IMPORTANT NOTICE
NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE U.S.

IMPORTANT: You must read the following before continuing. The following applies to the programme admission particulars following this page, and
you are therefore advised to read this carefully before reading, accessing or making any other use of the programme admission particulars. In accessing
the programme admission particulars, you agree to be bound by the following terms and conditions, including any modifications to them any time you receive
any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY THE
SECURITIES OF THE ISSUER. THE FOLLOWING PROGRAMME ADMISSION PARTICULARS MAY NOT BE FORWARDED OR DISTRIBUTED TO
ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR, MAY NOT BE FORWARDED TO
ANY U.S. PERSON OR TO ANY U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN
PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE U.S. SECURITIES ACT OF 1933,
AS AMENDED (THE SECURITIES ACT) OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE
OF THE U.S. OR OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT
OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT PURSUANT TO AN EXEMPTION FROM,
OR IN ATRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL
SECURITIES LAWS.

The programme admission particulars have been delivered to you on the basis that you are a person into whose possession the programme admission
particulars may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located. By accessing the programme admission
particulars, you shall be deemed to have confirmed and represented to us that (a) you have understood and agree to the terms set out herein, (b) you
consent to delivery of the programme admission particulars by electronic transmission, (c) you are not a U.S. person (within the meaning of Regulation S
under the Securities Act) or acting for the account or benefit of a U.S. person and the electronic mail address that you have given to us and to which this e-
mail has been delivered is not located in the United States, its territories and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American
Samoa, Wake Island and the Northern Mariana Islands) or the District of Columbia and (d) if you are a person in the United Kingdom, then you are a person
who (i) has professional experience in matters relating to investments or (ii) is a high net worth entity falling within Article 49(2)(a) to (d) of the Financial
Services and Markets Act (Financial Promotion) Order 2005.

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET —The Pricing Supplement in respect of any notes issued pursuant to the programme admission
particulars (the 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 Directive 2014/65/EU (as amended or superseded, MiFID I1)
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 Arrangers 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 in respect of any Notes 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 distributor should take into consideration the target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (as amended or superseded, 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 Arrangers nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MiFIR Product Governance Rules.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - If the Pricing Supplement in respect of any Notes includes a legend entitled "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 (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, 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 or will be 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 —If the Pricing Supplement in respect of any Notes includes a legend entitled "Prohibition of Sales
to UK Retail Investors”, the Notes are not intended to be offered, sold, distributed or otherwise made available to and should not be offered, sold, distributed
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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 the following: (i)
not 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 European
Union (Withdrawal) Act 2018, as amended, or (ii) not a qualified investor as defined in paragraph 15 of Schedule 1 to the Public Offers and Admissions to
Trading Regulations 2024 (Sl 2024/105). Consequently, no disclosure document required by the FCA Product Disclosure Sourcebook (the DISC) for
offering, selling or distributing the Notes or otherwise making them available to retail investors in the UK has been prepared and therefore offering, selling
or distributing the Notes or otherwise making them available to any retail investor in the UK may be unlawful under the DISC and the Consumer Composite
Investments (Designated Activities) Regulations 2024.

The programme admission particulars have been sent to you in an electronic form. You are reminded that documents transmitted via this medium may be
altered or changed during the process of electronic transmission and consequently none of Orbit Capital plc, ABN AMRO Bank N.V., Barclays Bank PLC,
HSBC Bank plc, Lloyds Bank Corporate Markets plc or NatWest Markets Plc, any person who controls any of them or any director, officer, employee or
agent of any of them or any affiliate of any such person accepts any liability or responsibility whatsoever in respect of any difference between the programme
admission particulars distributed to you in electronic format and the hard copy version available to you on request ABN AMRO Bank N.V., Barclays Bank
PLC, HSBC Bank plc, Lloyds Bank Corporate Markets plc and NatWest Markets Plc.
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PROGRAMME ADMISSION PARTICULARS

¥, orbit

ORBIT CAPITAL PLC
(incorporated in England and Wales with limited liability under the Companies Act 2006, registered number 9402193)

£1,000,000,000
Note Programme

Under this £1,000,000,000 Note Programme (the Programme), Orbit Capital plc (the Issuer) may from time to time issue notes
(the Notes) as agreed between the Issuer and the relevant Dealer (as defined below).

The Issuer’s obligations under the Notes may be secured in accordance with the provisions of Condition 4.1 (Series Security
(Partly Secured Notes)) (such Notes, Partly Secured Notes) or secured in accordance with the provisions of Conditions 4.2
(Series Security (Fully Secured Notes)) and 4.3 (Series Underlying Security) (such Notes, Fully Secured Notes), in each case,
as specified in the applicable Pricing Supplement (as defined below).

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.

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 these Programme Admission Particulars to
the relevant Dealer shall, in the case of an issue of Notes being (or intended to be) subscribed for by more than one Dealer, be
to all Dealers agreeing to subscribe for such Notes.

The proceeds of each Series of Notes will be advanced by the Issuer to Orbit Group Limited and Orbit Housing Association Limited
(each an Original Borrower and, together, the Original Borrowers) and/or one or more other members of the Group (as defined
below) that has charitable (or exempt charitable) status, is a Registered Provider of Social Housing (as defined below) and (in
respect of any Secured Loan Agreement) has acceded to the Security Trust Deed (as defined below) as a borrower in respect of
such Series of Notes (each an Additional Borrower and, together with the Original Borrowers, the Borrowers), subject to the
terms of the Loan Agreements entered into between, inter alios, the Issuer and such Borrower in respect thereof (each a Loan
Agreement). In respect of Loan Agreements which are funded by an issue of Fully Secured Notes, the Borrowers will create, or
procure the creation of, security over certain housing properties to secure their obligations under their Loan Agreements (each a
Secured Loan Agreement). In respect of Loan Agreements which are funded by an issue of Partly Secured Notes, the Borrowers
will covenant, pursuant to their Loan Agreements (each an Unsecured Loan Agreement) to maintain a specified level of
unencumbered housing properties.

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

Application has been made to the London Stock Exchange plc (the London Stock Exchange) for Notes issued under the
Programme during the period of 12 months from the date of these Programme Admission Particulars to be admitted to trading on
the London Stock Exchange's International Securities Market (the ISM). The ISM is not a regulated market for the purposes of
the Markets in Financial Instruments Directive 2014/65/EU (MiFID Il) or for the purposes of Regulation (EU) No. 600/2014 on
markets in financial instruments as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018, as
amended, (the EUWA) (UK MiFIR). In respect of any Series of Notes which are specified in the applicable Pricing Supplement
as "Social Bonds", "Green Bonds" or "Sustainable Bonds", application may also (if so specified in the applicable Pricing
Supplement) be made for such Notes to be admitted to trading on the London Stock Exchange's Sustainable Bond Market (the
SBM).

The ISM is a market designated for qualified investors (as prescribed in Regulation 16 of the Public Offers and
Admissions to Trading Regulations 2024 (S| 2024/105) (POATR)). The London Stock Exchange, as a Recognised
Investment Exchange, does not make assessments of investor eligibility. Given that under Regulation 16 of POATR,
only qualified investors are permitted to trade on the ISM and no qualified investor is permitted to trade on behalf of
persons who are not themselves qualified investors, financial intermediaries acting for investors are responsible for
ensuring that only investors who are qualified investors as prescribed by Regulation 16 of POATR are permitted to trade
on the ISM. Securities admitted to trading on the ISM are not admitted to the Official List of the Financial Conduct



Authority. The London Stock Exchange has not approved or verified the contents of these Programme Admission
Particulars.

References in these Programme Admission Particulars 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.

Notice of the aggregate principal amount of Notes, interest payable in respect of Notes, the issue price of Notes and certain other
information which is applicable to each Tranche (as defined under "Conditions of the Notes") of Notes (including whether the
Notes are Partly Secured Notes or Fully Secured Notes) will be set out 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 19 January 2026 (as may be modified and/or supplemented and/or restated from time
to time, the ISM Rulebook).

These Programme Admission Particulars do not constitute a base prospectus for the purposes of a listing or an admission to
trading on any market in the European Economic Area (the EEA) or the United Kingdom (the UK) which has been designated as
a regulated market for the purposes of MiFID Il or UK MiFIR, respectively. The Programme provides that Notes may be listed or
admitted to trading, as the case may be, on such other or further stock exchanges or markets as may be agreed between the
Issuer and the relevant Dealer. The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any market.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended, (the Securities Act) and
may not be offered or sold 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) except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the Securities Act and in accordance with all applicable securities laws of any state or other jurisdiction of the United States.

The Group and the Programme have been rated "A3" by Moody’s Investors Service Limited (Moody's). Notes issued under the
Programme may be rated by Moody’s or may be unrated. Where a Tranche of Notes is rated, such rating will be disclosed in the
Pricing Supplement and will not necessarily be the same as the rating assigned to the Programme by Moody’s. 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.

Arranger
NATWEST
Dealers
ABN AMRO BARCLAYS
HSBC LLOYDS BANK CORPORATE MARKETS
NATWEST

The date of these Programme Admission Particulars is 30 March 2026.



IMPORTANT INFORMATION

These Programme Admission Particulars comprise programme admission particulars in respect
of all Notes issued under the Programme and admitted to trading in accordance with the ISM
Rulebook.

The Issuer and each Borrower (each an Obligor and, together, the Obligors) accepts
responsibility for the information contained in these Programme Admission Particulars and the
Pricing Supplement for each Tranche of Notes issued under the Programme. Having taken all
reasonable care to ensure that such is the case, the information contained in these Programme
Admission Particulars is, to the best of the knowledge of each Obligor, in accordance with the
facts and contains no omission likely to affect its import.

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

The figures referred to and information contained in the Valuation Report prepared by Jones
Lang LaSalle Limited (the Valuer) in the section entitled "Market Commentary" were obtained
from the Bank of England, the Office for National Statistics (the ONS), HM Revenue & Customs
(HRMC), Molior London and JLL Research. Each Obligor confirms that such figures and
information have been accurately reproduced and that, as far as such Obligor is aware and is
able to ascertain from information published by the Bank of England, ONS, HMRC, Molior
London and JLL Research, no facts have been omitted which would render the reproduced
figures and information inaccurate or misleading.

The Valuer accepts responsibility for the information contained in the section headed "Valuation
Report". Having taken all reasonable care to ensure that such is the case, the information
contained in the section headed "Valuation Report" is, to the best of the Valuer's knowledge, in
accordance with the facts and contains no omission likely to affect its import.

Other than in relation to the documents which are deemed to be incorporated by reference (see
"Documents Incorporated by Reference"), the information on the websites to which these
Programme Admission Particulars refer does not form part of these Programme Admission
Particulars.

None of NatWest Markets Plc (the Arranger), the Dealers and any of their respective affiliates
and the Note Trustee have independently verified (a) the information contained herein or (b) any
matter which is the subject of any statement, representation, warranty or covenant of any Obligor
contained in the Notes or any of the Programme Documents (as defined below). Accordingly,
no representation, warranty or undertaking, express or implied, is made and no responsibility or
liability is accepted by the Arranger, the Dealers or any of their respective affiliates or the Note
Trustee as to (a) the accuracy, adequacy, or completeness of the information contained or
incorporated in these Programme Admission Particulars or any other information provided by
any Obligor in connection with the Programme, (b) the execution, legality, effectiveness,
adequacy, genuineness validity, enforceability or admissibility in evidence of any Notes or any
Programme Document or (c) any acts or omissions of any Obligor or any other person in
connection with the Programme. None of the Arranger, the Dealers and any of their respective
affiliates and the Note Trustee accepts any liability in relation to the information contained or
incorporated by reference in these Programme Admission Particulars or any other information
provided by any Obligor in connection with the Programme.

No person is or has been authorised by the Obligors, the Arranger, any Dealer or any of their
respective affiliates or the Note Trustee to give any information or to make any representation
not contained in or not consistent with these Programme Admission Particulars 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 any Obligor,
the Arranger, any Dealer or any of their respective affiliates or the Note Trustee.

If ajurisdiction requires that the offering be made by a licensed broker or dealer and the Dealers
or any affiliate of the Dealers is a licensed broker or dealer in that jurisdiction, the offering shall
be deemed to be made by the Dealers or such affiliate on behalf of the Issuer in such jurisdiction.

Neither these Programme Admission Particulars 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 arecommendation by any Obligor, the Arranger,
any Dealer or any of their respective affiliates or the Note Trustee that any recipient of these
Programme Admission Particulars 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 Obligors. Neither these Programme Admission Particulars 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 any Obligor, the Arranger, any Dealer or any
of their respective affiliates or the Note Trustee to any person to subscribe for or to purchase
any Notes.

Neither the delivery of these Programme Admission Particulars nor the offering, sale or delivery
of any Notes shall in any circumstances imply that the information contained in it concerning
the Obligors 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 Arranger, the Dealers and the Note Trustee expressly
do not undertake to review the financial condition or affairs of the Obligors during the life of the
Programme or to advise any investor in Notes issued under the Programme of any information
coming to their attention.

Each Obligor has confirmed to the Arranger and the Dealers that these Programme Admission
Particulars contain 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 these Programme Admission Particulars do 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.

If specified in the applicable Pricing Supplement, Notes issued under the Programme are
intended to be Social Bonds, Green Bonds or Sustainable Bonds and the net proceeds from the
issue of Notes of each Series will be used by the relevant Borrower for social, green or
sustainable purposes, as applicable, as set out in the applicable Pricing Supplement. None of
the Arranger, the Dealers or any of their respective affiliates and the Note Trustee will verify or
monitor the proposed use of proceeds for any such Notes and no assurance is given by the
Arranger, the Dealers or any of their respective affiliates, the Note Trustee or any other person
that the use of the proceeds of issue of any such Notes 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 any investor or its investments are required to comply. The Issuer’s
Sustainable Finance Framework and the Second Party Opinion (each as described in the section
headed "Use of Proceeds and Sustainable Finance Framework" below) do not form part of, nor
are they incorporated by reference in, these Programme Admission Particulars. See further
"Risk Factors — Use of Proceeds/Social, Green and Sustainable Bonds" below.



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 EEA. For these purposes, a retail investor means a person
who is one (or both) of: (i) aretail 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 Il. 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.

PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered,
sold, distributed or otherwise made available to and should not be offered, sold, distributed or
otherwise made available to any retail investor in the UK. For these purposes, a retail investor
means a person who is either one (or both) of the following: (i) not 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 European Union (Withdrawal) Act 2018, as amended, (the EUWA); or (ii) not a
qualified investor as defined in paragraph 15 of Schedule 1 to the Public Offers and Admissions
to Trading Regulations 2024 (the POATRs). Consequently no disclosure document required by
the FCA Product Disclosure Sourcebook (the DISC) for offering, selling or distributing the Notes
or otherwise making them available to retail investors in the UK has been prepared and therefore
offering, selling or distributing the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the DISC and the Consumer Composite Investments
(Designated Activities) Regulations 2024.

MIFID 1l PRODUCT GOVERNANCE / TARGET MARKET — The Pricing Supplement in respect of
any Notes may 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 none of the Arranger and 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 in respect of
any Notes may 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 UK distributor) should take into consideration the target market assessment; however, a UK
distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (as amended or superseded, 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 none of the Arranger and the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance
Rules.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND
FUTURES ACT 2001 (2020 REVISED EDITION) OF SINGAPORE

In connection with Section 309B(1)(c) of the Securities and Futures Act 2001 (2020 Revised
Edition) of Singapore (as modified and amended from time to time, the SFA) and the Securities
and Futures (Capital Markets Products) Regulations 2018 of Singapore (the CMP Regulations
2018), unless otherwise specified before an offer of Notes, the Issuer has determined, and hereby
notifies all relevant persons (as defined in Section 309A(1) of the SFA), that the Notes to be
issued under the Programme are 'prescribed capital markets products' (as defined in the CMP
Regulations 2018) and Excluded Investment Products (as defined in MAS Notice 6 SFA 04-N12:
Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

IMPORTANT INFORMATION RELATING TO THE USE OF THESE PROGRAMME ADMISSION
PARTICULARS AND OFFERS OF NOTES GENERALLY

These Programme Admission Particulars do 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 these Programme Admission
Particulars and the offer or sale of Notes may be restricted by law in certain jurisdictions. The
Obligors, the Arranger, the Dealers and any of their respective affiliates and the Note Trustee do
not represent that these Programme Admission Particulars 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 Obligors, the Arranger, the Dealers or any of their respective
affiliates or the Note Trustee which is intended to permit a public offering of any Notes or
distribution of these Programme Admission Particulars in any jurisdiction where action for that
purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly, and
neither these Programme Admission Particulars 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 these
Programme Admission Particulars or any Notes may come must inform themselves about, and
observe, any such restrictions on the distribution of these Programme Admission Particulars
and the offering and sale of Notes. In particular, there are restrictions on the distribution of these
Programme Admission Particulars and the offer or sale of Notes in the United States, the United
Kingdom, the EEA, Japan, Hong Kong, Republic of Korea and Singapore. See "Subscription and
Sale" below.

The Notes have not been and will not be registered under the Securities Act or any U.S. State
securities laws and may not be offered or sold 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) except pursuant
to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act is available and in accordance with all applicable securities laws of any state or
other jurisdiction of the United States and any other jurisdiction.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Presentation of Financial Information

Unless otherwise indicated, the financial information in these Programme Admission Particulars
has been derived from the Financial Statements (as defined in "Documents Incorporated by
Reference" below).



Each of the Issuer's and the Original Borrowers' financial years end on 31 March, and references
in these Programme Admission Particulars to any specific year are to the 12-month period ended
on 31 March of such year. The Issuer's Financial Statements (as defined in "Documents
Incorporated by Reference" below) have been prepared in accordance with Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland
and the Companies Act 2006 and audited in accordance with International Standards on Auditing
(UK) and applicable law. The Original Borrowers' Financial Statements (as defined in
"Documents Incorporated by Reference" below) have been prepared under the UK General
Accepted Accounting Practice including the Financial Reporting Standard 102 and the Housing
SORP 2018: Statement of Recommended Practice for Registered Social Providers and comply
with the Accounting Direction for Private Registered Providers of Social Housing 2022 (together,
the RP Accounting Standards) and audited in accordance with International Standards on
Auditing (UK) and applicable law.

