PROGRAMME ADMISSION PARTICULARS

Iatform

@® housing group

PLATFORM HG FINANCING PLC
(incorporated in England and Wales with limited liability under the Companies Act 2006, registered number 12743517)

£2,000,000,000
Secured Note Programme

Under this £2,000,000,000 Secured Note Programme (the Programme) Platform HG Financing plc (the Issuer) may from time
to time issue notes (the Notes) denominated in any currency agreed between the Issuer and the relevant Dealer (as defined
below).

The maximum aggregate principal amount of all Notes from time to time outstanding under the Programme will not exceed
£2,000,000,000 (or its equivalent in other currencies calculated as described in the Programme Agreement (as defined below)),
subject to increase as described herein.

The Notes may be issued on a continuing basis to one or more of the Dealers specified below 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 Platform Housing Limited (the Original Borrower)
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 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 Borrower, 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). The Borrowers will create, or procure the creation of, security over certain housing
properties to secure their obligations under their Loan Agreements.

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 "Sustainability 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 professional investors. Notes 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 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 1 January 2021 (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) 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 unless an exemption from the registration requirements of the
Securities Act is available and in accordance with all applicable securities laws of any state of the United States and any other
jurisdiction.

The Group and the Programme have each been rated "A+" by S&P Global Ratings UK Limited (S&P) and "A+" by Fitch Ratings
Ltd (Fitch and, together with S&P, the Rating Agencies). Notes issued under the Programme may be rated by S&P and/or
Fitch or 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 S&P or Fitch. 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
MUFG NATWEST

The date of these Programme Admission Particulars is 7 March 2025.



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.

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.

The figure referred to in the second paragraph under the heading "Operational profile" in the
section headed "Description of the Group and the Original Borrower" was obtained from Statista.
The Issuer and the Original Borrower each confirms that such figure has been accurately
reproduced and that, as far as the Issuer and the Original Borrower are aware and are able to
ascertain from information published by Statista, no facts have been omitted which would render
the reproduced figures or information inaccurate or misleading.

The figures referred to and information contained in the Valuation Report prepared by Savills
Advisory Services Limited (the Valuer) in the section entitled "Market Commentary" were
obtained from the Land Registry, Bank of England and Rightmove. The Issuer and the Original
Borrower each confirms that such figures and information have been accurately reproduced
and that, as far as the Issuer and the Original Borrower are aware and are able to ascertain
from information published by the Land Registry, Bank of England and Rightmove, 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.

With the exception of the information contained in the section headed "Valuation Report" (and
subject to the terms on which the Valuation Report was issued), the Valuer does not accept
any liability in relation to the information contained in these Programme Admission Particulars
or any other information provided by the Obligors, M&G Trustee Company Limited (formerly
Prudential Trustee Company Limited) (the Note Trustee and the Security Trustee), NatWest
Markets Plc (the Arranger) or ABN AMRO Bank N.V., Barclays Bank PLC, HSBC Bank plc,
Lloyds Bank Corporate Markets plc, MUFG Securities EMEA plc and NatWest Markets Plc
(together, the Dealers) in connection with the offering of the Notes.

The Valuation Report refers to the position at the date stipulated therein, and the Valuer is not
obliged to take any action after the date of the Valuation Report to review or to update the
Valuation Report. To the extent that the Issuer has summarised or included any part of the



Valuation Report in these Programme Admission Particulars, such summary or extract should
be considered in conjunction with the entire Valuation Report.

None of 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 (i) 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, (ii) the execution, legality, effectiveness,
adequacy, genuineness, validity, enforceability or admissibility in evidence of the Notes or any
Programme Document or (iii) any acts or omissions of any Obligor or any other person in
connection with the Programme (other than the Arranger and the Dealers). 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 a jurisdiction 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 a recommendation 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.

To the extent so specified in the applicable Pricing Supplement, Notes issued under the
Programme are intended to be Sustainability Bonds (as defined in the International Capital
Market Association's (ICMA) Sustainability Bond Guidelines) and the net proceeds from the
issue of Notes of each Series will be used by the relevant Borrower for sustainable purposes
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, 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/Sustainability” 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) a retail client as defined in point (11) of Article 4(1) of MiFID
II; or (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended or superseded,
the Insurance Distribution Directive), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MIiFID 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 or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the UK. For these purposes, a retail investor means a person
who is one (or both) of the following (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the EUWA or (ii) a
customer within the meaning of the provisions of the Financial Services and Markets Act 2000,
as amended (the FSMA) and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic
law by virtue of the EUWA. Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the UK
PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.



MIFID 1l PRODUCT GOVERNANCE / TARGET MARKET — The Pricing Supplement in respect of
any Notes will include a legend entitled "MiFID Il product governance" which will outline the
target market assessment in respect of the Notes and which channels for distribution of the
Notes are appropriate. Any person subsequently offering, selling or recommending the Notes
(a distributor) should take into consideration the target market assessment; however, a
distributor subject to MIFID Il is responsible for undertaking its own target market assessment
in respect of the Notes (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.

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

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET — The Pricing Supplement 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 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 neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product
Governance Rules.

IMPORTANT INFORMATION RELATING TO THE USE OF 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 and the UK and a prohibition on the sale of any Notes to EEA and UK retail
investors. See "Subscription and Sale" below.

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 below).

The Issuer's and the Original Borrower's financial year ends 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 Financial Statements have been prepared and audited in
accordance with applicable United Kingdom Accounting Generally Accepted Accounting
Practice (UK GAAP), Financial Reporting Standard 102 (FRS 102), the Financial Reporting
Standard applicable in the UK and the Republic of Ireland, the Statement of Recommended
Practice "Accounting by registered social housing providers" 2018 and the Accounting
Direction for Private Registered Providers of Social Housing 2022 (together, the Original
Borrower Accounting Standards).

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;

e euro and € refer to the currency introduced at the start of the third stage of European
economic and monetary union pursuant to the Treaty on the Functioning of the
European Union, as amended;

e U.S.dollars, U.S.$ and $ refer to United States dollars; and

e billion refers to a thousand million.

Certain figures and percentages included in these Programme Admission Particulars have
been subject to rounding adjustments.

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:

€) 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;

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



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

(e) is able to evaluate 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 terms and
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: Platform HG Financing plc

Legal Entity Identifier (LEI): 213800UCFCI3SEDD1530
Description: £2,000,000,000 Secured 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 the achievement 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 "Sustainability 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
sustainable purposes 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:

(@ Platform Homes Limited (the Original Borrower)
LEl: 2138001YWALTT6GDLK71; and/or

(b) each member of the Group, other than the Original
Borrower, that has charitable (or exempt charitable)
status; is a Registered Provider of Social Housing; and
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 Borrower, the
Borrowers).
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Status of the Notes:

Programme Size:

Distribution:

Certain Restrictions:

Currencies:

Denomination:

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 £2,000,000,000 (or its equivalent in other currencies
calculated as described in the Programme Agreement)
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.

Each issue of Notes denominated in a currency in respect of
which particular laws, guidelines, regulations, restrictions or
reporting requirements apply will only be issued in circumstances
which comply with such laws, guidelines, regulations, restrictions
or reporting requirements from time to time (see "Subscription and
Sale") including the following restrictions applicable at the date of
these Programme Admission Particulars.

Notes having a maturity of less than one year: Notes having a
maturity of less than one year will, if the proceeds of the issue are
accepted in the UK, 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 or its
equivalent, see "Subscription and Sale".

Subject to any applicable legal or regulatory restrictions, Notes
may be denominated in Sterling and any other currency agreed
between the Issuer and the relevant Dealer.

Notwithstanding the foregoing, Notes will not be issued in any
currency other than Sterling unless and until a replacement or a
supplement to these Programme Admission Particulars is
published.

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
the relevant Specified Currency (see "Certain Restrictions — Notes
having a maturity of less than one year" above), and save that the
minimum denomination of each Note will be €100,000 (or, if the
Notes are denominated in a currency other than euro, the
equivalent amount in such currency).
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Maturities:

Issue Price:

Form of Notes:

Interest Basis:

Fixed Rate Notes:

Floating Rate Notes:

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 the relevant Specified
Currency.

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".

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

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

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

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

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

Where Screen Rate Determination is specified in the applicable
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Final Redemption:

Early Redemption:

Early Redemption for Tax
Reasons:

Mandatory Early

Pricing Supplement as the manner in which the Rate of Interest is
to be determined for Floating Rate Notes, on the occurrence of a
Benchmark Event the Issuer shall use its reasonable endeavours
to appoint, as soon as reasonably practicable, an Independent
Adviser that may (subject to certain conditions and following
consultation with the Issuer) determine a Successor Rate, failing
which an Alternative 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 — Notes having a maturity of less than one year"
above.

The applicable Pricing Supplement will indicate either that the
relevant Notes cannot be redeemed prior to their stated maturity
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
Retained Notes are specified to be applicable in the applicable
Pricing Supplement, at any time after the relevant Final Retained
Note Disposal Date) in accordance with Condition 9.3
(Redemption at the option of the Borrowers (Borrower Call)),
Condition 9.4 (Maturity Call Par Option) and/or Condition 9.5
(Residual Call Option), 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 and specified in the applicable
Pricing Supplement.

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
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Redemption:

Purchases:

Retained Notes:

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
each case as set out in Clause 14 (Borrower Default) of the Loan
Agreement Standard Terms and described further in "Description
of the Loan Agreements".

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 a Loan Agreement entered into in connection with
such Series of Notes or, to the extent that the relevant Loan is not
then 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 Custodian will hold the Retained Notes (if any) of each Series
on the Issuer's behalf and the Issuer has instructed the 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
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Events of Default:

Series Security

revoked without the consent of the Note Trustee.

Pursuant to the Note Trust Deed, the Issuer has covenanted with
the Note Trustee that it will, immediately prior to a sale of any
Retained Notes by the Issuer, deliver to the Note Trustee a
certificate in writing signed by two directors of the Issuer
addressed to the Note Trustee confirming that, immediately
following the sale of such Retained Notes, the Borrowers will be in
compliance with the Asset Cover Test in respect of such Series of
Notes. For the purpose of giving such confirmation, the Issuer will
require the relevant Borrowers to deliver a Retained Note
Compliance Certificate pursuant to the relevant Loan Agreements,
as described further in "Description of the 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 9.9
(Calculations).

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.

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
£15,000,000 (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 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
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Series Initial Cash Security
Account:

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;

(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

() 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 in full or the Borrowers have not otherwise
drawn any part of the Initial Commitment, 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 (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 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.
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Series Ongoing Cash
Security Account:

Permitted Investments:

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

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

See "Permitted Investments" below.

Pursuant to the Loan Agreements, each Borrower is (or will be)
required to procure that the specified asset cover ratio is
maintained (see "Description of the 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 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:

(a) be held on deposit, in which case they shall accrue interest
at the positive, negative or zero rate set by the Account
Bank 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 consist of:

(@) direct obligations of the United Kingdom or of any agency
or instrumentality of the United Kingdom which are
guaranteed by the United Kingdom;
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(b)

(©)

(d)

(e)
(f)

demand and time deposits in, certificates of deposit of and
bankers' acceptances issued by any depositary institution
or trust company with a maturity of no more than 360 days
subject to, inter alia, such issuer's debt obligations having:

0] any two of the following long term debt credit ratings:
(A) not less than "AA" from S&P;

(B) not less than "Aa2" from Moody's Investors
Service Limited (Moody's); and

(C) not less than "AA" from Fitch Ratings Ltd
(Fitch),

or (in each case), if lower, the UK sovereign rating
(together, the Permitted Investments Minimum
Long-Term Rating); or

(i)  any two of the following short term debt or issuer (as
applicable) credit ratings:

(A) not less than "A-1" from S&P;
(B) not less than "P-1" from Moody's; and
(C) not less than "F1" from Fitch,

or (in each case), if lower, the UK sovereign rating
(together, the Permitted Investments Minimum
Short-Term Rating);

securities bearing interest or sold at a discount to the face
amount thereof issued by any corporation that has a credit
rating of not less than the Permitted Investments Minimum
Long-Term Rating;

commercial paper or other short-term obligations which,
inter alia, have a credit rating of not less than the Permitted
Investments Minimum Short-Term Rating;

triple-A rated off-shore money market funds; and

any other investments similar to (a) to (e) above, in respect
of which confirmation has been received by each rating
agency which has assigned a solicited rating to the Notes
at the relevant time as to its inclusion as a Permitted
Investment and which has, in the case of an investment
with a maturity of longer than 360 days, a long-term credit
rating of not less than the Permitted Investments Minimum
Long-Term Rating or, in the case of an investment with a
maturity of 360 days or less, a short-term credit rating of
not less than the Permitted Investments Minimum Short-
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Term Rating,

provided that, in the case of (a) to (d) (and (f) insofar as it relates
to the investments described in (a) to (d)) above, such investment
shall be an investment which is an obligation of the United
Kingdom or a company incorporated in the United Kingdom, and
() in all cases, such investment shall be an investment which is
denominated in Sterling and (ii) in all cases other than where a
Permitted Investment is the Benchmark Gilt specified in the
applicable Pricing Supplement (if any) such investment shall have
a maturity which is no later than the Maturity Date.

In the event that any Permitted Investments are sold to fund a
drawing by a Borrower pursuant to a 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 Loan
Agreement shall be advanced at a discount in an amount equal to
the Actual Advance Amount.

In the event that any Permitted Investments are sold to fund an
advance to a Borrower pursuant to a 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 the Group Parent
(the Issuer 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
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Account Agreement,
Custody Agreement and
Retained Note Custody
Agreement:

Guarantee and Indemnity:

for the above otherwise be made or treated as made by section
199 of the Corporation Tax Act 2010.

See "Description of the Loan Agreements".

The Issuer has appointed HSBC Bank plc 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, a Series Initial Cash
Security Account (if required) and a Series Ongoing Cash Security
Account in respect of each Series of 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.

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).
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 of a Loan Agreement entered into in connection
with a Series of Notes will irrevocably and unconditionally:

€)) 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
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Series Underlying Security:

pursuant to their respective Loan Agreements entered
into in connection with such Series of Notes (such
amounts being the Guaranteed Interest and Fee
Amounts);

(b) 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;

(c) 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

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

Pursuant to the Legal Mortgages and the Security Trust Deed,
each Borrower 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:

(a) 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

(b) 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
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 Loan Agreements entered into in

21



Additions, substitution and
release of Apportioned
Properties:

Enforcement of the Series
Underlying Security and the
Series Security:

Priorities of Payments:

connection with each Series of 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 Loan Agreements entered into in connection with the
relevant Series and the Security Trust Deed.

See "Description of the 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 Series Underlying Security in respect of such Series
immediately enforceable and/or declare the Loan immediately
repayable. 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 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).

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 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 (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
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Covenants:

Meetings of Noteholders:

Risk Factors:

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, 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 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, 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.

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 ability to fulfil their
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Rating:

Admission to trading:

Arranger:

Dealers:

Note Trustee and Security
Trustee:

obligations under Notes issued under the Programme and/or the
Loan Agreements and/or 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 each been rated "A+" by
S&P and "A+" by Fitch. Series of Notes issued under the
Programme may be rated by S&P and/or Fitch or unrated. Where
a Series of Notes is rated, such rating(s) will be disclosed in the
applicable Pricing Supplement and will not necessarily be the
same as the rating(s) 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 "Sustainability 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. 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
s0, on which stock exchanges and/or markets.

NatWest Markets Plc

ABN AMRO Bank N.V.

Barclays Bank PLC

HSBC Bank plc

Lloyds Bank Corporate Markets plc
MUFG Securities EMEA plc
NatWest Markets Plc

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

M&G Trustee Company Limited (formerly Prudential Trustee
Company Limited)
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Principal Paying Agent, HSBC Bank plc
Agent Bank, Account Bank,

Custodian and Retained

Note Custodian:

Governing Law: 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.

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

United States Selling Regulation S, Category 2. TEFRA C or TEFRA D, as specified in
Restrictions: 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 Guarantee. 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

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,
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 the Notes.

Credit Risk: The Issuer, and therefore payments by the Issuer in respect of the 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.
Delays in the receipt of payments due from any Borrower under its Loan Agreement entered into in
connection with a Series of Notes could adversely affect the ability of the Issuer to fulfil its payment
obligations under the Notes of such Series.

Effect of Losses on Loan on Interest Payments and Repayments on the Notes: There can be no
assurance that the levels or timeliness of payments or collections received in respect of the Loans will
be adequate to ensure fulfilment of the Issuer's obligations to the Noteholders in respect of the Notes
on each Interest Payment Date, any Instalment Date or the Maturity Date. In addition, a default by a
Borrower under its Loan Agreement could ultimately result in the enforcement of the Series Underlying
Security in relation to the Notes of the relevant Series. The proceeds of any such enforcement may
be insufficient to cover the full amount due from the Borrowers resulting in a shortfall in funds available
to repay the Notes of the relevant Series. However, it is expected that, in the event that any
Borrower's payment obligations under its Loan Agreement are not fulfilled, the other Borrowers will
fulfil such obligations, in accordance with their respective guarantees, without the need to enforce the
Series Underlying Security or seek recourse through the courts.

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

Risks Related to the Borrowers' Business Activities and Industry

Commercial development and market risk: The majority of the properties developed or owned by
the Original Borrower are social rented (general needs social rent, affordable rent and housing for
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older people) all of which have a limited exposure to housing market downturn risk. There are also
properties developed by the Original Borrower for shared ownership first tranche sales or, generally
less frequently and on a more modest scale, open market sale. As a result, the Original Borrower has
some limited exposure to both housing rental market risks and housing sales market risk. In the
financial year ended 31 March 2024, the Original Borrower's turnover from social housing lettings was
£274.2 million (2023: £248.2 million) whilst turnover from shared ownership first tranche sales or open
market sales was £40.7 million (2023: £33.3 million) in the context of total turnover for the year of
£319.6 million (2023: £285.5 million).

Residential property is subject to varying degrees of market and development risk, including the
economic environment. There are also risks arising from 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, trends in the United Kingdom. Development
and regeneration of existing sites (some can be large in scale and complex, spanning over many
years) 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.

Market risks which may impact the values of properties for partial or full sale include overall conditions
in the economy; political factors and systemic events, including the condition of the financial markets;
the cost and availability of mortgage finance to prospective purchasers; fiscal and monetary policies;
changes in government legislation; political developments, including changes in regulatory or tax
regimes; changes in unemployment, gilt yields, interest rates and credit spreads; levels of prevailing
inflation; changes in consumer spending; infrastructure quality; the returns from alternative assets as
compared to residential property; environmental considerations; changes in planning laws and
practices; the impact of a pandemic and the perceived threat from terrorism.

The residential housing rental and sales markets are also affected by factors that can be both national
in nature or specific to each local market in which the property is located, including an increase in the
supply of, or a reduction in demand for, available residential property.

Any of the above factors 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.

Income collection: The Original Borrower's turnover depends (and any Additional Borrower's turnover
will depend) on its ability to collect rents due and to let properties that are void — if rental arrears or
voids increase it could adversely affect its ability to meet its payment obligations.

The majority of the Original Borrower's turnover is derived from social housing rents. The tenants of
the social housing properties are personally responsible for their rental payments. Therefore, the
Original Borrower is (and any Additional Borrower will be) exposed to the risk of arrears and bad
debts. The Original Borrower receives a substantial proportion of its rental income from housing
benefit payable by local authorities. Any welfare reform that reduces rental income from local
authorities could expose the Original Borrower and any other Borrower to the risk of a reduction in
rental income and an increase in arrears.

The ability of the Original Borrower to let properties that are void depends on demand for the Original
Borrower's properties, which is a function of local housing need and property condition relative to
alternatives. A net reduction in demand for the Original Borrower's properties could reduce overall
rental income. However, UK household formation historically and presently outpaces the provision of
new housing supply and there is high demand for rented housing regionally and nationally.
Additionally, the Original Borrower strives to deliver excellent maintenance services, the majority of
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which are delivered through its property care business, in order to maintain the attractiveness of its
properties in the rental market.

The Original Borrower's turnover depends on permitted levels of rent and its ability to collect rents due
and to let properties that are void. These factors are influenced by either or both effective operations
and a sound policy framework.

Social housing rents: The amount of rent that the Original Borrower can charge is strictly controlled
in line with UK Government policy and could be affected by changes to policy impacting the rent the
Original Borrower is able to charge on social housing assets.

The ability of the Original Borrower to increase rental income is currently determined by a formula
allowing social housing rents to be increased by up to the level of the Consumer Price Index (CPI)
plus 1 per cent. Due to the sharp inflation in 2022-2023, the UK Government announced a cap on
social housing rent increases of 7 per cent. would apply for a 12 month period for the financial year
ending 31 March 2024. The current policy of CPI plus 1 per cent. applies until 31 March 2026, but the
UK Government is in consultation on proposals to set future rent policy from 1 April 2026 for at least 5
years for CPI plus 1 per cent. (see section headed "Description of the Regulation and Funding
Environment applicable to the Borrowers" below for further information concerning this risk factor
category). In addition, the UK Government has yet to make a decision on whether and how to
reintroduce "rent convergence" for social housing tenancies, following the end, in April 2015, of a
previous policy of converging rents for similar properties in similar locations to the same level. Any
reduction in social rental income which is fixed by regulation, and could change at any time, could
have an adverse impact on the ability of a Borrower to comply with its obligations under its Loan
Agreement(s), which in turn, could affect the ability of the Issuer to comply with its obligations under
the Notes.

Rental income risk: The tenants of a Borrower's properties are personally responsible for the rental
payments on the relevant occupied properties, and consequently the Original Borrower is (and each
Additional Borrower will be) exposed to the risk of arrears and bad debts. For the financial year ended
31 March 2024, the Original Borrower's turnover from social housing lettings was £274.2 million of the
Original Borrower's £319.6 million of total turnover, and operating surpluses from social housing
lettings were £87.8 million of £67.9 million of total operating surpluses. As at 31 March 2024, the
Original Borrower's tenant arrears balance was £15.1 million of which £10.3 million has been fully
provided for.

The Original Borrower receives (and any Additional Borrower is expected to receive) a proportion of its
regulated rental income from housing benefit payable by local authorities. For the nine months ended
31 December 2024, 17 per cent. of the Original Borrower's rental income was received in the form of
housing benefit. The Welfare Reform and Work Act 2016, which received royal assent on 16 March
2016 and came into force in stages through various commencement orders, made provision for social
housing rents, the household benefit cap and social security and tax credits that expose the Original
Borrower (and any Additional Borrower) to the risk of a reduction in rental income and an increase in
arrears. Increasingly the household benefit cap will be administered through Universal Credit which,
in turn, could have an adverse impact on a Borrower's cash flow and could affect the ability of the
Issuer to meet its payment obligations on a timely basis under the Notes.

Risks related to Universal Credit: The continued roll out of Universal Credit (currently scheduled for
completion by the Department for Work and Pensions by the end of 2026) is likely to increase
transaction costs and the receipt of rental payments by the Borrowers, as landlord, may be delayed by
the failure of the tenant to apply for Universal Credit and/or regularly pay rent which is due in addition
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to the housing benefit and/or, in circumstances where the housing benefit is not paid directly to the
landlord, a failure to pass on the housing benefit payments to the landlord.

As at 31 December 2024, the Original Borrower had 18,951 customers known to be in receipt of
Universal Credit, whose average arrears were 3.72 per cent. (as a percentage of rental income for
customers in receipt of Universal Credit). Universal Credit customers have alternative payment
arrangements (see section headed "Description of the Regulation and Funding Environment
applicable to the Borrowers" below for further information concerning this risk factor category).

The Original Borrower has a number of operational procedures in place to mitigate the risks related to
arrears and voids such as a dedicated rent support team, customer experience team and its focus on
timely quality repairs through its expanding property care business.

Despite these measures, arrears, bad debts or voids could increase and poor operational performance
could have the same effect. If any or a combination occurred, it 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.

Costs: Against turnover of £319.6 million in its financial year ended 31 March 2024, the Original
Borrower's combined cost of sales and operating costs were £251.7 million. As owners and operators
of residential accommodation, each Borrower has a principal risk exposure to the cost of acquiring
housing development sites, the costs of construction, maintenance and repair of buildings and staff
costs. Costs in these areas may increase due to factors such as changes to materials costs, health
and safety regulation, planning regulations, energy efficiency regulation and/or increased costs of
employment.

A sustained period in which cost inflation exceeded income inflation or significant unforeseen costs
would put a Borrower's business under financial strain and ultimately adversely affect its ability 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.

Dependence on third party suppliers and contractors: The Original Borrower depends (and any
Additional Borrower is expected to depend) on an extensive network of contracted third party
suppliers, in particular in relation to its asset management activities and its housing development
programme. The Borrowers' ability to meet their obligations are in part a function of the capacity and
capability of these suppliers.

The Original Borrower's maintenance of its properties is therefore (and any Additional Borrower's
maintenance of its properties is expected to therefore be) partially dependent on the timely
performance by third party maintenance contractors of their obligations under maintenance contracts
with the Original Borrower. The Original Borrower works closely with these contractors to avoid asset
management-related problems, but there can be no assurances that the Original Borrower (or any
Additional Borrower) will not experience problems in the future. The performance of contracts by a
Borrower's maintenance contractors may be subject to disruption for a variety of reasons, including,
but not limited to, availability and cost of materials, work stoppages, labour relations and breakdown in
machinery. In addition, a Borrower could experience contractor failures due, for example, to breach of
contract or financial default that could leave the Borrower exposed in relation to compliance risks
and/or significant financial costs in finding alternative contractors and resolving any issues arising.
The Original Borrower contracts a material proportion of its maintenance programme to Platform
Property Care Limited. The same contractor risks exist under contracts issued by the Original
Borrower in relation to its housing development programme, including those with its development
subsidiary Platform New Homes Limited. Any such failure by contractors to fulfil their contractual
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obligations or any such disruption could, if significant, interrupt a Borrower's ability to provide social
housing and this could adversely affect its ability to meet its payment obligations under its Loan
Agreement(s), and therefore adversely affect the ability of the Issuer to meet its obligations under the
Notes.

