bank Rate") prevailing at 5.00 p.m. (London time) (or, if earlier, close of business) on such London Banking Day; and (ii) the mean of the spread of the SONIA reference rate to the Bank Rate ove...
	(2) if the Bank Rate under (1)(i) above is not available at the relevant time, either (A) the SONIA reference rate published on the Relevant Screen Page (or otherwise published by the relevant authorised distributors) for the first preceding London Ba...
	(iii) In the event that the Rate of Interest cannot be determined in accordance with the foregoing provisions of this Condition 9.2.2(b)(iii). and without prejudice to Condition 9.2.5, the Rate of Interest shall be:
	(1) that determined as at the last preceding Interest Determination Date on which the Rate of Interest was so determined (though substituting, where a different Margin, Maximum Rate of Interest and/or Minimum Rate of Interest is to be applied to the r...

	(2) if there is no such preceding Interest Determination Date, the initial Rate of Interest which would have been applicable to such Series of Notes for the first scheduled Interest Period had the Notes been in issue for a period equal in duration to ...
	(c) Screen Rate Determination – Overnight Rate - Compounded Daily SONIA – Index Determination
	(i) The Rate of Interest for an Interest Accrual Period will, subject to Condition 9.2.5 and as provided below, be the Compounded Daily SONIA Rate with respect to such Interest Accrual Period plus or minus (as indicated in the applicable Pricing Suppl...
	(d) If the relevant SONIA Compounded Index is not published or displayed by the administrator of the SONIA reference rate or other information service by 5.00 p.m. (London time) (or, if later, by the time falling one hour after the customary or schedu...
	9.2.3 Interest Accrual Period
	9.2.4 Determination of Rate of Interest following acceleration
	9.2.5 Benchmark Replacement
	(a) Independent Adviser
	(b) Successor Rate or Alternative Rate
	(i) there is a Successor Rate, then such Successor Rate shall (subject to adjustment as provided in Condition 9.2.5(c) (Adjustment Spread)), subsequently be used in place of the Original Reference Rate to determine the Rate of Interest (or the relevan...
	(ii) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate shall (subject to adjustment as provided in Condition 9.2.5(c) (Adjustment Spread)) subsequently be used in place of the Original Reference Rate to deter...
	(c) Adjustment Spread
	(d) Benchmark Amendments
	(e) Survival of Original Reference Rate Provisions
	(f) Notices
	(i) confirming (A) that a Benchmark Event has occurred, (B) the Successor Rate or, as the case may be, the Alternative Rate, (C) any Adjustment Spread and (D) the specific terms of any Benchmark Amendments, in each case as determined in accordance wit...
	(ii) certifying that the Benchmark Amendments are necessary to ensure the proper operation of such Successor Rate, Alternative Rate and/or Adjustment Spread.
	(g) Definitions
	(i) in the case of a Successor Rate, is formally recommended in relation to the replacement of the Original Reference Rate with the Successor Rate by any Relevant Nominating Body; or (if no such recommendation has been made, or in the case of an Alter...
	(ii) the Independent Adviser, following consultation with the Issuer and acting in good faith and in a commercially reasonable manner, determines is recognised or acknowledged as being the industry standard for over-the-counter derivative transactions...
	(iii) the Independent Adviser, in its discretion, following consultation with the Issuer and acting in good faith and in a commercially reasonable manner, determines to be appropriate;


	(a)  the central bank for the currency to which the benchmark or screen rate (as applicable) relates, or any central bank or other supervisory authority which is responsible for supervising the administrator of the benchmark or screen rate (as applica...
	(b)  any working group or committee sponsored by, chaired or co-chaired by or constituted at the request of (A) the central bank for the currency to which the benchmark or screen rate (as applicable) relates, (B) any central bank or other supervisory ...
	9.2.6 Minimum Rate of Interest and/or Maximum Rate of Interest
	9.2.7 Determination of Rate of Interest and calculation of Interest Amounts
	(a) in the case of Floating Rate Notes which are represented by a Global Note, the aggregate outstanding principal amount of the Notes represented by such Global Note; or
	(b) in the case of Floating Rate Notes in definitive form, the Calculation Amount;
	9.2.8 Linear Interpolation
	9.2.9 Notification of Rate of Interest and Interest Amounts
	(a) Except where the applicable Pricing Supplement specifies both "Screen Rate Determination" and "Overnight Rate" to be 'Applicable', the Agent Bank will cause the Rate of Interest and each Interest Amount for each Interest Period and the relevant In...
	(b) Where the applicable Pricing Supplement specifies both "Screen Rate Determination" and "Overnight Rate" to be 'Applicable', the Agent Bank will cause the Rate of Interest and each Interest Amount for each Interest Accrual Period and the relevant I...
	9.2.10 Inability or failure of Agent Bank to make determinations or calculations
	The Agent Bank shall not be obliged to make any determination or calculation required by the Conditions if it is not legally permitted to do so. If for any reason at any relevant time the Agent Bank is unable, or fails, to determine the Rate of Intere...
	9.2.11 Certificates to be final
	9.2.12 Agent Bank
	9.3 Accrual of interest
	9.3.1 the date on which all amounts due in respect of such Note have been paid; and
	9.3.2 as provided in the Note Trust Deed.