Certain Defined Terms and Conventions

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

e Sterling and £ refer to pounds sterling; and
e billion refers to a thousand million.

Certain figures and percentages included in these Programme Admission Particulars 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 these Programme Admission Particulars 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;

(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; and

()] understands the accounting, legal, regulatory and tax implications of a purchase, holding
and disposal 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 potential investor considers appropriate to determine whether and to what
extent (a) Notes are legal investments for it, (b) Notes can be used as collateral for various types
of borrowing and (c) 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.

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 these Programme Admission Particulars and, in relation to the conditions of any
particular Tranche of Notes, the applicable Pricing Supplement. The Obligors and any relevant Dealer
may agree that Notes shall be issued in a form other than that contemplated in the Conditions, in which
event, and if appropriate, a new Programme Admission Particulars or a supplement to these Programme
Admission Particulars will be published.

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

Issuer: Orbit Capital plc
Legal Entity Identifier (LEI): 213800QIGGLILT7WXP16

Description: £1,000,000,000 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 the Notes and on-lend the net issue proceeds
(and, in the case of the Retained Notes (if specified as being
applicable in the applicable Pricing Supplement), on-lend the net
proceeds of the sale of such Retained Notes to one or more third
parties) to the Borrowers. The Borrowers will use the proceeds in
furtherance of their charitable objects, as permitted by their
respective constitutional documents.

If, in respect of an issue, there is a particular identified use of
proceeds, this will be stated in the applicable Pricing Supplement.

If the Notes are specified as "Social Bonds", "Green Bonds" or
"Sustainable Bonds" in the applicable Pricing Supplement, the net
proceeds from the issue of the Notes (or, in the case of any
Retained Notes, the net proceeds of the sale of such Retained
Notes to a third party) (each after deduction of expenses payable
by the Issuer) will be used for social, green or sustainable
purposes, as applicable, and, unless otherwise specified in the
applicable Pricing Supplement, will be applied in accordance with
the Sustainable Finance Framework as described in "Use of
Proceeds and Sustainable Finance Framework" below.

Borrowers: In respect of each Series of Notes:

(@) Orbit Group Limited (OGL) (LEL:
213800EQX3LKB474E667);

(b) Orbit Housing Association Limited (Orbit HA, and together
with OGL, the Original Borrowers and each an Original
Borrower) (LEI: 21380032X55Y917K9J52); and
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Status of the Notes:

Programme Size:

Distribution:

Certain Restrictions:

Currencies:

Denomination:

Maturities:

Issue Price:

Form of Notes:

(c) each member of the Group, other than an Original
Borrower, that has charitable (or exempt charitable) status;
is a Registered Provider of Social Housing; and (in respect
of any Secured Loan Agreement) has acceded to the
Security Trust Deed as a borrower in respect of such
Series of Notes (each an Additional Borrower and,
together with the Original Borrowers, the Borrowers).

Upon the accession of an Additional Borrower, a new Programme
Admission Particulars or a supplement to these Programme
Admission Particulars will be published.

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

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.

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

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".

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" above), and save that the minimum
denomination of each Note will be the Sterling equivalent of
€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 in bearer form as described in "Form of
the Notes".

11



Interest Basis:

Fixed Rate Notes:

Floating Rate Notes:

Final Redemption:

Early Redemption:

The Notes may be either Fixed Rate Notes or Floating Rate Notes.

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
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.

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 7.2(c) (Benchmark Replacement).

Unless previously redeemed in accordance with Condition 9
(Redemption and Purchase) the Notes will be redeemed:

(&) at the Final Redemption Amount on the Maturity Date
specified in the applicable Pricing Supplement; 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 are subject to
restrictions on their denomination and distribution. See "Certain
Restrictions" above.

The applicable Pricing Supplement will indicate either that the
relevant Notes cannot be redeemed prior to their stated maturity
date or stated instalment dates (other than for taxation reasons or
following an Event of Default, a Borrower Default or a Borrower
ceasing to be a Registered Provider of Social Housing) or that such
Notes will be redeemable at the option of the Issuer (where

12



Early Redemption for Tax
Reasons:

Mandatory Early
Redemption:

Purchases:

Retained Notes are specified to be applicable in the applicable
Pricing Supplement, at any time after the relevant Final Retained
Note Disposal Date) upon giving notice to the Noteholders on a
date or dates specified prior to such stated maturity and at a price
or prices and on such other terms as may be agreed between the
Issuer and the relevant Dealer.

The Issuer shall redeem the Notes of a Series in whole, but not in
part, at their principal amount, together with any interest accrued,
if, as a result of any actual or proposed change in tax law, the Issuer
determines that it would be required to make a withholding or
deduction on account of tax in respect of payments to be made by
it in respect of the Notes and the Issuer does not opt to pay
additional amounts pursuant to Condition 10(b) (Taxation) or,
having so opted, notifies the Note Trustee of its intention to cease
paying such additional amounts.

The Notes of each Series shall be redeemed at their principal
amount, plus accrued interest, in an aggregate principal amount
equal to the principal amount of the relevant Loan, upon the
mandatory prepayment of a Loan advanced in connection with such
Series following the relevant 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).

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

A Borrower Default includes non-payment, breach of other
obligations, cross-acceleration, winding-up, cessation of business,
insolvency, unlawfulness and breach of the asset cover ratio (in
respect of Secured Loan Agreements) or breach of the
unencumbered assets test (in respect of Unsecured Loan
Agreements), in each case as set out in the Secured Loan
Agreement Standard Terms and described further in "Description
of the Secured Loan Agreements" or the Unsecured Loan
Agreement Standard Terms and described further in "Description
of the Unsecured Loan Agreements”, as applicable.

The Retained Notes (if specified as being applicable in any Pricing
Supplement) will be immediately purchased by the Issuer on the
applicable Issue Date.

Any Borrower and any other member of the Group (other than the
Issuer) may, at any time, purchase Notes in accordance with the
provisions of Condition 9.10 (Purchase of Notes by the Borrowers).
Any Notes of a Series purchased by any Borrower or other member
of the Group may be surrendered to the Issuer for cancellation in
consideration for an amount equal to the principal amount of the
Notes being surrendered being deemed to be prepaid under the
Loan Agreement entered into in connection with such Series of
Notes or, to the extent that the relevant Loan is not then

13



Retained Notes:

Events of Default:

outstanding, an amount of the Undrawn Commitment (as defined
below) in respect of such Loan Agreement equal to the Outstanding
Balance of the Notes surrendered being deemed to be cancelled.

For so long as any Notes are 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), a Borrower or any other member of the Group, in each case
as beneficial owner, such Notes shall (unless and until ceasing to
be so held) be deemed not to be outstanding for the purpose of,
inter alia, voting in accordance with the Note Trust Deed.

Pursuant to the terms of the Retained Note Custody Agreement,
the Retained Note Custodian will hold the Retained Notes (if any)
of each Series on the Issuer's behalf 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 which are Fully Secured 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 Asset Cover Test in
respect of such Series of Fully Secured Notes. For the purpose of
giving such confirmation, the lIssuer will require the relevant
Borrowers to deliver a Retained Note Compliance Certificate
pursuant to the relevant Secured Loan Agreements, as described
further in "Description of the Secured Loan Agreements".

The Retained Notes may only be held on the Issuer's behalf until
(but not including) the Retained Note Cancellation Date specified in
the applicable Pricing Supplement (if any), and the Issuer must
therefore sell the Retained Notes prior to that Retained Note
Cancellation Date, or else any Retained Notes that have not been
so sold will be cancelled in accordance with Condition 9.12
(Cancellation).

Following an Event of Default in respect of any Series, the Note
Trustee may, and if so requested by the holders of at least one-
fourth in principal amount of the Notes of such Series 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.

14



Series Security

The Events of Default include, inter alia, non-payment of any
principal and interest due in respect of the Notes, failure of the
Issuer to perform or observe any of its other obligations under the
Conditions and the Note Trust Deed, insolvency, unlawfulness and
acceleration, or non-payment, in respect of other indebtedness in
an aggregate amount equal to or in excess of £20,000,000 (or its
equivalent).

Upon the Notes becoming repayable prior to the Maturity Date
(other than as a result of a prepayment or termination of any Loan
Agreement), each Borrower is required to prepay its 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.

The Issuer's obligations in respect of each Series of Partly Secured
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 following (the Series
Security):

(a) an assignment by way of security of the Issuer's rights, title
and interest arising under the Loan Agreements, the Agency
Agreement and the Account Agreement, in each case to the
extent that they relate to such Series;

(b) a charge by way of first fixed charge over all moneys from
time to time standing to the credit of the Series Transaction
Account of such Series, and all debts represented thereby
and any other bank or other accounts in which the Issuer
may at any time have an interest in relation to such Series;
and

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

The Issuer's obligations in respect of each Series of Fully Secured
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 following (the Series
Security):

€)) an assignment by way of security of the Issuer's rights, title
and interest arising under the Loan Agreements, the
Security Trust Deed, the Legal Mortgages, the Agency
Agreement, the Account Agreement and the Custody
Agreement, in each case to the extent that they relate to
such Series;

15



Series Initial Cash Security
Account (in respect of Fully
Secured Notes):

(b) a charge by way of first fixed charge over all moneys and/or
securities from time to time standing to the credit of the
Series Transaction Account, the Series Ongoing Cash
Security Account, the Series Initial Cash Security Account
and the Series Custody Account, in each case of such
Series, and all debts represented thereby and any other
bank or other accounts in which the Issuer may at any time
have an interest in relation to such Series; and

(c) a charge by way of first fixed charge over all sums held from
time to time by the Paying Agents for the payment of
principal or interest in respect of the 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 Loan Agreement or Series
Underlying Security not specifically allocated to such Series
whether prior to or after the Note Trustee has served a notice of
enforcement on the Issuer in relation to any Series of Notes.

For so long as insufficient security has been granted (or procured
to be granted) by the Borrowers in favour of the Security Trustee,
and allocated for the benefit of the Issuer, to permit the drawing of
any Commitment under any Secured Loan Agreement in full or the
Borrowers have not otherwise drawn any part of the Initial
Commitment under any Secured Loan Agreement, the amount of
the Commitment that remains undrawn (in respect of each
Commitment, the Undrawn Commitment) shall (subject, in the
case of any portion of the Commitment which is to be funded by a
sale of Retained Notes, to receipt by the Issuer of the net sale
proceeds thereof) be retained in a charged account (the Series
Initial Cash Security Account) of the Issuer in respect of the
relevant Series of Fully Secured Notes (and may be invested in
Permitted Investments) in accordance with the terms of the Account
Agreement and the Custody Agreement (the Retained Proceeds).

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

Funds standing to the credit of each Series Initial Cash Security
Account may:

(&) be held on deposit, in which case it shall accrue interest at
the positive, negative or zero rate set by the Account Bank
(as defined below) pursuant to the Account Agreement; or
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Series Ongoing Cash
Security Account (in respect
of Fully Secured Notes):

Permitted Investments (in
respect of Fully Secured
Notes):

(b)  beinvested in Permitted Investments in accordance with the
Custody Agreement.

See "Permitted Investments" below.

Pursuant to the Secured Loan Agreements, each Borrower is (or
will be) required to procure that the specified asset cover ratio is
maintained (see "Description of the Secured Loan Agreements"”
below). In the event that the value of the Apportioned Property
multiplied by the Issuer's Security Percentage in respect of the
relevant Secured Loan Agreement(s) is insufficient to maintain the
relevant asset cover ratio, the Borrowers may deposit (or procure
the deposit of) moneys into the relevant Series Ongoing Cash
Security Account. 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 each Series Ongoing Cash Security
Account may:

€) be held on deposit, in which case they shall accrue interest
at the rate to be notified by the Account Bank to the Issuer
pursuant to the Account Agreement; or

(b) be invested in Permitted Investments in accordance with the
Custody Agreement.

See "Permitted Investments" below.

Moneys standing to the credit of a Series Ongoing Cash Security
Account may be withdrawn:

0] to be applied in the acquisition of Property to be charged in
favour of the Security Trustee, and allocated for the benefit
of the Issuer in respect of the relevant Series; or

(i)  otherwise, to the extent that the specified asset cover ratio
would not be breached immediately after such withdrawal,

and, in any event, if no Borrower Default or Potential Borrower
Default has occurred and is continuing.

Permitted Investments shall, in respect of each Series of Fully
Secured Notes, consist of:

(a) deposits with any bank or building society subject to such
bank or building society having long-term senior
unsecured debt credit ratings of not less than "A" from S&P
Global Ratings UK Limited (S&P), "A" from Fitch Ratings
Ltd (Fitch) and "A2" from Moody's;

(b) full recourse debt instruments with a maturity no later than
the earlier of:
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0] the date falling two years after the date of
purchase; and

(i) the Maturity Date of such Series,

that are issued by EU credit institutions having long-term
senior unsecured debt credit ratings of not less than "AAA"
from S&P and "Aaa" from Moody's that are fully secured or
"covered" by a pool of on-balance sheet collateral;

(c) debt securities with a maturity no later than the earlier of:

0] the date falling two years after the date of
purchase, and

(ii) the Maturity Date of such Series,

that are issued by supranational agencies having long-
term senior unsecured debt credit ratings of not less than
"AAA" from S&P and "Aaa" from Moody's;

(d) money market funds having long-term senior unsecured
debt credit ratings of not less than "AAAmM" from S&P,
"Aaa-mf" from Moody's or "AAAmmf" from Fitch; and

(e) direct obligations of the United Kingdom or of any agency
or instrumentality of the United Kingdom which are
guaranteed by the United Kingdom with a maturity no later
than the earlier of:

0] the date falling two years after the date of
purchase, and

(ii) the Maturity Date of such Series,

provided that in all cases, such investment shall be an investment
which is denominated in Sterling and is non-index linked.

In the event that any Permitted Investments are sold to fund a
drawing by a Borrower pursuant to a Secured Loan Agreement and
such sale results in a loss realised by the Issuer, such drawing to
be made by the Issuer to such Borrower pursuant to such Secured
Loan Agreement shall be advanced at a discount in an amount
equal to the Actual Advance Amount (as defined in each Secured
Loan Agreement).

In the event that any Permitted Investments are sold to fund an
advance to a Borrower pursuant to a Secured Loan Agreement and
such sale results in a gain realised by the Issuer (such gain, the
Permitted Investment Profit), the Issuer shall advance monies to
such Borrower in an amount equal to the Actual Advance Amount
and may (at its discretion) make a Gift Aid Payment to a charitable
member of the Group which is connected with OGL (the Issuer
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Account Agreement,
Custody Agreement and
Retained Note Custody
Agreement:

being its wholly owned subsidiary) for the purposes of section 939G
of the Corporation Tax Act 2010 (a Charitable Group Member) in
an amount equal to the Permitted Investment Profit.

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 Permitted Investments and/or
Retained Notes as a result of the movement in the fair value
recognised in its accounts of such Permitted Investments and/or
Retained Notes for that accounting period, the Issuer shall sell
Permitted Investments in an aggregate amount equal to the amount
required to offset or discharge any corporation tax liability (either by
the payment of such corporation tax liability or by making a Gift Aid
Payment to a Charitable Group Member) in respect of the
Accounting Profit and may (at its discretion), in the same
accounting period or such later period permitted under section 199
of the Corporation Tax Act 2010, make a Gift Aid Payment to any
Charitable Group Member in an amount equal to the Accounting
Profit.

The Issuer's right to make a Gift Aid Payment exists to the extent
that there are distributable reserves available for such purpose in
the Issuer and, prior to taking into account the Gift Aid Payment,
the Issuer has taxable profits for corporation tax purposes in the
accounting period in which the Gift Aid Payment is or would but for
the above otherwise be made or treated as made by section 199 of
the Corporation Tax Act 2010.

See "Description of the Secured Loan Agreements".

The Issuer has appointed The Bank of New York Mellon, London
Branch as its account bank (the Account Bank), its custodian in
respect of its Permitted Investments (the Custodian) and its
custodian in respect of the Retained Notes (the Retained Note
Custodian) pursuant to the Account Agreement, the Custody
Agreement and the Retained Note Custody Agreement,
respectively.

Pursuant to the Account Agreement, the Account Bank shall open
and maintain:

€) a Series Transaction Account in respect of each Series of
Notes; and
(b) a Series Initial Cash Security Account (if required) and a

Series Ongoing Cash Security Account in respect of each
Series of Fully Secured Notes.

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 Account.

19



Guarantee and Indemnity:

Pursuant to the Custody Agreement, the Custodian shall, subject
to receipt of such documents as it may require, open a Custody
Account (consisting of a Series Initial Cash Security Custody Sub-
Account and a Series Initial Cash Security Cash Sub-Account (if
required) and a Series Ongoing Cash Security Custody Sub-
Account and a Series Ongoing Cash Security Cash Sub-Account),
in respect of each Series of Fully Secured Notes. The Issuer has
authorised the Custodian to make payments and delivery out of the
Custody Account only for the purpose of any acquisition or sale of
Permitted Investments or as set out therein.

Pursuant to the Retained Note Custody Agreement, the Retained
Note Custodian shall, subject to receipt of such documents as it
may require, open 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, the Custody
Agreement and the Retained Note Custody Agreement"” below.