Risks relating to procurement: The Procurement Act 2023 received Royal Assent in October 2023
and the first provisions came into effect on 24 February 2025. The Borrowers will need to ensure
compliance with the new rules under the Procurement Act 2023 and where necessary update the
procedures adopted when undertaking a procurement process. In addressing the requirements of the
Procurement Act 2023 and related rules, the Borrowers may face costs which could impact upon their
respective cash flow and this could adversely affect their ability to meet their respective payment
obligations under the Loan Agreements, and therefore adversely affect the ability of the Issuer to meet
its obligations under the Notes.

Risks relating to health hazards: Damp and mould have always been pervasive hazards which
could potentially impact the social rented sector. However, following the death of Awaab Ishak in
December 2020 from a respiratory condition largely caused by exposure to mould in his home, these
issues have been brought to the forefront of the political agenda. See further "Description of the
Regulation and Funding Environment applicable to the Borrowers — Health and Safety" below).

It is clear that great focus has now been put on the issue of damp and mould and more widely on the
condition of social housing homes generally and the presence of other health hazards. It is an area
that is of concern to the social housing sector and one which could impact on the performance and
risk profile of the Borrowers in the event of any non-compliance. The Social Housing (Regulation) Act
2023 included provision at Section 42 to insert a term into social housing tenancy agreements that will
require landlords to comply with new requirements in relation to timescales for dealing with damp and
mould and other hazards to health. The UK Government announced, on 6 February 2025, that
legislation will come into force from October 2025 through a phased approach over a number of years
to impose strict deadlines for investigating, reporting and starting repairs in relation to dangerous
damp and mould as well as all emergency hazards from 2027. The Original Borrower has a range of
policies in relation to managing health and safety effectively, including a specific damp, mould and
condensation policy, and has set aside budgets to cover the costs of investigations and remedial
action and is stepping up its reporting efforts on these issues. Should it incur any unexpected
significant costs and/or should it fail to comply with any regulatory obligations in this regard, this could
have an adverse impact on it's ability to access grant under the Affordable Homes Programme and the
Group's results from operations and, in turn, the ability of the Borrowers to repay to the Issuer the
amounts outstanding under their respective Loan Agreement(s), and, ultimately, the ability of the
Issuer to meet its payment obligations on a timely basis under the Notes.

Risks relating to RAAC: A letter from the Regulator of Social Housing (the Regulator) dated 7
September 2023 confirmed that Reinforced Autoclaved Aerated Concrete (RAAC) may be present in
"a small number" of social housing buildings constructed between the 1950s and 1980s. To date the
Group is not aware of any material RAAC in buildings but assessments continue as part of ongoing
stock condition surveys. Should RAAC be found, there could be significant remedial costs, which
could have an impact on a Borrower's financial condition and its ability to repay to the Issuer the
amounts outstanding under their respective Loan Agreement(s), and, ultimately, the ability of the
Issuer to meet its payment obligations on a timely basis under the Notes.

Risks related to business mergers and acquisitions: The Original Borrower, itself the product of an
amalgamation between Fortis Living Limited (Fortis Living) and Waterloo Housing Group Limited
(Waterloo Housing), has, in the past, merged, and may, in the future, merge, with other businesses
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(or make business acquisitions) that could impact on the performance and risk profile of the
Borrowers.

Mergers and acquisitions can involve a number of risks, such as the underlying business performing
less well than expected after a merger or acquisition, integration diverting management's attention and
the loss of key personnel within the acquired business and other risks inherent in the systems of the
additional business and associated with unanticipated events or liabilities. All of these factors could
have a material adverse effect on the ability of the Borrowers to repay to the Issuer the amounts
outstanding under their respective Loan Agreement(s), and, ultimately, the ability of the Issuer to meet
its payment obligations on a timely basis under the Notes.

Litigation Risk: The Issuer knows the significance to its operations of, and is focused on, adhering to
all legal and compliance legislation, in particular those in relation to health and safety including gas
safety, fire safety, asbestos and legionella. 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 could have an adverse impact on the Group's results of
operations and, in turn, the ability of the Borrowers to repay to the Issuer the amounts outstanding
under their respective Loan Agreement(s), and, ultimately, the ability of the Issuer to meet its payment
obligations on a timely basis under the Notes.

Non-compliance with data protection legislation (including the General Data Protection Regulation)
could also have an adverse impact on the Issuer and Group. If the Issuer or Group fails to comply
with such laws and regulations, this could have an adverse impact on the Group's results from
operations.

Litigation claims made against the Group have not had a material impact on the revenue or business
of the Group, although there can be no assurance that the Group will not, in the future, be subject to a
claim which may have a material impact upon its revenue or business.

Operational Risk: 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. Any such events could adversely affect the ability of the Borrowers to
repay to the Issuer the amounts outstanding under their respective Loan Agreement(s), and,
ultimately, the ability of the Issuer to meet its payment obligations on a timely basis under the Notes.

Cybersecurity: The Group collects and processes large amounts of personal data from its customers,
employees and business partners. There is a risk that this data could be "locked", stolen, corrupted
and/or misused as a result of internal or external activities, such as jacking or ransomware attacks.
The loss of data access, particularly after a ransomware attach could lead to significant operational
challenges and costs. This could put pressure on the Borrowers' resources in order to combat or react
to such activities, which could have an adverse impact on the ability of the Borrowers to repay to the
Issuer the amounts outstanding under their respective Loan Agreement(s), and, ultimately, the ability
of the Issuer to meet its payment obligations on a timely basis under the Notes.

Personnel Risk: The Group's success depends upon the continuing services, and where necessary
recruitment of the members of its senior management team and other key personnel. If one or more
senior executives or other key personnel are unable or unwilling to continue in their present positions,
the Group may not be able to replace them easily or at all. As a result, the Group's business may be
disrupted and its financial condition and results of operations may be materially affected. Competition
for senior management and key personnel is high, the pool of qualified candidates is limited and the
Group may not be able to retain the services of its senior executives or key personnel or attract and
retain high-quality new senior executives or key personnel. If any key personnel leave and carry on
any activities in competition with the Group, it may lose other staff members, and legal remedies
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against such individuals may be limited. In addition, the lack of succession planning, the loss of
suitably qualified employees, a reduction in the labour force or the inability to hire and retain suitably
qualified replacements could impair the Group's ability to execute its business plan and achieve its
objectives, leading to problems with employee morale.

Risks Relating to the Borrower's Financial Situation

Fire Safety and Structural Safety Cost Risk: Following the tragic events at Grenfell Tower in the
Royal Borough of Kensington and Chelsea, the Original Borrower completed additional
comprehensive checks on all of the blocks it owns with six storeys or more and no material works or
costs have been identified. The Original Borrower has one block with some limited, non-continuous
cladding made from Aluminium Composite Material (ACM). The cladding which was installed by a
contractor in 2023 was identified as ACM during post works due diligence in 2024 and is currently
being removed. The cost of that removal and remediation is not expected to be greater than
£500,000. In total, the Original Borrower has five blocks over six storeys high (High Rise Buildings)
and no further such blocks currently under construction. The EWS1 forms/PAS 9980's provided for
the High Rise Buildings were provided by Tri Fire and were signed by a fire safety engineer that has
now been suspended by the Institute of Fire Engineers. The Original Borrower has carried out
additional due diligence associated with the High Rise Buildings, including structural and intrusive risk
assessments and it is in the process of sourcing new EWS1/PAS 9980's prioritising the five High Rise
Buildings, none of which are Charged Properties as at the date of these Programme Admission
Particulars. The_Original Borrower has carried out EWS1 inspections (which were also carried out by
Tri Fire) and internal inspections of all mid- and low- rise buildings with no material remedial works
identified. All fire risk actions to buildings below 18 metres are due to be completed in the coming
years and are fully provided for within the Original Borrower’s financial business plan. If there is a
delay in obtaining new EWS1 forms/PAS 9980s due to a lack of fire engineers that could lead to the
relevant High Rise Buildings being allocated a nil value, which could have an adverse impact on the
Original Borrower's available security for its other funding arrangements and the Loan Agreements.

The Original Borrower has in place a Building Safety team that has been working to ensure that the
requirements of the Building Safety Act 2022 (and related secondary legislation) can be met within the
required timescales. If a Borrower was faced with material unforeseen renovation, maintenance and
modernisation costs which it could not effectively fund, or which would have an impact on its available
security, this could have an adverse impact on such Borrower's ability to meet its payment and other
obligations on a timely basis under its Loan Agreement(s) and, in turn, the ability of the Issuer to meet
its payment obligations on a timely basis under the Notes.

Risks relating to withdrawal of the UK from the European Union: The UK left the European Union
(EV) on 31 January 2020 (Brexit). The EU-UK Trade and Cooperation Agreement (the bilateral trade
and cooperation deal governing the future relationship between the UK and the EU which formally
entered into force on 1 May 2021) as well as the Northern Ireland Protocol (as modified by the
Windsor Framework) provides clarity in respect of the intended shape of the future relationship
between the UK and the EU and some detailed matters of trade and cooperation. However, as at the
date of these Admission Particulars, the implementation of Brexit and the UK's ongoing relationship
with the EU continues to be developed and defined, and could cause volatility in currency exchange
rates, in interest rates, and in UK, EU and/or worldwide political, regulatory, economic or market
conditions. This could contribute to instability in political institutions, regulatory agencies, and financial
markets.

As the business of the Original Borrower is focused on providing social housing in the UK, the direct
impact of Brexit on the Original Borrower is expected to be relatively limited, however no assurance
can be given that such matters would not adversely affect the business of the Borrowers and the
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Group, and/or the value of Sterling, and thus impact on either the ability of the Issuer to service the
Notes or the trading price of the Notes.

Risks relating to the cost of living: Russia began its invasion of Ukraine in February 2022 and at
the date of these Programme Admission Particulars the conflict is ongoing (the Ukraine conflict).
Israel has been carrying out military operations in Gaza since October 2023 (the Gaza conflict) and
there is no guarantee that there will not be further unrest in the region.

The direct impact of the Ukraine conflict, the Gaza conflict and other potential conflicts on the Original
Borrower (and any Additional Borrower) is aligned to the impact on the world economy and financial
markets. Oil and gas prices increased due to the conflicts and, along with post COVID-19 shocks to
the global supply chain, this led to a period of rising inflation. Political uncertainty and policies which
impact on global trading conditions, including trade tariffs and sanctions, have also contributed to
rising inflation which has affected and will continue to affect some of the Original Borrower's tenants
and their ability to pay energy bills and meet rent obligations, which may increase rental arrears and
bad debts.

The effects of these conflicts, others that cannot be anticipated, as well as wider global political
uncertainty could adversely affect the business of the Borrowers and the Group, and/or the value of
Sterling, and thus impact on either the ability of the Issuer to service the Bonds or the trading price of
the Bonds.

Disruption due to a pandemic: The outbreak, or threatened outbreak, of any severe communicable
disease and regulators' or market fears about the same, may adversely and/or temporarily affect the
business, results of operations, financial condition and/or prospects of the Borrowers. At the date of
these Programme Admission Particulars, the Original Borrower has taken and continues to take
preparations and precautions to address the impact of any severe communicable disease on its
operations, financial condition and prospects and the potential effects on its workforce, residents and
tenants and will continuously monitor the situation to ensure those preparations and precautions are
regularly updated as necessary having regard to national scientific and health advice.

The Original Borrower's profits may decline during any such outbreak and recovery period. This may
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 Noteholders in respect of the Notes.

Capital resources: The ability of the Borrowers to operate their business depends in part on their
being able to raise funds. An increase in the cost, or lack of availability, of finance (whether for
macroeconomic reasons, such as a lack of liquidity in the debt markets, or the inability of a financing
counterparty to provide new facilities, extend existing facilities or honour pre-existing lending
arrangements, or reasons specific to the Borrowers such as operational or financial issues or a
reduction in the Group's credit rating) could impact the Borrowers' ability to progress its business
objectives, deliver the expected rates of return on investments and the day-to-day financing (or
refinancing) requirements of their businesses over the longer term.

In addition, the Borrowers are subject to the risk that they will be unable to generate sufficient cash
flows, or be unable to obtain sufficient funding, to satisfy their obligations to service and/or refinance
their indebtedness. Further, any covenants contained in a Borrower's borrowing arrangements may
limit or prohibit operational and financial flexibility. Any event of default, cross default, breach of a
covenant or the inability to vary or waive any covenants could generally have a material adverse effect
on a Borrower's business, results of operations, financial condition and/or prospects.
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To help manage these risks, the Original Borrower's treasury strategies aim to ensure that a significant
liquidity buffer in the form of cash and undrawn but committed revolving credit facilities and term loan
facilities is available, funding is procured in advance of need and sufficient headroom against
covenants is maintained. As at 31 December 2024, the Original Borrower had available £43 million
available cash and liquid resources and £510 million undrawn loan facilities with three financial
institutions. Despite this, if any of the above risks were to materialise, this may adversely affect the
ability of a Borrower to meets 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 Noteholders
in respect of the Notes.

Risks related to interest rates: The Original Borrower is subject to interest rate risk in respect of
variable rate borrowing. This places the Original Borrower at risk of interest rate increases. The
Borrower's treasury function seeks to mitigate interest rate risk volatility and uncertainty by allowing for
a balance of fixed and floating rate debt, consistent with the Original Borrower's treasury strategy and
treasury management policies and applicable regulatory guidelines and as at 31 March 2024, 99 per
cent. of the Original Borrower's drawn debt was at fixed rates. However, if there are material
increases in the rates of interest that the Original Borrower has to pay on its floating rate debt, this
could adversely affect the cash available to the Original Borrower to meet its payment obligations
under the Loan Agreement(s) and, in turn, the payment obligations of the Issuer under the Notes.

The Original Borrower has (and any Additional Borrower is expected to have) the ability to arrange
standalone financial derivatives with counterparties which it could use to manage its interest rate risk,
although as at the date of these Programme Admission Particulars, there are no active trades. As
market factors, such as interest rates, move up and down, the Original Borrower may be required (and
any Additional Borrower may be required) to provide collateral (either property or cash) to reduce the
exposure a counterparty has to such Borrower. If a margin call were to arise this may adversely affect
the ability of a Borrower to meet its payment obligations on a timely basis under its Loan Agreement
which, in turn, may have an adverse effect on the Issuer’s ability to meet its obligations to Noteholders
in respect of the Notes.

Risks as a result of rising insurance premiums: As a result of the recent uncertainty in the property
insurance market and a number of traditional insurance providers for the sector withdrawing from the
market, a Borrower could experience difficulty obtaining insurance on buildings, particularly high rise
blocks, or face material price increases in the premiums payable to insurers. In an extreme scenario,
a Borrower could find itself uninsured and therefore trigger breaches under its external funding
agreements.

If the cost of insuring its properties is significant, or if a Borrower is unable to obtain insurance, this
could have an adverse impact on such Borrower's cash flow and the ability of such Borrower to meet
its payment obligations on a timely basis under its Loan Agreement and, in turn, a shortfall of funds
available to meet the Issuer’s payment obligations under the Notes.

Defined benefit pensions: Until 30 November 2023, the Group participated in 6 defined benefit
pension schemes, all of which are closed to new members:

Lincolnshire Pension Fund (LPF);
o Leicestershire County Council Pension Fund (LCCPF);
) Derbyshire Pension Fund (DPF);

o Worcestershire Pension Fund (WPF and, together with LPF, LCCPF and DPF, the Local
Government Pension Schemes);
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o The Social Housing Pension Scheme (SHPS); and
o The Pensions Trust 2016 Waterloo Housing Association Benefits Plan (WHABP).
Pension scheme deficits

On the 30 November 2023, the four Local Government Pension Schemes (LGPS) above were
formally exited by the Group leading to the cessation of all deficit payments, although a small amount
of unfunded liabilities remains.

The combined defined benefit pension scheme deficit of the two remaining defined benefit schemes
(SHPS and WHABP), together with the modest amount of unfunded pension liabilities relating to LPF
and WPF, reported in the Original Borrower's financial statements at 31 March 2024 was £10 million,
assessed on an FRS102 basis.

SHPS is a defined benefit multi-employer pension scheme whilst WHABP is a scheme solely for the
benefit of current and former employees of the Group.

LGPS

LPF: The cessation valuation as at 30 November 2023 shows that the Original Borrower's share in
LPF's net deficit/surplus was assessed to be a deficit of £1.6m together with an unfunded obligation of
£52k, both of which were included in short term creditors and settled in financial year 2024/25.

LCCPF: The cessation valuation as at 30 November 2023 shows that the Original Borrower's share in
LCCPF's net deficit/surplus was assessed to be a surplus of £0.9 million on an FRS 102 accounting
basis but this has been recognised in the accounting statements as nil.

DPF: The cessation valuation as at 30 November 2023 shows that the Original Borrower's share in
DPF's net deficit/surplus was assessed to be a surplus of £0.4 million on an FRS 102 accounting basis
but this has been recognised in the accounting statements as nil.

WPF: The cessation valuation as at 30 November 2023 shows that the Original Borrower's share in
WPF's net deficit was assessed to be £3.3 million, together with unfunded obligations of £0.2m. The
net deficit was settled during the financial year 2024/25.

Whilst LCCPF and DPF schemes are both reporting surplus balances at the date of cessation, no
allowance has been accounted for on the basis that the pension fund administrator reserves the right
to refuse distribution of surplus funds.

SHPS

The Group participates in SHPS, a defined benefit multi-employer pension scheme administered by
TPT Retirement Solutions (TPT).

The latest triennial valuation of SHPS at 30 September 2020 resulted in a small increase in the
shortfall of the overall scheme's assets when compared to the value of the scheme's liabilities and a
new Recovery Plan replaced the previous plan with effect from 1 April 2022.

SHPS DB allocates deficit contributions on a 'full share of liability' basis (the Recovery Plan).
Employers have been making payments under this recovery plan to fund the £1,560 million deficit
identified at the 2020 valuation date. The Scheme deficit was reduced to £700m in the 2023 valuation
and the Recovery Plan has set deficit contributions of £149 million per annum being payable with
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effect from 1 April 2025 until 31 March 2028. Annual deficit contributions will increase by 2 per cent.
per annum thereafter with the first increase being applied in April 2026.

During the year ended 31 March 2024, the Group made deficit contribution payments of £1.6 million to
SHPS. The FRS102 valuation as at 31 March 2024 shows that the Original Borrower's share in
SHPS's net deficit was assessed to be £6.5 million.

The Group closed the SHPS DB scheme to future accrual for all existing members who were offered
the option to be moved onto the Group’s SHPS DC scheme from 31 March 2022.

WHABP

The WHABP is a defined benefit scheme. WHABP was closed to future accrual for all existing
members on 31 March 2016 but with those members still employed by the company retaining the final
earnings link on their benefits. The employer has agreed with the trustees that it will aim to eliminate
WHABP's deficit (as measured by the 30 September 2020 valuation) over a period of 6 years by
making annual contributions of £1.4 million increasing by 5.5 per cent. annually, commencing 1 April
2023.

The FRS102 valuation as at 31 March 2024 shows that WHABP's net deficit was assessed to be £3.3
million.

Pension scheme contributions

The total employer contributions made by the Original Borrower into the defined benefit pension
schemes in the year ended 31 March 2024 were £4.1 million. This is broken down below:

The total contributions made to LPF, LCCPF, DPF and WPF in the period ended 30 November 2023
were £1.1 million.

The total contributions made to SHPS in the year ended 31 March 2024 were £1.6 million.

The contributions made to WHABP in the year ended 31 March 2024 were £1.4 million, all relating to
the deficit elimination plan agreed with the scheme's trustees.

The Original Borrower may be required to contribute to pension schemes

There may be certain circumstances in which the sponsoring employers of the pension arrangements
listed above are required to make good the funding deficit. Certain forms of restructuring of any
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 trigger a net pension liability. However, the Borrowers always
carefully consider the pension implications of restructuring proposals and wherever possible ensure
that such restructurings are organised to avoid 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 relevant employers, whether or not they
themselves are classified as "employers".

The Pensions Regulator may require certain parties to make contributions to certain pension schemes
(this power does not apply to LGPS) that have a deficit. A contribution notice could be served on a
Borrower if it is, or is connected/associated with, a defined benefit scheme (which could include
SHPS), and if it was a party to an act, or a deliberate failure to act:
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(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, to prevent the debt becoming due,
or to compromise, settle or to reduce the 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 2008; or

() 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 such Borrower is connected
to/associated with a defined benefit scheme (which could include SHPS) where the employer is
insufficiently resourced or where the employer is a service company (i.e. a company whose turnover is
solely or mainly derived from providing services to other group companies). An employer is deemed
to be 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 contribution notice or financial support direction
where it considers that it is reasonable to do so, having regard to a number of factors. If a contribution
notice or financial support direction was to be served on a Borrower this could have an adverse impact
on its cash flow. Specifically, if the amount payable under a contribution notice or support direction
was material, this could adversely affect the ability of a Borrower to fulfil 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 Noteholders in respect of the Notes.

TPT is currently involved in a test case in court to determine whether historic changes to the TPT rules
and SHPS scheme documents were validly made and correctly applied. The case is now anticipated
to be heard in early 2025 and, if it is determined that the changes were not valid, this could result in
the liabilities of the Group within SHPS increasing, necessitating additional payments into the scheme.
If any such additional payments of a Borrower into the scheme are material, this may adversely affect
the ability of a Borrower to meets 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 Noteholders in respect of the Notes.

Housing grant: The Original Borrower has historically received (and may receive in the future) grant
funding from a variety of sources, including Homes England.
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The Group Parent was allocated over £250 million of grant as part of the UK Government's 2021-26
Affordable Homes Programme. As part of the programme, the Group has committed to deliver
approximately 3,750 homes for rent and affordable home ownership. The grant has been and will
continue to be received over a number of years.

Due to the nature of grant funding, there is a risk that the amount of funding available and the terms of
grants will vary which together with increased competition for grant could result in a reduced overall
amount of grant funding being allocated to the Original Borrower and, accordingly, the Original
Borrower may seek to reduce development activity and/or increase commercial activity to subsidise
affordable housing (see "Risks Related to the Borrowers’ Business Activities and Industry") and/or the
Original Borrower may have to increase net debt (see "Risks Relating to the Borrower’s Financial
Situation"), each of which may have a corresponding effect on the ability of the Original 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 Noteholders in respect of the Notes.

Following approval of a grant there is a risk that Homes England may revise the terms of a grant and
reduce entitlement, suspend or cancel any instalment of such a grant. In certain circumstances set
out in the "Capital Funding Guide and the Recovery of Capital Grants and Recycled Capital Grant
Fund General Determination 2017" of the Regulator, 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 material repayment of historical grant funding required to be made by the Borrowers would have a
potential impact on the Borrowers' cash flow that could, in turn, adversely impact the ability of a
Borrower to make repayment due under its Loan Agreement(s) which, in turn, may have an adverse
effect on the Issuer's ability to meet its obligations to Noteholders in respect of the Notes.

Risks related to the implementation of net zero carbon: Through the Climate Change Act 2008,
the UK set a legally binding target to achieve net zero greenhouse gas emissions by 2050. The plan
aims for a reduction of at least 68 per cent. in greenhouse gas emissions by 2030, compared to 1990
levels. See further ""Net Zero" and the impact on the Social Housing Sector" below). As a large
producer of carbon emissions, the social housing sector will need to make significant investments to
meet the zero carbon target. The Group recognises and understands the urgency with which
organisations must act in response to this and has set out its approach, including in relation to
retrofitting existing stock, to build and manage homes fit for the future and move forward on the
journey to net zero carbon in its Sustainability and ESG Strategy 2024-2026. As part of this
commitment, the Group has created a new Director of Sustainability role with responsibility for
implementing sustainability strategies across the Group as well as collaborating with stakeholders and
supply chains in the transition towards Net Zero.

Technology, advice and guidance in this area will continue to evolve. Any changes to the building
standards for new homes and requirements for existing rented properties could require the Group to
incur additional unforeseen expenditure and therefore adversely affect the ability of a Borrower to
make repayment due under its Loan Agreement(s) which, in turn, may have an adverse effect on the
Issuer's ability to meet its obligations to Noteholders in respect of the Notes

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

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
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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.

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:

(@) 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.

The Bank of England (or a successor), as administrator of SONIA, may make methodological or other
changes that could change the value of SONIA, including changes related to the method by which
SONIA is calculated, eligibility criteria applicable to the transactions used to calculate SONIA, or timing
related to the publication of SONIA. If the manner in which SONIA is calculated is changed, that
change may result in a reduction of the amount of interest payable on the relevant Notes, which may
adversely affect the trading prices of such Notes. The administrator of SONIA may withdraw, modify,
amend, suspend or discontinue the calculation or dissemination of SONIA, respectively, in its sole
discretion and without notice and has no obligation to consider the interests of holders of the Floating
Rate Notes in calculating, withdrawing, modifying, amending, suspending or discontinuing SONIA.

In its "Summary and response to market feedback - Supporting Risk-Free Rate transition through the
provision of compounded SONIA" as updated in July 2020, the Bank of England confirmed that it
would produce and, from August 2020, publish, its SONIA Compounded Index using the methodology
described in that paper (and that it would not publish a set of period averages). The provisions of the
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Conditions of the Notes for determining the Rate of Interest by reference to the SONIA Compounded
Index are based upon the guidance given by the Bank of England in its July 2020 paper for calculating
compounded SONIA rates by reference to the SONIA Compounded Index. There can be no
assurance that the Bank of England’s methodology for determining the SONIA Compounded Index, or
its guidance for calculating compounded SONIA rates by reference to such index, will not change over
time.

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 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.