	10. PAYMENTS
	10.1 Method of payment
	10.2 Presentation of definitive Bearer Notes, Receipts and Coupons
	10.3 Payments in respect of Bearer Global Notes
	10.4 Payments in respect of Registered Notes
	10.5 General provisions applicable to payments
	10.6 Payment Day
	10.7 Interpretation of principal and interest
	10.7.1 any additional amounts which may be payable with respect to principal under Condition 12 (Taxation) or under any undertaking or covenant given in addition thereto, or in substitution therefor, pursuant to the Note Trust Deed;
	10.7.2 where Final Redemption Amount is specified as applicable in the applicable Pricing Supplement, the Final Redemption Amount of the Notes;
	10.7.3 where Instalment Redemption is specified as applicable in the applicable Pricing Supplement, the Instalment Amounts; and
	10.7.4 any premium and any other amounts (other than interest) which may be payable by the Issuer under or in respect of the Notes.


	11. REDEMPTION AND PURCHASE
	11.1 Redemption at maturity
	11.2 Redemption in instalments
	11.3 Early Redemption
	11.3.1 par; and
	11.3.2 the amount (as calculated by a financial adviser nominated by the Issuer and approved by the Note Trustee (the "Nominated Financial Adviser") and reported in writing to the Issuer and the Note Trustee) which is equal to the principal amount of ...

	11.4 Redemption for tax reasons
	11.4.1 on the occasion of the next payment due under the Notes, the Issuer has or will become obliged to pay additional amounts as provided or referred to in Condition 12 (Taxation) or the Guarantor would be unable for reasons outside its control to p...
	11.4.2 such obligation cannot be avoided by the Issuer or, as the case may be, the Guarantor taking reasonable measures available to it,

	11.5 Mandatory Early Redemption
	11.5.1 as a result of a Borrower Default; and/or
	11.5.2 following a Borrower ceasing to be a Registered Provider of Social Housing (other than if such Borrower regains its status as a Registered Provider of Social Housing within 180 days),

	11.6 Notice of Early Redemption
	11.7 Calculations
	11.8 Purchases of Notes by the Issuer, the Guarantor, a Borrower or any other member of the Group
	11.9 Purchases of Retained Notes by the Issuer
	11.10 Cancellation
	11.10.1 may cancel such Retained Notes held by it or on its behalf following a request by a Borrower, pursuant to a Series Loan Agreement, to cancel a corresponding amount of such Borrower's Undrawn Commitment attributable to such Retained Notes;
	11.10.2 shall cancel all such Retained Notes held by or on behalf of the Issuer:
	(a) immediately prior to such Retained Notes being redeemed on the applicable Maturity Date;
	(b) forthwith upon notice that the Notes of such Series are to be redeemed (and, in any event, prior to such redemption) in accordance with Condition 11.4 (Redemption for tax reasons) or Condition 14.1 (Events of Default); and
	(c) on the Retained Note Cancellation Date (if any);

	11.10.3 shall, forthwith upon notice that the Notes of such Series are to be redeemed in full or in part in accordance with Condition 11.5 (Mandatory Early Redemption), cancel Retained Notes held by or on behalf of the Issuer in an aggregate principal...
	11.10.4 may cancel any Retained Notes held by the Issuer or on its behalf at any time at its discretion.