Each Borrower in respect of an Unsecured Loan Agreement
entered into in connection with a Series of Partly Secured Notes
will irrevocably and unconditionally:

(a) guarantee to the Issuer the punctual performance by each
other Borrower of all such Borrowers' obligations under,
inter alia, their respective Unsecured Loan Agreements
entered into in connection with such Series of Partly
Secured Notes (such amounts being the Guaranteed
Amounts);

(b) undertake with the Issuer that, whenever any other
Borrower does not pay any Guaranteed Amounts when
due under its respective Unsecured Loan Agreement
entered into in connection with such Series of Partly
Secured Notes, it must, promptly on demand by the
Security Trustee and/or the Issuer, pay the Guaranteed
Amounts as if it were the principal obligor; and

(c) 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.

Each Borrower in respect of a Secured Loan Agreement entered
into in connection with a Series of Fully Secured Notes will
irrevocably and unconditionally:
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Series Underlying Security
(in respect of Fully Secured
Notes):

(@)

(b)

(©)

(d)

guarantee to the Issuer the punctual performance by each
other Borrower of all such Borrowers' obligations under,
inter alia, their respective Loan Agreements, the Security
Trust Deed and their respective Legal Mortgages, other
than each other Borrowers' obligations to repay principal
and any prepayment premium thereon pursuant to their
respective Loan Agreements entered into in connection
with such Series of Notes (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 its respective Loan Agreement
entered into in connection with such Series of Notes, the
Security Trust Deed or its respective Legal Mortgage(s), it
must, promptly on demand by the Security Trustee and/or
the Issuer, pay the Guaranteed Interest and Fee Amounts
as if it were the principal obligor;

undertake with the Issuer that, to the extent that the
proceeds of the enforcement of the Series Underlying
Security are insufficient to satisfy the Borrowers'
obligations under their respective Loan Agreements
entered into in connection with such Series of Notes in full
(the shortfall being the Guaranteed Principal Amount), it
must, promptly 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.

Pursuant to the Legal Mortgages and the Security Trust Deed, each
Borrower in respect of a Secured Loan Agreement will create or
procure the creation by an Eligible Group Member of the following
security in favour of the Security Trustee and allocate for the benefit
of, inter alios, itself and the Issuer:

(@)

(b)

first fixed legal mortgages over all of the right, title and
interest from time to time in the properties specified in each
Legal Mortgage; and

first fixed charges over, inter alia, the benefit of all plant
and machinery, the Insurances (as defined in the Legal
Mortgages) and all present and future licences, consents
and authorisations in respect thereof,

and will also covenant that it will (following an Enforcement Event
(as defined in the Legal Mortgages) which has occurred and is
continuing unremedied or unwaived and has not been remedied
within any applicable grace period) assign or procure the
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Additions, substitution and
release of Apportioned
Properties (in respect of
Fully Secured Notes):

Enforcement of the Series
Underlying Security and the
Series Security:

assignment to the Security Trustee for the benefit of itself and, inter
alios, the Issuer, all of the rights, title and interest in and to certain
agreements and covenants held by such Borrower, in each case in
respect of the Secured Loan Agreements entered into in connection
with each Series of Fully Secured Notes.

See "Description of the Legal Mortgages and the Security Trust
Deed" below.

The Borrowers and any Eligible Group Members may charge
(and/or allocate) or release (and/or reallocate) Charged Properties
from any Series Underlying Security (and the Issuer shall consent
to such charging (and/or allocation) or release (and/or reallocation))
subject to, and in accordance with, the requirements of the Secured
Loan Agreements entered into in connection with the relevant
Series of Fully Secured Notes and the Security Trust Deed.

For the avoidance of doubt, the Secured Loan Agreements will
provide that, where any disposal is a Statutory Disposal, a Borrower
shall have the right to withdraw such Property from the Apportioned
Properties.

See "Description of the Secured Loan Agreements" and
"Description of the Legal Mortgages and the Security Trust Deed"
below.

Following a Borrower Default in respect of a Loan Agreement
entered into in connection with a Series of Notes, the Issuer may
declare the Loan immediately repayable and/or (in respect of
Secured Loan Agreements) declare the Series Underlying Security
in respect of such Series immediately enforceable. Pursuant to
Clause 6 (Default procedure) of the Security Trust Deed, the
Security Trustee shall only be required to take action to enforce or
protect the security in respect of the Secured Loan Agreements if
instructed to do so by the Issuer (and then only if it has been
indemnified and/or secured and/or pre-funded to its satisfaction).

In respect of each Series of Fully Secured Notes, the Issuer has
assigned its rights under, inter alia, the Legal Mortgages and the
Security Trust Deed, and, pursuant to Condition 6.3 (Loan
Agreements, Legal Mortgages 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.

In enforcing the Series Security (including, in respect of the Fully
Secured Notes, the Issuer's rights, title and interests in the Legal
Mortgages and the Security Trust Deed insofar as they relate to the
relevant Series) the Note Trustee may act in its discretion. It is,
however, required to take action, pursuant to Condition 12.2
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Priorities of Payments:

Covenants:

(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.

See "Description of the Legal Mortgages 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 on each Interest Payment Date and
such other dates on which a payment is due in respect of the Notes
or otherwise permitted in accordance with the Programme
Documents in the order of priority set out in Condition 5.1 (Pre-
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 and (in respect of a Series of Fully Secured
Notes) the Series Ongoing Cash Security Account and the Series
Initial Cash Security Account in respect of such Series and the net
proceeds of enforcement of the Series Security shall be applied in
the order of priority set out in Condition 5.2 (Post-enforcement).

Pursuant to Condition 6.1 (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 to or for the benefit of
the Group or perform any act incidental to or necessary in
connection with the aforesaid, without the consent of the Note
Trustee.

The Issuer has also covenanted to deliver to the Note Trustee and,
upon request by a Noteholder to the Issuer, to make available to
any of the Noteholders, a copy of the Compliance Certificates
received from the Borrowers pursuant to the terms of the Loan
Agreements and a copy of the annual reports of each Borrower
following publication of the same. In addition to the rights of
Noteholders to convene a meeting pursuant to Condition 18
(Meetings of Noteholders, Modification and Waiver), at the request
of the requisite majority of the Noteholders of any Series, the Issuer
shall hold a meeting of the Noteholders to discuss the financial
position of the Issuer and the Group, provided that the 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 any of
the 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 Loan
Agreements and (in respect of each Series of Fully Secured Notes)
the Legal Mortgages or the Security Trust Deed in respect of such
Series except with the prior consent of the Note Trustee. The Note
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Meetings of Noteholders:

Risk Factors:

Rating:

Admission to trading:

Arranger:

Dealers:

Trustee may seek the consent of the Noteholders in accordance
with the Note Trust Deed prior to giving any such consent.

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.

There are certain factors that may affect the Issuer's and/or a
Borrower's and/or an Eligible Group Member's (as applicable)
ability to fulfil their obligations under Notes issued under the
Programme and/or the Loan Agreements and/or (in respect of the
Fully Secured Notes) the Legal Mortgages. In addition, there are
certain factors which are material for the purpose of assessing the
market risks associated with Notes issued under the Programme
and risks relating to the structure of a particular Series of Notes
issued under the Programme. All of these are set out under "Risk
Factors".

The Group and the Programme have been rated "A3" by Moody's.
Series of Notes issued under the Programme may be rated by
Moody'’s or may be 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 and, in respect of any Notes
which are specified as "Social Bonds", "Green Bonds" or
"Sustainable Bonds" in the applicable Pricing Supplement,
application may also (if so specified in the applicable Pricing
Supplement) be made for such Notes to be admitted to trading on
the SBM.

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 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.

NatWest Markets Plc

ABN AMRO Bank N.V.
Barclays Bank PLC
HSBC Bank plc
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Note Trustee and Security
Trustee:

Principal Paying Agent,
Agent Bank, Account Bank,

Custodian and Retained
Note Custodian:

Governing Law:

Selling Restrictions:

United States Selling
Restrictions:

Lloyds Bank Corporate Markets plc
NatWest Markets 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 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 UK, the EEA, Japan, Hong Kong, Republic
of Korea, Singapore 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 or TEFRA D, as specified in
the applicable Pricing Supplement.
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Risk Factors

In purchasing Notes, investors assume the risk that the Obligors may become insolvent or otherwise be
unable to make all payments due in respect of the Notes or the Loan Agreements. There is a wide
range of factors which individually or together could result in the Obligors 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 Obligors 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
Obligors' control. The Issuer has identified in these Programme Admission Particulars a number of
factors which could materially adversely affect the business of the Obligors and their 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 these Programme
Admission Particulars 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 the proceeds thereof to or
for the benefit of the Group and investing in Permitted Investments. 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 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 Loan Agreements in
respect of each Series of Notes. Delays in the receipt of payments due from any Borrower under its
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 its obligations under the Loan Agreements, please see "Factors which may affect the Borrowers'
ability to fulfil their obligations under Loan Agreements".

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 or collections received in respect
of the Loans relating to each Series will be adequate to ensure fulfilment 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 Secured Loan
Agreement could ultimately result in the enforcement of the Series 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 relevant Borrower(s) resulting in a shortfall in funds available to repay the
corresponding Series of Notes.

27



Factors that may affect the Borrowers' ability to fulfil their obligations under the Loan
Agreements

A. Risks related to the Borrowers' business activities and industry

Change in UK Government policy on rents: By virtue of their investment in, and management of,
social housing assets, the Original Borrowers' business (and business model) is expected to be highly
sensitive to UK Government policy in relation to housing. The turnover of each Original Borrower is
predominantly social housing letting activity. For the financial year ended 31 March 2025 it represented
73 per cent. of the combined turnover of the Group (being £296.0 million of the combined turnover of
£408.2 million).

In particular, the Original Borrowers are sensitive to policies impacting either the rent they are able to
charge on social housing assets or their ability to recover rents due from residents, such as:

(a) the rate at which social housing rents may index over time under powers conferred through the
Housing and Regeneration Act 2008. Current policy allows that any increase to social rent or
affordable rent must be capped at CPI plus 1 per cent., with limited exceptions. The UK
Government has confirmed that this will continue as such until 31 March 2036. See further
"Description of the Regulation and Funding Environment applicable to the Borrowers" below;

(b) the rate of increase or decrease of the Local Housing Allowance. This is the rate which is used
in some cases to determine the maximum level of housing benefit receivable by residents; and

() the availability of benefit payments to support residents unable to otherwise pay rents due. As
at 31 March 2025, the Original Borrowers received 17 per cent. of their social housing rental
income from housing benefit payable by local authorities (being £48.6 million compared to the
social housing rental income of £282.2 million). If there is a reduction or termination by the UK
Government of housing benefit, then this may accordingly have an adverse impact on the
payment of rent, as the tenants would have to pay a higher proportion of the rent themselves.

It is possible that the economic environment could lead to changes to the UK Government's housing
policy. Lower rental income could adversely affect the ability of the Borrowers to meet their payment
obligations on a timely basis under the Loan Agreements which, in turn, may have an adverse effect on
the Issuer's ability to meet its obligations to the Noteholders in respect of the Notes.

Development and contractor risk: Residential property is subject to varying degrees of market and
development risk. Market risks include the economic environment and the risk of changes to UK
Government regulation, including, but not limited to, regulation relating to planning, taxation, landlords
and tenants and welfare benefits which could affect positively and negatively tenant trends in the United
Kingdom. Development of existing sites and acquisition of additional sites may be subject to economic
and political conditions, the availability of finance facilities and the cost of facilities where interest rates
and inflation may also have an effect.

The Original Borrowers also depend on an extensive network of contracted third party suppliers for their
housing development programme. The Borrowers' ability to meet their obligations under the Loan
Agreements are, in part, a function of the capacity and capability of these suppliers. The impact of
inflation has led to challenges in the housing development sector.

In the limited circumstances in which contractors have entered administration, the Original Borrowers
have promptly taken control of affected sites and, where necessary, re-procured contracts. When
entering new development contracts, the Group prioritises safeguards such as parent company
guarantees and performance bonds. Additionally, the Original Borrowers secure insolvency cover to
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mitigate risks associated with contractor insolvency. However, a contractor failure such as, for example,
breach of contract or financial default, could leave the Group exposed in relation to compliance risks
and/or significant financial costs in finding alternative contractors and resolving any issues arising.

A delay to completion of an asset under construction represents an income risk as the income
anticipated from the asset once completed is due at a later date. Delay also represents a liquidity risk,
as anticipated sales and rental income from the completed asset are also received later.

The development of units will be subject to the risks referred to above, and any costs incurred by the
Group in relation to a contractor failure or delay in sales or rental income could have an effect on the
Group's income and cash flow. This could have an adverse impact on a Borrower's cashflows and
therefore its ability to meet its payment obligations under its Loan Agreement(s) which, in turn, could
have an adverse impact of the ability of the Issuer to meet its payment obligations under the Notes of
the relevant Series.

Housing downturn risk and sales risk: The Original Borrowers have some exposure to housing
market downturn risk through shared ownership first tranche sales and social housing sales through the
Group's asset management strategy. There is also exposure to outright sales within the wider Group.

In the financial year ended 31 March 2025, the income on first tranche shared ownership sales by the
Group of these assets was £54 million and £52.6 million of outright sales compared to total turnover for
the year of £408 million.

The Original Borrowers have a strategy of proactive asset management. For the period ended 31 March
2025, proceeds from disposals of assets by the Group in the form of right to buy, right to acquire,
staircasing from shared ownership amounted to £52 million. The surplus from these disposals is
£27 million.

The impact of inflation and the rising cost of living on the wider economy and employment in areas
where the Original Borrowers have sales may significantly reduce market confidence and demand as
well as reduce sales values.

The exposure to market risk could have an impact on a Borrower's ability to meet its payment obligations
under its Loan Agreement(s) and, accordingly, on the Issuer's ability to meet its payment obligations
under the Notes.

Risks related to stock condition: In order to comply with regulatory requirements such as the Decent
Homes Standard, the Original Borrowers invest a significant amount in their property stock on an annual
basis. New regulations, for example with regard to health, building safety and climate change, may
significantly impact the required levels of spending on existing properties in the future. If any Borrower
were faced with material unforeseen renovation, maintenance or modernisation costs, this could impact
upon such Borrower's cash flow and ability to meet its payment obligations under its Loan Agreement(s)
which, in turn, could adversely affect the Issuer's ability to make payments on the Notes of the relevant
Series.

A main theme emerging related to stock condition is UK zero carbon targets. On 3 December 2020, the
UK Government announced ambitious new targets, setting it on the path to net zero carbon emissions
by 2050. The plan aims for a reduction of at least 68 per cent. in greenhouse gas emissions by the end
of the decade, compared to 1990 levels. As a large producer of carbon emissions, the social housing
sector will need to make significant investments to meet the zero carbon target across scope 1, 2 and
3.
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The Original Borrowers have fully scoped the retrofit works required to bring all stock to EPC C minimum
by 2030 and net carbon zero by 2050 and these are included in its business plan. Although the
Borrowers have budgeted for certain costs in connection with meeting zero carbon targets, if the actual
costs materially exceed the budgeted costs, this could have an adverse impact on such Borrower's cash
flows and ability to meet its payment obligations on a timely basis under its Loan Agreement(s) which,
in turn, could adversely affect the Issuer's ability to make payments on the Notes of the relevant Series.

Awaab's Law was introduced in July 2023 as part of the Social Housing (Regulation) Act following the
death of Awaab Ishak due to damp and mould. The law came into force from 27 October 2025. This
new legislation inserts into social housing tenancy agreements a term that requires landlords to comply
with new requirements, to be set out in detail through secondary legislation. This means all Registered
Providers of Social Housing need to meet these requirements and, if they fail to do so, tenants will be
able to hold their landlords to account by taking legal action through the courts for a breach of contract.
If any Borrower were faced with material unforeseen costs related to meeting these requirements, this
could impact upon such Borrower's cash flow and ability to meet its payment obligations under its Loan
Agreement(s) which, in turn, could adversely affect the Issuer's ability to make payments on the Notes
of the relevant Series.

Risks related to joint ventures: The Group may, on occasion, undertake development activity through
joint venture arrangements: this enables the Group to access expertise, supply chains and land, as well
as share risk. Indirectly, the Borrowers are exposed to the performance of these joint ventures through
investment in Group members through intragroup loans. Subsequently such funding may be made
available by the relevant Group member to, for example, a joint venture LLP via a member loan.

There is a risk that any joint venture might fail to deliver expected returns, for example because of
financial difficulty or insolvency of the other member(s) of the joint venture. This could result in the loss
of the initial investment made and any expected profit. In such circumstances the relevant member of
the Group may decide (but is not obliged to) to take over a joint venture vehicle in its entirety with the
intention of ensuring the planned delivery of affordable housing is secured. Returns which the Group
may expect to receive from joint ventures will be influenced by the profitability of the activities of the joint
venture entities. This in turn is affected by market, economic and political factors at the prevailing time.

Although the Group has no such joint ventures as at the date of these Programme Admission Patrticulars,
it is likely that future development may be carried out through joint ventures. Future investments made
by the Group in joint ventures and the income derived from these may be relied upon to service any
debt obligations of the Borrowers and to satisfy any covenants which the Borrowers are required to
comply with pursuant to the terms of their respective financing arrangements. Should these be
materially lower than expected, this could have an adverse impact on cash flows of certain members of
the Group. This could, in turn, affect their ability to meet their payment obligations on a timely basis
under their other financing arrangements.

If any of the circumstances described above occur, this could have an adverse impact on the ability of
the Borrowers to meet their payment obligations in respect of the Loan Agreements and, therefore, the
ability of the Issuer to meet its payment obligations under the Notes.

Operational risk: Operational risks may arise if the Borrowers were to fail to embrace new technology
and to invest in appropriate technological solutions. Operational risks may result from major systems
failure or breaches in systems security and the consequences of theft, fraud, health and safety and
environmental issues, natural disaster and acts of terrorism. There is an increased cyber security risk
due to the Russian invasion of Ukraine. These events could result in financial loss to the Borrowers and
hence the Issuer.
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Risks related to data protection: 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 payment obligations under a Loan Agreement and, in turn, the ability of the
Issuer to meet its payment obligations under the Notes.