The market continues to develop in relation to risk-free rates (including overnight rates) as
reference rates: Interest on the Notes may be determined by reference to a risk-free rate such as
SONIA. SONIA, whether determined on a compounded daily basis or as a weighted average rate for
a specified period, are backwards-looking, risk-free overnight rates. As such, investors should be
aware that SONIA may behave materially differently from other forward-looking term rates. The use of
SONIA, whether on a compounded daily or a weighted average basis, as a reference rate for bonds is
nascent, and is subject to change and development, both in terms of the substance of the calculation
and in the development and adoption of market infrastructure for the issuance and trading of debt
securities referencing SONIA.
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The market or a significant part thereof may adopt an application of SONIA that differs significantly
from that set out in the Conditions as applicable to Notes referencing SONIA that are issued under this
Programme. Furthermore, the Issuer may in future issue Notes referencing SONIA that differ
materially in terms of interest determination when compared with any previous SONIA-referenced
Notes issued by it under the Programme. The nascent development of SONIA as interest reference
rates for the bond markets, as well as continued development of SONIA-based rates for such market
and the market infrastructure for adopting such rates, could result in reduced liquidity or increased
volatility or could otherwise affect the market price of any SONIA-referenced Notes issued under the
Programme from time to time.

The manner of adoption or application of SONIA-based rates in one market may differ materially
compared with the application and adoption of SONIA-based rates in other markets, such as the
derivatives and loan markets, including the manner of adoption or application by the Issuer. Investors
should carefully consider how any mismatch between the adoption of SONIA reference rates across
these markets may impact any hedging or other financial arrangements which they may put in place in
connection with any acquisition, holding or disposal of Notes referencing SONIA. If the market adopts
a different calculation method, that would likely adversely affect the market value of such SONIA-
referenced Notes.

Investors should carefully consider these matters when making their investment decision with respect
to any such Notes.

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

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.

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:
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(a) 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

() 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.

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 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.

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.

The Social Housing (Regulation) Act 2023 (the SHRA) received royal assent on 20 July 2023 and
introduced wide-ranging measures to transform and strengthen the regulatory regime to ensure it
holds all Registered Providers of Social Housing to account for the services they deliver, drives good
service for tenants and protects economic regulation. See further "Description of the Regulation and
Funding Environment applicable to the Borrowers" below for further details of the measures.

The changes introduced by the SHRA significantly enhance the Regulator's role in relation to
consumer standards and include increased legislative obligations on the Borrowers in relation to
health and safety matters and will also place further reporting obligations on the Borrowers in terms of
their communications with tenants. It is likely that there will be associated costs for the Borrowers in
complying with these measures.

42



Any breach of new or existing regulation could lead to the exercise of the Regulator's statutory
powers. The SHRA, which came into force in April 2024, strengthens the Regulator's enforcement
powers to tackle failing Registered Providers of Social Housing. This includes removing the cap on
the level of fines the Regulator may charge. 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 and could trigger an event of default under its other loan agreements, which could in turn
affect the ability of the Issuer to meet its payment obligations under the Notes.

At the request of HM Treasury, the Law Society ran a consultation on the legal framework governing
co-operative and community benefit societies which closed on 10 December 2024. The Original
Borrower and the Group Parent are both registered as community benefit societies (see "Description
of the Group and the Original Borrower" for further details of the constitutional status of the Issuer and
the Original Borrower). The proposals to modernise the legislation relating to community benefit
societies are wide-ranging and include changes to membership models, charitable status, alignment of
board duties with those under the Companies Act 2006 and requirements that any interest rate should
be no more than is needed to obtain necessary funding and no more than a reasonable rate. As at
the date of these Programme Admission Particulars, it is uncertain which of the proposals will be
adopted and in what form, so it is difficult to determine the exact implications for the Original Borrower
or any Additional Borrower that is a co-operative and community benefit society, however restrictions
that impact the ability of such a Borrower to manage business decisions may affect the ability of such
Borrower to raise debt and to meet its payment obligations under its Loan Agreement and could
trigger an event of default under its other loan agreements, which could in turn affect the ability of the
Issuer to meet its payment obligations under the Notes.

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 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 / Sustainability Bonds: To the extent specified in the applicable Pricing
Supplement, Notes issued under the Programme are intended to be Sustainability Bonds (as defined
in the International Capital Market Association's (ICMA) Sustainability Bond Guidelines) and the net
proceeds from the issue of Notes of each Series will be used by the relevant Borrower for sustainable
purposes as set out in the applicable Pricing Supplement.

43



Notes issued as Sustainability 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 nor 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 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 "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 Taxonomy Regulation). The 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
communications to be (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 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 Sustainability Bonds and, accordingly, the
Sustainability Bond status 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 Sustainability Bond to
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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
Notes proceeds, will not constitute an Event of Default or breach of contract with respect to any
particular Sustainability 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.

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, any 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 Sustainability 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. 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 "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 bylaws 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
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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
Sustainability Bonds for any eligible 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.

The impact on investor demand for Green Bonds or Sustainable Bonds of the European Green
Bond Standard is unclear: Regulation (EU) 2023/2631 introduced the European Green Bond
Standard, with effect from 21 December 2024, which is a voluntary label for issuers of green use of
proceeds bonds (such as any Sustainability Bonds which may be issued under the Programme) where
the proceeds will be invested in economic activities aligned with the Taxonomy Regulation. Any
Sustainability 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
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 Sustainability Bonds which may be issued under
the Programme) that do not meet such standard. It could reduce demand and liquidity for
Sustainability Bonds and their price.

Risks Relating to the Security for the Notes

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 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 in the event of a default under the Notes.

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.

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.
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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 Notes.

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 Notes remains undrawn pursuant to the
related 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 Loan Agreement or to fund redemptions of
the 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 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 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 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 amount of
such 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 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 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).

47



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 guarantees given by such other Borrowers pursuant to their respective Loan
Agreements (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 enforce the Series Underlying Security and appoint a Receiver pursuant to
its powers under the Security Trust Deed.

The Issuer's ability to continue to pay principal and interest on the Notes following default by a
Borrower under a 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.

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 and/or
securities from time to time standing to the credit of each Series Transaction Account, 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.

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 Notes.

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 under the Notes.

Risks related to the market generally

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
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case for Notes that are especially sensitive to interest rate, currency or market risks, 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.

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.

Exchange rate risks and exchange controls: The Issuer will pay principal and interest on the Notes
in the Specified Currency. This presents certain risks relating to currency conversions if an investor's
financial activities are denominated principally in a currency or currency unit (the Investor's
Currency) other than the Specified Currency. These include the risk that exchange rates may
significantly change (including changes due to devaluation of the Specified Currency 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 the Specified Currency 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.

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, each of Fitch and S&P 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). Neither Fitch nor S&P is established in the European Union
nor have they applied for registration under Regulation (EC) No. 1060/2009 (as amended) (the CRA
Regulation). However, the ratings issued by Fitch and S&P have been endorsed by Fitch Ratings
Ireland Limited and S&P Global Ratings Europe Limited, respectively, in accordance with the CRA
Regulation. As at the date of these Programme Admission Particulars each of Fitch Ratings Ireland
Limited and S&P Global Ratings Europe Limited is established in the European Union and registered
under the CRA Regulation. As such, each of Fitch Ratings Ireland Limited and S&P Global Ratings
Europe Limited is included in the list of credit rating agencies published by the ESMA on its website in
accordance with the CRA Regulation.

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
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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 Fitch, Fitch Ratings Ireland Limited, S&P and/or S&P Global
Ratings Europe Limited 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 HSBC Bank plc 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 either 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 (or its
equivalent in another currency) plus one or more higher integral multiples of another smaller amount
such as €1,000 (or its equivalent in another currency).

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:

€) 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.
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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.

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 Platform HG Financing plc (the
Issuer) and constituted by an Amended and Restated Note Trust Deed dated 20 March 2023 (as
modified and/or supplemented and/or restated from time to time, the Note Trust Deed) between the
Issuer, Platform Housing Limited (the Original Borrower) and M&G Trustee Company Limited
(formerly Prudential 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:

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

(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
Amended and Restated Agency Agreement dated 7 April 2022 (as amended and/or supplemented
and/or restated from time to time, the Agency Agreement) between the Issuer, the Note Trustee,
HSBC Bank plc 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 HSBC Bank plc 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 (these
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

54



Couponholders, which expression shall, unless the context otherwise requires, include the holders of
the Talons), in accordance with the provisions of the Note Trust Deed.

As used herein, Tranche means Notes which are identical in all respects (including as to listing and
admission to trading) and Series means a Tranche of Notes together with any further Tranche or
Tranches of Notes which:

@ are expressed to be consolidated and form a single series; and

(b) have the same terms and conditions or terms and conditions which are the same in all
respects save for the amount and date of the first payment of interest thereon and the date
from which interest starts to accrue.

Copies of the Note Trust Deed, the Agency Agreement, the Account Agreement, the Custody
Agreement, the Retained Note Custody Agreement, the Loan Agreements in respect of each Series,
the Legal Mortgages and the Security Trust Deed (each as defined below) are available for inspection
during normal business hours at the registered office for the time being of the Note Trustee being at
20 March 2023 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 1 January 2021 (as may be
modified and/or supplemented and/or restated from time to time). The Noteholders, the
Receiptholders and the Couponholders are deemed to have notice of, and are entitled to the benefit
of, all the provisions of the Note Trust Deed, the Agency Agreement, the Legal Mortgages and the
Security Trust Deed and the applicable Pricing Supplement which are applicable to them. The
statements in the Conditions include summaries of, and are subject to, the detailed provisions of the
Note Trust Deed, the Agency Agreement, the Legal Mortgages and the Security Trust Deed.

Words and expressions defined in the Note Trust Deed, the Agency Agreement, the Legal Mortgages,
the Security Trust Deed or used in the applicable Pricing Supplement shall have the same meanings
where used in the Conditions unless the context otherwise requires or unless otherwise stated and
provided that, in the event of inconsistency between the Note Trust Deed, the Agency Agreement, the
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, 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 22 February 2021 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 HSBC Bank plc 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:

(@ the movement in the fair value recognised in its accounts of such Permitted
Investments and/or Retained Notes for that accounting period, plus
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(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 Borrower,
that:

(a) has charitable (or exempt charitable) status;
(b) is a Registered Provider of Social Housing; and
(c) has acceded to the Security Trust Deed as a borrower in respect of the 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 Loan Agreements;
Asset Cover Test has the meaning given to it in the 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 Borrower 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, 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 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 Loan Agreement, and all buildings, erections, fixtures and fittings, fixed
plant and machinery from time to time on it (together, the Charged Properties);

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

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

Custodian means HSBC Bank plc as custodian pursuant to the Custody Agreement or any
successor custodian appointed thereunder;

Custody Agreement means the Custody Agreement dated 22 February 2021 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, 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 Loan
Agreement entered into in connection with such Series;

euro means the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty on the Functioning of the European Union, as
amended;

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;

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 Platform Housing Group Limited;

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
Deed pursuant to which such Borrower or Eligible Group Member provides security in respect
of a Borrower’s obligations under a Loan Agreement;

Loan Agreements means, in respect of each Series, the 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;

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
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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 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 Borrower means Platform Housing 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 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;

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 HSBC Bank plc as custodian pursuant to the Retained
Note Custody Agreement or any successor custodian appointed thereunder;
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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 22
February 2021 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:

(a) 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) 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);

Security Trust Deed means the Security Trust Deed dated 10 August 2020 between the
Issuer, the Original Borrower and the Security Trustee, as amended and/or supplemented
and/or restated from time to time;

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

Series Charged Property has the meaning given to it in Condition 4 (Security);

Series Custody Account means, in respect of each Series, 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, 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, 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 Custodian
and the Retained Note Custodian;

Series Security has the meaning given to it in Condition 4 (Security);
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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 the security referred to in Condition 4.2(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
USD or U.S. dollars means United States dollars.
Form, Denomination and Title

The Notes are in bearer form and, in the case of definitive Notes, serially numbered, in the
currency (the Specified Currency) and the denominations (the Specified Denomination(s))
specified in the applicable Pricing Supplement. Notes of one Specified Denomination may not
be exchanged for Notes of another Specified Denomination.

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
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4.1

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.

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

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

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;

(i) 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.

(b) 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.

61



4.2

51

()

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.

Series Underlying Security

(@)

(b)

()

(d)

()

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 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 Loan Agreements
entered into in connection with a Series of Notes.

The security created pursuant to the Legal Mortgages will be apportioned in respect of
the Loan Agreements relating to a Series of 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.

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 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 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 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):
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5.2

(@)

(b)

()

(d)

(€)

(f)

(9)

(h)

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

third, in payment, on a pro rata and pari passu basis, of any unpaid fees, costs,
charges, expenses, 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, 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, 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;

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, 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):

(@)

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;
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6.1

(b)

()

(d)

()

(f)

(9)

(h)

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, 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.

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:

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

(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.
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6.2

6.3

7.1

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

€) 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

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

(b) 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).

Loan Agreements, Legal Mortgages and Security Trust Deed Consents Covenant

For so long as any Series 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
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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;
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 sub-unit of the relevant Specified Currency, half of any such sub-unit
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):

(a) 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
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7.2

Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Dates (as specified in the
applicable Pricing Supplement) that would occur in one calendar year; or

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

(iii) 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

(iv) 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); and

sub-unit means, with respect to any currency other than euro, the lowest amount of such
currency that is available as legal tender in the country of such currency and, with respect to
euro, one cent.

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 Business Day Convention, any Additional Business Centres,
whether ISDA Determination or Screen Rate Determination applies to the calculation of
interest, the party who will calculate the amount of interest due if it is not the Agent, the
Margin, any maximum or minimum interest rates (if applicable) and the Day Count Fraction.
Where ISDA Determination applies to the calculation of interest, the applicable Pricing
Supplement will also specify the applicable Floating Rate Option, Designated Maturity and
Reset Date. Where Screen Rate Determination applies to the calculation of interest, the
applicable Pricing Supplement will also specify the applicable Reference Rate, Interest
Determination Date(s) and Relevant Screen Page.

67



(@)

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:

@)

(ii)

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

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 (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:

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

(B) 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
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(b)

event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

(D) 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) 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 TARGET2 System) specified in the applicable
Pricing Supplement;

2) if TARGET2 System 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 (TARGET2) System (the TARGET2
System) is open; and

3) either:

a) in relation to any sum payable in a Specified
Currency other than euro, 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 principal financial centre of the country of the
relevant Specified Currency; or

b) in relation to any sum payable in euro, a day on
which the TARGET?2 System 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.

@)

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Pricing Supplement
as the manner in which the Rate of Interest is to be determined, the Rate of
Interest for each Interest Period will be the relevant ISDA Rate plus or minus
(as indicated in the applicable Pricing Supplement) the Margin (if any). For
the purposes of this subparagraph (i), ISDA Rate for an Interest Period
means a rate equal to the Floating Rate that would be determined by the
Agent Bank (or other agent, if the Agent Bank (or such other agent) is unable
to make such determination) under an interest rate swap transaction if the
Agent Bank (or such other agent) were acting as Calculation Agent for that
swap transaction under the terms of an agreement incorporating (x) if "2006
ISDA Definitions" is specified in the applicable Pricing Supplement, the 2006
ISDA Definitions, as published by the International Swaps and Derivatives
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(ii)

Association, Inc. (ISDA) and as amended and updated as at the Issue Date of
the first Tranche of the Notes; or (y) if "2021 ISDA Definitions" is specified in
the applicable Pricing Supplement, the latest version of the 2021 ISDA
Interest Rate Derivatives Definitions as published by ISDA as at the Issue
Date of the first Tranche of the Notes (together, the ISDA Definitions) and
under which:

(A) the Floating Rate Option is as specified in the applicable Pricing
Supplement;

(B) the Designated Maturity is a period specified in the applicable Pricing
Supplement; and

© the relevant Reset Date is the day specified in the applicable Pricing
Supplement.

For the purposes of this subparagraph (i), Floating Rate, Calculation Agent,
Floating Rate Option, Designated Maturity and Reset Date have the
meanings given to those terms in the ISDA Definitions.

Unless otherwise stated in the applicable Pricing Supplement the Minimum
Rate of Interest shall be deemed to be zero.

Screen Rate Determination for Floating Rate Notes

(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 rounded, if
necessary, to the nearest fourth decimal place, with 0.00005 being
rounded upwards):

365 da

[ (iigl (1 + SONIAi xni) _ 1] Xﬁ

where:

d is the number of calendar days in:
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(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;

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:

(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;

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;

p means:

(a) 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 (which, unless otherwise
agreed with the Agent Bank, or, if applicable/required, such
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(B)

other party responsible for the calculation of the Rate of
Interest, shall be no less than five London Banking Days); or

(b) where "Observation Shift" is specified as the Observation
Method in the applicable Pricing Supplement, the number of
London Banking Days included in the "Observation Shift
Period" in the applicable Pricing Supplement (which, unless
otherwise agreed with the Agent Bank, or, if
applicable/required, such other party responsible for the
calculation of the Rate of Interest, shall be no less than five
London Banking Days);

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 Ilill.

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):
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( SONIA Compounded Index (End) ) 365
SONIA Compounded Index (Start) d

where:

d is the number of calendar days from (and including) the day in
relation to which "SONIA Compounded Indexstart" is determined to (but
excluding) the day in relation to which "SONIA Compounded Indexend"
is determined (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 means 5 (five) or such higher number (or if agreed
with the Agent Bank (or, if applicable/required, such other party
responsible for the calculation of the Rate of Interest), such lower
number) as is specified in the applicable Pricing Supplement;

SONIA Compounded Indexens 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 Indexsiat 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:
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©

(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) (Benchmark Replacement) below, if, in respect of
any London Banking Day in the relevant 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,
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(©)

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

(D) 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

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).

(BE) If the relevant Series of Notes becomes due and payable in
accordance with Condition 12, 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.

0] Independent Adviser

If the Issuer determines that a Benchmark Event has occurred in relation to
an Original Reference Rate when any Rate of Interest (or any component part
thereof) remains to be determined by reference to such Original Reference
Rate, then the Issuer shall use its reasonable endeavours to appoint an
Independent Adviser, as soon as reasonably practicable, to determine,
following consultation with the Issuer and no later than five 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, failing which, an Alternative Rate (in accordance with Condition 7.2(c)(ii)
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(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.

If:
(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,

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
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(iii)

(iv)

(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 subsequent operation of this
Condition 7.2(c)).

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)(v) (Notices). The Principal
Paying Agent or the Agent Bank, as applicable, shall apply such Adjustment
Spread to the Successor Rate or the Alternative Rate (as the case may be)
for each subsequent determination of a relevant Rate of Interest (or any
component part(s) thereof) by reference to such Successor Rate or
Alternative Rate (as applicable).

Benchmark Amendments

If any Successor Rate or Alternative Rate and Adjustment Spread is
determined in accordance with this Condition 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, Alternative Rate and/or 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)(v) (Notices), without any requirement for the consent or approval of the
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.
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v)

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)(v) (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 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.

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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(vi)

(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.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer or the Independent Adviser
under Conditions 7.2(c)(i), (ii), (iii), (iv) and 7.2(c)(iv), the Original Reference
Rate and the fallback provisions provided for in Condition 7.2(b) and the
Agency Agreement will continue to apply unless and until a Benchmark Event
has occurred and the Note Trustee has been notified of the Successor Rate
or the Alternative Rate (as the case may be), the Adjustment Spread and any
Benchmark Amendments, in accordance with Condition 7.2(c)(v).

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; or

(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
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© (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
Original Reference Rate in customary market usage in the international debt
capital markets for the purposes of determining floating rates of interest (or
the relevant component part thereof) in the same Specified Currency as the
Notes;

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
(i) 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

(E) 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;

80



(d)

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 or alternative rate
(or any component part(s) thereof) determined and applicable to the Notes
pursuant to the earlier operation of this Condition 7.2(c) (Benchmark
Replacement);

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.
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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

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

and, in each case, multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest sub-unit of the relevant Specified
Currency, half of any such sub-unit 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] 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
(1) the actual number of days in that portion of the Interest Period falling in a
leap year divided by 366 and (Il) the actual nhumber of days in that portion of
the Interest Period falling in a non-leap year divided by 365);

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

(i) 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;

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

(v) 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
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(vi)

(Vi)

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

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 humber, 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)
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(9)

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

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

Notification of Rate of Interest and Interest Amounts

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
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(i)

0

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)(i)(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.

Determination or Calculation by the Note Trustee

If for any reason at any relevant time the Agent Bank defaults in its obligation to
determine the Rate of Interest or in its obligation to calculate any Interest Amount in
accordance with Condition 7.2(b)(i) (ISDA Determination for Floating Rate Notes) or
Condition 7.2(b)(ii) (Screen Rate Determination for Floating Rate Notes), as the case
may be, and in each case in accordance with Condition 7.2(e) (Determination of Rate
of Interest and calculation of Interest Amounts) and Condition 7.2(f) (Linear
Interpolation), the Note Trustee may (but without any liability accruing to the Note
Trustee as a result) determine (or appoint an agent or expert at the expense of the
Issuer who shall determine) the Rate of Interest at such rate as, in its absolute
discretion (having such regard as it shall think fit to the foregoing provisions of this
Condition, but subject always to any Minimum Rate of Interest or Maximum Rate of
Interest specified in the applicable Pricing Supplement), it shall deem fair and
reasonable in all the circumstances or, as the case may be, the Note Trustee may
(but without any liability accruing to the Note Trustee as a result) calculate (or appoint
an agent or expert at the expense of the Issuer who shall calculate) the Interest
Amount(s) in such manner as it shall deem fair and reasonable in all the
circumstances and each such determination or calculation shall be deemed to have
been made by the 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
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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.

(k) 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.
8 Payments

8.1 Method of payment

(@)

(b)

Subject as provided below:

0] payments in a Specified Currency other than euro will be made by credit or
transfer to an account in the relevant Specified Currency maintained by the
payee with a bank in the principal financial centre of the country of such
Specified Currency; and

(ii) payments will be made in euro by credit or transfer to a euro account (or any
other account to which euro may be credited or transferred) specified by the
payee.

Payments will be subject in all cases to:

0] 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
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

(@)

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 only against presentation and surrender (or, in the case of
part payment of any sum due, endorsement) of definitive Notes.
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(b)

()

(d)

()

(f)

(9)

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) whose principal amount on issue is less than the aggregate interest
payable thereon provided that such Note shall cease to be a Long Maturity Note on
the Interest Payment Date on which the aggregate amount of interest remaining to be
paid after that date is less than the principal amount of such Note.

If the due date for redemption of any definitive 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.
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8.3

8.4

8.5

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 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.

(b) Notwithstanding the foregoing provisions of this Condition, if any amount of principal
and/or interest in respect of Notes is payable in U.S. dollars, such U.S. dollar
payments of principal and/or interest in respect of such Notes will be made at the
specified office of a Paying Agent in the United States if:

0] the Issuer has appointed Paying Agents with specified offices outside the
United States with the reasonable expectation that such Paying Agents would
be able to make payment in U.S. Dollars at such specified offices outside the
United States of the full amount of principal and interest on the Notes in the
manner provided above when due;

(ii) payment of the full amount of such principal and interest at all such specified
offices outside the United States is illegal or effectively precluded by
exchange controls or other similar restrictions on the full payment or receipt of
principal and interest in U.S. dollars; and

(iii) such payment is then permitted under United States law without involving, in
the opinion of the Issuer, adverse tax consequences to the Issuer.

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
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8.6

9.1

()

(d)

()

exchange and foreign currency deposits) in the principal financial centre of the country
of the relevant Specified Currency, after the corresponding Loan Payment Day;

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):

0] in the case of Notes in definitive form only, in the relevant place of
presentation; and

(ii) in each Additional Financial Centre (other than TARGET2 System) specified
in the applicable Pricing Supplement;

if TARGET2 System is specified as an Additional Financial Centre in the applicable
Pricing Supplement, a day on which the TARGET2 System is open; and

either:

0] in relation to any sum payable in a Specified Currency other than euro, 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 principal financial centre of the country of the
relevant Specified Currency; or

(ii) in relation to any sum payable in euro, a day on which the TARGET2 System

is open.

Interpretation of principal and interest

(@)

(b)

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.

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:
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9.2

9.3

€)) where Final Redemption is specified in the applicable Pricing Supplement, at its Final
Redemption Amount specified in the applicable Pricing Supplement in the relevant
Specified Currency 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 the relevant Specified
Currency, 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, 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;

90



()

(f)

(i) 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.

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
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 a yield calculated by the Nominated Financial
Adviser on the basis set out by the United Kingdom Debt Management Office in the
paper "Formulae for Calculating Gilt Prices from Yields" page 5, Section One:
Price/Yield Formulae (Conventional Gilts; Double-dated and Undated Gilts with
Assumed (or Actual) Redemption on a Quasi-Coupon Date) (published on 8 June
1998 and updated on 15 January 2002 and 16 March 2005) (as amended or
supplemented from time to time); and

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

9.4 Maturity Call Par Option

(@)

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.

91



9.5

9.6

(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 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

(@)

(b)

()

(d)

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 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.

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).

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.

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 Borrowers
(Borrower Call)) in respect of part only of a relevant Series of Notes, the provisions of
this Condition 9.5 (Residual Call Option) shall not apply to the same Series of Notes
for a period of 12 months from the applicable date of the partial redemption of the
Notes of such Series.

Mandatory Early Redemption

If a Loan in respect of a Series of Notes becomes repayable:

(@)
(b)

as a result of a Borrower Default; and/or
following a Borrower ceasing to be a Registered Provider of Social Housing (other

than if such Borrower regains its status as a Registered Provider of Social Housing or
ceases to be a Borrower within 180 days),
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then (unless the Issuer has agreed with another Borrower or Borrowers to increase its
Commitment by the relevant amount of the Loan to be prepaid not later than the date on which
the relevant amount of Notes would otherwise be redeemed) the Issuer shall redeem the
Notes of the relevant Series in full at their principal amount together (if appropriate) with
accrued interest to (but excluding) the date on which the Loan is repaid (the Loan Repayment
Date), on date which is two Business Days after the Loan Repayment Date.