	12. TAXATION
	12.1.1 presented for payment in the Tax Jurisdiction; or
	12.1.2 the holder of which is liable for such taxes or duties in respect of such Note, Receipt or Coupon by reason of its having some connection with a Tax Jurisdiction other than the mere holding of such Note, Receipt or Coupon; or
	12.1.3 presented for payment more than 30 days after the Relevant Date except to the extent that the holder thereof would have been entitled to an additional amount on presenting the same for payment on such thirtieth day assuming that day to have bee...

	13. PRESCRIPTION
	14. EVENTS OF DEFAULT
	14.1 Events of Default
	14.1.1 if default is made in the payment of any principal or interest due in respect of the Notes or any of them and the default continues for a period of seven days in the case of principal and 14 days in the case of interest; or
	14.1.2 if the Issuer or the Guarantor fails to perform or observe any of its other obligations under, or in respect of, the Conditions or the Note Trust Deed or if any representation given by the Issuer to the Note Trustee in the Note Trust Deed is fo...
	14.1.3 if (i) any other present or future indebtedness of the Issuer or the Guarantor for or in respect of moneys borrowed or raised becomes due and payable prior to its stated maturity by reason of any actual or potential default, event of default or...
	14.1.4 if any order is made by any competent court or resolution passed for the winding up or dissolution of the Issuer or the Guarantor, save for the purposes of reorganisation on terms previously approved in writing by the Note Trustee or by an Extr...
	14.1.5 if the Issuer or the Guarantor ceases or threatens to cease to carry on the whole or, in the opinion of the Note Trustee, substantially all of its business, save for the purposes of reorganisation on terms previously approved in writing by the ...
	14.1.6 if the Issuer or the Guarantor stops or threatens to stop payment of, or is unable to, or admits inability to, pay, its debts (or any class of its debts) as they fall due, or is deemed unable to pay its debts pursuant to or for the purposes of ...
	14.1.7 if (i) proceedings are initiated against the Issuer or the Guarantor under any applicable liquidation, insolvency, composition, reorganisation or other similar laws, or an application is made (or documents filed with a court) for the appointmen...
	14.1.8 if the Issuer or the Guarantor initiates or consents to judicial proceedings relating to itself under any applicable liquidation, insolvency, composition, reorganisation or other similar laws (including the obtaining of a moratorium); or
	14.1.9 if the Issuer or the Guarantor makes a conveyance or assignment for the benefit of, or enters into any composition or other arrangement with, its creditors generally (or any class of its creditors) or any meeting is convened to consider a propo...
	14.1.10 if it is or will become unlawful for the Issuer or the Guarantor to perform or comply with any of its obligations under or in respect of the Notes, the Note Trust Deed or the Series Loan Agreement; or
	14.1.11 if the Guarantee ceases to be, or is claimed by the Issuer or the Guarantor not to be, in full force and effect.

	14.2 Enforcement

	15. REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS
	16. AGENTS
	16.1.1 there will at all times be a Principal Paying Agent and a Registrar;
	16.1.2 so long as the Notes are listed on any stock exchange or admitted to listing by any other relevant authority, there will at all times be a Paying Agent (in the case of Bearer Notes) and a Transfer Agent (in the case of Registered Notes), which ...
	16.1.3 if at any time (i) any withholding or deduction of any amount for or on account of any taxes or duties upon the Notes, Receipts or Coupons is required upon the Notes, Receipts or Coupons being presented for payment in the United Kingdom; and (i...

	17. EXCHANGE OF TALONS
	18. NOTICES
	19. SUBSTITUTION
	19.1.1 except in the case of the substitution of the Guarantor, the Notes being unconditionally and irrevocably guaranteed by the Guarantor;
	19.1.2 the Note Trustee being satisfied that the interests of the Noteholders will not be materially prejudiced by the substitution; and
	19.1.3 certain conditions set out in the Note Trust Deed being complied with;

	20. MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVER
	20.1 Meetings of Noteholders
	20.2 Modification, Waiver, Authorisation and Determination
	20.3 Note Trustee to have regard to interests of Noteholders as a class
	20.4 Notes outstanding

	21. INDEMNIFICATION OF THE NOTE TRUSTEE AND THE NOTE TRUSTEE CONTRACTING WITH THE ISSUER AND THE GUARANTOR
	22. FURTHER ISSUES
	23. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999
	24. gOVERNING LAW AND SUBMISSION TO JURISDICTION
	24.1 Governing law
	24.2 Submission to jurisdiction
	24.2.1 Subject to Condition 24.2.3 below, the English courts have exclusive jurisdiction to settle any dispute arising out of or in connection with the Note Trust Deed, the Notes, the Receipts and/or the Coupons, including any dispute as to their exis...
	24.2.2 For the purposes of this Condition 24.2, each of the Issuer waives any objection to the English courts on the grounds that they are an inconvenient or inappropriate forum to settle any Dispute.
	24.2.3 To the extent allowed by law, the Note Trustee, the Noteholders, the Receiptholders and the Couponholders may, in respect of any Dispute or Disputes, take (i) proceedings in any other court with jurisdiction; and (ii) concurrent proceedings in ...

