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 ("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") and East Boro Housing Trust Limited ("East Boro" and,
together with Aster, Synergy, AGL and Aster 3, the "Original Borrowers" and each an "Original 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
Original 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 25 February 2019 (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 II"). 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 Europe 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.

Sole Arranger
Barclays
Dealers
Barclays Lloyds Bank Corporate Markets MUFG

The date of this Programme Memorandum is 15 January 2021.



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 Original 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) the information relating to it in the section entitled "Description of the Group,
AGL and the other Original 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) the information 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.

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 the section headed "Market Commentary” in the the Valuation
Report (as defined below) prepared by Jones Lang LaSalle Limited (the "Valuer") were
obtained from The Bank of England, HM Land Registry, HM Revenue and Customs, the
Ministry of Housing, Communities and Local Government and the Royal Institution of
Chartered Surveyors. 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 Bank of England, HM Land Registry, HM
Revenue and Customs, the Ministry of Housing, Communities and Local Government and
the Royal Institution of Chartered Surveyors, 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 the Note Trustee (as defined below) have independently
verified (a) the information contained herein or (b) any matter which is the subject of any
statement, representation, warranty or covenant of the Issuer 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 or the Note
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 Original Borrowers in connection with the Programme, (b) any
acts or omissions of the Issuer, AGL or the other Original 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 and the Note 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 Original Borrowers in
connection with the Programme.

No person is or has been authorised by the Issuer, AGL or the other Original Borrowers,
the Sole Arranger, any of the Dealers or the Note 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 Original Borrowers, the Sole
Arranger, any of the Dealers or the Note Trustee.

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 or (b) should be considered as a recommendation by the Issuer, AGL,
the other Original Borrowers, the Sole Arranger, any of the Dealers or the Note 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. 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 Original Borrowers. 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
Original Borrowers, the Sole Arranger, any of the Dealers or the Note 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 Original 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 and the Note Trustee expressly do
not undertake to review the financial condition or affairs of the Issuer, AGL or the other
Original 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 Original 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", none of the relevant Dealers
will verify or monitor the proposed use of proceeds of such Notes and no representation
is made by the relevant Dealers as to the sustainability of the Notes described as
"Sustainability Notes" to fulfil environmental or sustainability criteria required by
prospective investors.

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
more) 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 retalil
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
more) 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 Il 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 and the Note Trustee do not represent that this Programme Memorandum may be
lawfully distributed, or that any Notes may be lawfully offered, 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 or the Note
Trustee 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 Original 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:

) 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 Original 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 Original Borrowers 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:

o "$" refer to United States dollars;

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

(©) 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; and

(e) is able to evaluate possible scenarios for economic, interest rate and other factors that
may affect its investment and its ability to bear the applicable risks.

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, (i) 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 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.
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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:

(@ 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.

11



Status of the Notes:

Certain Restrictions:

Programme Size:

Guarantee:

Distribution:

Currencies:

Denomination of Notes:

Maturities:

Issue Price:

Form of 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.
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Fixed Rate Notes:

Floating Rate Notes:

Final Redemption:

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

@) on the same basis as the floating rate under a
notional interest rate swap transaction in Sterling
governed by an agreement incorporating the 2006
ISDA Definitions (as published by the International
Swaps and Derivatives Association, Inc., and as
amended and updated as at the Issue Date of the
first Tranche of the Notes of the relevant Series); 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.

Where Screen Rate Determination is specified in the applicable
Pricing Supplement as the manner in which the Rate of Interest
is to be determined for Floating Rate Notes, 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 Reference Rate
and, in either case, an Adjustment Spread, and Benchmark
Amendments (if any) in accordance with Condition 9.2.3
(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:

(@) 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.

Notes having a maturity of less than one year may be subject
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Early Redemption:

Redemption for Tax
Reasons:

Mandatory Early
Redemption:

Purchases:

Retained Notes:

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 yield 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)).

Pursuant to the terms of the Retained Note Custody
Agreement, the Retained Note Custodian will hold any
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Events of Default:

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 lIssuer'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:

@ 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, Iin
relation to such Series and all debts represented
thereby; and

() 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