Notices

€) Notice of any early redemption in accordance with Conditions 9.2 (Redemption for tax
reasons), 9.3 (Redemption at the option of the Borrowers (Borrower Call)), 9.4
(Maturity Call Par Option), 9.5 (Residual Call Option) or 9.6 (Mandatory Early
Redemption) above shall be given by the Issuer to the Note Trustee, the Paying
Agents and the Noteholders, in accordance with Condition 16 (Notices), as promptly
as practicable (but, in the case of Conditions 9.3 (Redemption at the option of the
Borrowers (Borrower Call)), 9.4 (Maturity Call Par Option) and 9.5 (Residual Call
Option), shall be no later than three Business Days after the receipt by the Issuer of
notice from any Borrower of its intention to prepay a corresponding amount pursuant
to the relevant Loan Agreement).

(b) In respect of any redemption pursuant to 9.5 (Residual Call Option)) such notice to the
Note Trustee shall be delivered together with a certificate signed by one Authorised
Signatory of the Issuer confirming that the Borrowers are entitled to repay the relevant
Loan(s) and the Issuer is therefore entitled to redeem the relevant Notes. The Note
Trustee shall be entitled to rely on such certificate without further enquiry.

Provision relating to Partial Redemption
In the case of a partial redemption of Notes, Notes to be redeemed (Redeemed Notes) will:

(a) in the case of Redeemed Notes represented by definitive Notes, be drawn individually
by lot, not more than 30 days prior to the date fixed for redemption; and

(b) in the case of Redeemed Notes represented by a Global Note, be selected in
accordance with the rules of Euroclear and/or Clearstream, Luxembourg, (to be
reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool
factor or a reduction in principal amount, at their discretion).

In the case of Redeemed Notes represented by definitive Notes, a list of the serial numbers of
such Redeemed Notes will be published in accordance with Condition 16 (Notices) not less
than 15 days prior to the date fixed for redemption. Such notice will also specify the date fixed
for redemption, the early redemption amount and the aggregate principal amount of the
Redeemed Notes, the serial humbers of the Notes previously called for redemption and not
presented for payment and the aggregate principal amount of the Notes which will be
outstanding after the partial redemption.

Calculations

Each calculation, by or on behalf of the Issuer, for the purposes of this 9 (Redemption and
Purchase) shall, in the absence of the manifest error, be final and binding on all persons. If
the Issuer does not at any time for any reason calculate amounts referred to in this Condition 9
(Redemption and Purchase), such amounts may be calculated by the Note Trustee or an
agent or expert appointed by the Note Trustee at the expense of the Issuer for this purpose
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(without any liability accruing to the Note Trustee as a result) based on information supplied to
it by the Issuer and each such calculation shall be deemed to have been made by the Issuer.

Purchase of Notes by the Borrowers

(@)

(b)

Any Borrower and any other member of the Group (other than the Issuer) may at any
time purchase Notes of any Series (provided that, in the case of definitive Notes, all
unmatured Receipts, Coupons and Talons appertaining thereto are purchased
therewith) at any price in the open market or otherwise.

Following any such purchase, such Borrower or any such member of the Group, as
the case may be, may (but is not obliged to) surrender such Notes to the Issuer for
cancellation. An amount equal to the principal amount of such Notes being
surrendered shall be deemed to be prepaid under the Loan Agreement specified by
such Borrower or any such member of the Group (which must be a Loan Agreement
entered into in connection with such Series) (but, for the avoidance of doubt, without
triggering a redemption under Conditions 9.3 (Redemption at the option of the
Borrowers (Borrower Call), 9.4 (Maturity Call Par Option) or 9.5 (Residual Call
Option)) or, to the extent the relevant Loan is not then outstanding, an amount of the
applicable Undrawn Commitment of the relevant Borrower equal to the Outstanding
Balance of the relevant Notes surrendered shall be deemed to be cancelled for the
purposes of such Loan Agreement and an amount of Retained Proceeds equal to the
Cancelled Retained Proceeds shall be paid by the Issuer to such Borrower or such
other member of the Group, as the case may be.

Purchase of Notes by the Issuer

The Issuer may not at any time purchase Notes other than Retained Notes on the Issue Date

thereof.

Cancellation

(@)

(b)

All Notes which are redeemed will forthwith be cancelled (together with all unmatured
Receipts, Coupons and Talons attached thereto or surrendered therewith at time of
redemption). All Notes so cancelled and any Notes purchased and cancelled
pursuant to Condition 9.10 (Purchase of Notes by the Borrowers) (together with all
unmatured Receipts, Coupons and Talons cancelled therewith) shall be forwarded to
the Principal Paying Agent and cannot be reissued or resold.

Where Retained Notes are specified as being applicable in the applicable Pricing
Supplement in respect of a Series, the Issuer:

0] shall cancel all such Retained Notes held by or on behalf of the Issuer:

(A) immediately prior to such Retained Notes being redeemed on the
applicable Maturity Date;

(B) forthwith upon notice that the Notes of such Series are to be
redeemed (and, in any event, prior to such redemption) in accordance
with Condition 9.2 (Redemption for tax reasons), 9.4 (Maturity Call
Par Option), 9.5 (Residual Call Option), Condition 9.6 (Mandatory
Early Redemption) or Condition 12.1 (Events of Default); and
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© on the Retained Note Cancellation Date (if any); and

(ii) may cancel any Retained Notes held by it or on its behalf at any time at its
discretion.
Taxation
(a) All payments of principal and interest in respect of the Notes, Receipts and Coupons

by or on behalf of the Issuer will be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied
by or on behalf of any Tax Jurisdiction unless such withholding or deduction is
required by law.

(b) Notwithstanding the foregoing, in the event that the Issuer would, on the next Interest
Payment Date, be required to make a withholding or deduction in respect of tax (other
than in respect of a Noteholder Specific Withholding), the Issuer may, provided that it
has given notice to the Note Trustee and the Noteholders, in accordance with
Condition 16 (Notices), of its intention to do so prior to such Interest Payment Date,
pay to Noteholders such additional amounts as may be necessary in order that the net
amounts received by the Noteholders after such withholding or deduction will equal
the amounts of principal and interest which would have been received in respect of
the Notes in the absence of such withholding or deduction. If at any time the Issuer
intends to cease paying such additional amounts it may do so by giving notice to the
Noteholders and the Note Trustee of its intention to do so with effect from the next
Interest Payment Date.

Prescription

€) The Notes, Receipts and Coupons will become void unless claims in respect of
principal and/or interest are made within a period of 10 years (in the case of principal)
and five years (in the case of interest) after the Relevant Date therefor.

(b) There shall not be included in any Coupon sheet issued on exchange of a Talon any
Coupon the claim for payment in respect of which would be void pursuant to this
Condition or Condition 8.2 (Presentation of definitive Notes, Receipts and Coupons) or
any Talon which would be void pursuant to Condition 8.2 (Presentation of definitive
Notes, Receipts and Coupons).

Events of Default
Events of Default

The Note Trustee at its discretion may, and if so requested in writing by the holders of at least
one-fourth in principal amount of the Notes then outstanding or if so directed by an
Extraordinary Resolution shall (subject in each case to being indemnified and/or secured
and/or pre-funded to its satisfaction), (but in the case of the happening of any of the events
described in Conditions 12.1(b), 12.1(c) and 12.1(j), only if the Note Trustee shall have
certified in writing to the Issuer that such event is, in its opinion, materially prejudicial to the
interests of the Noteholders), give notice in writing to the Issuer that each Note is, and each
Note shall thereupon immediately become, due and repayable at their principal amount
together (if appropriate) with accrued interest as provided in the Note Trust Deed if any of the
following events (each an Event of Default) shall occur:
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(@)

(b)

(©)

(d)

(€)

(f)

(9)

if default is made in the payment in the Specified Currency of any principal or interest
due in respect of the Notes or any of them and the default continues for a period of
7 days in the case of principal and 14 days in the case of interest; or

if the Issuer fails to perform or observe any of its other obligations under the
Conditions or the Note Trust Deed or if any representation given by the Issuer to the
Note Trustee in the Note Trust Deed is found to be untrue, incorrect or misleading as
at the time it was given and (except in any case where, in the opinion of the Note
Trustee, the failure or inaccuracy is incapable of remedy when no such continuation or
notice as is hereinafter mentioned will be required) the failure continues for the period
of 30 days next following the service by the Note Trustee on the Issuer of notice
requiring the same to be remedied; or

0] any other present or future indebtedness of the Issuer for or in respect of
moneys borrowed or raised becomes due and payable prior to its stated
maturity by reason of any actual or potential default, event of default or the
like (howsoever described);

(ii) any such indebtedness is not paid when due or, as the case may be, within
any applicable grace period, or

(iii) the Issuer fails to pay when due any amount payable by it under any present
or future guarantee for, or indemnity in respect of, any moneys borrowed or
raised,

provided that the aggregate amount of the relevant indebtedness, guarantees and
indemnities in respect of which one or more of the events mentioned above in this
Condition 12.1(c) have occurred equals or exceeds £15,000,000 or its equivalent in
other currencies (as reasonably determined by the Note Trustee); or

if any order is made by any competent court or resolution passed for the winding up or
dissolution of the Issuer, save for the purposes of reorganisation on terms previously
approved in writing by the Note Trustee or by an Extraordinary Resolution; or

if the Issuer ceases or threatens to cease to carry on the whole or, in the opinion of
the Note Trustee, substantially all of its business, save for the purposes of
reorganisation on terms previously approved in writing by the Note Trustee or by an
Extraordinary Resolution; or

the Issuer stops or threatens to stop payment of, or is unable to, or admits inability to,
pay its debts (or any class of its debts) as they fall due, or is deemed unable to pay its
debts pursuant to or for the purposes of any applicable law, or is adjudicated or found
bankrupt or insolvent; or

if:

® proceedings are initiated against the Issuer under any applicable liquidation,
insolvency, composition, reorganisation or other similar laws, or an application
is made (or documents filed with a court) for the appointment of an
administrative or other receiver, manager, liquidator, administrator or other
similar official, or an administrative or other receiver, manager, liquidator,
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(h)

0

administrator or other similar official is appointed, in relation to the Issuer or,
as the case may be, in relation to all or substantially all of the undertaking or
assets of the Issuer, or an encumbrancer takes possession of all or
substantially all of the undertaking or assets of the Issuer, or a distress,
execution, attachment, sequestration or other process is levied, enforced
upon, sued out or put in force against all or substantially all of the undertaking
or assets of the Issuer; and

(ii) in any case (other than the appointment of an administrator) is not discharged
within 14 days; or

if the Issuer initiates or consents to judicial proceedings relating to itself under any
applicable liquidation, insolvency, composition, reorganisation or other similar laws
(including the obtaining of a moratorium): or

if the Issuer makes a conveyance or assignment for the benefit of, or enters into any
composition or other arrangement with, its creditors generally (or any class of its
creditors) or any meeting is convened to consider a proposal for an arrangement or
composition with its creditors generally (or any class of its creditors); or

if it is or will become unlawful for the Issuer to perform or comply with any of its
obligations under or in respect of the Notes, the Note Trust Deed or any Loan
Agreement.

Enforcement

(@)

(b)

The Note Trustee may at any time, at its discretion and without notice, take such
proceedings against the Issuer as it may think fit to enforce the provisions of the Note
Trust Deed, the Notes, the Receipts, the Coupons, the other Programme Documents
and any other documents relating thereto, but it shall not be bound to take any such
proceedings or any other action in relation to the Note Trust Deed, the Notes, the
Receipts, the Coupons, the other Programme Documents or any other documents
relating thereto unless:

0] it shall have been so directed by an Extraordinary Resolution or so requested
in writing by the holders of at least one-fourth in principal amount of the Notes
then outstanding; and

(ii) it shall have been indemnified and/or secured and/or pre-funded to its
satisfaction.

The Note Trustee may refrain from taking any action, step or proceeding in any
jurisdiction if the taking of such action, step or proceeding in that jurisdiction would, in
its opinion based upon legal advice in the relevant jurisdiction (upon which the Note
Trustee may rely absolutely and without liability to any person), be contrary to any law
of that jurisdiction. Furthermore, the Note Trustee may also refrain from taking such
action, step or proceeding if it would otherwise render it liable to any person in that
jurisdiction or if, in its opinion based upon such legal advice, it would not have the
power to do the relevant thing in that jurisdiction by virtue of any applicable law in that
jurisdiction or if it is determined by any court or other competent authority in that
jurisdiction that it does not have such power.
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No Noteholder, Receiptholder, Couponholder or any other Series Secured Party
(other than the Note Trustee) shall be entitled:

0] to take any steps or actions against the Issuer to enforce the performance of
any of the provisions of the Note Trust Deeds the Notes, the Receipts, the
Coupons or any of the other Programme Documents; or

(ii) to take any other action (including lodging an appeal in any proceedings) in
respect of or concerning the Issuer,

in each case unless the Note Trustee having become bound so to take any such
steps, actions or proceedings, fails so to do within a reasonable period, and the failure
shall be continuing.

Replacement of Notes, Receipts, Coupons and Talons

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it
may be replaced at the specified office of the Principal Paying Agent (subject to all applicable
laws and requirements of the London Stock Exchange) upon payment by the claimant of such
costs and expenses as may be incurred in connection therewith and on such terms as to
evidence and indemnity as the Issuer may reasonably require. Mutilated or defaced Notes,
Receipts, Coupons or Talons must be surrendered before replacements will be issued.

Paying Agents

(@)

(b)

The initial Paying Agents are set out above. If any additional Paying Agents are
appointed in connection with any Series, the names of such Paying Agents will be
specified in Part B of the applicable Pricing Supplement.

The Issuer is entitled, with the prior written approval of the Note Trustee, to vary or
terminate the appointment of any Paying Agent and/or appoint additional or other
Paying Agents and/or approve any change in the specified office through which any
Paying Agent acts, provided that:

0] there will at all times be a Principal Paying Agent;

(i) so long as the Notes are listed on any stock exchange or admitted to listing by
any other relevant authority, there will at all times be a Paying Agent with a
specified office in such place as may be required by the rules and regulations
of the relevant stock exchange or other relevant authority; and

(iii) if at any time:

(A) any withholding or deduction of any amount for or on account of any
taxes or duties upon the Notes, Receipts or Coupons is required upon
the Notes, Receipts or Coupons being presented for payment in the
United Kingdom; and

(B) such withholding or deduction would not be required were the Notes,
Receipts or Coupons to be presented for payment outside the United
Kingdom,

there will at such times be a Paying Agent in a jurisdiction within Europe,
other than any Tax Jurisdiction.
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(d)

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office
in New York City in the circumstances described in Condition 8.4 (General provisions
applicable to payments). Notice of any variation, termination, appointment or change
in Paying Agents will be given to the Noteholders promptly by the Issuer in
accordance with Condition 16 (Notices).

In acting under the Agency Agreement, the Paying Agents act solely as agents of the
Issuer and, in certain circumstances specified therein, of the Note Trustee and do not
assume any obligation to, or relationship of agency or trust with, any Noteholder,
Receiptholder or Couponholder. The Agency Agreement contains provisions
permitting any entity into which any Paying Agent is merged or converted or with
which it is consolidated or to which it transfers all or substantially all of its assets to
become the successor agent.

Exchange of Talons

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon
sheet matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at
the specified office of any Paying Agent in exchange for a further Coupon sheet including (if
such further Coupon sheet does not include Coupons to (and including) the final date for the
payment of interest due in respect of the Note to which it appertains) a further Talon, subject
to the provisions of Condition 11 (Prescription).

Notices

(@)

(b)

All notices regarding the Notes will be deemed to be validly given if published in a
leading English language daily newspaper of general circulation in London. It is
expected that any such publication in a newspaper will be made in the Financial
Times in London. The Issuer shall also ensure that notices are duly published in a
manner which complies with the rules and regulations of any stock exchange or other
relevant authority on which the Notes are for the time being listed or by which they
have been admitted to trading including publication on the website of the relevant
stock exchange or relevant authority if required by those rules and regulations. Any
such notice will be deemed to have been given on the date of the first publication or,
where required to be published in more than one newspaper, on the date of the first
publication in all required newspapers. If publication as provided above is not
practicable, a notice will be given in such other manner, and will be deemed to have
been given on such date, as the Note Trustee shall approve.

Until such time as any definitive Notes are issued, there may, so long as any Global
Notes representing the Notes are held in their entirety on behalf of Euroclear and/or
Clearstream, Luxembourg, be substituted for such publication in such newspaper(s) or
such websites the delivery of the relevant notice to Euroclear and/or Clearstream,
Luxembourg for communication by them to the holders of the Notes. Any such notice
shall be deemed to have been given to the holders of the Notes on the second day
after the day on which the said notice was given to Euroclear and/or Clearstream,
Luxembourg. In addition, for so long as any Notes are listed on a stock exchange or
are admitted to trading by another relevant authority and the rules of that stock
exchange or relevant authority so require, such notice will be published on the website
of the relevant stock exchange or relevant authority and/or in a daily newspaper of
general circulation in the place or places required by those rules.
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Notices to be given by any Noteholder shall be in writing and given by lodging the
same, together (in the case of any Note in definitive form) with the relative Note or
Notes, with the Principal Paying Agent. Whilst any of the Notes are represented by a
Global Note, such notice may be given by any holder of a Note to the Principal Paying
Agent through Euroclear and/or Clearstream, Luxembourg, as the case may be, in
such manner as the Principal Paying Agent, and Euroclear and/or Clearstream,
Luxembourg, as the case may be, may approve for this purpose.

Substitution

(@)

(b)

The Note Trust Deed contains provisions permitting the Note Trustee to, subject to
any required amendment of the Note Trust Deed, without the consent of the
Noteholders, Receiptholders or the Couponholders or any other Series Secured Party
(other than, in respect of the novation or assignment of any Loan Agreement, the
relevant Borrower), agree with the Issuer to the substitution in place of the Issuer (or
of any previous substitute under this Condition) as the principal debtor under the
Notes, the Receipts, the Coupons and the Note Trust Deed of another company,
registered society or other entity subject to certain conditions set out in the Note Trust
Deed being complied with.

Any such substitution shall be notified to the Noteholders in accordance with
Condition 16 (Notices) as soon as practicable thereafter.

Meetings of Noteholders, Modification and Waiver

Meetings of Noteholders

(@)

The Note Trust Deed contains provisions for convening meetings of the Noteholders
to consider any matter affecting their interests, including the sanctioning by
Extraordinary Resolution of a modification of the Notes, the Receipts, the Coupons or
any of the provisions of the Programme Documents. Such a meeting may be
convened by the Issuer or the Note Trustee and shall be convened by the Issuer if
required in writing by Noteholders holding not less than 10 per cent. in principal
amount of the Notes for the time being remaining outstanding (other than in respect of
a meeting requested by Noteholders to discuss the financial position of the Issuer and
the Group, which shall be requested in accordance with Condition 6.2(b) (Information
Covenants)). The quorum at any such meeting for passing an Extraordinary
Resolution is one or more persons holding or representing in aggregate more than 50
per cent. in principal amount of the Notes for the time being outstanding, or at any
adjourned meeting one or more persons being or representing Noteholders whatever
the principal amount of the Notes so held or represented, except that at any meeting
the business of which includes the modification of certain provisions of the Notes, the
Receipts or the Coupons or the Note Trust Deed (including, inter alia, reducing or
cancelling the amount of principal or the rate of interest payable in respect of the
Notes, modifying the date of payment of principal or interest in respect of the Notes,
altering the currency of payment of the Notes, the Receipts or the Coupons, altering
the majority required to pass an Extraordinary Resolution or amending the Asset
Cover Test (as defined in each Loan Agreement) in any Loan Agreement), the quorum
shall be one or more persons holding or representing in aggregate not less than 75
per cent. in principal amount of the Notes for the time being outstanding, or at any
adjourned such meeting one or more persons holding or representing in aggregate not
less than 25 per cent. in principal amount of the Notes for the time being outstanding.

100



(b)

(©)

The Note Trust Deed provides that:

0] a resolution passed at a meeting duly convened and held in accordance with
the Note Trust Deed by a majority consisting of not less than 75 per cent. of
the votes cast on such resolution;

(ii) a resolution in writing signed by or on behalf of the holders of not less than
75 per cent. in principal amount of the Notes for the time being outstanding; or

(iii) consent given by way of electronic consents through the relevant clearing
system(s) by or on behalf of the holders of not less than 75 per cent. in
principal amount of the Notes for the time being outstanding,

shall, in each case, be effective as an Extraordinary Resolution of the Noteholders.
An Extraordinary Resolution passed by the Noteholders will be binding on all the
Noteholders, whether or not (in the case of Extraordinary Resolutions passed at any
meeting) they are present at any meeting and whether or not they voted on the
resolution (or, in the case of a written resolution, whether or not they signed such
written resolution), and on all Receiptholders and Couponholders.

For so long 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.

18.2 Modification, Waiver, Authorisation and Determination

(@)

(b)

The Note Trustee may agree, without the consent of the Noteholders, Receiptholders,
Couponholders or any other Series Secured Party, to any modification (except as
stated in the Note Trust Deed) of, or to the waiver or authorisation of any breach or
proposed breach of, any of the provisions of the Notes, the Note Trust Deed, a Loan
Agreement or any other Programme Document, or determine, without any such
consent as aforesaid, that any Event of Default or Potential Event of Default shall not
be treated as such, where, in any such case, it is not, in the opinion of the Note
Trustee, materially prejudicial to the interests of the Noteholders so to do or may
agree, without any such consent as aforesaid, to any modification which, in the
opinion of the Note Trustee, is of a formal, minor or technical nature or to correct a
manifest error or an error which, in the opinion of the Note Trustee, is proven. Any
such modification, waiver, authorisation or determination shall be binding on the
Noteholders, the Receiptholders, the Couponholders and the other Series Secured
Parties and (unless the Note Trustee agrees otherwise) shall be notified to the
Noteholders in accordance with Condition 16 (Notices) as soon as practicable
thereafter.

In addition, the Note Trustee shall (subject to the provisions of Condition 7.2(c)
(Benchmark Replacement)) be obliged to agree such modifications to the Note Trust
Deed, the Agency Agreement and these Conditions as may be required in order to
give effect to Condition 7.2(c) (Benchmark Replacement) in connection with effecting
any Benchmark Amendments without the requirement for the consent or sanction of
the Noteholders, Receiptholders Couponholders or any other Series Secured Party.
Any such modification shall be binding on the Noteholders, the Receiptholders and the
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18.3

19

Couponholders of that Series and, unless the Note Trustee agrees otherwise, shall be
notified to the Noteholders of that Series in accordance with Condition 16 (Notices) as
soon as practicable thereafter.

Note Trustee to have regard to interests of Noteholders as a class

In connection with the exercise by it of any of its trusts, powers, authorities and discretions
(including, without limitation, any modification, waiver, authorisation, determination or
substitution), the Note Trustee shall have regard to the general interests of the Noteholders as
a class (but shall not have regard to any interests arising from circumstances particular to
individual Noteholders, Receiptholders or Couponholders whatever their number) and, in
particular but without limitation, shall not have regard to the consequences of any such
exercise for individual Noteholders, Receiptholders or Couponholders (whatever their number)
resulting from their being for any purpose domiciled or resident in, or otherwise connected
with, or subject to the jurisdiction of, any particular territory or any political sub-division thereof
and the Note Trustee shall not be entitled to require, nor shall any Noteholder, Receiptholder
or Couponholder be entitled to claim, from the Issuer, the Note Trustee or any other person
any indemnification or payment in respect of any tax consequences of any such exercise upon
individual Noteholders, Receiptholders or Couponholders except to the extent already
provided for in Condition 10 (Taxation) and/or any undertaking or covenant given in addition
to, or in substitution for, Condition 10 (Taxation) pursuant to the Note Trust Deed.

Indemnification of the Note Trustee and the Note Trustee contracting with the Issuer

€) The Note Trust Deed contains provisions for the indemnification of the Note Trustee
and for its relief from responsibility and liability towards the Issuer, the Noteholders,
the Receiptholders and the Couponholders, including:

0] provisions relieving it from taking action unless secured and/or indemnified
and/or pre-funded to its satisfaction; and

(ii) provisions limiting or excluding its liability in certain circumstances.

(b) The Note Trustee is exempted from any liability in respect of any loss, diminution in
value or theft of all or any part of the Series Charged Property, from any obligation to
insure all or any part of the Series Charged Property (including, in either case, any
documents evidencing, constituting or representing the same or transferring any
rights, benefits and/or obligations thereunder), or to procure the same to be insured.

(c) The Note Trust Deed also contains provisions pursuant to which the Note Trustee is
entitled, inter alia:

0] to enter into or be interested in any contract or financial or other transaction or
other arrangement with the Issuer and/or any other Programme Party or any
person or body corporate associated with the Issuer and/or any Programme
Party; and

(ii) to accept or hold the trusteeship of any other trust deed constituting or
securing any other securities issued by or relating to the Issuer and/or any
Programme Party or any such person or body corporate so associated or any
other office of profit under the Issuer and/or any Programme Party or any
such person or body corporate so associated.
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22

22.1

22.2

(d) The Note Trustee shall not be bound to take any step or action in connection with the
Note Trust Deed or the Notes or obligations arising pursuant thereto or pursuant to the
other Programme Documents, where it is not satisfied that it is indemnified and/or
secured and/or prefunded against all its liabilities and costs incurred in connection
with such step or action and may demand, prior to taking any such step or action, that
there be paid to it in advance such sums as it considers (without prejudice to any
further demand) shall be sufficient so as to indemnify it.