The Original Borrowers are required to comply with data protection and privacy laws in the UK. This
includes compliance with 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). UK GDPR imposes a
high burden on the industry and restricts the Original 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.
Therefore, there is a risk that, if any Borrower does not process the data it collects correctly and in
accordance with UK GDPR, it will receive a fine. This could have an adverse effect on such Borrower's
financial condition, which could affect its ability to meet its payment obligations under its Loan
Agreement(s) and, in turn, the ability of the Issuer to meet its payment obligations under the Notes of
the relevant Series.

Rental income risk: The Original Borrowers' income depends on their capacity to collect rents due
(arrears), and to let properties which are void (voids). Both depend on effective operations, effective
working relationships with local nominating boroughs and a sound policy framework. If either arrears or
voids increase significantly it could adversely affect the ability of a Borrower to meet its payment
obligations on a timely basis under its Loan Agreement(s).

The Original Borrowers have 60 per cent. of customers known to be claimants through the Universal
Credit system, as at 31 March 2025 over a month period. As at 31 March 2025, the Original Borrowers'
gross rent arrears were at 1.34 per cent. The current economic environment and rising inflation could
affect some of the Borrowers' tenants and their ability to meet rent obligations, which may increase
rental arrears.

Universal Credit can result in increased transaction costs and the receipt of rental payments by the
Borrowers, as landlords, may be delayed by the failure of tenants to apply for Universal Credit and/or
regularly pay rent which is due in addition to the housing benefit and/or pass on the housing benefit
payments to the landlord. In such circumstances, non-payment, partial payment or any delay in payment
of rent could increase rental income arrears and bad debts, and could adversely affect the ability of a
Borrower to meet its payment obligations on a timely basis under its Loan Agreement(s) which, in turn,
may have an adverse effect on the Issuer's ability to meet its obligations to the Noteholders in respect
of the Notes.

Housing grant risk: The Original Borrowers receive grant funding from Homes England, which is used
to fund the acquisition and development of housing properties and their components. As at 31 March
2025, the value of grant received by the Group in respect of these properties that had not been disposed
of was £740 million.

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 the Homes England may revise the
terms of a grant and reduce entitlement, suspend or cancel any instalment of such a grant. In certain
circumstances (including, but not limited to, failure to comply with conditions or a disposal of the property
funded by a grant), the grant may be required to be repaid or reused. Any such reduction in, withdrawal
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of, repayment or re-use of grant funding could adversely impact the future development and/or the
financial standing of a Borrower and, accordingly, its ability to make repayment due under its Loan
Agreement(s) which, in turn, could adversely affect the Issuer's ability to make payments on the Notes
of the relevant Series.

Permitted re-organisation risk: The Loan Agreements will permit the Borrowers to undertake
Permitted Reorganisations. In such circumstances, the resulting entity's credit risk may change.

Business interruption risk: The Group relies upon internet-based communication to undertake the
majority of its financial transactions and banking services. The Group operates flexible working
arrangements for its staff, working in part in the Group's offices as well as remotely. A major disruption
in internet services or another event that renders its staff unable to work effectively or unable to complete
financial transactions on a timely basis could affect a Borrower’s ability to meet its payment obligations
on a timely basis under the Loan Agreement(s) and, in turn, could adversely affect the Issuer's ability to
make payments on the Notes of the relevant Series.

Risks related to key personnel: The Group's success depends upon the efforts of its personnel and
the ability to attract and retain skilled staff. Whilst the Group has entered into employment contracts or
letters of appointment with its personnel, no assurance can be given that changes in employees will not
have a material adverse effect on the results of operations of the Group.

The Group's continued success depends upon its continuing ability to recruit and retain employees of
suitable skill and experience, particularly those with experience of the housing and construction sector.

In addition, the Group relies on recruiting and retaining employees with professional and other specialist
skills, such as those with financial, IT and management skills. The Group competes with other
Registered Providers and their organisations for such personnel and could incur costs to recruit and
retain such persons. This could have an adverse effect on the financial condition of the Borrowers and
could affect a Borrower’s ability to meet its payment obligations on a timely basis under the Loan
Agreement(s) and, in turn, could adversely affect the Issuer's ability to make payments on the Notes of
the relevant Series.

B. Risks relating to the Borrowers' financial situation

Cost of living risk: Various invasions, such as Russia's invasion of Ukraine in 2022 and recent conflicts
in the Middle East have impacted the world economy and financial markets. Oil and gas prices have
increased and a price hike in these commodities could lead to rising inflation. Rising inflation could
affect some of the Borrowers' tenants and their ability to meet rent obligations, which may increase
rental arrears and bad debts.

The continuance or escalation of these conflicts, could lead to further increases in utility prices and
heightened inflationary pressures (particularly if supplies to Europe are interrupted), which could put the
business of the Original Borrowers, and therefore the Issuer, under financial strain.

Changes in global and domestic trade policy, including the imposition or expansion of tariffs by the
United States, may adversely affect the Group’s business, financial performance and operations. While
the Association operates primarily within the UK, global trade measures can have direct or indirect
impacts on the UK economy and construction sector, including increased costs of building materials,
components and energy, disruption to international supply chains, and heightened market volatility.

Any of these effects of conflict, political unrest and trade policies, and others that cannot be anticipated,
could adversely affect the business of the Borrowers, and/or the value of Sterling, and thus impact on
the Borrowers' ability to meet payment obligations on a timely basis under the Loan Agreements and, in
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turn, the Issuer's ability to meet payment obligations on a timely basis under the Notes and/or the market
value and/or the liquidity of the Notes in the secondary market.

Capital resources risk: To mitigate liquidity risk and augment their capital resources, the Group
currently relies on financing through existing bond debt, secured term and revolving credit facilities from
major banks and building societies. As at 31 March 2025, the Group had total debt of £1,735 million.
This comprises £1,000 million for the Issuer, £632 million for Orbit Treasury Limited (OTL), £100 million
for Orbit HA and £3 million for OGL. Any Original Borrower could find itself unable to access sources
of financing if bank or building society lines become unavailable to that Borrower (for example, if banks
and building societies are unable to provide new facilities, or extend existing facilities, or are unable to
meet commitments to provide funds under existing committed lines) or if a reduction in its credit rating
makes the cost of accessing the public and private debt markets prohibitive. Any Original Borrower
could find itself unable to raise attractively priced debt finance through secured borrowing if there is
insufficient property security available. This may affect a Borrower's ability to meet its payment
obligations under its Loan Agreement(s) and, in turn, the Issuer's ability to meet its obligations under
the Notes of the relevant Series.

Interest rate risk: The Group is subject to interest rate risk in respect of its variable rate borrowing
although the Group's hedging strategy seeks to reduce interest rate risk volatility and uncertainty by
allowing for a balance of fixed, floating and inflation-linked debt.

Fire safety cost risk: Following the tragic events at Grenfell Tower in the Royal Borough of Kensington
and Chelsea in 2017, the Original Borrowers completed fire risk assessments on all of the blocks they
own with six storeys or more. In total, the Original Borrowers have 23 properties of 18 metres/7 storeys
and higher (there are 25 properties of this kind but 2 are not in operational use) and none have been
identified as having ACM type cladding.

The Original Borrowers spent £4.6 million in the financial year ending 31 March 2025 on fire safety
related programmes. An amount of £6.5 million has been budgeted for fire safety related works
(including for works relating to fire risk assessments, fire detection and AOV systems, fire doors, EWS
cladding assessments and building remediation works) for the financial year ending 31 March 2026,
with an additional £13.4 million and £17 million, respectively, for the two financial years following, up to
the year ending 31 March 2028.

In January 2020 the then Secretary of State for Housing, Communities and Local Government
announced the introduction of a new building safety regulator, advised owners of all multi-storey and
multi-occupied residential buildings to undertake investigations into external wall systems and fire doors,
and indicated further testing of the cladding of properties below six storeys and over 11 metres high
would be expected.

Since the Institution of Fire Engineers suspension of Tri Fire's Adam Kiziak in late 2024, the Group has
considered carefully what implications there may be for any of their homes inspected by the company.
Of the 46,922 homes nationwide, 37 properties have been identified as assessed by Tri Fire. Of the 37
properties, 26 are deemed to be low risk. The remaining 11 properties are deemed to be high risk due
to the external wall. The building that the 11 properties are within is not owned by the Orbit Group and
the building owner has commenced the process for remediation with the BSR Gateway.

If a Borrower was faced with material unforeseen renovation, maintenance and modernisation costs
which it could not effectively fund, this could have an adverse impact on its ability to meet its payment
obligations under its Loan Agreement(s) and, in turn, the Issuer's ability to meet its payment obligations
on a timely basis under the Notes of the relevant Series.
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Pensions risk:
The Issuer does not and has not participated in any defined benefit pension scheme.
The Original Borrowers participate in the following defined benefit pension schemes:

e Orbit Group Defined Benefit Pension Scheme (OGDBPS); and
e The Kent fund of the Local Government Pension Scheme (KPF).

The defined benefit structure for each scheme is closed to members and future accrual.

The Original Borrowers also previously participated in the following defined benefit pension schemes
but do not have any remaining risk or liabilities in those schemes:

e The Bexley fund of the Local Government Pension Scheme; and
e The Warwickshire fund of the Local Government Pension Scheme.

OGDBPS: OGDBPS is a scheme within The Pensions Trust, which was created when OGL bulk-
transferred certain assets and liabilities associated with its members out of the Social Housing Pension
Scheme (SHPS) (also a scheme within The Pensions Trust) and into a single employer scheme. As at
31 March 2025, the position of OGL in the OGDBPS was assessed to be £8,004,000 in deficit on an
FRS102 basis. OGL paid employer contributions of £3,459,000 into OGDBPS in the year up to 31
March 2025.

Potential additional liabilities could arise in OGDBPS (necessitating additional payments into the
scheme) as a result of:

o Lloyds Banking Group Pension Trustees Limited vs Lloyd Bank plc and others in which the High
Court ruled that trustees are under a duty to make sure that equal benefits are paid, including
where these benefits are in the form of Guaranteed Minimum Pensions (GMPs). As a result,
all schemes with GMP rights have to act to allow for equalisation of benefits for the effect of
unequal GMPs. This is known as GMP equalisation.

) Virgin Media Ltd v NTL Pension Trustees Il Ltd which determined that changes made between
6 April 1997 and 5 April 2016 for contracted-out pension schemes which did not have the
necessary actuarial confirmation were invalid. The UK Government intends to legislate to allow
schemes to retrospectively obtain written actuarial confirmation that historic benefit changes
met the necessary standards. However OGDBPS may not be able to avail itself of the benefit
of this legislation. Whether or not there are any changes that would be invalid as a result of the
Virgin Media Ltd judgment is unknown.

o Verity Trustees Limited v Wood & Others, in which judgment is expected later this year. This
case was instigated by the trustee of The Pensions Trust following on from a benefit review
exercise. The High Court has been asked to determine a series of issues, including historic
changes to The Pension Trust rules and (amongst others) SHPS scheme documents were
validly made.

LGPS: The LGPS is a public sector pension scheme independently administered locally through various
regional pension funds in accordance with the LGPS Regulations 2013. The LGPS is a defined benefit
scheme which is currently based on average revalued earnings over a member's career. KPF is an
LGPS scheme. Orbit HA is party to a 10 year deferred debt agreement with KPF (agreed in July 2022.As
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at 31 March 2025, the position of Orbit HA in the KPF was assessed to be £2,909,000 in surplus on an
FRS102 basis.

General points

The Original Borrowers are not guaranteed to be paid any surplus which exists in any pension scheme
at point of exit.

There may be certain circumstances in which the sponsoring employers of the pension arrangements
listed above are required to make good the funding deficit in short order. Certain forms of restructuring
of a Borrower may result in circumstances in which a funding deficit has to be met. For example, a
transfer of engagements or a transfer under the Transfer of Undertakings (Protection of Employment)
Regulations 2006 (S| 2006/246) could lead to a crystallisation of a net pension liability. However, the
Original Borrowers will always carefully consider the pension implications of restructuring proposals and
wherever possible ensure that such restructurings are organised to avoid material pension liabilities
crystallising.

There is also a risk that a Borrower could be required to contribute to pension schemes on the basis
that they are parties "connected to" or "associated with" the another employer within that scheme,
whether or not they are classified as an "employer".

The Pensions Regulator may require certain parties to make contributions to certain pension schemes
that have a deficit. This power does not apply to LGPS.

A contribution notice could be served on a Borrower if it is, or is connected/associated with, an employer
in a defined benefit scheme and was a party to an act or deliberate failure to act:

(a) the main purpose or one of the main purposes of which was to prevent the recovery of an
employer debt under Section 75 of the Pensions Act 1995, prevent the debt becoming due, or
compromise, settle or reduce that debt. Such act or deliberate failure to act must have occurred
on or after 27 April 2004; or

(b) where the effect (regardless of intention) was to materially weaken the respective pension
scheme by detrimentally affecting in a material way the likelihood of accrued scheme benefits
being received by or in respect of members unless the Pensions Regulator is satisfied such
Borrower has a statutory defence. Such act or deliberate failure to act must have occurred on
or after 14 April 2004; or

(c) immediately following which the value of the assets of the scheme was less than the amount of
its liabilities and had a debt fallen due under Section 75 of the Pensions Act 1995 then the act
or failure to act would have materially reduced the amount of the debt likely to be recovered by
the scheme, unless the Pensions Regulator is satisfied such Borrower has a statutory defence.
Such act or deliberate failure to act must have occurred on or after 1 October 2021; or

(d) which reduced the value of the employer's resources and that reduction was a material reduction
relative to the estimated debt under Section 75 of the Pensions Act 1995 unless the Pensions
Regulator is satisfied such Borrower has a statutory defence. Such act or deliberate failure to
act must have occurred on or after 1 October 2021.

A financial support direction could be served on a Borrower if it is connected to/associated with an
employer in a defined benefit scheme where the participating employer is insufficiently resourced or
where the participating employer is a service company (i.e. a group company whose turnover is solely
or mainly derived from providing services to other group companies). An employer is deemed to be
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insufficiently resourced pursuant to the Pensions Act 2004 if the value of its resources is less than 50
per cent. of its estimated employer debt, and there is a (or more than one) connected or associated
person whose resources, when added to those of the participating employer, are at least equal to 50
per cent. of the estimated employer debt.

However, the Pensions Regulator can only issue a financial support direction or contribution notice
where it considers it is reasonable to do so, having regard to a number of factors.

If a contribution notice or financial support direction were to be issued against a Borrower, this could
have an adverse impact on the cash flow of the business. If the amount payable under a contribution
notice or financial support direction was material, this could adversely affect its ability to meet its
payment obligations on a timely basis under its financing arrangements and an adverse impact on the
ability of that Borrower to comply with its payment obligations under its Loan Agreement(s) and,
accordingly, on the Issuer's ability to meet its payment obligations under the Notes.

C. Legal and Regulatory Risks

Legal and compliance risk and health and safety risk: The Original Borrowers know the significance
to their operations of, and are focused on, adhering to all legal and compliance legislation. The Original
Borrowers are not currently aware of any material failure to adhere to applicable health and safety or
environmental laws, litigation or breach of regulatory laws, or failure to comply with corporate, employee
or taxation laws.

The Original Borrowers carry out health and safety checks of their properties on an on-going basis,
including, but not limited to gas safety checks. Failure to adequately maintain and test gas appliances
are safe or repair gas pipework, gas appliances and associated flues, could result in death or injury,
destruction or damage to property. The Original Borrowers have 26,598 dwellings that require an annual
gas safety check and 158 communal boilers in schemes with a responsibility for servicing. As at 31
March 2025, all properties had a valid gas safety record and none were overdue as access could not
be gained to service gas components.

If a Borrower failed to comply with such laws and regulations were to occur in the future, this could have
an adverse impact on such Borrower's results of operations.

As at the date of these Programme Admission Particulars, litigation claims made against the Original
Borrowers have not had a material impact on the revenue or business of the Original Borrowers,
although there can be no assurance that the Original Borrowers will not, in the future, be subject to a
claim which may have a material impact upon its revenue or business.

Furthermore, the Original Borrowers have the benefit of insurance for, among others, employer's liability,
public liability and directors' and officers' liability at levels which the management of the Original
Borrowers considers to be prudent for the type of business in which the Original Borrowers are engaged
and commensurate with Registered Providers of Social Housing of a similar size.

Regulatory risk: The Original Borrowers' housing activities are regulated by the Regulator of Social
Housing (the Regulator). The Group is currently rated "G1" and "V2" for governance and financial
viability and on its next inspection will receive a "C" rating relating to compliance with the consumer
standards. Any breach of new or existing regulations could lead to the exercise of the Regulator's
statutory powers. Any such intervention by the Regulator in respect of a Borrower may affect the ability
of such Borrower to meet its payment obligations under its Loan Agreement(s), which could in turn affect
the ability of the Issuer to meet its payment obligations under the Notes.
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In response to "The Charter for Social Housing Residents: Social Housing White Paper", and following
periods of consultation, the Regulator introduced a Tenant Satisfaction Measures Standard (the TSM
Standard) effective from April 2023. The TSM Standard requires Registered Providers of Social
Housing to collect and (annually) report prescribed and meaningful tenant satisfaction data, enabling
both tenants and the Regulator to better hold social landlords to account for their performance. See
further "Description of the Regulation and Funding Environment applicable to the Borrowers" below.

The Social Housing (Regulation) Act 2023 (the SHRA 2023) strengthens the role of the Housing
Ombudsman in order to provide tenants with a means of complaint and redress for inadequate housing
provision by Registered Providers of Social Housing. A revised Complaints Handling Code, setting out
good practice for Registered Providers of Social Housing in responding to complaints fairly and
effectively, was published in April 2022 and is actively enforced by the Housing Ombudsman.

The measures increase legislative obligations on the Borrowers in relation to health and safety matters
and also place further reporting obligations on the Borrowers in terms of communications with tenants.
It is likely that there will be associated costs for the Borrowers with these measures.