	24.3 Other documents

	 Aster, Synergy, Aster 3, East Boro and Central and Cecil are charitable registered societies within the meaning of the Co-operative and Community Benefit Societies Act 2014 and Registered Providers of Social Housing;
	 Aster Homes is a non-charitable development company focused on the construction and sale of social housing properties and the provision of open market sale primarily through joint ventures, being White Rock Land LLP, Boorley Green LLP and Kilnwood V...
	 Aster Living is a charitable registered society within the meaning of the Co-operative and Community Benefit Societies Act 2014 focused on providing care and support services for the Group, local authorities and private clients;
	 Aster Property is a non-charitable company responsible for managing the Group's asset management and commercial activities;
	 the Silbury Companies (as defined below) of which Silbury Housing Limited is a non-charitable company which is a special purpose vehicle for the delivery of 242 homes in Wiltshire as part of a private finance initiative;
	 55 London is a charitable registered society within the meaning of the Co-operative and Community Benefit Societies Act 2014 formed towards the initiative of offering affordable housing for Londoners aged over 55;
	 Central & Cecil Construction Services Limited ("C&C Construction") is a non-charitable company for providing design and building construction services to Central and Cecil;
	 Central & Cecil Innovations Limited ("C&C Innovations") is a non-charitable company under which Central and Cecil trades;
	 the Issuer is a funding vehicle and is the Issuer of the Notes under the Programme;
	 Aster Solar Limited ("Aster Solar") is a non-charitable company for investment in photovoltaic panels on behalf of other group entities;
	 Aster LD Limited ("Aster LD") is a non-charitable company which is a special purpose vehicle for land-lend development schemes;
	 Aster Foundation is a community development charity which supports Aster's vision by tackling social challenges, creating services that enable people to sustain their homes; and
	 the Group Audit Committee ("GAC"). The GAC is made up of five members and meets at least four times per year. The GAC oversees the Group's financial reporting, audit, control processes and approves the financial statements. The board of AGL also obt...
	 the Group Risk & Compliance Committee ("GRCC"). The GRCC is made up of five members plus one co-optee and meets at least four times a year. The GRCC helps to ensure that the Group has an effective framework and process to identify, assess and manage...
	 the Group Treasury Committee ("GTC"). The GTC is made up of five members and meets at least four times per year. The GTC is responsible for monitoring the centralised treasury management function whose primary purpose is to manage liquidity, funding...
	 the Group Remuneration & Nominations Committee ("GRNC"). The GRNC is composed of five members and meets at least four times per year. The GRNC supports the board in discharging its responsibilities for the composition, succession planning and effect...
	 the Customer & Community Network ("CCN"). The CCN is composed of 12 members and meets at least four times per year. The CCN makes sure that AGL's customers are at the heart of its decision making. It celebrates and promotes the Aster Foundation and ...
	 general needs housing for rent, primarily for families and single people who are unable to rent or buy at open market rates;
	 low-cost home ownership, primarily shared ownership, whereby residents purchase a share in the equity of their homes and pay rent to Aster on the remainder;
	 in June 2010, the Silbury Companies were formed as 100 per cent. owned direct and indirect subsidiaries of Aster to deliver 242 new build homes under a PFI contract; and
	 on 6 March 2015 Aster Solar was formed as a company jointly owned by Aster and Synergy to provide green electricity to the association's tenants using photovoltaic panels.
	 general needs housing for rent, primarily for families and single people who are unable to rent or buy at open market rates;
	 low-cost home ownership, primarily shared ownership, whereby residents purchase a share in the equity of their homes and pay rent to Synergy on the remainder; and
	 on 6 March 2015 Aster Solar was incorporated as a company jointly owned by Aster and Synergy to provide solar panels for installation on properties owned by members of the Group.
	 general needs housing for rent, primarily for families and single people who are unable to rent or buy at open market rates; and
	 low-cost home ownership, primarily shared ownership, whereby residents purchase a share in the equity of their homes and pay rent to Aster 3 on the remainder.
	 providing housing to those aged 55 and over within London; and