(e) The Note Trustee shall have no responsibility for the validity, sufficiency or
enforceability of the Series Security. The Note Trustee shall not be responsible for
monitoring the compliance by any of the other Programme Parties with their
obligations under the Programme Documents or a Loan Agreement, neither shall the
Note Trustee be responsible for monitoring the compliance by any Borrower, any
Eligible Group Member or any of the other parties to the Legal Mortgages and the
Security Trust Deed of their obligations under the Legal Mortgages, the Security Trust
Deed or any other document.

Further Issues

The Issuer shall be at liberty from time to time without the consent of the Noteholders, the
Receiptholders or the Couponholders to create and issue further notes having terms and
conditions the same as the Notes (and backed by the same assets) or the same in all respects
save for the amount and date of the first payment of interest thereon and the date from which
interest starts to accrue and so that the same shall be consolidated and form a single Series
with the outstanding Notes. Any further notes so created and issued shall be constituted by a
trust deed supplemental to the Note Trust Deed.

Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of this Note under the
Contracts (Rights of Third Parties) Act 1999, but this does not affect any right or remedy of
any person which exists or is available apart from that Act.

Governing Law and Submission to Jurisdiction
Governing law

The Programme Documents, the Notes, the Receipts and the Coupons and any non-
contractual obligations arising out of or in connection with the Programme Documents, the
Notes, the Receipts and the Coupons are governed by, and construed in accordance with,
English law.

Submission to jurisdiction

(a) Subject to Condition 22.2(c) below, the English courts have exclusive jurisdiction to
settle any dispute arising out of or in connection with the Note Trust Deed, the Notes,
the Receipts and/or the Coupons, including any dispute as to their existence, validity,
interpretation, performance, breach or termination or the consequences of their nullity
and any dispute relating to any non-contractual obligations arising out of or in
connection with the Note Trust Deed, the Notes and/or the Coupons (a Dispute) and
accordingly each of the Issuer and the Note Trustee and any Noteholders,
Receiptholders or Couponholders in relation to any Dispute submits to the exclusive
jurisdiction of the English courts.

103



22.3

(b) For the purposes of this Condition 22.2, the Issuer waives any objection to the English
courts on the grounds that they are an inconvenient or inappropriate forum to settle
any Dispute.

(c) To the extent allowed by law, the Note Trustee, the Noteholders, the Receiptholders
and the Couponholders may, in respect of any Dispute or Disputes, take:

0] proceedings in any other court with jurisdiction; and
(ii) concurrent proceedings in any humber of jurisdictions.
Other documents

The Issuer has in the Programme Documents (other than the Legal Mortgages) submitted to
the jurisdiction of the English courts.
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Form of Pricing Supplement

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Notes
issued under the Programme.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the European Economic Area (EEA). For these purposes, a retail investor
means a person who is one (or both) of the following: (i) a retail client as defined in point (11) of Article
4(1) of Directive 2014/65/EU (as amended or superseded, MiFID 1I); or (i) 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 1l. 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 or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the United Kingdom (the UK). For these purposes, a retail investor means a
person who is one (or both) of the following: (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (the EUWA); or (ii) a customer within the meaning of the provisions of the
FSMA and any rules or regulations made under the FSMA to implement the Insurance Distribution
Directive, where that customer would not qualify as a professional client, as defined in point (8) of
Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA.
Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms
part of domestic law by virtue of the EUWA (the UK PRIIPs Regulation) for offering or selling the
Notes or otherwise making them available to retail investors in the UK has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in the
UK may be unlawful under the UK PRIIPs Regulation.

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

[UK MIFIR product governance / Professional investors and ECPs only target market — Solely for
the purposes of [the/each] manufacturer’s product approval process, the target market assessment in
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (COBS), and
professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue of the EUWA (UK MiFIR); and (ii) all channels for distribution of the Notes to eligible

1 To be included where the relevant Dealer/Managers (and any other relevant entities) are subject to MiFID li.
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counterparties and professional clients are appropriate. [Consider any negative target market]. Any
person subsequently offering, selling or recommending the Notes (a distributor) should take into
consideration the manufacturer['s/s’] target market assessment; however, a distributor subject to the
FCA Handbook Product Intervention and Product Governance Sourcebook (the UK MiFIR Product
Governance Rules) is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the manufacturer['s/s’] target market assessment) and
determining appropriate distribution channels.]?

[Date]

PLATFORM HG FINANCING PLC
Legal entity identifier (LEI): 213800UCFCI3SEDD1530

Issue of [Aggregate Principal Amount of Tranche] [Title of Notes]

under the £2,000,000,000
Secured Note Programme

Part A — Contractual Terms

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth
in the Programme Admission Particulars dated 7 March 2025 [and the supplement[s] to it dated [date]
[and [date]] ([together,] the Programme Admission Particulars). This document constitutes the
Pricing Supplement of the Notes described herein and must be read in conjunction with the
Programme Admission Particulars. Full information on the Obligors and the offer of the Notes is only
available on the basis of the combination of this Pricing Supplement and the Programme Admission
Particulars. The Programme Admission Particulars have been published via the regulatory news
service maintained by the London Stock Exchange
(www.londonstockexchange.com/exchange/news/market-news/market-news-home.html).]

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
Conditions) set forth in the Programme Admission Particulars dated [22 February 2021][7 April
2022][23 February 2024] which are incorporated by reference in the Programme Admission Particulars
dated 7 March 2025. This document constitutes the Pricing Supplement of the Notes described herein
and must be read in conjunction with the Programme Admission Particulars dated 7 March 2025 and
the supplement[s] to it dated [date] [and [date]] ([together,] the Programme Admission Particulars),
including the Conditions incorporated by reference in the Programme Admission Particulars. Full
information on the Obligors and the offer of the Notes is only available on the basis of the combination
of this Pricing Supplement and the Programme Admission Particulars. The Programme Admission
Particulars have been published via the regulatory news service maintained by the London Stock
Exchange (www.londonstockexchange.com/exchange/news/market-news/market-news-home.html).]

1. Issuer: Platform HG Financing plc
2. €)) Series Number: [specify]
(b)  Tranche Number: [specify]

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

2 To be included where the relevant Dealer/Managers (and any other relevant entities) are subject to the UK MIFIR Product
Governance Rules.
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10.

11.

12.

13.

14.

form a single Series:

Specified Currency:

Aggregate Principal Amount:
@ Series:

(b)  Tranche:

Retained Notes:

(a) Retained Notes Principal
Amount:

(b) Retained Note
Cancellation Date

Issue Price

Specified Denomination(s):

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

Trade Date:
Issue Date:
Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption Basis:

after the Issue Date][exchange of the Temporary Global
Note for interests in the Permanent Global Note, as
referred to in paragraph [28] below, which is expected to
occur on or about [specify]][Not Applicable].

[specify]

[NB no non-Sterling Notes shall be issued until the
necessary amendments to the Programme Admission
Particulars and Programme Documents are made]

[specify]
[specify]
[Applicable][Not Applicable]

[specify][Not Applicable]

[specify][Not Applicable]

[specify] per cent. of the Aggregate Principal Amount
[plus accrued interest from [specify]]

[specify]

[specify]

[specify]
[specify]
[specify][Issue Date]

[specify][Interest Payment Date falling in or nearest to
[specify]

[Fixed Rate] [and] [Floating Rate]
(see paragraph [20][21] below)

[Redemption on the Maturity Date at the Final
Redemption Amount][Instalment Redemption]

(see paragraph [22][23] below)
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15.

16.

Change of Interest Basis:

Date Board approval for
issuance of Notes obtained

[specify][Not Applicable]

[specify]

Provisions relating to the Loan Agreements and Series Underlying Security

17.

18.

19.

Provisions relating to interest payable

20.

Borrower(s) and
Commitment(s):

Borrower

[Platform Housing Limited]

[Additional Borrower]

Commitment
£[e]

£le]

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

Numerical Apportionment Basis:

Initial Apportioned
Properties:

Specific Apportionment Basis:

Fixed Rate Note Provisions:

(@)

(b)

(©)

(d)

(€)

Rate(s) of Interest:

Interest Payment Date(s):

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

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

Day Count Fraction:

[Applicable][Not Applicable]

[specify number of units]

[Applicable][Not Applicable]

(NB If applicable, supplement to the Programme
Admission Particulars to be prepared)

[Applicable][Not Applicable]

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

[specify] in each year up to and including the Maturity
Date[, subject to adjustment in accordance with the
Business Day Convention set out in (g) below]

[specify] per Calculation Amount

[[specify] per Calculation Amount, payable on the
Interest Payment Date falling [in][on] [specify].][Not
Applicable]

[Actual/Actual (ICMA)] [30/360]
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21.

®
(9)

Determination Date(s):

Business Day
Convention:

Floating Rate Note Provisions:

(@)

(b)

(c)

(d)

()

(f)

Specified
Period(s)/Specified
Interest Payment Dates:

Business Day
Convention:

Additional Business
Centre(s):

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

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

Screen Rate
Determination:

Interest Determination
Date(s):

Relevant Screen Page:

Relevant Time:

[[specify] in each year] [Not Applicable]

[Following Business Day Convention]
Following Business Day Convention]

[Modified

[Applicable][Not Applicable]

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

[Floating Rate Convention] [Following Business Day
Convention] [Modified Following Business Day
Convention] [Preceding Business Day Convention] [Not
Applicable]

[specify]

[For euro denominated Floating Rate Notes, specify T2
and include: T2 means a day on which the Trans-
European Automated Real-Time Gross Settlement
Express Transfer System or any successor or
replacement for that system is open.

All references to "the TARGET2 System" in the
Conditions shall be deemed to be deleted and replaced

with "T2"]

[Screen Rate Determination][ISDA Determination]

[specify][Not Applicable]

[Applicable][Not Applicable]

[specify]

(NB To be not less than 5 London Banking Days prior to
each Interest Payment Date in respect of interest
determined pursuant to Condition 7.2(b)(ii))

[specify]

[specify][Not Applicable]

109



Calculation Method:

Observation Method:

Lag Lookback Period (p):

Observation Shift Period:

Relevant Number:

Relevant Screen Page:

(NB where Calculation Method is not SONIA Index
Determination, Relevant Time will be Not Applicable)

[Compounded Daily SONIA Formula]
[SONIA Index Determination]

[Lag]
[Observation Shift]
[Not Applicable]

[[5][specify] London Banking Days][Not Applicable]
[[5][specify] London Banking Days][Not Applicable]

(N.B. When setting the Lag Lookback Period (p) or the
Observation Shift Period, the practicalities of this period
should be discussed with the Agent Bank or, if
applicable, such other party responsible for the
calculation of the Rate of Interest, as specified in the
applicable Pricing Supplement. It is anticipated that ‘(p)’
will be no fewer than 5 London Banking Days unless
otherwise agreed with the Agent Bank or, Iif
applicable/required, such other party responsible for the
calculation of the Rate of Interest, as specified in the
applicable Pricing Supplement, in relation to the relevant
issuance)

[[5][specify] London Banking Days][Not Applicable]

(NB not applicable unless Calculation Method is SONIA
Index Determination)

(N.B. When setting the Relevant Number, the
practicalities of this period should be discussed with the
Agent Bank or, if applicable, such other party
responsible for the calculation of the Rate of Interest, as
specified in the applicable Pricing Supplement. The
Relevant Number shall be no fewer than 5 London
Banking Days as agreed with the Agent Bank or, if
applicable/required, such other party responsible for the
calculation of the Rate of Interest, as specified in the
applicable Pricing Supplement, in relation to the relevant
issuance)

(It is anticipated that Screen Rate Determination will be
used on an issue by issue basis, unless otherwise
agreed between the Issuer and the relevant Dealer or
the relevant managers on the launch of a particular
issue)

[specify]
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(9) ISDA Determination:
ISDA Definitions

Floating Rate Option:

Designated Maturity:
Reset Date:

(h) Linear Interpolation:

0] Margin(s):
()] Minimum Rate of Interest:

() Maximum Rate of
Interest:

)] Day Count Fraction:

Provisions relating to Redemption

22.

23.

24,

25.

Final Redemption Amount:
Instalment Redemption:
Instalment Dates
[specify]
[specify]
Mandatory Early Redemption:
Issuer Call:

(&) Optional Redemption
Amount:

[Applicable][Not Applicable]
[2006 ISDA Definitions] [2021 ISDA Definitions]
[specify]

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

[specify]
[specify]

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

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

[specify] per cent. per annum

[Actual/Actual  (ISDA)] [Actual/Actual] [Actual/365
(Fixed)] [Actual/365 (Sterling)] [Actual/360] [30/360]
[360/360] [Bond Basis] [30E/360] [Eurobond Basis]
[30E/360 (ISDA)]

[[100] per cent. of their principal amount][Not Applicable]
[Applicable][Not Applicable]
Instalment Amounts
[specify]
[specify]
[Applicable][Not Applicable]
[Applicable][Not Applicable]

[Par Amount][Modified Spens Amount][Make Whole
Amount][Other Amount]

[Specify method of calculation where Make Whole
Amount or Other Amount is applicable.

Modified Spens Amount will only be applicable where
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the Specified Currency is Sterling]

(b) Benchmark Gilt: [specify][Not Applicable]
(c) Spens Margin: [[specify] per cent.][Not Applicable]
(d) Minimum Redemption [specify][Not Applicable]

Amount:

(e) Maximum Redemption [specify][Not Applicable]

Amount:
26. Maturity Call Par Option: [Applicable][Not Applicable]

Call Option Date: [specify][Not Applicable]

[To be no earlier than 90 days before the Maturity Date]

27. Residual Call Option: [Applicable][Not Applicable]

Residual Call Amount: [specify]

Residual Call Option [specify]

Percentage:

General provisions applicable to the Notes:

28. Form of Notes: [Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitive Notes
upon an Exchange Event]

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

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

29. New Global Note: [Yes][No]
30. Additional Financial Centre(s): [Not Applicable][give details]

31. Talons for future Coupons to be [Yes, as the Notes have more than 27 coupon
attached to Definitive Notes: payments, Talons may be required if, on exchange into
definitive form, more than 27 coupon payments are still

to be made][Not Applicable]

[THIRD PARTY INFORMATION
[[e] has been extracted from [e]. The Issuer confirms that such information has been accurately

reproduced and that, so far as it is aware and is able to ascertain from information published by [e], no
facts have been omitted which would render the reproduced information inaccurate or misleading.]
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Signed on behalf of Platform HG Financing plc:

By [BY e
Duly authorised Duly authorised]
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Part B — Other Information
Admission to Trading

(&) Admission to Trading [Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on the
London Stock Exchange plc's International Securities
Market [and Sustainable Bond Market] with effect
from [specify].]

[Application is expected to be made by the Issuer (or
on its behalf) for the Notes to be admitted to trading
on the London Stock Exchange's International
Securities Market [and Sustainable Bond Market]
with effect from [specify].]

(Where documenting a fungible issue need to
indicate that original Notes are already admitted to

trading.)
(b) Estimate of total expenses [specify]
related to admission to
trading:
Ratings

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

[The Notes to be issued are not rated.]
Interests of natural and legal persons involved in the issue

[Save for the fees [of [insert relevant fee disclosure]] payable to the [Managers][Dealers], so
far as the Obligors are aware, no person involved in the issue of the Notes has an interest
material to the offer. The [Managers][Dealers] and their affiliates have engaged, and may in
the future engage, in investment banking and/or commercial banking transactions with, and
may perform other services for, the Obligors and their affiliates in the ordinary course of
business][To be amended as appropriate if there are other interests]

Yield (Fixed Rate Notes only)

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

Historic Interest Rates (Floating Rate Notes only)
Details of historic SONIA rates can be obtained from The Bank of England.
Operational Information

(@)  ISIN: [specify]
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(b)
(©)

(d)

()

(®
(9)

(h)

Common Code:

CFl:

FISN:

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

Delivery:

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

Intended to be held in a
manner which would allow
Eurosystem eligibility:

[specify]

[[specify], as updated as set out on the website of the
Association of National Number Agencies (ANNA)]
[As set out on the website of the Association of
National Number Agencies (ANNA)] [Not Applicable]

(If the CFI is not required, requested or available, it
should be specified to be "Not Applicable")

[[specify], as updated as set out on the website of the
Association of National Number Agencies (ANNA)]
[As set out on the website of the Association of
National Number Agencies (ANNA)] [Not Applicable]

(If the FISN is not required, requested or available, it
should be specified to be "Not Applicable")

[specify][Not Applicable]

Delivery [against][free of] payment

[specify][Not Applicable]

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

[No. Whilst the designation is specified as "no" at the
date of this Pricing Supplement, should the
Eurosystem eligibility criteria be amended in the
future such that the Notes are capable of meeting
them the Notes may then be deposited with one of
the ICSDs as common safekeeper. Note that this
does not necessarily mean that the Notes will then
be recognised as eligible collateral for Eurosystem
monetary policy and intra day credit operations by
the Eurosystem at any time during their life. Such
recognition will depend upon the ECB being satisfied
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0] Use of proceeds:
)] Sustainability Bonds:
Reviewer(s):
Date of Second Party
Opinion(s):
Distribution
€) Method of distribution:
(b) If syndicated, names of
Managers:
(c) Date of [Subscription]
Agreement:
(d) Stabilisation Manager(s) (if
any):
(e) If non-syndicated, name of
relevant Dealer:
® U.S. Selling Restrictions:

that Eurosystem eligibility criteria have been met.]

[Give detalls if additional to the “Use of Proceeds and
Sustainable Finance Framework” section in the
Programme Admission Particulars]

[Yes][No]

[Name of relevant rating agencies and name of third
party assurance agent, if any, and details of
compliance opinion(s) and availability][Not
Applicable]

[specify][Not Applicable]

[Syndicated][Non-Syndicated]

[Not Applicable][specify]

[Not Applicable][specify]

[Not Applicable][specify]

[Not Applicable][specify]

Regulation S
Compliance Category 2
[TEFRA D][TEFRA C]

116



Use of Proceeds and Sustainable Finance Framework

The net proceeds from the issue of Notes of each Series (or, in the case of any Series of Notes where
Retained Notes are specified as being applicable in the applicable Pricing Supplement, the net
proceeds of the sale of such Retained Notes to a third party) will be advanced by the Issuer to one or
more of the Borrowers, to be applied in the achievement of the relevant Borrower or Borrowers'
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 "Sustainability Bonds" in the applicable Pricing Supplement, 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 by the Borrowers for sustainable purposes and, unless otherwise specified in the applicable
Pricing Supplement, will be applied in accordance with the Sustainable Finance Framework as
described below.

Sustainable Finance Framework

The Group's Sustainable Finance Framework is available at: https://www.platformhg.com/reports-and-
publications.

The Group's Sustainable Finance Framework aligns to the Social Bond Principles — June 2023, the
Sustainability Bond Guidelines — June 2021 and the Green Bond Principles — June 2021 (with June
2022 Appendix 1) as published by the International Capital Market Association (ICMA) and the Green
Loan Principles — February 2023 and the Social Loan Principles — February 2023 as published by the
Loan Market Association (LMA).

The Sustainable Finance Framework contains four core components:

€) Use of proceeds: an amount equal to the net proceeds raised under Sustainable Financing
Instruments (including any Notes which are specified to be Sustainability Bonds in the
applicable Pricing Supplement), will be used to finance or refinance new or existing Eligible
Projects, in whole or in part, (as defined in the Sustainable Finance Framework) subject to the
ICMA and LMA principles. The Group intends to fully allocate the net proceeds within 24
months following the issuance date of a specific debt instrument. Where the net proceeds are
utilised for eligible capital expenditure or operating expenditure, a 24 month lookback period
will apply from the issuance date of a specific debt instrument. No lookback period will apply
for proceeds allocated on an asset value basis.

Eligible Projects will comprise Affordable Housing, Green Buildings, Energy Efficiency,
Renewable Energy and Clean Transportation;

Affordable Housing: The construction and acquisition of (and refinancing of existing)
affordable housing in the UK, where affordable housing properties include tenants living in
social and general needs properties, shared ownership properties and supported housing. Its
target populations include all of the ten target populations described in the ICMA Social Bond
Principles — June 2023, with a particular focus on those who are underserved (owing to a lack
of ability to access the private rental and sales markets due to affordability), who are facing
homelessness, aging populations, and vulnerable youth.
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(b)

(©)

Green Buildings: The construction of new homes (or refinancing of existing homes) with an
EPC of at least B and the renovation of existing homes to improve their EPC rating by at least
two notches and to an EPC of at least C.

Energy Efficiency: Expenditure related to installations of energy efficiency technologies for
homes, including insulation (including, but not limited to, external wall, cavity wall and loft
insulation) and smart meters.

Renewable Energy: Expenditure related to installation of renewable energy (including, but
not limited to, solar power and ground/air source heat pump).

Clean Transportation: Expenditure related to projects and technologies such as the
purchase of electric vehicles, hybrid vehicles and/or electric vehicle infrastructure.

Process for project evaluation and selection: projects will be evaluated, selected and
monitored by the Group’s Investment Appraisal Panel (IAP), which meets at least once a month
to consider proposals. All projects submitted for approval will identify and quantify the expected
outputs and outcomes. During project evaluation and selection, the IAP will identify and
manage any perceived social and environmental risks, associated with potential eligible
projects, by taking mitigating actions, where possible. In circumstances where mitigating
actions are not possible, the IAP will exclude the project from the eligible project pool.

The members of the IAP include senior directors from across the Group, representing asset
management, operations, development and finance and may change from time to time
depending on internal requirements, applicability and availability. As at the date of these
Programme Admission Particulars, the core members of the IAP comprise of the Director of
Investment (Finance), the Director of New Customers and Specialist Housing, Neighbourhoods
and Operations (Operations), the Procurement Director (Finance), the Director of Programme
(Development) and the Regeneration Director (Assets). Decisions on the approvals of Eligible
Projects to be financed are made by a majority of members of the IPA.

The IAP, in addition to overseeing the evaluation and selection of projects is responsible for:

. reviewing and approving eligible projects/expenditures;

. overseeing the overall eligible project portfolio and confirming its adherence to the
Sustainable Finance Framework;

. monitoring the Sustainable Finance Framework and updating it to reflect changes in

market standards (such as ICMA and LMA principles) and the Group’s corporate
strategy on a best efforts basis; and

. ensuring exclusion of any projects that no longer comply with the eligibility criteria or
have been disposed of and replacing them with an eligible project as soon as
reasonably practicable and on a "best efforts' basis".

All 1AP responsibilities are included within its Terms of Reference, which are set out in the
Group's internal Financial Regulations Policy;

Management of proceeds: the Group has a documented and structured process to determine
how projects fit within the categories identified, and how the proceeds will be matched to, and
monitored in relation to, specific Eligible Projects. Amounts equivalent to the net proceeds from
Sustainable Financing Instruments issued under the Sustainable Finance Framework will be
separately recorded, reconciled and held internally by treasury team and reported through the
IAP on a quarterly basis, including the amounts and date of the instruments issued, allocations
to be made and the estimated impact. Unallocated proceeds issued under the Sustainable
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(d)

Finance Framework will be held as cash deposits or in sterling denominated money market
funds in line with the Group's Treasury Management Policy, or used for short-term repayment
of other debt facilities before allocation to Eligible Projects. The Group will ensure that
sufficient ligidity is maintained at all times should proceeds be required for an Eligible Project.

In alignment with ICMA and LMA principles, the IAP will ensure that net expenditures
associated with Eligible Projects financed will meet or exceed net proceeds raised under the
Sustainable Finance Framework, for as long as the financing remains in place. If a project is
no longer eligible under the criteria included in the Sustainable Finance Framework, it will be
removed from the Eligible Project portfolio. In such a scenario, the Group will replace the
project with another Eligible Project as soon as reasonably practicable and on a 'best efforts'
basis. The Group expects all proceeds received from a Sustainable Financing Instrument to
be allocated within 24 months from the date of receipt of funds; and

Reporting: the Group will, annually until full allocation of a Sustainable Financing Instrument
and thereafter in the event of material changes allocation, publish an annual report outlining
the allocation of the net proceeds raised as part of its Sustainability Report under the
Sustainability Reporting Standard (the SRS). The Group will also include impact reporting
within this report.

The Framework provides that the allocation report will include the following:

. A description of outstanding Sustainable Financing Instruments.

. Net proceeds outstanding from the Sustainable Financing Instruments.

. Amount of proceeds allocated to Eligible Projects.

. Amount allocated for refinancing and new financing.

. Allocation split between asset value, opex and capex.

. Amount of unallocated proceeds (if any).

. A complete list, or a summary, of Eligible Projects financed by outstanding Sustainable

Financing Instruments.

The following metrics will be included, where feasible and considered appropriate, within the
Group's annual Sustainability Report. Impact reporting will also include calculation
methodology and key assumptions where relevant for impact metrics. Whilst not fixed, the
below impact metrics show example impact metrics that will be reported on a 'best efforts'
basis.

Eligible Project Description Indicative impact metrics
Category
Affordable Construction of affordable housing in the United | Number of new homes built for a social purpose, by
Housing Kingdom. tenure.

Number of people housed from local authority
waiting lists.

Re-financing of eligible existing affordable housing | Existing number of social, affordable and shared
in the United Kingdom. ownership homes by tenure.

Average weekly rent charged relative to average
private sector rent.

Green Buildings Construction of new homes with a minimum EPC | Number and percentage of new homes with an EPC
rating of B. rating of A or B.