Any breach of the new measures could lead to the exercise of the Regulator's statutory powers. As part
of the new measures, the Regulator's enforcement powers have been enhanced in order to tackle failing
Registered Providers of Social Housing and the cap on the level of fines the Regulator may charge has
been removed. Any such intervention by the Regulator in respect of a Borrower may affect the ability
of a Borrower to meet its payment obligations under its Loan Agreement(s), which could in turn affect
the ability of the Issuer to meet its payment obligations under the Notes.

Change in UK Government policy on tax and national insurance: The current economic
environment and any changes to UK Government policy on tax and national insurance could affect the
Group. Any unanticipated additional or increased taxes could have an effect on the finances of the
Group. As employers, the Original Borrowers are required to calculate and pay National Insurance
contributions in respect of the earnings of their respective employees. From 6 April 2025 the employers'
Class 1 National Insurance rate went up from 13.8 per cent. to 15 per cent.. Additionally, any changes
to UK tax policy could affect some of the Borrowers' tenants and their ability to meet rent obligations,
which may increase rental arrears. In such circumstances, increased costs and/or an increase the rental
income arrears and bad debts, could adversely affect the Borrowers' ability to meet their payment
obligations under the Loan Agreements, and therefore adversely affect the ability of the Issuer to meet
its payment obligations on a timely basis under the Notes.

Factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme

A. Redemption prior to maturity

In the event that the Notes become repayable prior to maturity either following an Event of Default (as
defined in Condition 12.1 (Events of Default)), due to taxation reasons (pursuant to Condition 9.2
(Redemption for tax reasons)), upon a Borrower Default or one or more of the Borrowers ceasing to be
a Registered Provider of Social Housing (pursuant to Condition 9.6 (Mandatory Early Redemption)) or
at the option of the Issuer (pursuant to Condition 9.3 (Redemption at the option of the Borrowers
(Borrower Call)), Condition 9.4 (Maturity Call Par Option) or Condition 9.5 (Residual Call Option)), the
Notes will be redeemed in full 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.
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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 as it forms part of domestic law by virtue of the EUWA (the UK 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 UK. Among other
things, it:

(a) requires benchmark administrators to be authorised or registered (or, if non-UK-based, to be
subject to an equivalent regime or otherwise recognised or endorsed); and

(b) prevents certain uses by UK supervised entities of benchmarks of administrators that are not
authorised or registered (or, if non-UK based, not deemed equivalent or recognised or
endorsed).

The UK Benchmarks Regulation 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 UK Benchmarks Regulation. 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 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.

Such factors may have (without limitation) the following effects on certain benchmarks: (i) discouraging
market participants from continuing to administer or contribute to a benchmark; (ii) triggering changes
in the rules or methodologies used in the benchmark and/or (iii) 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 or without
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, if applied,
could be positive or negative 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 is applied, such
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adjustment spread may not be effective to reduce or eliminate economic prejudice to investors. If no
adjustment spread can be determined, a Successor Rate or Alternative Rate may nevertheless be used
to determine the Rate of Interest. The use of a Successor Rate or Alternative Rate (including with the
application of an adjustment spread) may 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 is determined,
the ultimate fallback for the purposes of calculating 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. It should also be noted that fallbacks for benchmarks in hedges may operate differently
than under Notes. Investors are recommended to consult their own independent advisers.

D. 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.

E. Modification, waivers and substitution

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, 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 and the Note Trust Deed also provide that the Note Trustee may, without
the consent of the Noteholders:

€) agree 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 or any
Programme Document (to which it is a party);

(b) determine without the consent of the Noteholders that any Potential Event of Default or Event
of Default shall not be treated as such; or

(c) agree to the substitution of another company, registered society or other entity as principal
debtor under the Notes in place of the Issuer, in the circumstances described in the Conditions,

provided, in each case, that the Note Trustee is of the opinion that to do so would not be materially
prejudicial to the interests of Noteholders.

F. Denominations involve integral multiples: definitive Notes

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
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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. Change in Law

Changes in law may affect the rights of Noteholders as well as the market value of the Notes. The
Conditions of the Notes are based on English law and regulatory and administrative practice in effect as
at the date of these Programme Admission Particulars. No assurance can be given as to the impact of
any possible judicial decision or change to English law or regulatory or administrative practice in the
United Kingdom after the date of these Programme Admission Particulars. Such changes in law may
include changes in statutory, tax and regulatory regimes during the life of the Notes, which may have
an adverse effect on an investment in the Notes.

H. Taxation

Under the Conditions of the Notes (see Condition 10 (Taxation) below), the Issuer may, but will not be
obliged to, gross up payments in respect of the Notes if any deduction or withholding on account of tax
is imposed. In the event that any deduction or withholding on account of tax is imposed and the Issuer
does not opt to gross up payments in respect of the Notes or any Series (or, if having previously opted
to gross up, the Issuer notifies the Note Trustee and the Noteholders of such Series of its intention to
cease grossing up payments in respect of such Notes), the Notes of such Series will be redeemed in
accordance with Condition 9.2 (Redemption for tax reasons). 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 of such Series. In addition, any amounts in respect of accrued interest which
fall due on any such redemption of the Notes (and, where the redemption follows the next following
Interest Payment Date, such Interest Payment Date) shall be paid subject to the required withholding or
deduction and the Issuer shall not be obliged to pay any additional amounts in respect thereof. The
Noteholders will therefore bear the risk of any such withholding or deduction in respect of the period
from the previous Interest Payment Date to the date of redemption.

Each Loan Agreement will require that if any withholding or deduction is required by law to be made by
the relevant Borrower thereunder, the amount of the payment due from such Borrower shall be
increased to an amount which (after making the tax deduction) leaves an amount equal to the payment
which would have been due if no tax deduction had been required.

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

. Use of Proceeds / Social, Green and Sustainable Bonds
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To the extent specified in the applicable Pricing Supplement, Notes issued under the Programme are
intended to be Social Bonds, Green Bonds or Sustainable Bonds and the net proceeds from the issue
of Notes of each Series will be used by the relevant Borrower for social, green or sustainable purposes,
as applicable, as set out in the section headed "Use of Proceeds and Sustainable Finance Framework"
and the applicable Pricing Supplement.

Notes issued as Social Bonds, Green Bonds or Sustainable Bonds may not be a suitable investment for
an investor's investment criteria. Prospective investors should have regard to the information set out in
the relevant Pricing Supplement and must determine for themselves the relevance of such information
for the purpose of any investment in such Notes together with any other investigation such investor
deems necessary.

No assurance is given by the Obligors, the Arranger, the Dealers or any of their respective affiliates or
any other person that the use of the proceeds of issue of any Notes 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. Neither the Arranger nor the Dealers or any of their respective affiliates shall be
responsible for the ongoing monitoring or verification of the use of proceeds in respect of any such Notes
or any of the other commitments or other targets set out in the Sustainable Finance Framework relating
to any such Notes.

If the use of proceeds of any issue of Notes is a factor in a prospective investor's decision to invest in
such Notes, they should consider the disclosure in the section headed "Use of Proceeds and
Sustainable Finance Framework" and 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, together with any other investigation
such investor deems necessary.

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 "social", "green" or "sustainable" or an equivalently-
labelled project or as to what precise attributes are required for a particular project to be defined as
"sustainable" or such other equivalent label nor can any such assurance be given that such a clear
definition or consensus will develop over time. On 18 June 2020, Regulation (EU) 2020/852 on the
establishment of a framework to facilitate sustainable investment was adopted by the Council and the
European Parliament (the EU Taxonomy Regulation). The EU Taxonomy Regulation establishes a
single EU-wide classification system, or "taxonomy", which provides companies and investors with a
common language for determining which economic activities can be considered environmentally
sustainable. In addition, the FCA has, on 31 May 2024, introduced its Anti-Greenwashing Rule which
requires that references to the sustainability characteristics of products or services are (a) consistent
with the sustainability characteristics of the product or service and (b) fair, clear and not misleading.
The "Finalised non-handbook guidance on the Anti-Greenwashing Rule" further clarifies that
sustainability references should be correct and capable of being substantiated, clear and presented in
a way that can be understood and complete (they should not omit or hide important information and
should consider the full life cycle of the product or service), and comparisons to other products or
services should be fair and meaningful. The guidance recognises that the terms "environmental”,
"social" and "governance" are used to refer to sustainability matters, but also notes that there is no single
definition of sustainability. Accordingly, no assurance is or can be given by the Obligors, the Arranger,
the Dealers or any of their respective affiliates or any other person to investors that any projects or uses
of the proceeds will meet any or all investor expectations regarding such "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
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can be given by the Obligors, the Arranger, the Dealers or any of their respective affiliates or any other
person to investors that any Notes will comply with any future standards or requirements for being Social
Bonds, Green Bonds or Sustainable Bonds and, accordingly, the Social Bond, Green Bond or
Sustainable Bond status, as applicable, of the Notes could be withdrawn at any time.

Furthermore, there is no contractual obligation to allocate the proceeds of any Notes to finance eligible
businesses and projects or to provide annual progress reports as described in the applicable Pricing
Supplement. A Borrower's failure to allocate the proceeds of any particular Social Bond, Green Bond
or Sustainable Bond to finance 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 constitute an Event of Default or breach of contract with
respect to any particular Social Bond, Green Bond or Sustainable Bond and none of the Note Trustee,
the Arranger, or the Dealers or any of their respective affiliates will have any responsibility for the
ongoing monitoring or verification of any such proceeds.

The Green Bonds and Sustainable Bonds issued under the Programme are intended to comply with the
criteria and processes set out in the Sustainable Finance Framework and are not specifically aligned
with the Regulation (EU) 2023/2631 (the European Green Bond Standard). As the European Green
Bond Standard is a voluntary label, it is not clear, at this stage, whether the European Green Bond
Standard may impact investor demand for, and pricing of, green use of proceeds bonds (such as any
Green Bonds or Sustainable Bonds which may be issued under the Programme) that do not meet such
standard. It could reduce demand and liquidity for Green Bonds and Sustainable Bonds and their price.

No assurance or representation is given by the Obligors, the Arranger, the Dealers or any of their
respective affiliates 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 Notes (including, without limitation, the Second Party
Opinion (as defined below)). For the avoidance of doubt, any such opinion or certification is not, nor
shall it be deemed to be, incorporated in and/or form part of these Programme Admission Particulars.
Any such opinion or certification is not, nor should it be deemed to be, a recommendation by the
Obligors, the Arranger, the Dealers or any of their respective affiliates or any other person to buy, sell
or hold any such Notes. No such opinion or certification is intended to address any credit, market or
other aspects of any investment in any Notes, including without limitation market price, marketability,
investor preference or suitability of any security or any other factors that may affect the value of the
Notes. The Noteholders have no recourse against the Obligors, the Arranger, any Dealer or any of
their respective affiliates 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 was
initially issued and the providers of such opinions and certifications are under no obligation to update
them following their issue. 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 any Notes. Currently, the providers of such opinions
and certifications are not subject to any specific or regulatory or other regime or oversight. The criteria
and/or considerations that form the basis of the Second Party Opinion and any other such opinion or
certification may change at any time and the Second Party Opinion may be amended, updated,
supplemented, replaced and/or withdrawn at any time. Any withdrawal of the Second Party Opinion or
any other opinion or certification may have a material adverse effect on the value of any Social Bond,
Green Bond or Sustainable Bonds in respect of which such opinion or certification is given and/or result
in adverse consequences for certain investors with portfolio mandates to invest in securities to be used
for a particular purpose. As at the date of these Programme Admission Particulars, the providers of
such opinions and certifications are not subject to any specific regulatory or other regime or oversight.
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Prospective investors must determine for themselves the relevance of the Second Party Opinion and
any such opinion or certification and/or the information contained therein.

In the event that any such Notes are listed or admitted to trading on any dedicated "social", "green" or
"sustainable" or other equivalently-labelled segment of any stock exchange or securities market
(whether or not regulated), including the SBM of the London Stock Exchange, no representation or
assurance is given by the Obligors, the Arranger, the Dealers or any of their respective affiliates 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. Nor is any
representation or assurance given or made by the Obligors, the Arranger, the Dealers or any of their
respective affiliates or any other person that any such listing or admission to trading will be obtained in
respect of any such Notes or, if obtained, that any such listing or admission to trading will be maintained
during the life of the Notes.

Any such event or failure to apply an amount equivalent to the net proceeds of any Notes issued as
Social Bonds, Green Bonds or Sustainable Bonds for any eligible social, green or sustainable project
and/or any withdrawal of any such opinion or certification or any such opinion or certification attesting
that a Borrower is not complying in whole or in part with any matters for which such opinion or
certification is opining or certifying on and/or any such Notes no longer being listed or admitted to trading
on any stock exchange or securities market as aforesaid 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.

Risks Relating to the Security for the Notes
A. Considerations relating to the Series Security and the Series Underlying Security

The validity of any security given by the Borrowers and the Eligible Group Members in connection with
additions of Apportioned Properties in respect of Secured Loan Agreements may depend on the
solvency of the relevant Borrower or Eligible Group Member at the time of the grant. If any Series
Underlying Security is found to be invalid as a result, this will affect the amounts available to Noteholders
on an enforcement of such security in connection with the Fully Secured Notes.

B. 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 a trustee as a
mortgagee in possession (in respect of which see the risk factor entitled "Mortgagee in Possession
Liability" below). Environmental laws may impose liability on the owner for clean-up costs if a property
is or becomes contaminated. The Borrowers and the Eligible Group Members 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 and may affect the ability of
the Borrowers to meet their payment obligations under their respective Loan Agreements and, in turn,
the ability of the Issuer to meet its payment obligations under the Notes.
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In addition, the presence of hazardous or toxic substances, or the failure to adequately remedy adverse
environmental conditions at an Apportioned Property, may adversely affect the market value of the
Apportioned Property, as well as the Borrowers' or the Eligible Group Members' ability to sell, lease or
refinance the Apportioned Property. Any environmental liability imposed on a Borrower could also affect
the ability of such Borrower to meet its payment obligations under its respective Loan Agreement(s)
and, in turn, the ability of the Issuer to meet its payment obligations under the Notes.

C. Sufficiency of Insurance

Although each Apportioned 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 reduction in income or any loss or damage caused to an Apportioned Property not adequately
covered by insurance could result in a shortfall in funds available to meet the Borrowers' payment
obligations under the Loan Agreements and, in turn, a shortfall in funds available to meet the Issuer's
payment obligations under the Fully Secured Notes.

D. Investment of Retained Proceeds and Charged Cash in Permitted Investments

For so long as any part of the net proceeds of the issue of any Series of Fully Secured Notes remains
undrawn pursuant to the related Secured Loan Agreement(s), the Issuer may invest such amounts in
Permitted Investments in accordance with the Custody Agreement. The Issuer may also invest the
Charged Cash in Permitted Investments.

Although Permitted Investments are limited to highly rated securities which satisfy certain specified
criteria (which, other than with respect to any investment in the Benchmark Gilt, includes a requirement
that the investments have a maturity date which is no later than the Maturity Date), the Issuer may be
required to liquidate such Permitted Investments (a) prior to the enforcement of the relevant Series
Security, (in the case of the Permitted Investments purchased with Retained Proceeds) to fund
advances to a Borrower pursuant to a Secured Loan Agreement or to fund redemptions of the Fully
Secured Notes in accordance with the Conditions or (b) following the enforcement of the relevant Series
Security, to make payments in accordance with the Post-enforcement Priority of Payment, in either case
at a time when the disposal proceeds of such Permitted Investments is less than the price paid by the
Issuer upon the acquisition thereof.

Prior to the enforcement of any Series Security, any losses realised by the Issuer in respect of a sale of
Permitted Investments purchased with Retained Proceeds are passed on to the Borrowers pursuant to
the terms of the Secured Loan Agreements as a result of (i) the Issuer's obligation to fund a principal
amount of an advance being such that it may be satisfied by funding such advance at a discount in
proportion to any such losses and (ii) each Borrower's obligation to make further payments to the Issuer
in respect of any prepayment of the loan in full to enable the Issuer to fund any shortfall on a redemption
of the Fully Secured Notes. However, following the enforcement of the Series Security, any losses in
respect of the Permitted Investments will reduce the amounts available to the Issuer to satisfy its
payment obligations in respect of the Notes. For the purpose of calculating the Borrowers' compliance
with the Asset Cover Test, the value of such Permitted Investments will be the purchase price thereof
and the Borrowers shall not be required to monitor the market value of such Permitted Investments.
Consequently, the value attributed to the Permitted Investments for this purpose may be more than the
realisable value from time to time.

In the event that the enforcement of the Series Security in respect of a Series of Fully Secured Notes
takes place prior to the Apportioned Properties in respect of such Series being charged with an
aggregate Minimum Value equal (when multiplied by the Issuer's Security Percentage) to the principal
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amount of such Fully Secured Notes, and/or at a time when the Permitted Investments have been
acquired with the Charged Cash or otherwise charged by a Borrower as security for the obligations of
the Secured Loan Agreements entered into in connection with such Series, the value of the proceeds
of enforcement of the Series Underlying Security, together with such amounts, may be insufficient to
enable the Issuer to pay its obligations under the relevant Series of Fully Secured Notes in full.

There is no limit as to the proportion of the Asset Cover Test which may be satisfied by Permitted
Investments in the form of Retained Proceeds and/or Charged Cash (although in respect of Retained
Proceeds, these will be deemed to be zero after the Final Charging Date).

E. The Issuer's ability to meet its obligations under the Notes after enforcement under a
Loan

Following default by a Borrower, the Security Trustee shall 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 their respective Loan
Agreement (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 Loan Agreements the
Security Trustee may, in respect of any Secured Loan Agreement, enforce the Series Underlying
Security and appoint a Receiver pursuant to its powers under the Security Trust Deed.