	 providing person-centred general, dementia and respite care at four dedicated homes in four boutique locations in Swiss Cottage, Kew and Teddington.
	 direct payment of the housing cost element to landlords (known as managed payments);
	 splitting of payments between members of a couple; and
	 more frequent payment of benefit where a claimant is in arrears with their rent for an amount equal to, or more than, two months of their rent or where a claimant has continually underpaid their rent over a period of time, and they have accrued arre...
	 the LHA Cap will apply to all tenants in supported and sheltered housing from April 2019;
	 housing cost will continue to be paid through the benefit system up to LHA level;
	 no Shared Accommodation Rate – one-bedroom LHA rate for under 35 year olds in supported housing;
	 local authority top-up, with ring-fenced funds transferred across from the DWP and allocated by the Ministry of Housing, Communities and Local Government ("MHCLG");
	 the UK Government believes a different system needs to be worked out for short-term transitional services and it will consult on this; and
	 the 1 per cent., rent reduction applies to supported and sheltered housing from April 2017 for three years, except refuges, alms houses and co-ops.
	 secure tenants who have a Right to Buy ("RTB");
	 assured tenants who have the Preserved Right to Buy ("PRTB"); and
	 other eligible secure and assured tenants with the Right to Acquire ("RTA").
	 tenants would have the right to purchase a home at right to buy discounts (maximum discount of £77,900 (£103,900 in London)) subject to government funding for the scheme;
	 Registered Providers of Social Housing will have the final decision about whether to sell an individual property;
	 Registered Providers of Social Housing will receive the full market value of the properties sold, with the value of the discount funded by the UK Government; and
	 nationally, for every home sold under the agreement a new affordable property would be built, thereby increasing supply.
	 reduce the minimum initial share a person can buy in a property from 25 per cent. to 10 per cent.;
	 allow people to buy additional shares in their home in 1 per cent. instalments, with heavily reduced fees; and
	 introduce a 10-year period for new shared owners where the landlord will cover the cost of any repairs & maintenance.
	 the appointment of "dutyholders" who will have responsibilities for safety throughout a higher-risk building’s design and construction;
	 the appointment of "Accountable Persons" who will hold the responsibility for safety during the occupation phase – they will have responsibilities including registering higher-risk buildings with the new Building Safety Regulator, assessing and mana...
	 a new service charge regime for certain types of leases as well as an obligation on residents to ensure they do not undermine the fire and structural safety for the building in which they live;
	 a number of remedies to require landlords and associated persons to undertake and pay for remediation works for defects in "relevant buildings" (containing at least two dwellings being at least 11 metres high or having at least five storeys);
	 various provisions to give residents a stronger voice in the system and ensure their concerns are never ignored;
	 the establishment of a new Building Safety Regulator to provide oversight of the new building safety regulatory regime; and
	 strengthened enforcement and sanctions to deter non-compliance with the new regime.
	 the Governance and Financial Viability Standard;
	 the Value for Money Standard; and
	 the Rent Standard.
	 the Tenant Involvement and Empowerment Standard;
	 the Home Standard;
	 the Tenancy Standard; and
	 the Neighbourhood and Community Standard.
	 keeping properties in good repair
	 maintaining building safety
	 effective complaints handling
	 respectful and helpful tenant engagement, and
	 responsible neighbourhood management.
	(b) the expression an "offer" includes the communication in any form and by any means of sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe for the Notes.
	(b) the Financial Statements and the Future Financial Statements (if any) of the Issuer, AGL and the other Existing Borrowers. The Issuer, AGL and the other Existing Borrowers currently prepare audited accounts on an annual basis;
	(c) the Note Trust Deed, the Agency Agreement, the Account Agreement, the Retained Note Custody Agreement, each Series Loan Agreement, the Security Trust Deed, the Security Agreements and the forms of the Global Notes, the Notes in definitive form, th...
	(d) the Valuation Report;
	(e) this Programme Memorandum; and
	(f) any future programme memoranda, prospectuses, offering circulars, information memoranda, supplements, Pricing Supplement to this Programme Memorandum and any other documents incorporated herein or therein by reference.
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