Renovation of existing homes that improve unit | Change in distribution of EPC and SAP ratings of
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Eligible Project Description Indicative impact metrics
Category
EPC ratings by at least two notches to a minimum | existing homes since prior year
EPCC rating. .
Re-financing of existing homes — subject to a | Number of existing homes with an EPC rating of A or
minimum EPC rating of B. B
Energy Efficiency Installations of energy efficiency technologies, | Number of installations of relevant components to
including (i) Insulation, including, but not limited | existing homes
to, external wall, cavity wall and loft insulation and .
N ) ) ) Annual energy savings
(ii) Smart meters, including Switchee technology.
CO: emissions avoided
Renewable Installation of renewable energy, including, but | Number of installations of relevant components to
energy not limited to, solar power and ground/air source | new and existing homes
heat pump. o
kW of solar PV capacity installed
Clean Expenditure related to projects and technologies | Number of electric/hybrid vehicles purchased
transportation such as purchase of electric vehicles, hybrid . . .
. . . Number of charging points installed at employee
vehicles for company fleet and / or electric vehicle )
. homes/offices and as part of new developments
infrastructure
Percentage reduction in fleet CO; emissions

The Group has appointed DNV Business Assurance Services UK Limited (DNV) (an independent
provider of environmental, social and governance research, ratings and analysis) to review the
alignment of the Group's Sustainable Finance Framework with industry practice. DNV has evaluated
the Group's Sustainable Finance Framework and has issued an independent opinion (the Second
Party Opinion) confirming its alignment with the ICMA and LMA principles at the date of the
Sustainable Finance Framework. The Second Party Opinion provided by DNV dated 27 February
2025 is available for viewing at: https://www.platformhg.com/reports-and-publications.

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 any Obligor) which may be
made available in connection with the issue of any Notes. 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. 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.

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. None of the Note Trustee, the Arranger or the Dealers or any of their respective
affiliates will have any responsibility for monitoring the application of any such proceeds.
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The Sustainable Finance Framework may be updated in the future.

For the avoidance of doubt, the Sustainable Finance Framework, the Second Party Opinion and any
further second party opinion(s) referred to in the applicable Pricing Supplement(s) are not, nor shall
they be deemed to be, incorporated in and/or form part of these Programme Admission Particulars.
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Documents Incorporated by Reference

These Programme Admission Particulars should be read and construed in conjunction with:

@)

(b)

(©)

(d)

(e)

(f)
(9)
(h)

(i)

the Conditions of the Notes set out on pages 48 to 92 (inclusive) of the Programme Admission
Particulars dated 22 February 2021 (the 2021 Conditions and the 2021 Programme
Admission Particulars, respectively) prepared by the Issuer in connection with the
Programme;

the Conditions of the Notes set out on pages 52 to 102 (inclusive) of the Programme
Admission Particulars dated 7 April 2022 (the 2022 Conditions and the 2022 Programme
Admission Particulars, respectively) prepared by the Issuer in connection with the
Programme;

the Conditions of the Notes set out on pages 53 to 103 (inclusive) of the Programme
Admission Particulars dated 23 February 2024 (the 2024 Conditions and the 2024
Programme Admission Particulars, respectively) prepared by the Issuer in connection
with the Programme;

the audited financial statements for the Issuer, including the report of the auditors for the
financial years ended 31 March 2024 and 31 March 2023 (the Issuer's Financial
Statements);

the audited financial statements for the Original Borrower, including the report of the auditors,
for the financial years ended 31 March 2024 and 31 March 2023 (the Original Borrower's
Financial Statements and, together with the Issuer's Financial Statements, the Financial
Statements);

future audited annual financial statements of each Obligor;
future unaudited interim financial statements of each Obligor (if any);

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

the RNS announcements (numbers 6326B, 07390 and 7673Y) titled "Annual Financial
Report", "Half-Year Report" and "3rd Quarter Results" published by the Issuer on 23 August
2024, 29 November 2024 and 28 February 2025, respectively, (the 2024/2025 RNS
Announcements),

in the case of (f) to (h) (inclusive), as and when such future financial statements or inside information
are published in accordance with the ISM Rulebook.

The 2021 Conditions, the 2022 Conditions, the 2024 Conditions, the Financial Statements and such
future financial statements and inside information shall (in the case of future financial statements and
inside information, upon publication) be incorporated in, and form part of, these Programme Admission
Particulars.

Copies of the 2021 Programme Admission Particulars, the 2022 Programme Admission Particulars,
the 2024 Programme Admission Particulars, the Financial Statements, the 2024/2025 RNS
Announcements and such future financial statements and inside information can be obtained from the
registered office of the Issuer and from the specified office of the Principal Paying Agent for the time
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being in London. Documents will also be available for viewing on the Issuer's website at
https://lwww.platformhg.com/investor-centre and on the website of the Regulatory News Service
operated by the London Stock Exchange at
http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.

Any documents themselves incorporated by reference in the documents incorporated by reference in
these Programme Admission Particulars shall not form part of these Programme Admission
Particulars. Any non-incorporated parts of a document referred to herein are either deemed not
relevant for an investor or otherwise covered elsewhere in these Programme Admission Particulars.

The Obligors will, in the event of any significant new factor, material mistake or material inaccuracy
relating to information included in these Programme Admission Particulars which is capable of
affecting the assessment of any Notes (including, without limitation, the accession of an Additional
Borrower), prepare a supplement to these Programme Admission Particulars or publish a new
Programme Admission Particulars for use in connection with any subsequent issue of Notes.
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Description of the Loan Agreements

The following description of the Loan Agreements consists of a summary of certain provisions of the
Loan Agreements and is qualified by reference to the detailed provisions thereof. The Loan
Agreements are not, however, incorporated by reference into, and therefore do not form part of, these
Programme Admission Particulars.

Definitions used in this section but not otherwise defined in these Programme Admission Particulars
have the meanings given to them in the Loan Agreements.

Loan Agreements
Each Loan Agreement will be comprised of:

€) the Loan Agreement Standard Terms dated 22 February 2021 and signed for identification by
the Issuer, the Original Borrower and the Security Trustee; and

(b) a Loan Transaction Terms to be dated on or around the relevant Issue Date of the related
Series of Notes between the Issuer, the relevant Borrower and the Security Trustee.

Facility

The Issuer shall enter into one or more Loan Agreements in respect of each Series of Notes with an
aggregate Commitment equal to the aggregate principal amount of the relevant Series of Notes. The
Borrowers in respect of the Loan Agreements entered into in connection with each Series of Notes
and their Commitments will be specified in the applicable Pricing Supplement in respect of such Series
of Notes.

Drawings

Each Commitment under Loan Agreements entered into in connection with the same Series of Notes
may be drawn in one or more drawings and the maximum principal amount of each drawing shall be
an amount which corresponds to the Minimum Value of the Apportioned Properties multiplied by the
Series Security Percentage (in each case as at the date of such drawing and relating to such Loan
Agreements), less the aggregate amount of all Commitments in respect of such Loan Agreements
which have previously been drawn.

The initial drawing of any Initial Commitment shall be advanced at par, a discount or a premium in an
amount equal to the nominal amount of such drawing multiplied by the Issue Price of the Notes of the
related Series (and, for the avoidance of doubt, the difference between the nominal amount of such
drawing and the Actual Advance Amount thereof shall be ignored in determining the amount of the
Loan under the Loan Agreement and, inter alia, the calculation of interest, principal and premium
payments payable in respect thereon).

No Commitment may be drawn by a Borrower until it has satisfied the conditions set out in Clause 2.3
(Facility) of the Loan Agreement Standard Terms in respect of the first drawing in respect of a Loan
Agreement and the conditions set out in Clause 11.1 (Addition, Substitution and Release of
Apportioned Properties and Charged Cash) of the Loan Agreement Standard Terms in respect of any
subsequent drawings of amounts of the relevant Commitment which exceed the Minimum Value of the
Apportioned Properties multiplied by the Series Security Percentage.

In addition, the Issuer and each Borrower will be required to acknowledge that any drawing of a
Commitment shall be subject to the Security Trustee being satisfied (based solely on the relevant
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confirmation from the Borrower(s) of the Minimum Value of the Apportioned Properties multiplied by
the Series Security Percentage (which itself shall be evidenced by the relevant Valuation), which the
Security Trustee is entitled to rely upon without further enquiry or investigation in respect thereof) that
the relevant Asset Cover Test is satisfied immediately following such drawing.

Each Borrower will be required to acknowledge that the Issuer may invest all or any part of the
Retained Proceeds in Permitted Investments in accordance with the Custody Agreement and that, as
a result of:

@ any losses made by the Issuer in respect of such Permitted Investments; and/or
(b) any issue or sale of Notes by the Issuer made at a discount to the principal amount of such
Notes,

the amount of Retained Proceeds held by the Issuer, at the time of any drawdown request, may be
less than the Undrawn Commitment which is to be funded from such Retained Proceeds. In such
circumstances, each drawing to be funded from the Retained Proceeds shall be advanced in an
amount equal to the Actual Advance Amount (which may be at a discount to the principal amount
requested).

For this purpose, Actual Advance Amount means, in respect of each drawing of the Commitment,
the lesser of:

@ the principal amount of such drawing multiplied by:

0] in the case of a drawing which is to be funded by the sale of Original Notes or Further
Notes (other than Retained Notes), the issue price of such Original Notes or Further
Notes, as applicable; and

(i) in the case of a drawing which is to be funded by the sale of Retained Notes, the sale
price of such Retained Notes; and

(b) the principal amount of such drawing multiplied by the result of dividing:

0] the amount of Retained Proceeds held by the Issuer at the time of the drawdown
request (for the avoidance of doubt, after taking into account any losses suffered by
the Issuer as a result of investing in Permitted Investments but, for this purpose,
excluding any Permitted Investment Profit), by

(i) the Undrawn Commitment which is to be funded from such Retained Proceeds.
For the avoidance of doubt:

(a) no Borrower shall be required to monitor the market value of any Permitted Investments or the
Retained Notes;

(b) any difference between the principal amount of a drawing and the relevant Actual Advance
Amount shall be ignored in determining the amount of the relevant Loan and, inter alia, the
calculation of interest, principal and premium payments payable in respect thereon; and

() any income received by the Issuer in respect of Permitted Investments shall not be credited to
the Series Initial Cash Security Account in respect of the relevant Series but shall instead be
credited to the Series Transaction Account in respect of the relevant Series in accordance with
the Account Agreement.
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Each Borrower shall agree that:

(@ where the Issuer is required to sell any Permitted Investments to fund a drawing under the
Loan Agreement and such sale results in a Permitted Investment Profit, the Issuer may (at its
discretion and at such time as it thinks fit) make a Gift Aid Payment to a Charitable Group
Member in an amount equal to the Permitted Investment Profit and, for the avoidance of
doubt, such drawing shall be advanced at the Actual Advance Amount (provided that such
right exists only 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 this paragraph (a) otherwise be made or treated as made by section 199 of the
Corporation Tax Act 2010); and

(b) 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 a Charitable Group Member in an amount equal to the Accounting Profit
(provided that such right only exists to the extent that there are distributable reserves available
for such purpose in the Issuer and, prior to taking into account of 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 this paragraph (b) otherwise be made or treated as made
by section 199 of the Corporation Tax Act 2010).

Each Borrower shall agree, to the extent that any Retained Notes are issued in respect of the relevant
Series, that, where the Issuer is required to sell any Retained Notes in order to fund a drawdown
request, the Issuer's obligations to fund such drawdown will be subject to the ability of the Issuer to
sell such Retained Notes to a third party.

For so long as any Retained Notes in respect of a Series are held by or on behalf of the Issuer, a
Borrower may request that an amount of its Commitment under a Loan Agreement entered into in
connection with that Series be cancelled (provided that such amount does not exceed the principal
amount of Retained Notes held by or on behalf of the Issuer at that time). As soon as practicable
following any such request, the Issuer shall cancel Retained Notes in a corresponding amount. Such
cancellation of the relevant Commitment shall take effect upon the cancellation of such Retained
Notes.

Subject to the conditions precedent set out in Clause 4.1 (Request for Further Commitments) of the
Loan Agreement Standard Terms, the Issuer may make further commitments to any Borrower under a
Loan Agreement, each in an amount to be agreed between the Issuer, the relevant Borrower and the
Security Trustee, following the issuance of further notes of the Series in respect of which the Loan
Agreement was entered into in connection with pursuant to Condition 20 (Further Issues).

Purpose

The proceeds of each Loan may only be used by a Borrower in accordance with such Borrower's
Constitutional Documents or as otherwise set out in the applicable Loan Transaction Terms.
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If the Notes of the relevant Series in connection with which a Loan Agreement was entered into are
specified as "Sustainability Bonds" in the applicable Pricing Supplement, the applicable Loan
Transaction Terms may specify further provisions in respect of the permitted use of proceeds of the
relevant Loan.

Interest
Rate of Interest

Following its advance, each Loan will carry interest from (and including) the date of its initial advance
at the fixed rate or floating rate specified in the applicable Loan Transaction Terms which will
correspond with the rate of interest payable in respect of the related Series of Notes. Interest will be
payable in arrear on each Loan Payment Date (being four Business Days prior to each Interest
Payment Date in respect of the related Series of Notes).

Interest Periods

Notwithstanding the fact that interest is payable on each Loan Payment Date, interest will accrue on
each Loan from (and including) an Interest Payment Date (or, in the case of the first interest period of
a Loan, the date of its initial advance) to (but excluding) the immediately following Interest Payment
Date (each, a Loan Interest Period).

Commitment Fee

Each Borrower shall pay to the Issuer a commitment fee in respect of its Undrawn Commitment on
each Loan Payment Date in an amount equal to its pro rata share (based on the aggregate amount of
all Undrawn Commitments of all Borrowers) of the interest payable by the Issuer under the Notes of
the relevant Series on the following Interest Payment Date in respect of such Series less (a) the
aggregate of the interest received from the Borrowers under all Loan Agreements entered into in
connection with the relevant Series on such Loan Payment Date and (b) the interest otherwise
received by the Issuer in respect of the Retained Proceeds in respect of such Series in the relevant
Loan Interest Period (including, but not limited to, any income received by the Issuer in respect of any
Permitted Investments in which any Retained Proceeds are, for the time being, invested). The
commitment fee shall accrue on a daily basis.

Repayment, Purchase and Prepayment
Repayment
Each Borrower must repay its Loan:

(a) in full on the Loan Maturity Date specified in the applicable Loan Transaction Terms (being
four Business Days prior to the Maturity Date in respect of the related Series of Notes); or

(b) where Instalment Prepayment is specified as applicable in the applicable Loan Transaction
Terms, in an amount equal to its pro rata share of each Instalment Amount payable by the
Issuer in respect of the related Series of Notes on the date falling four Business Days prior to
the corresponding Instalment Date in respect of the related Series of Notes).

Note Purchase Option

Each Borrower and any other member of the Group (other than the Issuer) may at any time purchase
Notes of any Series on the London Stock Exchange, by tender (available to all Noteholders alike) or
by private treaty at any price.
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Following any such purchase, such Borrower or such other member of the Group, as the case may be,
may (but is not obliged to) surrender such Notes to the Issuer to be cancelled. An amount of the
outstanding balance of the relevant Loan (provided that such Loan was funded by the issue proceeds
of the relevant Series of Notes) equal to the principal amount of the Notes surrendered shall be
deemed to be prepaid (or, to the extent that no Loan is then outstanding, then an amount of the
relevant Undrawn Commitment equal to the principal amount of the Notes surrendered shall be
deemed to be cancelled for the purposes of the relevant Loan Agreement and a corresponding portion
of the Retained Proceeds shall be paid by the Issuer to the relevant Borrower or such other member of
the Group, as the case may be).

Each Borrower shall acknowledge that the terms of the Note Trust Deed provide that any Notes which
are for the time being held by or on behalf of, inter alios, a Borrower or any other member of the Group
as beneficial owner shall be deemed not to remain outstanding for the purpose of, inter alia, the right
to attend and vote at any meeting of the Noteholders.

Optional Prepayment — Borrower Call

If Borrower Call is specified as applicable in the applicable Loan Transaction Terms, each Borrower
may, at any time (or, where interest on the Loan is payable on a floating rate, any Loan Payment
Date):

@ on or after the Final Retained Note Disposal Date (if applicable); and
(b) before the Loan Maturity Date specified in the applicable Loan Transaction Terms,

by giving not less than 30 nor more than 60 days' notice in writing to the Issuer and the Security
Trustee, prepay the whole or (as the case may be) any part of the outstanding balance of its Loan,
together with any interest accrued up to and including the date of prepayment and the relevant
Prepayment Premium (being, for so long as any Notes of the relevant Series are outstanding, an
amount equal to the excess (if any) of the amount natified to such Borrower by the Issuer as being the
price determined under the Note Trust Deed for the redemption of a corresponding principal amount of
the Notes of such Series over par).

Optional Prepayment — Maturity Call Par Option

If Maturity Call Par Option is specified as applicable in the applicable Loan Transaction Terms, each
Borrower may, at any time (or, where interest on the Loan is payable on a floating rate, any Loan
Payment Date):

(a) on or after the later of (i) Final Retained Note Disposal Date (if applicable) and (ii) the Call
Option Date specified in the applicable Loan Transaction Terms (provided, in the case of the
Call Option Date, that such date shall be no earlier than 90 days before the Maturity Date);
and

(b) before the Loan Maturity Date specified in the applicable Loan Transaction Terms,

by giving not less than 30 nor more than 60 days' notice in writing to the Issuer and the Security
Trustee, prepay the whole or (as the case may be) any part of the outstanding balance of its Loan,
together with any interest accrued up to and including the date of prepayment.

128



Optional Prepayment — Residual Call Option

If Residual Call Option is specified as applicable in the applicable Loan Transaction Terms, each
Borrower may (acting jointly with the other Borrowers in respect of Loan Agreements entered into in
connection with the same Series of Notes), at any time (or, where interest on the Loan is payable on a
floating rate, any Loan Payment Date):

€) on or after the later of Final Retained Note Disposal Date (if applicable); and
(b) before the Loan Maturity Date specified in the applicable Loan Transaction Terms,

in the event that the aggregate outstanding principal amount of the related Series of Notes (being,
where Instalment Redemption is specified as applicable in the applicable Pricing Supplement for such
Notes, the original principal amount ignoring any previous redemption of principal in accordance with
Condition 9.1(b) (Redemption at maturity)) is less than or equal to the Residual Call Option
Percentage of the aggregate principal amount of the Notes of such Series issued,

by giving not less than 30 nor more than 60 days' notice in writing to the Issuer and the Security
Trustee, prepay the whole of the outstanding balance of its Loan, together with any interest accrued
up to and including the date of prepayment and the relevant Prepayment Premium.

Mandatory Prepayment — Redemption of Notes

If the Notes of the related Series become redeemable prior to their Maturity Date, other than as a
result of a prepayment or termination of a Loan Agreement, each Borrower shall prepay, at least one
Business Day prior to the relevant date of redemption of such Notes, the outstanding balance of the
Loan funded by the issue proceeds of such Series of Notes, together with accrued interest and
accrued commitment fee thereon up to and including the date of redemption.

Mandatory Prepayment — Cancellation of Status

Each Borrower shall promptly notify the Issuer and the Security Trustee if it ceases to be a Registered
Provider of Social Housing. Within 180 days of such notification, such Borrower shall prepay the
whole of the outstanding balance of its Loan(s), together with any interest and commitment fee
accrued up to and including the date of prepayment, provided, however, that if such Borrower regains
its status as a Registered Provider of Social Housing within such period of 180 days, it shall no longer
be required to prepay its Loan(s).

Redemption of Notes — Further Payment in Respect of Retained Proceeds Par Amount

In the event that a Borrower elects to, or is otherwise required to, prepay the whole of the outstanding
balance of its Loan and the Issuer is required to notify such Borrower of the price determined under
the Conditions for the redemption of a corresponding principal amount of the related Series of Notes,
then the Issuer shall be entitled to also take account of the redemption of such principal amount of the
Notes of such Series (if no commitment is put in place with another Borrower) that shall correspond to
the Retained Proceeds Par Amount (being an amount equal to the Retained Proceeds including,
where any Retained Proceeds are invested in Permitted Investments, the purchase price of the
relevant Permitted Investments and ignoring, for these purposes, any increase or decrease in such
Retained Proceeds as a result of gains or losses in respect of such Permitted Investments and/or any
discount on a sale of Retained Notes by the Issuer), and the price notified to such Borrower shall be
increased accordingly.

Warranties and Covenants
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Each Borrower will make various warranties and covenants in accordance with the Loan Agreement
Standard Terms. These warranties and covenants include (or will include, as the case may be), inter
alia, the following:

Information Covenants

Each Borrower must supply to the Issuer and the Security Trustee not later than 180 days after the
end of each relevant financial year:

(@) copies of the audited financial statements of such Borrower (consolidated if available) for such
financial year; and

(b) a certificate setting out, among other things, calculations in respect of the asset cover ratio
substantially in the form set out in Schedule 2 to the Loan Agreement Standard Terms (the
Compliance Certificate) signed by two Authorised Signatories of such Borrower.

Each Borrower must, following receipt of a notice from the Issuer stating that it intends to sell any
Retained Notes of a related Series, supply to the Issuer and the Note Trustee not later than three
Business Days prior to the date of such sale, a certificate setting out, among other things, calculations
in respect of the Asset Cover Test substantially in the form set out in Schedule 8 to the Loan
Agreement Standard Terms signed by two Authorised Signatories of such Borrower confirming
whether, immediately following such sale, the Borrowers will be in compliance with the Asset Cover
Test in respect of the Loan Agreements related to such Series of Notes.

Negative Pledge

No Borrower shall create or allow to exist (and shall procure that no Eligible Group Member creates or
allows to exist) any Security Interest on any assets which are Security Assets, except as set out in the
Loan Agreement Standard Terms which includes the Security Interests created pursuant to, inter alia,
the Security Trust Deed and the Legal Mortgages and any Security Interests created with the prior
written consent of the Issuer or by operation of law.

Charged Properties

Each Borrower shall obtain (and shall procure that each Eligible Group Member obtains) any
authorisation or licence required in order to enable the Security Trustee pursuant to the powers of
enforcement conferred on it by the Legal Mortgages to sell vacant Apportioned Properties and
maintain insurances on and in relation to its Apportioned Properties.

Covenants

Each Borrower shall comply (and shall procure that each Eligible Group Member complies) (unless the
Security Trustee otherwise agrees in writing) in all material respects with any covenants or restrictive
covenants relating to an Apportioned Property which are binding on it.

Guarantee and Indemnity

Each Borrower of a Loan Agreement entered into in connection with each Series 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 Loan Agreements entered into in
connection with such Series, the Security Trust Deed and their respective Legal Mortgages,
other than each other Borrower's obligations to repay principal and any prepayment premium
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thereon pursuant to their respective Loan Agreements entered into in connection with such
Series (such amounts being, the Guaranteed Interest and Fee Amounts);

(b) 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, 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 in respect of such Series are insufficient to satisfy the Borrowers'
obligations under their respective Loan Agreements entered into in connection with such
Series 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

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

Asset Cover Ratio

Each Borrower shall procure that at all times the sum of:

@ the Minimum Value of Apportioned Properties multiplied by the Series Security Percentage;
(b) the Retained Proceeds Par Amount; and

(©) the Charged Cash,

in each case, in respect of the related Series of Notes, will not be less than the Aggregate Funded
Commitment, provided however, that from and including the Final Charging Date, the Retained
Proceeds Par Amount shall be deemed to be zero for the purpose of determining the Borrowers'
compliance with the Asset Cover Test.

Interpretation
For these purposes:

Aggregate Funded Commitment means, in respect of each Series, the aggregate amount of all
Commitments under all Loan Agreements entered into in connection with such Series, less the
aggregate principal amount of Retained Notes of such Series held by or on behalf of the Issuer;

Apportioned Properties means:

(a) where Numerical Apportionment Basis is specified in the applicable Loan Transaction Terms,
unless and until the Charged Properties securing the obligations of the Borrowers under the
Loan Agreements entered into in connection with the same Series of Notes are apportioned,
at such time, on the Specific Apportionment Basis following a request of the Issuer in the
limited circumstances permitted in the Security Trust Deed, the Units comprising the Residual
Properties (as defined in the Security Trust Deed); and

(b) where Specific Apportionment Basis is specified in the applicable Loan Transaction Terms or
in the event that the Charged Properties securing the obligations of the Borrowers under the
Loan Agreements entered into in connection with the same Series of Notes are apportioned,
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at such time, on the Specific Apportionment Basis following a request of the Issuer in the
limited circumstances permitted in the Security Trust Deed, such of the Units comprising the
Charged Properties as have been allocated in respect of the Loan Agreements entered into in
connection with the same Series of Notes pursuant to the Security Trust Deed from time to
time;

EUV-SH means a valuation made on the basis of existing use value for social housing ("EUV-SH") as
defined by the RICS at UK VPGA 7 of the RICS Valuation — Global Standards 2017 UK National
Supplement (or, if a subsequent edition of the RICS Valuation Standards has been published at the
relevant time, the relevant valuation standard of the then most recently published edition of the RICS
Valuation Standards) (effectively assuming that the properties will continue to be let as social housing
and that any vacant Units will be re-let to tenants on normal social housing terms) or, if the RICS
Valuation Standards are no longer published at such time, on a basis agreed between the relevant
Borrowers, the Issuer, the Security Trustee and a Valuer, and EUV-SH Apportioned Properties shall
be construed accordingly;

Final Charging Date means:

(@) inrelation to the Initial Commitment in respect of a Loan Agreement, the date specified as such
in the applicable Loan Transaction Terms (which is expected to be the date falling six months
after the Issue Date in respect of the related Series of Notes); and

(b) in relation to any further Commitments, the date (if any) as agreed between the Issuer, the
relevant Borrower and the Security Trustee.

Minimum Value means, in relation to the Apportioned Properties in respect of the Loan Agreements
entered into in connection with any Series of Notes:

(A +B) 100
105 " 115) *

A = the Value of the residential EUV-SH Apportioned Properties in respect of the Loan Agreements
entered into in connection with such Series of Notes determined on the basis of EUV-SH; and

B = the Value of the residential MV-ST Apportioned Properties in respect of the Loan Agreements
entered into in connection with such Series of Notes determined on the basis of MV-ST.