In respect of Fully Secured Notes, the Issuer's ability to continue to pay principal and interest on the
Notes following default by a Borrower under a 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 Series
Underlying Security, sufficient funds to make such payment.

F. 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 moneys from time to time standing to the credit of each Series Transaction Account and, in
respect of the Fully Secured Notes, all moneys and/or securities from time to time standing to the credit
of each Series Ongoing Cash Security Account and Series Initial Cash Security Account. English law
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 only as floating
charges 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. Consequently, there may be less moneys available to pay Noteholders what is owed to them
under the Notes.

G. 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 an Apportioned 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. In such circumstances the Security Trustee may incur further costs and expenses
which will be recoverable by it from the enforcement proceeds prior to any payment being made to the
Issuer, thereby reducing the amounts available to the Issuer to pay amounts owing under the Fully
Secured Notes.
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H. Moratorium and housing administration

The Security Trustee must notify the Regulator of its intention to enforce its security and cannot enforce
its security during the resulting moratorium without the consent of the Regulator. This may adversely
affect the Security Trustee's ability to enforce the security over the Apportioned Properties.

The Security Trustee's ability to enforce the security over the Apportioned Properties may also be
adversely affected for so long as any housing administration order is in place in respect of a Borrower
or could result in a housing administrator disposing of Apportioned Property belonging to a Borrower at
a time when proceeds are not sufficient to discharge the Issuer's obligations in respect of the Fully
Secured Notes.

. The unencumbered assets test

The Unencumbered Assets Test in respect of an Unsecured Loan Agreement entered into in connection
with any Series of Partly Secured Notes calculates the number of unencumbered assets of the Group
based on the value of housing properties, properties held for sales and inventory and investment
properties plus cash at bank less the amount of secured loans and secured securities and the amount
of any unamortised housing properties grant liability.

All secured debt facilities and secured standalone derivatives of the Borrowers contain an asset cover
covenant, requiring those Borrowers to charge real property assets with an aggregate value in excess
of the principal amount of the secured debt or hedging liabilities (such excess being the Asset Cover
Haircut). The Asset Cover Haircut is typically 105-110 per cent. EUV-SH and 115-130 per cent. MV-
ST.

A calculation of the unencumbered assets on the basis of the value of total assets less the aggregate
of (a) secured debt plus (b) the Asset Cover Haircut would produce a lower figure.

As the Unencumbered Assets Test takes no account of the Asset Cover Haircut (i.e. the additional
security that each Borrower must charge in excess of the principal amount of the secured debt facilities
and standalone derivatives), it will artificially inflate the unencumbered assets figure which holders of
Partly Secured Notes may have access to in an enforcement scenario. Consequently, there may be
less moneys available to pay Noteholders in such circumstances as may be implied by the
Unencumbered Assets Test.

Risks related to the market generally
A. Potential Limited Liquidity

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

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase
above the rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes.

C. Exchange rate risks and exchange controls

The Issuer does not have any control over factors that generally affect exchange rate risks, such as
economic, financial and political events, and the supply and demand for applicable currencies. Inrecent
years, exchange rates between certain currencies have been volatile and volatility between such
currencies or with other currencies may be expected in the future.

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 (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 or the ability of the Issuer to make payments in
respect of the Notes. As a result, investors may receive less interest or principal than expected, or no
interest or principal.

D. Credit ratings may not reflect all risks

The on-going creditworthiness of the Group 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 Group's 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 Group's perceived creditworthiness as
indicated by the Group'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.

As with any rated entity, the rating of the Group 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 Issuer or any other member of the Group.

As at the date of these Programme Admission Particulars, Moody's is established in the UK and is
registered under Regulation (EC) No. 1060/2009 as it forms part of domestic law by virtue of the EUWA
(the UK CRA Regulation). Moody’s is not established in the European Union nor has it applied for
registration under Regulation (EC) No. 1060/2009 (as amended) (the CRA Regulation). However, the
rating issued by Moody's has been endorsed by Moody's Deutschland GmbH in accordance with the
CRA Regulation. As at the date of these Programme Admission Particulars, Moody’s Deutschland
GmbH is established in the European Union and registered under the CRA Regulation. As such,
Moody’s Deutschland GmbH is included in the list of credit rating agencies published by the ESMA on
its website in accordance with the CRA Regulation.
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In general, UK and European regulated investors are restricted under the UK CRA Regulation and 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 EU and
registered under the UK CRA Regulation or the CRA Regulation (and such registration has not been
withdrawn or suspended). If the status of Moody's and/or Moody’s Deutschland GmbH changes, UK
and European regulated investors, as applicable, may no longer 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 the Notes in the secondary market.
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Form of the Notes

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

€)) if the 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 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 Global Notes issued in respect of any Tranche are in NGN form, the applicable Pricing
Supplement will also indicate whether such Global Notes are intended to be held in a manner which
would allow Eurosystem eligibility. Any indication that the 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 intraday 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. The Common Safekeeper for NGNs will be The Bank of New York Mellon, London Branch
(unless, at the time of issue of a Tranche of Notes, such Notes would satisfy the Eurosystem eligibility
criteria and Euroclear or Clearstream, Luxembourg agrees to act as Common Safekeeper, in which
case the Common Safekeeper will be Euroclear or Clearstream, Luxembourg or another entity approved
by Euroclear and Clearstream, Luxembourg).

Whilst any Note is represented by a Temporary 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 Global Note if the Temporary 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 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 which is 40 days after a Temporary Global Note is issued (the Exchange Date),
interests in such Temporary Global Note will be exchangeable (free of charge) upon a request as
described therein either for:

€)) interests in a Permanent Global Note of the same Series; or

(b) definitive Notes of the same Series with, where applicable, principal receipts, 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.

The holder of a Temporary 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
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Temporary Global Note for an interest in a Permanent Global Note or for definitive Notes is improperly
withheld or refused.

The option for an issue of Notes to be represented on issue by a Temporary Global Note exchangeable
for definitive Notes should not be expressed to be applicable in the applicable Pricing Supplement if the
Notes are issued with a minimum Specified Denomination such as £100,000 plus one or more higher
integral multiples of another smaller amount such as £1,000.

Payments of principal, interest (if any) or any other amounts on a Permanent Global Note will be made
through Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case
may be) of the Permanent Global Note if the Permanent 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 Global Note will be exchangeable (free
of charge), in whole but not in part, for definitive Notes with, where applicable principal receipts, interest
coupons and talons attached upon the occurrence of an Exchange Event. For these purposes,
Exchange Event means that:

(a) an Event of Default (as defined in Condition 12 (Events of Default)) has occurred and is
continuing;
(b) 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

(c) the Issuer has or will become subject to adverse tax consequences which would not be suffered
if the Notes represented by the Permanent 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 16 (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
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 (c) 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 Notes (other than Temporary Global Notes), principal receipts
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 Notes, principal receipts 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 Notes, principal receipts or interest coupons.

Notes which are represented by a 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.
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General

Pursuant to the Agency Agreement (as defined under "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 shall be entitled to proceed directly against the Issuer
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 may agree with any Dealer and the Note Trustee that Notes may be issued in a form not
contemplated by the Conditions of the Notes, in which event a new Programme Admission Particulars
or a supplement to these Programme Admission Particulars will be made available which will describe
the effect of the agreement reached in relation to such Notes.
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Conditions of the Notes

The following are the 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 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 "Applicable Pricing Supplement" for a description of the content of the 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 Orbit Capital plc (the Issuer) and
constituted by a Note Trust Deed dated 30 March 2026 (as modified and/or supplemented and/or
restated from time to time, the Note Trust Deed) between the Issuer 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:

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

(b) any Global Note; and
(c) any definitive Notes issued in exchange for a Global Note.

The Notes, Receipts (as defined below) and Coupons (as defined below) have the benefit of an Agency
Agreement dated 30 March 2026 (as amended and/or supplemented and/or restated from time to time,
the Agency Agreement) between the Issuer, 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) and The Bank of New York Mellon, London Branch as agent bank (the Agent Bank, which
expression shall include any duly appointed successor agent bank).

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 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 Notes have interest coupons (Coupons) and, in the case of 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, definitive Notes will have
receipts (Receipts) attached. Global Notes do not have Receipts, Coupons or Talons attached on
issue.

The Note Trustee acts for the benefit of the Noteholders (which expression shall mean the holders of
the Notes 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.
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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:

€)) 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.

The applicable Pricing Supplement shall specify whether the Notes of a Series of Notes are Fully
Secured Notes or Partly Secured Notes.

Copies of the Note Trust Deed, the Agency Agreement, the Account Agreement, the Retained Note
Custody Agreement, the Loan Agreements in respect of each Series and (in respect of Fully Secured
Notes) the Custody Agreement, the Legal Mortgages and the Security Trust Deed (each as defined
below) are available for inspection during normal business hours at the principal office for the time being
of the Note Trustee being at 30 March 2026 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's International Securities Market, the applicable Pricing Supplement will be published
on the website of the London Stock Exchange through a regulatory information service or published in
any other manner permitted by the International Securities Market Rulebook effective as of 19 January
2026 (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 (in respect of Fully Secured
Notes) the Legal Mortgages and the Security Trust Deed, and the applicable Pricing Supplement which
is applicable to them. The statements in the Conditions include summaries of, and are subject to, the
detailed provisions of the Note Trust Deed, the Agency Agreement and (in respect of Fully Secured
Notes) the Legal Mortgages and the Security Trust Deed.

Words and expressions defined in the Note Trust Deed, the Agency Agreement and (in respect of Fully
Secured Notes) the Legal Mortgages or 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 and (in respect of Fully Secured Notes) the Legal Mortgages 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 and (in respect of Fully Secured Notes) the Legal Mortgages
and the Security Trust Deed, and the applicable Pricing Supplement, the applicable Pricing Supplement
will prevail.

1 Definitions

Account Agreement means the Account Agreement dated 30 March 2026 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 means, in respect of each accounting period of the Issuer, the aggregate
amount which the Issuer would be required to recognise for corporation tax purposes as profit
in respect of its Permitted Investments and/or Retained Notes as a result of:
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(a) the movement in the fair value recognised in its accounts of such Permitted Investments
and/or Retained Notes for that accounting period, plus

(b) any further profit arising from the sale of Permitted Investments,
(ignoring, for this purpose, any Gift Aid Payment to be made pursuant to a Loan Agreement);

Additional Borrowers means each member of the Group, other than the Original Borrowers,
that:

(a) has charitable (or exempt charitable) status;
(b) is a Registered Provider of Social Housing*; and
(c) in respect of any Secured Loan Agreement, has acceded to the Security Trust Deed as

a borrower in respect of Fully Secured Notes;

Appointee means any attorney, manager, agent, delegate, nominee, custodian, receiver or
other person appointed by the Note Trustee under, or pursuant to, these Conditions or the Note
Trust Deed,;

Apportioned Properties has the meaning given to it in the Secured Loan Agreements;
Asset Cover Test has the meaning given to it in the Secured Loan Agreements;

Authorised Signatory means a director, the secretary or a senior executive officer of the
Issuer;

Borrower Default has the meaning given to it in the Loan Agreements;

Borrowers means, in respect of each Series, the Original Borrowers and/or any Additional
Borrower, in each case for so long as it is a borrower under a Loan Agreement in respect of
such Series and Borrower shall be interpreted accordingly;

Business Day means, for the purpose of Condition 9 (Redemption and Purchase), a day (other
than a Saturday, Sunday or public holiday) on which commercial banks are open for general
business in London;

Cancelled Retained Proceeds has the meaning given to it in the Loan Agreements;

Charged Cash means, in respect of each Series of Fully Secured Notes, at any time, the
aggregate of all amounts (whether representing proceeds of disposal or other moneys) standing
to the credit of the Series Ongoing Cash Security Account of such Series for the purpose of
compliance with the Asset Cover Test and, to the extent invested in Permitted Investments in
accordance with the Custody Agreement, such Permitted Investments and any income received
by the Issuer in respect of such Permitted Investments, provided however that, for the purpose
of determining the compliance of the Borrowers with the Asset Cover Test, the value to be
attributed to such Permitted Investments shall be the purchase price thereof;

Charged Property means each residential property charged by a Borrower and/or an Eligible
Group Member to the Security Trustee under a legal charge as security for a Borrower's
obligations under a Secured Loan Agreement, and all buildings, erections, fixtures and fittings,
fixed plant and machinery from time to time on it (together, the Charged Properties);

54



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 Loan Agreements;
Compliance Certificate has the meaning given to it in the Loan Agreements;

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

Custody Agreement means the Custody Agreement dated 30 March 2026 relating to the
Permitted Investments and made between the Issuer, the Custodian and the Note Trustee, as
amended and/or supplemented and/or restated from time to time;

Eligible Group Member means, in respect of each Series of Fully Secured Notes, any entity
which, unless otherwise approved by the Security Trustee, is:

(@ a member of the Group; and
(b) a Registered Provider of Social Housing,

and which, in each case, has created (and which is subsisting) or will create security pursuant
to the Security Trust Deed which is allocated for the benefit of the Issuer as security for a
Secured Loan Agreement entered into in connection with such Series;

Event of Default has the meaning given to it in Condition 12 (Events of Default);

Expense Apportioned Part means, for so long as the Notes of more than one Series are
outstanding, 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 principal amount outstanding 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 then outstanding;

Final Retained Note Disposal Date means, in respect of each Series of Notes where Retained
Notes are specified as applicable in the applicable Pricing Supplement, the first date on which
no Retained Notes of such Series are held by or on behalf of the Issuer, either as a result of a
sale to a third party or following cancellation of such Retained Notes in accordance with
Condition 9.12 (Cancellation);

Gift Aid Payment means a qualifying charitable donation for the purposes of Part 6 of the
Corporation Tax Act 2010;

Group means the Group Parent and any other present or future, direct or indirect, subsidiaries
of the Group Parent (which includes, for the avoidance of doubt, any entity with which the Group
Parent may merge or be consolidated with at any time);

Group Parent means Orbit Group Limited (and any entity with which Orbit Group Limited may
merge or be consolidated with at any time);

Legal Mortgages means each legal mortgage entered into between a Borrower or an Eligible
Group Member and the Security Trustee substantially in the form set out in the Security Trust
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Deed pursuant to which such Borrower or Eligible Group Member provides security in respect
of a Borrower's obligations under a Secured Loan Agreement;

Loan Agreements means, in respect of each Series, the Secured Loan Agreements or the
Unsecured Loan Agreements, as applicable, which are to be funded by the proceeds of the
issue of such Series, in each case, as amended and/or supplemented and/or restated from time
to time;

Loan Payment Day means a day on which principal or interest in respect of a Loan is due and
payable by a Borrower to the Issuer in accordance with the terms of a Loan Agreement;

Loans means the principal amount of each Commitment which has been advanced to a
Borrower pursuant to the terms of a Loan Agreement or the outstanding balance thereof for the
time being (ignoring, for these purposes, any Actual Advance Amount (as defined in the Loan
Agreements));

Minimum Value has the meaning given to it in the applicable Secured Loan Agreement;

Noteholder Specific Withholding means any withholding or deduction of Taxes which is
required in respect of any payment in respect of any Note, Receipt or Coupon:

€)) presented for payment by or on behalf of a holder who is liable to the Taxes in respect
of the Note, Receipt or Coupon by reason of his having some connection with the Tax
Jurisdiction other than the mere holding of the Note, Receipt or Coupon; or

(b) presented for payment more than 30 days after the Relevant Date except to the extent
that a holder would have been entitled to additional amounts on presenting the same
for payment on the last day of the period of 30 days assuming, whether or not such is
in fact the case, that day to have been a Payment Day (as defined in Condition 8.5
(Payment Day));

Original Borrowers means Orbit Group Limited and Orbit Housing Association Limited;

Permitted Investment Profit means, in respect of any sale of Permitted Investments, the
amount of any net profits or gains arising from such sale which are within the charge to
corporation tax (if any);

Permitted Investments has the meaning given to it in the Secured Loan Agreements;
Permitted Reorganisation has the meaning given to it in the Loan Agreements;

Potential Event of Default means any condition, event or act which, with the lapse of time
and/or the issue, making or giving of any notice, certification, declaration, demand,
determination and/or request and/or the taking of any similar action and/or the forming of an
opinion and/or the fulfilment of any similar condition, would constitute an Event of Default;

Programme Documents means the Note Trust Deed, the Agency Agreement, the Account
Agreement, the Custody Agreement, the Retained Note Custody Agreement, the Loan
Agreements, the Security Trust Deed and the Legal Mortgages;

Programme Party means each person who is party to a Programme Document;

56



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 status which, in the opinion of the Issuer
and the Note Trustee, is substantially equivalent under any replacement or successor
legislation;

Relevant Date means, in respect of a payment, 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 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 by the Issuer in accordance with Condition 16 (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 Account means the account of the Issuer set up with the Retained
Note Custodian in respect of the Retained Notes in accordance with the Retained Note Custody
Agreement;

Retained Note Custody Agreement means the Retained Note Custody Agreement dated 30
March 2026 relating to the Retained Notes and made between the Issuer, the Retained Note
Custodian and the Note Trustee, as amended and/or supplemented and/or restated from time
to time;

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;

Retained Proceeds means, in respect of each Series, at any time:

(@) an amount of the net issue proceeds of such Series of Notes (other than the Retained
Notes of such Series (if any)) which have not been advanced to a Borrower pursuant to
a Loan Agreement at such time (if any), plus

(b) where Retained Notes are specified as being applicable in the Pricing Supplement, an
amount of the net sale proceeds of the Retained Notes of such Series which are not
advanced to a Borrower pursuant to a Loan Agreement immediately following receipt
thereof by the Issuer and have not subsequently been advanced to a Borrower (if any);

Secured Loan Agreements means, in respect of each Series of Fully Secured Notes, each
Loan Agreement by which the Issuer provides a Loan to a Borrower which is to be funded by
the proceeds of the issue of such Series, in each case, as amended and/or supplemented
and/or restated from time to time;

Security Trust Deed means the Security Trust Deed dated 30 March 2026 between the Original
Borrowers and the Security Trustee, as 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;
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Series Charged Property (a) in respect of each Series of Partly Secured Notes, has the
meaning given to it in Condition 4.1 (Series Security (Partly Secured Notes)) and (b) in respect
of each Series of Fully Secured Notes, has the meaning given to it in Condition 4.2 (Series
Security (Fully Secured Notes));

Series Custody Account means, in respect of each Series of Fully Secured Notes, the account
of the Issuer set up with the Custodian in respect of the Permitted Investments in respect of
such Series in accordance with the Custody Agreement (if any);

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

Series Ongoing Cash Security Account means, in respect of each Series of Fully Secured
Notes, the account of the Issuer set up with the Account Bank in respect of the Charged Cash
in respect of such Series in accordance with the Account Agreement;

Series Secured Parties means, in relation to a Series, each of the Note Trustee (for itself and
on behalf of the Noteholders, the Receiptholders (if any) and the Couponholders of such Series),
any Appointee, the Paying Agents, the Agent Bank, the Account Bank, the Retained Note
Custodian and (in respect of a Series of Fully Secured Notes) the Custodian;

Series Security (a) in respect of each Series of Partly Secured Notes, has the meaning given
to it in Condition 4.1 (Series Security (Partly Secured Notes)) and (b) in respect of each Series
of Fully Secured Notes, has the meaning given to it in Condition 4.2 (Series Security (Fully
Secured Notes));

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

Series Underlying Security means, in respect of each Series of Fully Secured Notes, the
security referred to in Condition 4.3(a) (Series Underlying Security);

Sterling means pounds sterling;

Tax Jurisdiction means the United Kingdom or any political subdivision or any authority thereof
or therein having power to tax or any other jurisdiction or any political subdivision or any authority
thereof or therein having power to tax to which the Issuer becomes subject in respect of
payments made by it of principal and interest on the Notes, Receipts or Coupons;

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 Loan Agreements; and

Unsecured Loan Agreements means, in respect of each Series of Partly Secured Notes, each
Loan Agreement by which the Issuer provides a Loan to a Borrower which is to be funded by
the proceeds of the issue of such Series, in each case, as amended and/or supplemented
and/or restated from time to time.
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Form, Denomination and Title

The Notes are in bearer form and, in the case of definitive Notes, serially numbered, in Sterling
and the denominations (the Specified Denomination(s)) specified in the applicable Pricing
Supplement, provided that the minimum denomination shall be the Sterling equivalent of
€100,000. Notes of one Specified Denomination may not be exchanged for Notes of another
Specified Denomination.