All Apportioned Properties shall each be treated as EUV-SH Apportioned Properties for the purpose of
determining the Minimum Value unless and until a Value, determined on the basis of MV-ST, is given
by a Valuer in respect of any such Apportioned Property and the Valuer has confirmed that it has
reviewed a Certificate of Title in respect of such Apportioned Property certifying that it may be
disposed of by the relevant Borrower or Eligible Group Member on an unfettered basis (meaning
subject only to any existing tenancies disclosed in the Certificate of Title but not subject to any security
interest, option or other encumbrance or to any restriction preventing or restricting its sale to, or use
by, any person for residential use);

MV-ST means a valuation made on the basis of the current Market Value as defined by the RICS at
VPS4 of the RICS Valuation - Global Standards 2017 UK National Supplement (or, if a subsequent
edition of the RICS Valuation Standards has been published at the relevant time, the relevant
valuation standard of the then most recently published edition of the RICS Valuation Standards)
(effectively, in these circumstances, based on the fact that the properties are subject to existing
tenancies but are not restricted to use as social housing let at sub-market rents, and that any Units
that become vacant may be sold with vacant possession) or, if the RICS Valuation Standards are no
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longer published at such time, on a basis agreed between the relevant Borrowers, the Issuer, the
Security Trustee and a Valuer;

MV-ST Apportioned Properties means the Apportioned Properties accepted as such in accordance
with the Loan Agreement Standard Terms;

Retained Proceeds Par Amount means, in respect of each Series of Notes, an amount equal to the
Retained Proceeds in respect of such Series of Notes at the time of calculation and, for this purpose:

(a) where any Retained Proceeds are at that time invested in Permitted Investments, the amount
of such Retained Proceeds shall be taken as the purchase price of the relevant Permitted
Investments ignoring any gains or losses in respect of those Permitted Investments since the
date of purchase; and

(b) where the source of any Retained Proceeds is the net sale proceeds of any Retained Notes
which were sold at a discount, the amount of such Retained Proceeds shall be taken as the
principal amount of such Retained Notes;

Right to Buy means the right of a tenant of any property to buy or acquire part or all of such property
(including, without limitation, by means of a shared ownership lease) from a Borrower or an Eligible
Group Member under section 180 of the Housing and Regeneration Act 2008 (as amended by the
Localism Act 2011 and the Housing and Planning Act 2016) (the Housing and Regeneration Act) or
Part V of the Housing Act 1985 (or any similar right or scheme replacing or supplementing that right)
or where a grant is provided to the relevant Borrower or Eligible Group Member in respect of such a
sale under section 35(1) of the Housing and Regeneration Act or any other statute conferring similar
rights to buy or acquire to tenants of Registered Providers with which the relevant Borrower or Eligible
Group Member is obliged to comply or under any contract or other voluntary arrangement conferring
such a right (and including, without limitation, such rights preserved notwithstanding any previous
transfer of such property from any local authority);

Series Security Percentage means, in respect of all Loan Agreements entered into in connection
with the same Series of Notes:

(a) where the Charged Properties securing the obligations of the Borrowers under such Loan
Agreements are apportioned on the Numerical Apportionment Basis, the number of Units
allocated to the Issuer in relation to such Loan Agreements under the Numerical
Apportionment Basis from time to time divided by the total number of Units comprising the
Residual Properties from time to time, multiplied by 100 (and expressed as a percentage); and

(b) where the Charged Properties securing the obligations of the Borrowers under such Loan
Agreements are apportioned on the Specific Apportionment Basis, 100 per cent.; and

Value means, at any time and in relation to the Apportioned Properties, the value of those properties
as shown in the then latest Valuation Report on the basis of EUV-SH or, as the case may be, MV-ST
(provided that if any Apportioned Property or part thereof is sold pursuant to a Right to Buy, the Value
of the relevant Apportioned Property shall, for the purposes of this definition and with effect from the
date of the relevant sale or release, be zero (if the entire relevant Apportioned Property has been sold)
or (if only part of the relevant Apportioned Property has been sold) shall be the proportion of the value
of the Apportioned Property which has not been sold pursuant to the relevant Right to Buy).
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Apportionment Basis

The Apportioned Properties securing the obligations of the Borrowers under the Loan Agreements
shall be apportioned on the Numerical Apportionment Basis (subject to the rights of the Issuer to
require the Specific Apportionment Basis to apply in limited circumstances after the occurrence of an
Enforcement Event in accordance with the terms of the Security Trust Deed) or the Specific
Apportionment Basis, as specified in the applicable Loan Transaction Terms.

Addition, Substitution and Release of Apportioned Properties and Charged Cash

Addition of Apportioned Properties

Subject as set out below, each Borrower may charge (or may procure that any Eligible Group Member
charges) additional Properties as Apportioned Properties provided that such Borrower and/or Eligible
Group Member:

(a) provides to the Issuer and the Security Trustee the condition precedent documents specified
in Schedule 2 to the Security Trust Deed in respect of the charging of such Properties;

(b) delivers to the Issuer and the Security Trustee a completed Additional Property Certificate
certifying that, inter alia, such Properties are residential properties of a type and nature that
are usually owned by Registered Providers of Social Housing; and

(©) provides such other documents as the Security Trustee or the Issuer may require as set out in
Part 2 (Property Conditions Precedent Documents) of Schedule 1 to the Loan Agreement
Standard Terms.

Notwithstanding the foregoing, for so long as a Borrower's obligations under a Loan Agreement are
secured on the Numerical Apportionment Basis, the above requirements shall not apply in the event
that Properties are added to the Residual Properties solely as a result of them ceasing to be allocated
to any Specific Beneficiary on a Specific Apportionment Basis.

Substitution of Apportioned Properties

Subject as set out below, at the request and expense of a Borrower or an Eligible Group Member, the
Security Trustee shall release from the relevant Security Documents (and/or reallocate, if applicable)
such Apportioned Properties (the Released Properties) and substitute for the Released Properties
other Properties (each, a Substitute Property) as may be selected by such Borrower or Eligible
Group Member, provided that such Borrower or Eligible Group Member:

(a) provides to the Issuer and the Security Trustee the condition precedent documents specified
in Schedule 2 to the Security Trust Deed in respect of the charging of the Substitute
Properties;

(b) delivers to the Issuer and the Security Trustee a completed Substitute Property Certificate

certifying, inter alia, that the relevant Substitute Property is a residential property of a type and
nature that is usually owned by Registered Providers of Social Housing, that, immediately
following such release (and/or reallocation, if applicable) and substitution, the relevant Asset
Cover Test will not be breached as a result of the substitution of the relevant Apportioned
Properties and that no Borrower Default or Potential Borrower Default has occurred and is
continuing; and

134



(c) provides such other documents as the Security Trustee or Issuer may require as set out in
Part 2 (Property Conditions Precedent Documents) of Schedule 1 to the Loan Agreement
Standard Terms.

Notwithstanding the foregoing, for so long as a Borrower's obligations under a Loan Agreement are
secured on the Numerical Apportionment Basis, the above requirements shall only apply in respect of
substitutions out of and into the Residual Properties as a whole, and shall not apply in respect of
adjustments to the Allocated Parts of NAB Beneficiaries without resulting in a change to the Properties
comprised within the Residual Properties or to the extent that the provisions described above and
below relating to additions and substitutions would not apply to the Substitute Property and the
Released Property, respectively.

Release of Apportioned Properties

Subject as set out below, at the request and expense of a Borrower or Eligible Group Member, the
Security Trustee shall release from the relevant Security Documents (and/or reallocate, if applicable)
such Properties (or Units) forming part of the Series Apportioned Part as may be selected by such
Borrower or Eligible Group Member provided that such Borrower or Eligible Group Member delivers to
the Issuer and the Security Trustee a completed Property Release Certificate certifying that,
immediately following such release (and/or reallocation, if applicable), the relevant Asset Cover Test
will not be breached as a result of the release (and/or reallocation, if applicable) of such part of the
Series Apportioned Part and that no Borrower Default or Potential Borrower Default has occurred and
is continuing.

Notwithstanding the foregoing, for so long as a Borrower's obligations under a Loan Agreement are
secured on the Numerical Apportionment Basis the above requirements shall only apply:

(a) where the Properties to be released from the Residual Properties do not constitute
Unallocated Properties; and/or

(b) if an adjustment is required in respect of the Series Apportioned Part irrespective of whether
any Properties are to be removed from the Residual Properties as a whole.

Statutory Disposals

Each Borrower and Eligible Group Member shall have the right to withdraw Property from the Series
Apportioned Part pursuant to any Statutory Disposal and each Borrower or Eligible Group Member
shall deliver to the Issuer and the Security Trustee, as soon as reasonably practicable after it has
received notice of such Statutory Disposal, a completed Statutory Disposal Certificate, certifying that
the relevant withdrawal relates to a Statutory Disposal, and, if the Statutory Disposal would result in a
breach of the relevant Asset Cover Test, confirming that it shall procure that Additional Properties are
charged pursuant to the Security Trust Deed so as to become part of the Series Apportioned Part
and/or moneys are deposited into the relevant Series Ongoing Cash Security Account, in accordance
with the relevant Loan Agreement, such that any breach of the relevant Asset Cover Test will be
cured.

Without prejudice to the aforementioned right to withdraw Property from the Series Apportioned Part
pursuant to any Statutory Disposal, each Borrower will be required to covenant that, if following such
withdrawal the Borrower(s) will no longer be in compliance with the relevant Asset Cover Test, it shall,
as soon as practicable thereafter (and, in any event, prior to the expiry of the applicable grace period),
charge (or procure the charging of) additional Properties and/or deposit (or procure the deposit of)
money into the relevant Series Ongoing Cash Security Account in an aggregate amount sufficient to
ensure that the Borrowers will be in compliance with the relevant Asset Cover Test.
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Charged Cash

Pending the acquisition of any proposed Substitute Property by a Borrower or Eligible Group Member,
such Borrower or Eligible Group Member, as applicable, may deposit the proceeds of disposal of the
relevant Apportioned Properties which are released from charge under the relevant Security
Documents into the Series Ongoing Cash Security Account in respect of the relevant Series for the
purpose of maintaining the relevant Asset Cover Test (for the avoidance of doubt, no Borrower shall
be required to monitor the market value of any Permitted Investments). Charged Cash may be
withdrawn from a Series Ongoing Cash Security Account:

(a) to be applied by a Borrower or Eligible Group Member (provided, for the avoidance of doubt,
that such Borrower or Eligible Group Member continues, at such time, to be a Registered
Provider of Social Housing) in the acquisition of a Substitute Property; or

(b) to the extent that the relevant Asset Cover Test 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.

Notwithstanding the above, any Borrower or Eligible Group Member may, at any time, deposit, or
arrange for the deposit of, any other money into a Series Ongoing Cash Security Account for the
purposes of satisfying an Asset Cover Test.

Each Borrower will be required to acknowledge that the money standing to the credit of any Series
Ongoing Cash Security Account shall be charged in favour of the Note Trustee pursuant to the terms
of the Note Trust Deed. Each Borrower will be required to acknowledge that:

(a) the Issuer may invest all or any part of the Charged Cash in Permitted Investments in
accordance with the Custody Agreement;

(b) as a result of any gains or losses made by the Issuer in respect of such Permitted Investments
and any income received thereon (which shall, for the avoidance of doubt, be credited to a
Series Ongoing Cash Security Account), the amount of such Charged Cash may be greater or
less than the amount deposited in the relevant Series Ongoing Cash Security Account by such
Borrower or Eligible Group Member; and

() it shall not have any recourse to the Issuer in respect of any losses realised by the Issuer in
respect of the Charged Cash as a result of investment in any Permitted Investments.

Valuations
Rolling Valuations

Each Borrower shall deliver (or procure the delivery of) a Rolling Valuation Report to the Issuer and
the Security Trustee in the period between 10 August and the date falling 60 days thereafter in each
year (commencing on 10 August 2021) whereby the Valuer values:

(a) not less than 20 per cent. of the Apportioned Properties on a Full Valuation Basis; and

(b) the remaining Apportioned Properties on a Desk Top Valuation Basis.
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For these purposes:

@)

(ii)

the Apportioned Properties to be valued on a Full Valuation Basis in any year must not include
any Apportioned Properties which have been valued on a Full Valuation Basis in the preceding
two years; and

in any five-year period, 100 per cent. of Apportioned Properties must be valued on a Full
Valuation Basis, taking into account any additions and withdrawals of Apportioned Properties
in accordance with the Loan Agreements.

Full and Desktop Valuations

Notwithstanding the above, the Borrowers may elect, by notice to the Issuer and the Security Trustee,
to provide Valuations as follows:

@)

(b)

the Borrowers shall deliver (or procure the delivery of) a Full Valuation to the Issuer and the
Security Trustee at least once in every period of five calendar years. The first Full Valuation
must be delivered in the period between 10 August next following an election made in
accordance with the Loan Agreements and the date falling 60 days thereafter, and
subsequent Full Valuations must be delivered in the period between 10 August and the date
falling 60 days after 10 August in each fifth year after the previous Full Valuation delivered in
accordance with this paragraph (or within the same period in any prior calendar year); and

the Borrowers shall deliver (or procure the delivery of) a Desk Top Valuation to the Issuer and
the Security Trustee in the period between 10 August and the date falling 60 days thereafter in
each year (beginning in the year following the year in which a Full Valuation is first produced in
accordance with (a) above) other than a year in respect of which a Full Valuation is required to
be delivered under (a) above.

Loan Events of Default and Enforcement

Borrower Default

Each of the following (set out in more detail in the Loan Agreement Standard Terms) is a Borrower
Default:

(@)

(b)

(©)

Non-payment: The Borrower does not pay on the due date any amount payable by it under
the Finance Documents in the manner required under the Finance Documents, unless the
non-payment continues for a period of not more than seven days in the case of principal and
not more than 14 days in the case of interest.

Breach of other obligations: The Borrower or any Eligible Group Member fails to perform or
observe any of its obligations under the Finance Documents (other than as referred to in (a)
above and (I) below) and (except in any case where, in the opinion of the Security Trustee, the
failure is incapable of remedy when no such continuation or notice as is hereinafter mentioned
will be required) the failure continues for the period of 30 days next following the service by
the Security Trustee on such Borrower or Eligible Group Member of notice requiring the same
to be remedied.

Other non-payment:

0] Any other present or future indebtedness of the Borrower or any Eligible Group
Member for or in respect of moneys borrowed or raised becomes due and payable
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(d)
(e)

()

@

(h)

@

0

prior to its stated maturity by reason of any actual default, event of default or the like
(howsoever described);

(i) any such indebtedness is not paid when due or, as the case may be, within any
originally applicable grace period; or

(iii) the Borrower or any Eligible Group Member fails to pay when due any amount payable
by it under any present or future guarantee for, or indemnity in respect of, any moneys
borrowed or raised,

provided that the aggregate amount of the relevant indebtedness, guarantees and indemnities
in respect of which one or more of the events mentioned in (i), (ii) or (iii) above in this
paragraph (c) have occurred equals or exceeds £15,000,000 or its equivalent in other
currencies (as reasonably determined by the Security Trustee) (and provided further, for the
avoidance of doubt, that the amounts mentioned in (i), (ii) or (iii) above in this paragraph (c)
shall exclude the amount of any Public Sector Subsidy except for any Public Sector Subsidy
which is or becomes due and payable to the relevant grant making body or organisation).

Enforcement Event: An Enforcement Event occurs under a Relevant Document.

Winding-up: Any order is made by any competent court or resolution passed for the winding
up or dissolution of the Borrower or any Eligible Group Member save for the purposes of a
Permitted Reorganisation or a reorganisation on terms previously approved in writing by the
Security Trustee.

Cessation of Business: The Borrower or any Eligible Group Member ceases or threatens to
cease to carry on the whole or, as determined by the Security Trustee, substantially the whole
of its business, save for the purposes of a Permitted Reorganisation or a reorganisation on
terms previously approved in writing by the Security Trustee.

Failure or inability to pay debts: The Borrower or any Eligible Group Member stops or
threatens to stop payment of, or is unable to, or admits inability to, pay, its debts (or any class
of its debts) as they fall due, or is deemed unable to pay its debts pursuant to or for the
purposes of any applicable law, or is adjudicated or found bankrupt or insolvent.

Insolvency: Any of the insolvency related events occurs or proceedings are taken as referred
to in the Loan Agreement Standard Terms (which exclude any Permitted Reorganisation or
reorganisation on terms previously approved in writing by the Security Trustee).

Insolvency Proceedings: The Borrower initiates or consents to the proceedings referred to in
the Loan Agreement Standard Terms (which exclude, or will exclude, any Permitted
Reorganisation or reorganisation on terms previously approved in writing by the Security
Trustee).

Arrangement with creditors: The Borrower or any Eligible Group Member makes a
conveyance or assignment for the benefit of, or enters into any composition or other
arrangement with, its creditors generally (or any class of its creditors) or any meeting is
convened to consider a proposal for an arrangement or composition with its creditors
generally (or any class of its creditors) (which exclude any Permitted Reorganisation or
reorganisation on terms previously approved in writing by the Security Trustee).
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(9] Unlawfulness: It is or becomes unlawful for the Borrower or any Eligible Group Member to
perform any of its obligations under the Finance Documents to which they are, respectively, a

party.

0] Breach of the Asset Cover Test: The Borrower fails to perform its obligations under Clause
10 (Asset Cover Ratio) of the Loan Agreement Standard Terms and (except in any case
where, in the opinion of the Security Trustee, the failure is incapable of remedy when no such
continuation or notice as is hereinafter mentioned will be required) the failure continues for the
period of 60 days next following the service by the Security Trustee on the Borrower of notice
requiring the same to be remedied.

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

Obligation to Notify the Issuer and the Security Trustee

Each Borrower shall notify the Issuer and the Security Trustee of any Borrower Default (and the steps,
if any, being taken to remedy it) or potential Borrower Default in respect of its Loan Agreement
promptly upon becoming aware of the same. The Issuer shall also notify the Security Trustee of any
Borrower Default or potential Borrower Default promptly upon becoming aware of the same (unless
the Issuer is aware that a notification has already been provided by the relevant Borrower) including,
but not limited to, the non-payment by a Borrower of any amounts owing to the Issuer under its Loan
Agreement on the due date for payment thereof.

Borrower Default Notice

Following the occurrence of a Borrower Default (but in the case of the happening of any of the events
described in paragraphs (b) (Breach of other obligations), (c) (Other non-payment) and (k)
(Unlawfulness) above, only if the Security Trustee shall have certified in writing to the relevant
Borrower that such event is, in its opinion, materially prejudicial to the interests of the Issuer), the
Issuer may declare by notice to the relevant Borrower either:

€)) that the security for the relevant Loan has become, whereupon the security for the relevant
Loan shall become, immediately enforceable (and the Issuer shall notify the Security Trustee
of the same in accordance with Clause 6 (Default procedure) of the Security Trust Deed);
and/or

(b) (irrespective of whether a notice to the effect set out in (a) shall have already been given) that
the relevant Loan has become due and repayable, whereupon that Loan shall become
immediately due and repayable at the outstanding balance thereof together with accrued
interest, premium (if any) and any other amounts and the security therefor shall become
immediately enforceable.

139



Enforcement

If the security constituted under any Legal Mortgages for the benefit of the Issuer becomes
enforceable as a result of the service of a notice pursuant to Clause 14.4 of the Loan Agreement
Standard Terms, then the Security Trustee or any receiver (where appropriate) shall hold the monies
arising from any sale, calling in, collection or conversion under, or otherwise arising from the exercise
of, the powers of conversion contained in the Legal Mortgages after the security has become
enforceable upon trust to apply the same:

€) first, in payment or retention of all costs, charges, expenses and liabilities incurred in or about
the exercise of such powers or otherwise in accordance with the Security Documents and
payments made by the Security Trustee, any Appointee or any Receiver in accordance with
the Security Documents and of all remuneration payable to the Security Trustee, any
Appointee or any Receiver in accordance with the Security Documents with interest thereon
as provided in the Security Documents;

(b) second, in or towards payment to the Issuer of all interest then due and remaining unpaid on
the relevant Loan and all commitment fees then due and remaining unpaid;

(c) third, in or towards payment to the Issuer of all principal and premium (if any) then due and
remaining unpaid in respect of the relevant Loan; and

(d) fourth, in or towards payment to the Issuer of all other amounts then due and remaining
unpaid under the relevant Loan Agreement.

Taxes

Each Borrower must make all payments to be made by it to the Issuer under, inter alia, its Loan
Agreement(s), the Legal Mortgages and the Security Trust Deed, without any deduction or withholding
for or on account of tax, unless a deduction or withholding is required by law.

If a deduction or withholding from any such payment is required by law to be made by a Borrower, the
amount of the payment due from such Borrower shall be increased to an amount which (after making
such deduction or withholding) leaves an amount equal to the payment which would have been due if
no deduction or withholding had been required.

If, as a result of any actual or proposed change in tax law, the Issuer determines (in its reasonable
commercial judgement) that it would on the next following Interest Payment Date be required to make
a withholding or deduction in respect of payments to be made by the Issuer to the Noteholders of the
relevant Series of Notes pursuant to the Conditions (other than in respect of a Noteholder Specific
Withholding), it shall notify each Borrower of the same. Each Borrower may (but, for the avoidance of
doubt, shall not be obliged to), in its sole discretion, pay to the Issuer its pro rata share of such
additional amounts (by reference to the Loan Agreements entered into in connection with the same
Series) as will enable the Issuer (after such withholding or deduction) to pay to the Noteholders the
amounts of principal and interest which they would have received in respect of the Notes in the
absence of such withholding or deduction. Each Borrower shall continue to pay such additional
amounts to the Issuer unless and until such Borrower delivers to the Issuer a notice stating that it shall
cease to make such additional payments with effect from the next following Interest Payment Date.

In the event that one or more Borrowers does not choose to make such additional payments (or
indicates that it intends to cease to make such additional payments) in respect of any Loan Agreement
entered into in connection with the relevant Series, the remaining Borrowers of Loans advanced in
connection with the same Series may (but, for the avoidance of doubt, shall not be obliged to), in their
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sole discretion, pay to the Issuer such increased amount as will enable the Issuer (after such
withholding or deduction) to pay to the Noteholders of such Series the amounts of principal and
interest which they would have received in respect of such Notes in the absence of such withholding
or deduction. If the remaining Borrowers (either collectively or individually) do not choose to make
such payments and as a result the Issuer will not have sufficient funds to pay the additional amounts
in respect of such Notes, the Issuer shall not opt to pay such additional amounts (or, having so opted,
will notify the Note Trustee and the Noteholders of such Series of its intention to cease paying such
additional amounts) and the Notes shall be redeemed in accordance with Condition 9.2 (Redemption
for tax reasons), whereupon each Borrower of a Loan advanced in connection with the same Series
shall be required to prepay the outstanding balance of its Loan, together with accrued interest and
accrued commitment fee thereon up to and including the date of redemption.

Governing Law

Each Loan Agreement, and any non-contractual obligations or matters arising from or connected with
it, are governed by and shall be construed in accordance with English law.
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Description of the Legal Mortgages and the Security Trust Deed

The Issuer's obligations in respect of the Notes of each Series will be secured pursuant to the Note
Trust Deed in favour of the Note Trustee for the benefit of itself, the Noteholders and the other Series
Secured Parties by the Series Security, which includes an assignment by way of security of the
Issuer's rights, title and interest arising under the Legal Mortgages and the Security Trust Deed.

The following description of the Legal Mortgages and the Security Trust Deed consists of a summary
of certain provisions of the Legal Mortgages and the Security Trust Deed and is qualified by reference
to the detailed provisions thereof. The Legal Mortgages and the Security Trust Deed are not,
however, incorporated by reference into, and therefore do not form part of, these Programme
Admission Particulars.

Definitions used in this section but not otherwise defined in these Programme Admission Particulars
have the meanings given to them in the Legal Mortgages and/or the Security Trust Deed.

LEGAL MORTGAGES

The Borrowers shall enter into Legal Mortgages substantially in the form set out in the Security Trust
Deed (each, a Legal Mortgage).