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

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

Subject as set out below, title to the Notes, Receipts and Coupons will pass by delivery. The
Issuer, the Note Trustee and any Paying Agent will (except as otherwise required by law) deem
and treat the bearer of any Note, Receipt or Coupon 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 Note Trustee and the Paying 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 Global Note shall be treated by the Issuer, the Note Trustee and any Paying 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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4.1

4.2

Status of the Notes

The Notes and any relative Receipts and Coupons are direct, unconditional and unsubordinated
obligations of the Issuer, secured in the manner set out in Condition 4 (Security), and rank pari
passu without preference or priority among themselves.

Security

Series Security (Partly Secured Notes)

This Condition 4.1 applies to Partly Secured Notes only.

(@)

(b)

(©)

The Issuer's obligations in respect of each Series of Partly Secured 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:

0] by an assignment by way of security of the Issuer's rights, title and interest
arising under the Loan Agreements, the Agency Agreement and the Account
Agreement, in each case to the extent they relate to such Series;

(ii) 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 of such Series, and all
debts represented thereby and any other bank or other accounts in which the
Issuer may at any time have or acquire any rights, title and interest in relation
to such Series; and

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

The property charged and assigned pursuant to the Note Trust Deed listed in Condition
4.1(a), together with any other property or assets held by and/or assigned to the Note
Trustee and/or any deed or document supplemental thereto, in respect of each Series
is referred to herein as the Series Charged Property and the security created thereby,
the Series Security.

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 Loan Agreement not entered into in connection with such Series or any Series
Underlying Security whether prior to or after the Note Trustee has served a notice of
enforcement on the Issuer in relation to any Series of Notes.

Series Security (Fully Secured Notes)

This Condition 4.2 applies to Fully Secured Notes only.

(@)

The Issuer's obligations in respect of each Series of Fully Secured 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:
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4.3

(b)

(©)

0] by an assignment by way of security of the Issuer's rights, title and interest
arising under the Loan Agreements, the Security Trust Deed, the Legal
Mortgages, the Agency Agreement, the Custody Agreement and the Account
Agreement, in each case to the extent they relate to such Series;

(ii) by a charge by way of first fixed charge over all moneys and/or securities from
time to time standing to the credit of the Series Transaction Account, the Series
Ongoing Cash Security Account, the Series Initial Cash Security Account (if
any) and the Series Custody Account, in each case of such Series, and all
debts represented thereby and any other bank or other accounts in which the
Issuer may at any time have or acquire any rights, title and interest in relation
to such Series; and

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

The property charged and assigned pursuant to the Note Trust Deed listed in Condition
4.2(a), together with any other property or assets held by and/or assigned to the Note
Trustee and/or any deed or document supplemental thereto, in respect of each Series
is referred to herein as the Series Charged Property and the security created thereby,
the Series Security.

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 Loan Agreement not entered into in connection with such Series or any Series
Underlying Security not specifically allocated to such Series whether prior to or after the
Note Trustee has served a notice of enforcement on the Issuer in relation to any Series
of Notes.

Series Underlying Security

This Condition 4.3 applies to Fully Secured Notes only.

(@)

(b)

(©)

The Borrowers will create, or procure the creation by Eligible Group Members of,
security over certain of their housing properties in favour of the Security Trustee to
secure their obligations under the Secured Loan Agreements (the Series Underlying
Security).

The Security Trustee will hold the Series Underlying Security for the benefit of the Issuer
in accordance with the Security Trust Deed and the Issuer shall be treated as a separate
beneficiary under the Security Trust Deed in respect of all Secured Loan Agreements
entered into in connection with a Series of Fully Secured Notes.

The security created pursuant to the Legal Mortgages will be apportioned in respect of
the Secured Loan Agreements relating to a Series of Fully Secured Notes on:

0] a Numerical Apportionment Basis; or
(ii) 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.
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(d)

()

Where Numerical Apportionment Basis is specified as applicable in the applicable
Pricing Supplement, a specific number of units in respect of the Apportioned Properties
will be apportioned in respect of the Secured Loan Agreements relating to such Series
as agreed between the Issuer and the Borrowers and Eligible Group Members. The
Initial Apportioned Properties in respect of each Series of Fully Secured Notes shall be
specified in the applicable Pricing Supplement.

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 and Eligible Group Members. The initial
list of Charged Properties in respect of each Series of Fully Secured Notes shall be
specified in the applicable Pricing Supplement.

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 or otherwise permitted in accordance with the Programme Documents in
the following order of priority (the Pre-enforcement Priority of Payment):

(@)

(b)

(©)

(d)

()

(f)

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;

second, in payment or satisfaction of any unpaid fees, costs, charges, expenses and
liabilities incurred by the Note Trustee and any Appointee (including, but not limited to,
all amounts 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 or satisfaction, on a pro rata and pari passu basis, of any unpaid fees,
costs, charges, expenses, liabilities and indemnity payments of the Issuer owing to the
Paying Agents and the Agent Bank under the Agency Agreement, the Account Bank
under the Account Agreement, (in respect of any Series of Fully Secured Notes) the
Custodian under the Custody 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 or satisfaction, on a pro rata and pari passu basis, of any other unpaid
fees, expenses and liabilities 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;
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5.2

(9)

(h)

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 Loan Agreements entered into in connection
with such Series; and

eighth, in payment of any Permitted Investment Profit or Accounting Profit, as the case
may be, to any Charitable Group Member.

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 and (in respect of a Series of Fully
Secured Notes) the Series Ongoing Cash Security Account and the Series Initial Cash Security
Account 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):

(@)

(b)

()

(d)

()

(f)

(9)

(h)

first, in payment or satisfaction of any unpaid fees, costs, charges, expenses and
liabilities incurred by the Note Trustee and any Appointee (including, but not limited to,
all amounts payable to the Note Trustee and any such Appointee under the Note Trust
Deed) in preparing and executing the trusts under the Note Trust Deed (including the
costs of realising any Series Security and the Note Trustee's and any such Appointee'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, except following the enforcement of the Series Security in respect of all Series
of Notes, 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;

third, in payment, on a pro rata and pari passu basis, of all amounts owing to the Paying
Agents and the Agent Bank under the Agency Agreement, the Account Bank under the
Account Agreement, (in respect of any Series of Fully Secured Notes) the Custodian
under the Custody 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 to the Noteholders of such Series
of any interest due and payable in respect of the Notes;

fifth, 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;

sixth, 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);

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 Loan Agreements entered into in connection
with such Series; and

eighth, in payment of any Permitted Investment Profit or Accounting Profit, as the case
may be, to any Charitable Group Member.
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6.1

6.2

Covenants

General Covenants

(@)

(b)

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:

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

(ii) perform any act incidental to or necessary in connection with (i) above.

The Issuer also covenants, for so long as any Series remains 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 remains outstanding, the Issuer shall:

(@)

(b)

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 (or, for long as any Global Notes are held in their entirety on behalf of Euroclear
and/or Clearstream, Luxembourg, by delivery to Euroclear and/or Clearstream,
Luxembourg):

0] a copy of each Compliance Certificate promptly upon receipt of the same from
the Borrowers pursuant to the terms of their respective Loan Agreements; and

(i) a copy of the audited annual financial statements of each Borrower
(consolidated if available) promptly upon publication of the same by each
Borrower; and

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 6.2(b) 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 16 (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 6.2(b) are in addition to the
meetings provisions set out in Condition 18.1 (Meetings of Noteholders).
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6.3

7.1

Loan Agreements, Legal Mortgages and Security Trust Deed Consents Covenant

€) For so long as any Series of Partly Secured Notes remains outstanding, the Issuer
covenants that it shall not consent to any waiver, amendment or modification of, or take
any action pursuant to, the Unsecured Loan 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.

(b) For so long as any Series of Fully Secured Notes remains 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 Loan
Agreements, the Legal Mortgages or the Security Trust Deed 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.

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 7.1 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 7.1 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:

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

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

65



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
to the Calculation Amount in the case of Fixed Rate Notes in definitive form) shall be rounded
to the nearest penny, half of a penny being rounded upwards or otherwise in accordance with
applicable market convention.

Where the Specified Denomination of a Fixed Rate 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.

In these Conditions:

Day Count Fraction means, in respect of the calculation of an amount of interest, in accordance
with this Condition 7.1 (Interest on Fixed Rate Notes):

€)) if "Actual/Actual (ICMA)" is specified in the applicable Pricing Supplement:

0] 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

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

(A) 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

(B) 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.

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).
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7.2

Interest on Floating Rate Notes

This Condition 7.2 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 7.2 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 applicable Reference Rate, the Interest Determination Date(s), the Relevant Screen Page,
the Business Day Convention, any Additional Business Centres, the party who will calculate the
amount of interest due if it is not the Agent, the Margin, any maximum or minimum interest rates
(if applicable) and the Day Count Fraction. 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.

€) 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:

0] the Specified Interest Payment Date(s) in each year specified in the applicable
Pricing Supplement; or

(ii) 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 these 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:

(A) in any case where Specified Periods are specified in accordance with Condition
7.2(a)(ii) above, the Floating Rate Convention, such Interest Payment Date:

1) in the case of (x) above, shall be the last day that is a Business Day in
the relevant month and the provisions of (2) below shall apply mutatis
mutandis; or

2) 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:
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(b)

(B)

©

(D)

a) such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; and

b) 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

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

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

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

In these Conditions, Business Day means:

1)

2)

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 (other than T2 (as defined below)) specified in the applicable
Pricing Supplement; and

if T2 is specified as an Additional Business Centre in the applicable Pricing
Supplement, a day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer System (or any successor thereto or replacement
thereof) (T2) is open.

Rate of Interest

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

(A)

Where Screen Rate Determination is specified in the applicable Pricing
Supplement as the manner in which the Rate of Interest is to be determined,
and the Calculation Method is specified in the applicable Pricing Supplement as
being Compounded Daily SONIA Formula, the Rate of Interest for an Interest
Period will, subject to Condition 7.2(c) (Benchmark Replacement) and as
provided below, be the Compounded Daily SONIA Formula Rate with respect
to such Interest Period plus or minus (as indicated in the applicable Pricing
Supplement) the Margin (if any).

Compounded Daily SONIA Formula Rate means, with respect to an Interest
Period, the rate of return of a daily compound interest investment in Sterling
(with the Sterling Overnight Index Average as the reference rate for the
calculation of interest) as calculated by the Agent Bank (or such other party
responsible for the calculation of the Rate of Interest, as specified in the
applicable Pricing Supplement) on the relevant Interest Determination Date in
accordance with the following formula (and the resulting percentage will be
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rounded, if necessary, to the nearest fourth decimal place, with 0.00005 being
rounded upwards):

SONIAi i 365
[ (1 2y ] 2
365 da

where:
d is the number of calendar days in:

@ where "Lag" is specified as the Observation Method in the applicable
Pricing Supplement, the relevant Interest Period; or

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

do is the number of London Banking Days in:

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

(b) where "Observation Shift" is specified as the Observation Method in the
applicable Pricing Supplement, 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:

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

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

n;, means, for any London Banking Day "i", 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, in respect of an Interest Period, the period from
(and including) the date falling "p" London Banking Days prior to the first day of
the relevant Interest Period to (but excluding) the date falling "p" London

Banking Days prior to:
@ the Interest Payment Date for such Interest Period; or

(b) if applicable, the relevant payment date if the Notes become due and
payable on a date other than an Interest Payment Date;
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(B)

P means:

@ where "Lag" is specified as the Observation Method in the applicable
Pricing Supplement, the number of London Banking Days included in
the "Lag Lookback Period (p)" in the applicable Pricing Supplement
(subject to a minimum of five London Banking Days except with the
prior agreement of the Agent Bank); or

(b) where "Observation Shift" is specified as the Observation Method in the
applicable Pricing Supplement, the number of London Banking Days
included in the "Observation Shift Period" in the applicable Pricing
Supplement (subject to a minimum of five London Banking Days except
with the prior agreement of the Agent Bank);

SONIA reference rate means, in respect of any London Banking Day, a
reference rate equal to the daily Sterling Overnight Index Average (SONIA) rate
for such London Banking Day 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 such

London Banking Day; and

SONIA; means, in respect of any London Banking Day "i":

(@) where "Lag" is specified as the Observation Method in the applicable
Pricing Supplement, the SONIA reference rate in respect of the London
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 SONIA reference rate in respect of
the relevant London Banking Day "i".

Where Screen Rate Determination is specified in the applicable Pricing
Supplement as the manner in which the Rate of Interest is to be determined,
and the Calculation Method is specified in the applicable Pricing Supplement as
being SONIA Index Determination, the Rate of Interest for an Interest Period
will, subject to Condition 7.2(c) (Benchmark Replacement) and as provided
below, be the SONIA Compounded Index Rate with respect to such Interest
Period plus or minus (as indicated in the applicable Pricing Supplement) the
Margin (if any).

SONIA Compounded Index Rate means, with respect to an Interest Period,
the rate of return of a daily compound interest investment as calculated by the
Agent Bank (or such other party responsible for the calculation of the Rate of
Interest, as specified in the Pricing Supplement) on the relevant Interest
Determination Date in accordance with the following formula (and the resulting
percentage will be rounded, if necessary, to the nearest fourth decimal place,
with 0.00005 being rounded upwards):

( SONIA Compounded Index (End) ) 365

SONIA Compounded Index (Start) da
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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 (being the
number of calendar days in the applicable reference period);

London Banking Day has the meaning set out in Condition 7.2(b)(ii)(A) above;

Relevant Number is as specified in the applicable Pricing Supplement (subject
to a minimum of five, except with the prior agreement of the Agent Bank);

SONIA Compounded Indexend means the SONIA Compounded Index value
relating to the London Banking Day falling the Relevant Number of London
Banking Days prior to:

@ the Interest Payment Date for the relevant Interest Period; or

(b) if applicable, the relevant payment date if the Notes become due and
payable on a date other than an Interest Payment Date;

SONIA Compounded Indexstart means the SONIA Compounded Index value
relating to the London Banking Day falling the Relevant Number of London
Banking Days prior to the first day of the relevant Interest Period; and

SONIA Compounded Index means, with respect to any London Banking Day,
the value of the SONIA Compounded Index that is provided by the administrator
of the SONIA reference rate 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) in respect of such London
Banking Day.

If the relevant SONIA Compounded Index is not published or displayed by the
administrator of the SONIA reference rate or other information service at the
Relevant Time specified in the applicable Pricing Supplement on the relevant
Interest Determination Date, the SONIA Compounded Index Rate for the
applicable Interest Period for which the SONIA Compounded Index is not
available shall be the Compounded Daily SONIA Formula Rate determined in
accordance with Condition 7.2(b)(ii)(A) above as if the Calculation Method
specified in the applicable Pricing Supplement were Compounded Daily SONIA
Formula (and not SONIA Index Determination), and for these purposes:

(a) the "Observation Method" shall be deemed to be "Observation Shift";
and

(b) 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.

For the purposes of Condition 7.2(b)(ii))(A) above, and subject to Condition
7.2(c) below, if, in respect of any London Banking Day in the relevant
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(D)

Observation Period or the relevant Interest Period, as applicable, the Agent
Bank (or such other party responsible for the calculation of the Rate of Interest,
as specified in the applicable Pricing Supplement) determines that the
applicable SONIA reference rate has not been made available on the Relevant
Screen Page or has not otherwise been published by the relevant authorised
distributors, then the Agent Bank (or such other party responsible for the
calculation of the Rate of Interest, as specified in the applicable Pricing
Supplement, as applicable) shall determine the SONIA reference rate in respect
of such London Banking Day as being:

1)

a) the Bank of England's Bank Rate (the Bank Rate) prevailing at
5.00 p.m. (or, if earlier, close of business) on such London
Banking Day; plus

b) 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 the 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 the lowest spread (or, if
there is more than one lowest spread, one only of those lowest
spreads) to the Bank Rate; or

2) if the Bank Rate under 1) a) 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) a)
above,

and in each case SONIA reference rate shall be interpreted accordingly.

In the event that the Rate of Interest cannot be determined in accordance with
the foregoing provisions, the Rate of Interest shall be:

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

(E)

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 (and applying the
Margin and, if applicable, any Maximum Rate of Interest and/or
Minimum Rate of Interest, applicable to the first scheduled Interest
Period).

If the relevant Series of Notes becomes due and payable in accordance with
Condition 12 (Events of Default), the final Rate of Interest shall be calculated
for the period from (and including) the previous Interest Payment Date 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 7.2(k) and the Note Trust
Deed.

Benchmark Replacement

This Condition 7.2(c) applies only where Screen Rate Determination is specified in the
applicable Pricing Supplement as the manner in which the Rate of Interest is to be
determined.

@)

Independent Adviser

Notwithstanding the provisions in Condition 7.2(b)(ii) (Screen Rate
Determination for Floating Rate Notes) above, 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 that 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 and
no later than ten Business Days prior to the relevant Interest Determination
Date relating to the next succeeding Interest Period (the IA Determination Cut-
off Date), a Successor Rate or, failing which, an Alternative Rate (in
accordance with Condition 7.2(c)(ii) (Successor Rate or Alternative Rate)) and,
in either case, an Adjustment Spread (in accordance with Condition 7.2(c)(iii)
(Adjustment Spread) and any Benchmark Amendments (in accordance with
Condition 7.2(c)(iv) (Benchmark Amendments)).

An Independent Adviser appointed pursuant to this Condition 7.2(c)
(Benchmark Replacement) shall act in good faith and in a commercially
reasonable manner following 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 7.2(c)
(Benchmark Replacement). No Independent Adviser appointed in connection
with the Notes (acting in such capacity), shall have any relationship of agency
or trust with the Noteholders.
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(ii)

(i)

(A) the Issuer is unable to appoint an Independent Adviser; or

(B) the Independent Adviser fails to determine a Successor Rate or, failing
which, an Alternative Rate in accordance with this Condition 7.2(c)(i)
(Independent Adviser) prior to the relevant IA Determination Cut-off
Date,

then 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 7.2(c) (Benchmark Replacement)).

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:

(A) there is a Successor Rate, then such Successor Rate shall (subject to
adjustment as provided in Condition 7.2(c)(iii) (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 7.2(c) (Benchmark Replacement)); or

(B) there is no Successor Rate but that there is an Alternative Rate, then
such Alternative Rate shall (subject to adjustment as provided in
Condition 7.2(c)(iii) (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
7.2(c) (Benchmark Replacement)).

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 7.2(c)(vi) (Notices). The Principal
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(iv)

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 7.2(c) (Benchmark Replacement)
and the Independent Adviser, following consultation with the Issuer and acting
in good faith and in a commercially reasonable manner, determines:

(A) that amendments to the Conditions, the Note Trust Deed or the Agency
Agreement are necessary to ensure the proper operation of such
Successor Rate or Alternative Rate and, in each case, the application
of the Adjustment Spread (such amendments, the Benchmark
Amendments); and

(B) 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
7.2(c)(vi) (Notices), without any requirement for the consent or approval of
Noteholders, the Receiptholders, the Couponholders or any other Series
Secured Party, 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, provided that neither the Principal Paying Agent
nor the Agent Bank shall be bound by or be obliged to give effect to any
Successor Rate, Alternative Rate, Adjustment Spread or Benchmark
Amendment, if in the opinion of the Principal Paying Agent or the Agent Bank
the same would not be operable or 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
these Conditions and/or the Agency Agreement and/or any documents to which
it is a party in any way.

At the request of the Issuer, but subject to receipt by the Note Trustee of a
certificate signed by one Authorised Signatory of the Issuer pursuant to
Condition 7.2(c)(vi) (Notices), the Note Trustee shall (at the expense and
direction of the Issuer), without any requirement for the consent or approval of
the Noteholders, Receiptholders or 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 these Conditions and/or the Note Trust Deed and/or
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(vi)

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
7.2(c)(iv) (Benchmark Amendments), 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.

Survival of Original Reference Rate Provisions

Without prejudice to the obligations of the Issuer or the Independent Adviser
under this Condition 7.2(c) (Benchmark Replacement), the Original Reference
Rate and the fallback provisions provided for in Condition 7.2(c)(ii) (Successor
Rate or Alternative Rate) and the Agency Agreement 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 Benchmark Amendments, in accordance with the relevant
provisions of this Condition 7.2(c) (Benchmark Replacement); 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 7.2(c)
(Benchmark Replacement) will be notified promptly by the Issuer to the Note
Trustee, the Paying Agents, the Agent Bank (if applicable), the Borrowers and,
in accordance with Condition 16 (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 one Authorised Signatory of the Issuer:

(A) confirming:

1) that a Benchmark Event has occurred;

2) the Successor Rate or, as the case may be, the Alternative
Rate;

3) any Adjustment Spread; and

4) the specific terms of any Benchmark Amendments,

in each case as determined in accordance with the provisions of this
Condition 7.2(c) (Benchmark Replacement); and
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(vii)

(B) 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 7.2(c) (Benchmark Replacement):

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:

(A) 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;

(B) (if no such recommendation has been made, or in the case of an
Alternative Rate) 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) 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 7.2(c)(ii) (Successor Rate or Alternative Rate) has replaced the
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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 thereof) in Sterling;

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; or

(B) the later of (i) 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 (ii) the date falling six months prior to such date specified in

(i); or

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

(D) the later of (i) 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 (ii) the date falling six months prior to the
date specified in (i); or

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

(3] 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 Interest Amount 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 under
Condition 7.2(c)(i) (Independent Adviser) 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
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(d)

()

pursuant to the earlier operation of this Condition 7.2(c) (Benchmark
Replacement); and

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 (i) the central bank for the currency
to which the benchmark or screen rate (as applicable) relates, (ii) any
central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as
applicable), (iii) a group of the aforementioned central banks or other
supervisory authorities, or (iv) 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 determined in accordance with the provisions of Condition 7.2(b) (Rate of
Interest) is less than such Minimum Rate of Interest, the Rate of Interest for 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 determined in accordance with the provisions of Condition 7.2(b) (Rate of
Interest) is greater than such Maximum Rate of Interest, the Rate of Interest for such
Interest Period shall be such Maximum Rate of Interest.

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.

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

0] 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

(ii) in the case of Floating Rate Notes in definitive form, the Calculation Amount;
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and, in each case, multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest penny, half of 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 7.2:

(0

(ii)

(i)

(iv)

v)

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 (I) the
actual number of days in that portion of the Interest Period falling in a leap year
divided by 366 and (ll) the actual number of days in that portion of the Interest
Period falling in a non-leap year divided by 365);

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

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;

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

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:

Day Count Fraction =[360 x (Y2 — Y1)] + [30 x (M2 — M1)] + (D2 — D1)
360

where:

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

Y2 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;

M2 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 D1 will be 30; and
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(vii)

D2 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 D1
is greater than 29, in which case D2 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:

Day Count Fraction =[360 x (Y2 — Y1)] + [30 x (M2 — M1)] + (D2 — D1)
360

where:

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

Y2 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;

M2 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 D1 will be 30; and

D2 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:

Day Count Fraction =[360 x (Y2 — Y1)] + [30 x (M2 — M1)] + (D2 — D1)
360

where:

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

Y2 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;

M2 is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

81



(f)

(9)

(h)

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

D2 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, 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

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
16 (Notices) as soon as possible after their determination but in no event later than
(other than where Screen Rate Determination is specified in the applicable Pricing
Supplement) the fourth London Business Day thereafter or (where Screen Rate
Determination is specified in the applicable Pricing Supplement) the second London
Banking Day thereafter (as defined in Condition 7.2(b)(ii)(A)). 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 16 (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 7.2(b) (Rate of Interest), as the case
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8.1

(i)

0

(k)

may be, 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 Condition 7.2(j) (Agent Bank).

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 7 (Interest) by the Agent Bank shall (in the absence of wilful default, gross
negligence, bad faith, fraud or manifest error) be binding on the Issuer, the Paying
Agents, the Agent Bank and all Noteholders, Receiptholders and Couponholders and
(in the absence of wilful default, gross negligence, bad faith or fraud) no liability to the
Issuer, 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:

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

(ii) as provided in the Note Trust Deed.

Payments

Method of payment

(@)

(b)

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

Payments will be subject in all cases to:

® any fiscal or other laws and regulations applicable thereto in the place of
payment, but without prejudice to the provisions of Condition 10 (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
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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 10 (Taxation)) any law
implementing an intergovernmental approach thereto.

8.2 Presentation of definitive Notes, Receipts and Coupons

(@)

(b)

(©)

(d)

()

(f)

Subject as follows in respect of Instalment Redemption, payments of principal in respect
of definitive Notes will (subject as provided below) be made in the manner provided in
Condition 8.1 (Method of payment) only against presentation and surrender (or, in the
case of part payment of any sum due, endorsement) of definitive Notes.

Where Instalment Redemption is specified as applicable in the applicable Pricing
Supplement, payment of instalments of principal on an Instalment Date (other than the
Instalment Date falling on the Maturity Date) in respect of definitive Notes will be made
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 (which expression, as used herein, means the United
States of America (including the States and the District of Columbia and its
possessions)). Each Receipt must be presented for payment together with the Note to
which it appertains. Any Receipt presented without the Note to which it appertains does
not constitute valid obligations of the Issuer.

Payments of interest in respect of definitive 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 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 11 (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 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.

Upon the date on which any Floating Rate Note or Long Maturity Note in definitive 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)
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8.4

8.5

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.

(9) If the due date for redemption of any definitive 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 Note.

Payments in respect of Global Notes

Payments of principal and interest (if any) in respect of Notes represented by any Global Note
will (subject as provided below) be made in the manner specified above in relation to definitive
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.

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 obligations of the Issuer 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 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 11 (Prescription)) is:

€) or falls after the relevant due date;

(b) or falls at least one 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 after the corresponding Loan
Payment Day;

(c) 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 the case of Notes in definitive form only, in the relevant place of presentation;
and
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9.1

9.2

(ii) in each Additional Financial Centre (other than T2) specified in the applicable
Pricing Supplement;

(d) if T2 is specified as an Additional Financial Centre in the applicable Pricing Supplement,
a day on which T2 is open; and

(e) 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.

Interpretation of principal and interest

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

0] any additional amounts which may be payable with respect to principal under
Condition 10 (Taxation) or under any undertaking or covenant given in addition
thereto, or in substitution therefor, pursuant to the Note Trust Deed;

(ii) the Final Redemption Amount of the Notes (or, in the case of Notes redeemable
in instalments, the Instalment Amounts); and

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

(b) 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 10 (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

Unless previously redeemed or purchased and cancelled as specified below, each Note will be
redeemed by the Issuer:

€)) where Final Redemption is specified in the applicable Pricing Supplement, at its Final
Redemption Amount specified in the applicable Pricing Supplement in Sterling on the
Maturity Date specified in the applicable Pricing Supplement; or

(b) where Instalment Redemption is specified in the applicable Pricing Supplement, in part
on each Instalment Date in the Instalment Amount in Sterling, all as specified in the
applicable Pricing Supplement.

Redemption for tax reasons

If as a result of any actual or proposed change in tax law, the Issuer determines (in its
reasonable commercial judgement), and certifies to the Note Trustee, 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 on such Interest Payment Date (other than in respect of a Noteholder
Specific Withholding) and the Issuer does not opt to pay additional amounts pursuant to
Condition 10(b) (Taxation) or, having so opted, notifies the Note Trustee and the Noteholders,
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9.3

in accordance with Condition 16 (Notices), of its intention to cease paying such additional
amounts, the Issuer shall redeem the Notes in whole, but not in part, at their principal amount,
plus accrued interest to (but excluding) the date of redemption, as soon as reasonably
practicable prior to the next following Interest Payment Date or, if it is not reasonably practicable
for the Issuer to redeem the Notes prior to the next following Interest Payment Date, within three
Business Days thereafter. For the avoidance of doubt, any amounts in respect of accrued
interest which fall due on any such redemption of the Notes (and, where the redemption follows
the next following Interest Payment Date, such Interest Payment Date) shall be paid subject to
the required withholding or deduction and the Issuer shall not be obliged to pay any additional
amounts in respect thereof.

Redemption at the option of the Borrowers (Borrower Call)

€) If Borrower Call is specified as being applicable in the applicable Pricing Supplement,
a Borrower may elect to prepay at any time (or, where such Loan was advanced in
connection with a Floating Rate Note, on any Loan Payment Date) after the relevant
Final Retained Note Disposal Date (if applicable) a Loan advanced in connection with
the relevant Series of Notes in whole or in part.

(b) Upon such election (if no replacement Commitment is put in place with another
Borrower), the Issuer shall, on giving not less than 30 nor more than 60 days' notice,
redeem the Notes of such Series in whole or, in respect of a prepayment in part, in an
aggregate principal amount equal to the principal amount of the Loan to be repaid on
the date which is two Business Days after that on which payment is made by such
Borrower under its Loan Agreement (the Loan Prepayment Date).

(c) Redemption of Notes pursuant to this Condition 9.3 (Redemption at the option of the
Borrowers (Borrower Call)) shall be made at the Optional Redemption Amount(s)
specified in the applicable Pricing Supplement, together with any interest accrued up to
(but excluding) the Loan Prepayment Date.

(d) The Optional Redemption Amount will be:

0] if Par Amount is specified in the applicable Pricing Supplement, the principal
amount of the Notes;

(ii) if Modified Spens Amount is specified in the applicable Pricing Supplement, the
amount determined as set out below: or

(iii) if Make Whole Amount or Other Amount is specified in the applicable Pricing
Supplement, the amount determined as set out in the applicable Pricing
Supplement.

(e) If Modified Spens Amount is specified in the applicable Pricing Supplement, the
Optional Redemption Amount shall be the amount equal to the higher of the following:

0] par; and

(ii) the price (expressed as a percentage) (as reported in writing to the Issuer and
the Note Trustee by a financial adviser nominated by the Issuer and approved
by the Note Trustee (the Nominated Financial Adviser)) (and rounded to
three decimal places (0.0005 being rounded upwards)) at which the Gross
Redemption Yield on the Notes (if the Notes were to remain outstanding until
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(f)

their 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.

For the purposes of this Condition:

Benchmark Gilt means the UK Government Gilt specified as such 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
to be the most appropriate conventional UK Government Gilt;

Determination Date means three Business Days prior to the Loan Prepayment Date;

Gross Redemption Yield means ayield 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, 16 March 2005 and 18 December 2024) (as amended or
supplemented from time to time); and

Spens Margin means the margin specified as such in the applicable Pricing
Supplement.

Maturity Call Par Option

(@)

(b)

()

If Maturity Par Call Option is specified as being applicable in the applicable Pricing
Supplement, a Borrower may from (and including) the Call Option Date specified in the
applicable Pricing Supplement (which shall be no earlier than 90 days before the
Maturity Date) elect to prepay at any time (or, where such Loan was advanced in
connection with a Floating Rate Note, on any subsequent Loan Payment Date prior to
the Maturity Date (if any)) after the relevant Final Retained Note Disposal Date (if
applicable) a Loan advanced in connection with the relevant Series of Notes in whole
or in part.

Upon such election, the Issuer shall, on giving not less than 15 nor more than 30 days'
notice, redeem the Notes of such Series in whole or, in respect of a prepayment in part,
in an aggregate principal amount equal to the principal amount of the Loan to be repaid
on the date which is two Business Days after that on which payment is made by such
Borrower under its Loan Agreement (the Loan Prepayment Date).

Redemption of Notes pursuant to this Condition 9.4 (Maturity Call Par Option) shall be
made at their principal amount, together with any interest accrued up to (but excluding)
the Loan Prepayment Date.

Residual Call Option

(@)

If Residual Call Option is specified as being applicable in the applicable Pricing
Supplement, the Borrowers in respect of all Loan Agreements entered into in connection
with a Series of Notes may (acting together) elect to prepay the Loans advanced in
connection with the relevant Series of Notes in whole (but not in part) at any time (or,
where such Loan was advanced in connection with a Floating Rate Note, on any Loan
Payment Date) after the relevant Final Retained Note Disposal Date (if applicable) in
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the event that the aggregate outstanding principal amount of the Notes of such Series
(being, where Instalment Redemption is specified as applicable in the applicable Pricing
Supplement, the original principal amount ignoring any previous redemption of principal
in accordance with Condition 9.1(b) (Redemption at maturity)) is equal to or less than
the Residual Call Option Percentage specified in the applicable Pricing Supplement of
the aggregate principal amount of the Notes of such Series issued.

(b) Upon such election, the Issuer shall, on giving not less than 15 nor more than 30 days'
notice, redeem the Notes of such Series in whole on the date which is two Business
Days after that on which payment is made by the Borrowers under such Loan
Agreements (the Loan Prepayment Date).

(c) Redemption of Notes pursuant to this Condition 9.5 (Residual Call Option) shall be
made at the Residual Call Amount, together with any interest accrued up to (but
excluding) the Loan Prepayment Date.

(d) Notwithstanding the foregoing, if one or more Borrowers has elected to repay any Loan
Agreement entered into in connection with such Series of Notes in circumstances which
has resulted in the exercise by the Issuer of the Borrower Call option in accordance with
Condition 9.3 (Redemption at the option of the Bo