Fixed Charges

Pursuant to each Legal Mortgage, each Borrower and/or Eligible Group Member, as applicable, will
charge with full title guarantee, as security for the payment of all Secured Obligations in favour of the
Security Trustee for the benefit of itself and, inter alios, the Issuer:

€) by way of a first fixed legal mortgage all the property specified therein together with all
buildings and Fixtures, erections and structures thereon or in the course of construction
thereon, the proceeds of sale of all or any part thereof and (so far as the same are capable of
being mortgaged) the benefit of any covenants for title given or entered into by any
predecessor in title of such Borrower or Eligible Group Member and any monies paid or
payable in respect of such covenants;

(b) by way of first fixed charge:

0] all plant and machinery (except for the Fixtures within paragraph (a) above) now or in
the future owned by such Borrower or Eligible Group Member and its interest in any
plant and machinery in its possession which form part of or are operated on the
property specified therein;

(ii) all benefits in respect of the Insurances and all claims and returns of premiums in
respect thereof;

(iii) the benefit of all present and future licences, consents and authorisations (statutory or
otherwise) held in connection with the Security Assets and the use of any of the
Security Assets specified in paragraphs (a) and (b)(i) above and the right to recover
and receive all compensation which may at any time become payable to it in respect
thereof; and

(iv) if and in so far as the legal mortgage set forth in paragraph (a) above or the

assignments set forth in the section entitled "Assignment" below shall for any reason
be ineffective as legal mortgages or assignments, the assets referred to therein.
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Assignment

Pursuant to each Legal Mortgage, each Borrower and/or Eligible Group Member, as applicable, will
covenant with full title guarantee, as security for payment of the Secured Obligations, that on the
request of the Security Trustee, it shall following the occurrence of an Enforcement Event which is
continuing (unremedied or unwaived and is not remedied within any applicable grace period) assign to
the Security Trustee for the benefit of itself and, inter alios, the Issuer (to the fullest extent assignable
or capable of assignment without first infringing any contracted provision restricting the same) all of its
rights, title and interest in and to:

@)

(b)

(©)

(d)

(e)

()

the personal agreements and covenants (still subsisting and capable of being enforced) by the
tenants, lessees, licensees or other parties under the Letting Documents and by all guarantors
and all security held by such Borrower or Eligible Group Member from time to time whether
present or future in respect of the obligations of the tenants, lessees, licensees or other
parties under the Letting Documents (including, without limiting the generality of the foregoing,
all monies due and owing to such Borrower or Eligible Group Member or which may become
due and owing to such Borrower or Eligible Group Member at any time in the future in
connection therewith and any rent arrears or service charges due at any time from any
tenants, lessees, licensees or other parties under the Letting Documents. regardless of
whether such amounts became due before or after the date of such Legal Mortgage);

all agreements now or from time to time entered into or to be entered into to enable the
charging of the Security Assets and for the sale, letting or other disposal or realisation of the
whole or any part of the Security Assets (including, without limiting the generality of the
foregoing, all monies due and owing to such Borrower or Eligible Group Member or which may
become due and owing to such Borrower or Eligible Group Member at any time in the future in
connection therewith);

all agreements, contracts, deeds, licences, undertakings, guarantees, covenants, warranties,
representations and other documents (including all documents entered into now or in the
future so as to enable such Borrower or Eligible Group Member to perfect its rights under such
Legal Mortgage or any such agreement, contract, deed, licence, undertaking, guarantee,
covenant, warranty, representation or other documents) now or hereafter entered into by or
given to such Borrower or Eligible Group Member in respect of the properties specified therein
and all claims, remedies, awards or judgments paid or payable to such Borrower or Eligible
Group Member (including, without limitation, all liquidated and ascertained damages payable
to such Borrower or Eligible Group Member under the above) in each case relating to the
properties specified therein;

all licences held now or in the future in connection with the properties specified therein and
also the right to recover and receive all compensation which may at any time become payable
to such Borrower or Eligible Group Member in relation to the properties specified therein;

all rights and claims to which such Borrower or Eligible Group Member is now or may
hereafter become entitled in relation to any development, construction project, redevelopment,
refurbishment, repair or improvement of or on the properties specified therein;

all guarantees, warranties, bonds and representations given or made now or hereafter by, and
any rights or remedies against, all or any of the designers, builders, contractors, surveyors,
valuers, professional advisers, sub-contractors, manufacturers, suppliers and installers of any
Fixtures in respect of the properties specified therein; and
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(9) all rental income and disposal proceeds in each case relating to the properties specified
therein which has not been assigned as set out in (a), (b) or (¢) and the right to make demand
for and receive the same.

Representations, Warranties and Undertakings

Each Borrower and Eligible Group Member shall make various representations in respect of the
properties specified in the relevant Legal Mortgage including as to ownership, planning permission,
covenants and security interests. In addition, each Borrower and Eligible Group Member shall
undertake to, inter alia, repair, insure, pay taxes in respect of and comply with all leases in respect of,
such properties.

Enforcement of Security

Each Legal Mortgage will provide that at any time after an Enforcement Event has occurred and is
continuing, the security created by or pursuant to such Legal Mortgage will be immediately
enforceable and the Security Trustee may enforce all or any part of such security.

The Legal Mortgages shall entitle the Security Trustee and, inter alios, the Issuer to be indemnified in
respect of, inter alia, all liabilities incurred by them in the execution or purported execution of any of
the powers vested in them pursuant to the Legal Mortgages.

Governing Law

Each Legal Mortgage and any non-contractual obligations arising out of or in connection with it will be
governed by and construed in accordance with English law.

SECURITY TRUST DEED

The benefit of the security created by the Borrowers and the Eligible Group Members pursuant to the
Legal Mortgages shall be held by the Security Trustee on trust for the benefit of itself and, inter alios,
the Issuer on the terms of the Security Trust Deed.

The Security
Division of Properties and Related Security Assets

Each Loan Transaction Terms will specify whether the Borrower's obligations under its Loan
Agreement will be apportioned on a "Numerical Apportionment Basis" or a "Specific Apportionment
Basis". All Loan Agreements entered into in connection with the same Series of Notes will specify the
same apportionment basis.

The Security Trust Deed provides that, where Numerical Apportionment Basis is specified as the basis
for apportionment, a specific number of units within the portfolio of Residual Properties will be
designated to the relevant Beneficiary (each, a NAB Beneficiary) as agreed between a Borrower and
such Beneficiary (being, in the case of the Loan Agreements, the Issuer).

Where Numerical Apportionment Basis is specified as the apportionment basis, a Beneficiary in
respect thereof is entitled to change its basis of apportionment to "Specific Apportionment Basis" only
in the limited circumstances and in accordance with the procedures specified in the Security Trust
Deed.

The Security Trust Deed provides that, where Specific Apportionment Basis is specified as the basis
for apportionment or in the event that the apportionment basis is changed to Specific Apportionment

144



Basis, the apportioned part of the Charged Properties shall be as selected and notified to the Issuer in
accordance with the terms of the Security Trust Deed.

Additions and releases of Apportioned Properties

On or prior to creating a Legal Mortgage in respect of any Property, the relevant Borrower or Eligible
Group Member, as applicable, is required to deliver to the Security Trustee (or such person as shall be
nominated by the Security Trustee, to be held by such person to the order of the Security Trustee) the
documents listed in Schedule 2 to the Security Trust Deed, such documents to be in form and
substance satisfactory to the Issuer (and, where the Apportioned Properties are the Residual
Properties, the other NAB Beneficiaries).

The Security Trustee shall release the benefit of any Security Interest, rights or obligations held by it
over the Apportioned Property as security for all or any of the Secured Obligations:

(@ subject to the instruction the Issuer and, where the Apportioned Properties are the Residual
Properties, the other NAB Beneficiaries (or, where the Properties to be released constitute
Unallocated Properties, the relevant Borrower or Eligible Group Member); and

(b) provided, in each case, that the relevant Borrower or Eligible Group Member, as applicable,
shall have paid to the Security Trustee, or provided for to the satisfaction of the Security
Trustee, all Trustee Costs which relate to the Residual Properties or such Apportioned
Properties (as applicable).

The Issuer's instructions shall be subject to satisfaction with the requirements of the Loan Agreements
as regards such additions and releases (see "Description of the Loan Agreements" above).

Application of Proceeds

The Security Trustee shall, upon the enforcement of the Rights, and after satisfying claims which at
law rank in priority to sums owing under or in respect of any of the Relevant Documents, apply all
Proceeds and all money derived therefrom:

(a) in respect of the Security Assets comprised in the Residual Properties:
0] first, in or towards payment of all NAB Trustee Costs;
(i) second, by allocating the balance among the NAB Beneficiaries by reference to their

NAB Security Percentages so that the amount allocated to each NAB Beneficiary shall
be applied in satisfaction when due of the Relevant Liabilities owed to such NAB
Beneficiary arising under or in connection with each Relevant Document to which such
NAB Beneficiary is a party in the order of priority set out therein (deducting for its own
account, where appropriate, any Valuer's Expenses from the relevant NAB
Beneficiary's allocation) (and so that, in each case, any surplus remaining after
payment of all such Relevant Liabilities shall be reallocated among the remaining NAB
Beneficiaries mutatis mutandis in accordance with the foregoing provisions). For the
avoidance of doubt, no surplus amounts shall be reallocated by the Security Trustee
until all Relevant Liabilities have been fully discharged in connection with the relevant
Relevant Document;

(iii) third, by allocating the balance among the Beneficiaries whose Relevant Liabilities
have not been fully discharged under (a)(ii) above or (b)(ii) below pro rata to their
unpaid liabilities so that the amount allocated to each Beneficiary shall be applied in
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satisfaction when due of the Relevant Liabilities owed to such Beneficiary arising in
connection with the relevant Relevant Document in the order of priority set out therein
(and so that, in each case, any surplus remaining after payment of all such Relevant
Liabilities when due shall be re-allocated among the remaining Beneficiaries mutatis
mutandis in accordance with the foregoing provisions);

(iv) fourth, to the extent not recovered under (a)(i) above or (b)(i) below, in or towards
payment of all Trustee Costs; and

(v) fifth, the balance, if any, to the relevant Borrower or Eligible Group Member; and
(b) in respect of the Security Assets comprised in a Specific Apportioned Part:
0] first, in or towards payment of all Relevant Trustee Costs;
(i) second, in or towards satisfaction of all Relevant Liabilities of the Specific Beneficiary

(other than Relevant Trustee Costs) in accordance with the Relevant Documents in
respect of the Relevant Liabilities (deducting for its own account, where appropriate,
any Valuer's Expenses from the relevant Specific Beneficiary's allocation);

(iii) third, by allocating the balance among the Beneficiaries whose Relevant Liabilities
have not been fully discharged under (a)(ii) or (b)(ii) above pro rata to their unpaid
liabilities so that the amount allocated to each Beneficiary shall be applied in
satisfaction when due of the Relevant Liabilities owed to such Beneficiary arising in
connection with the relevant Relevant Document in the order of priority set out therein
(deducting for its own account, where appropriate, any Valuer's Expenses from the
relevant Specific Beneficiary's allocation) (and so that, in each case, any surplus
remaining after payment of all such Relevant Liabilities when due shall be re-allocated
among the remaining Beneficiaries mutatis mutandis in accordance with the foregoing
provisions);

(iv) fourth, to the extent not recovered under (a)(i) or (b)(i) above, in or towards payment
of all Trustee Costs; and

(v) fifth, the balance, if any, to the relevant Borrower or Eligible Group Member.
Enforcement of Security

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 created by, or rights arising under, the
Legal Mortgages if instructed to do so by the Issuer (and/or the other NAB Beneficiaries where the
Series Underlying Security is apportioned to it on the Numerical Apportionment Basis) (and then only if
it has been indemnified and/or secured and/or pre-funded to its satisfaction).

In respect of instructions given by the Issuer, the Issuer will assign its rights under, inter alia, the
Security Trust Deed and the Legal Mortgages to the Note Trustee 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 Underlying Security in respect of any Series (including the Issuer's rights, title
and interests in the Security Trust Deed and the Legal Mortgages insofar as they relate to the Notes of
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such Series) the Note Trustee may act in its discretion. It is, however, required to take action,
pursuant to Condition 12.2 (Enforcement), where so directed by the requisite majority of the
Noteholders of such Series provided, however, that it is secured and/or indemnified and/or pre-funded

to its satisfaction.
Governing Law

The Security Trust Deed and any non-contractual obligations arising out of or in connection with it will
be governed by and construed in accordance with English law.

147



Description of the Account Agreement, the Custody Agreement and the Retained Note Custody
Agreement

The Issuer has appointed HSBC Bank plc as its account bank, its custodian in relation to Permitted
Investments and its custodian in relation to Retained Notes pursuant to the Account Agreement, the
Custody Agreement and the Retained Note Custody Agreement, respectively, in relation to the issue
of the Notes.

HSBC Bank plc and its subsidiaries form a group providing a range of banking products and services.

HSBC Bank plc (formerly Midland Bank plc) was formed in England in 1836 and subsequently
incorporated as a limited company in 1880. In 1923 the company adopted the name Midland Bank
Limited, which it held until 1982 when it re-registered and changed its name to Midland Bank plc. In
1992, Midland Bank plc became a wholly owned subsidiary undertaking of HSBC Holdings plc, whose
Group Head Office is at 8 Canada Square, London E14 5HQ. HSBC Bank plc adopted its current
name, changing from Midland Bank plc, in 1999.

HSBC Holdings plc, the parent company of the HSBC Group, is headquartered in London. The Group
serves customers worldwide across 58 countries and territories in Europe, Asia, North and Latin
America, and the Middle East and North Africa. With assets of U.S.$3 trillion at 31 December 2024,
HSBC is one of the world's largest banking and financial services organisations.

The short term senior unsecured and unguaranteed obligations of HSBC Bank plc are, as at the date
of these Programme Admission Particulars, rated "P-1" by Moody's and "A-1" by S&P and HSBC Bank
plc has a short term issuer default rating of "F1+" from Fitch. The long term senior unsecured and
unguaranteed obligations of HSBC Bank plc are rated "Al" by Moody's and "A+" by S&P and HSBC
Bank plc has a long term issuer default rating of "AA-" from Fitch.

HSBC Bank plc is authorised by the Prudential Regulation Authority and regulated by the Financial
Conduct Authority and the Prudential Regulation Authority. HSBC Bank plc's principal place of
business in the United Kingdom is 8 Canada Square, London E14 5HQ.

The following description of the Account Agreement, the Custody Agreement and the Retained Note
Custody Agreement consists of a summary of certain provisions of the Account Agreement, the
Custody Agreement and the Retained Note Custody Agreement and is qualified by reference to the
detailed provisions thereof. The Account Agreement, the Custody Agreement and the Retained Note
Custody Agreement are not, however, incorporated by reference into, and therefore do not form part
of, these Programme Admission Particulars.

Definitions used in this section but not otherwise defined in these Programme Admission Particulars
have the meanings given to them in the Account Agreement, the Custody Agreement and the
Retained Note Custody Agreement.

ACCOUNT AGREEMENT
Series Accounts
The Account Bank shall open and maintain a Series Transaction Account, a Series Ongoing Cash

Security Account and (if required) a Series Initial Cash Security Account in respect of each Series of
Notes.

148



Initial Deposits
Pursuant to the Account Agreement, the Issuer shall on the Issue Date of each Series of Notes:

(a) to the extent that there will be Retained Proceeds in respect of such Series, credit the Series
Initial Cash Security Account in respect of such Series with the Retained Proceeds, to the
extent that such amount is not invested directly in Permitted Investments which are deposited
in the Series Initial Cash Security Custody Sub-Account; and

(b) credit the Series Transaction Account in respect of such Series with the net issue proceeds of
the Notes of such Series less the Retained Proceeds (if any) in respect of such Series to the
extent that such amount is not paid directly to or to the order of a Borrower pursuant to, and in
accordance with, a Loan Agreement entered into in connection with such Series.

The Issuer shall, upon receipt, credit to the Series Ongoing Cash Security Account in respect of each
Series all amounts received from a Borrower or an Eligible Group Member pursuant to Clause 11.7
(Addition, Substitution and Release of Apportioned Properties and Charged Cash) of the Loan
Agreement Standard Terms in respect of any Loan Agreement relating to such Series.

Retained Note Deposits

Pursuant to the Account Agreement, the Issuer shall, upon the sale of any Retained Notes of any
Series, credit the Series Initial Cash Security Account in respect of such Series with the net sale
proceeds of such Retained Notes, to the extent that such amount is not paid directly to a Borrower
pursuant to, and in accordance with, a Loan Agreement entered into in connection with such Series.

Future Deposits and Withdrawals
The Issuer has covenanted, pursuant to the Note Trust Deed that:

@ prior to the enforcement of the Series Security in respect of any Series, payments from the
Series Initial Cash Security Account relating to such Series shall only be made to fund:

0] the Commitments pursuant to, and in accordance with the terms of, the Loan
Agreements entered into in connection with such Series;

(i) payment to a Borrower or any other member of the Group (other than the Issuer) in
respect of any Notes of such Series surrendered for cancellation in accordance with a
Loan Agreement entered into in connection with such Series;

(iii) the purchase of Permitted Investments pursuant to the Custody Agreement; or
(iv) redemptions of the Notes of such Series in accordance with the Conditions;

(b) prior to the enforcement of the Series Security in respect of any Series, payments from the
Series Ongoing Cash Security Account relating to such Series shall only be made to a
Borrower pursuant to, and in accordance with the terms of, a Loan Agreement entered into in
connection with such Series or to purchase Permitted Investments pursuant to, and in
accordance with, the Custody Agreement; and

() no payments from the Series Transaction Account in respect of any Series will be made other
than in accordance with the Conditions of the Notes of such Series and the Issuer has
undertaken to procure that amounts are paid into and out of each Series Transaction Account
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only in accordance with the Conditions of the Notes of such Series, the Account Agreement
and the Agency Agreement.

The Account Bank is under no obligation to monitor compliance with the above covenants.
Interest

Any monies standing to the credit of a Series Transaction Account, a Series Initial Cash Security
Account and/or a Series Ongoing Cash Security Account will, subject to the Account Agreement, earn
interest at the positive, negative or zero rate(s) set by the Account Bank from time to time.

Pursuant to the Account Agreement, interest accrued on the Series Transaction Account and the
Series Initial Cash Security Account in respect of any Series shall be credited to, or debited from, the
Series Transaction Account in respect of such Series and interest accrued on any Series Ongoing
Cash Security Account shall be credited to, or debited from, such Series Ongoing Cash Security
Account.

Change of Account Bank

The appointment of the Account Bank in respect of a Series of Notes may, with the prior written
approval of the Note Trustee, be terminated upon 45 days' written notice (subject to the appointment
of a replacement account bank) or forthwith at any time the Account Bank is adjudged bankrupt or
insolvent. The appointment of the Account Bank may also be terminated in respect of a Series of
Notes in the event that:

(a) the short-term senior, unsecured and unguaranteed indebtedness rating of the Account Bank
as assigned by any Relevant Rating Agency falls below the Minimum Rating Requirement or
is withdrawn; and

(b) there are amounts standing to the credit of the Series Initial Cash Security Account and/or the
Series Ongoing Cash Security Account in respect of such Series,

subject to the appointment of a replacement account bank.

The Account Bank may resign its appointment upon giving at least 45 days' written notice (subject to
the appointment of a replacement account bank, provided that if the Account Bank shall resign due to
a change in any applicable law or regulation to which the Account Bank may be subject and such
change causes the performance by the Account Bank of its duties under the Account Agreement to be
in violation of such law or regulation, such resignation shall take place immediately).

Pursuant to the Account Agreement, the appointment of any replacement Account Bank shall be
subject to the prior written approval of the Note Trustee, be on substantially the same terms as the
Account Agreement and be subject to the condition that it must have a short-term senior, unsecured
and unguaranteed indebtedness rating from each Relevant Rating Agency of no less than the
Minimum Rating Requirement.

For these purposes:

Minimum Rating Requirement means a short-term senior, unsecured and unguaranteed
indebtedness rating of "A-1" or equivalent assigned by a Relevant Rating Agency; and

Relevant Rating Agency means, in respect of each Series, S&P, Fitch and/or such other rating
agency which has assigned a solicited rating to the Notes of such Series at the relevant time.
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CUSTODY AGREEMENT
Custody Account

Pursuant to the Custody Agreement, the Custodian shall, subject to receipt of such documents as it
may require, open, in the name of the Issuer, a Series Ongoing Cash Security Custody Sub-Account
and (if required) a Series Initial Cash Security Custody Sub-Account in respect of each Series of
Notes (the Series Custody Sub-Accounts) and a Series Ongoing Cash Security Cash Sub-Account
and (if required) a Series Initial Cash Security Cash Sub-Account in respect of each Series of Notes
(the Series Cash Sub-Accounts and, together with the Series Custody Sub-Accounts, the Series
Custody Account).

Payments and Delivery

The Issuer has authorised the Custodian to make payments and delivery out of each Series Custody
Account only for the purpose of any acquisition or sale of Permitted Investments or as provided below.

Pursuant to the Custody Agreement, unless otherwise instructed pursuant to Instructions to make a
payment out of the proceeds of any Distributions in respect of Permitted Investments held by the
Issuer in the settlement of an acquisition of other Permitted Investments on or prior to the date of
receipt of such Permitted Investments (subject as provided below), the Issuer has agreed to give
Instructions to the Custodian, forthwith upon receipt by the Custodian of any Distributions to transfer:

€) all Distributions credited to the Series Ongoing Cash Security Cash Sub-Account in respect of
each Series of Notes to the Series Ongoing Cash Security Account in respect of such Series
of Notes;

(b) all Distributions (including any amount representing Permitted Investment Profit (if any))

credited to the Series Initial Cash Security Cash Sub-Account in respect of each Series of
Notes (other than Distributions which represent redemption and/or sale proceeds less any
Permitted Investment Profit (if any)) to the Series Transaction Account in respect of such
Series of Notes; and

() all Distributions credited to a Series Initial Cash Security Cash Sub-Account in respect of each
Series of Notes (other than those to be credited to the Series Transaction Account pursuant to
(b) above) to the Series Initial Cash Security Account in respect of such Series of Notes,

subject, in each case, to any withholding as required by applicable tax laws.

The Issuer has agreed that it shall not instruct the Custodian pursuant to Instructions to make a
payment out of the proceeds of any Distributions standing to the credit of a Series Initial Cash Security
Cash Sub-Account in respect of a Series of Notes other than Distributions which represent redemption
and/or sale proceeds (but excluding any amount representing Permitted Investment Profit (if any)) and
that such amounts shall forthwith upon receipt be transferred to the Series Transaction Account in
respect of such Series of Notes in accordance with (b) above.

Interest

Any monies standing to the credit of each Ongoing Cash Security Cash Sub-Account and each Initial
Cash Security Cash Sub-Account will, subject to the Custody Agreement bear or charge interest at the
prevailing deposit interest rate (whether negative or positive) as offered by the Custodian from time to
time.
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Change of Custodian

Either the Issuer (with the prior written approval of the Note Trustee) or the Custodian may terminate
the Custody Agreement by giving at least 45 days' written notice to the other party (subject to the
appointment of a replacement custodian).

Either of the Issuer (with the prior written approval of the Note Trustee) or the Custodian may further
terminate the Custody Agreement with immediate effect by giving notice to the other parties if the
Custodian or the Issuer, as applicable, has committed a material breach of the terms of the Custody
Agreement which is not remedied within 30 days of notice of the same or upon the occurrence of an
insolvency event with respect to that party.

The Issuer (with the prior written approval of the Note Trustee) shall terminate the appointment of the
Custodian in respect of a Series of Notes in the event that:

€) the short-term senior, unsecured and unguaranteed indebtedness rating of the Custodian as
assigned by any Relevant Rating Agency falls below the Minimum Rating Requirement or is
withdrawn; and

(b) there are Permitted Investments standing to the credit of the Series Custody Account in
respect of such Series,

subject to the appointment of a replacement custodian.

Pursuant to the Custody Agreement, the appointment of any replacement custodian shall be subject to
the prior written consent of the Note Trustee, be on substantially the same terms as the Custody
Agreement and be subject to the condition that it must have a short-term senior, unsecured and
unguaranteed indebtedness rating from each Relevant Rating Agency of no less than the Minimum
Rating Requirement.

RETAINED NOTE CUSTODY AGREEMENT
Retained Note Custody Account

Pursuant to the Retained Note Custody Agreement, the Retained Note Custodian shall, subject to
receipt of such documents as it may require, open, in the name of the Issuer, the Retained Note
Custody Sub-Account and the Retained Note Cash Sub-Account (together with the Retained Note
Custody Sub-Account, the Retained Note Custody Account).

Payments and Delivery

The Issuer has authorised the Retained Note Custodian to make payments and delivery out of the
Retained Note Custody Account only as provided below.

Pursuant to the Retained Note Custody Agreement, the Retained Note Custodian shall not effect a
transfer of any Retained Notes except with the prior written consent of the Note Trustee in the form of
a Retained Note Consent Letter which has been countersigned on behalf of the Note Trustee.

Pursuant to the Retained Note Custody Agreement, unless otherwise instructed pursuant to
Instructions to make a payment out of any Sale Proceeds to a Borrower in satisfaction of the Issuer's
obligation to make an advance pursuant to a Loan Agreement entered into in connection with the
relevant Series, the Issuer shall give Instructions to the Retained Note Custodian, forthwith upon
receipt by the Retained Note Custodian of any Sale Proceeds to transfer all Sale Proceeds in respect
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of the Retained Notes of each Series to the Series Initial Cash Security Account in respect of such
Series, subject to any withholding as required by applicable tax laws.

Payment Waiver

Notwithstanding any other provision of the Retained Note Custody Agreement to the contrary and
subject to the following paragraph, the Issuer has, pursuant to Clause 3.1 (Waiver of Distributions and
Transfer Restrictions) of the Retained Note Custody Agreement, unconditionally and irrevocably:

(a) waived its rights to receive payments of interest, principal or other amounts in respect of the
Retained Notes and, for the avoidance of doubt, such waiver by the Issuer of such rights will
continue to be effective following the occurrence of an Event of Default or Potential Event of
Default in respect of the relevant Series;

(b) authorised the Retained Note Custodian to disclose the waiver referred to in (a) above in
respect of the Retained Notes (and the Retained Notes position with the Retained Note
Custodian) to the Principal Paying Agent and any applicable international clearing system for
the Retained Notes to ensure that the waiver of the right to receive payments of interest,
principal or otherwise in respect of the Retained Notes is effected; and

() directed the Retained Note Custodian, in respect of each Retained Note held by the Retained
Note Custodian on behalf of the Issuer in the Retained Note Custody Sub-Account in definitive
form (if applicable):

0] on each Interest Payment Date, to surrender the interest coupon for such Retained
Note corresponding to such Interest Payment Date to the Principal Paying Agent for
cancellation;

(i) in respect of Retained Notes where Instalment Redemption is specified as applicable

in the applicable Pricing Supplement, on each Instalment Date, to surrender the
principal receipt for such Retained Note corresponding to such Instalment Date to
the Principal Paying Agent for cancellation; and

(iii) to surrender the definitive note representing such Retained Note to the Principal
Paying Agent for cancellation on any date on which the Retained Notes are to be
redeemed in full.

The Retained Note Custodian and the Issuer have each acknowledged and agreed that the waiver,
authorisation and direction provided by the Issuer as described above are irrevocable except with the
prior written consent of the Note Trustee in the form of a Retained Note Consent Letter which has
been countersigned on behalf of the Note Trustee.

Interest

Any monies standing to the credit of the Retained Note Cash Sub-Account will, subject to the Retained
Note Custody Agreement bear or charge interest at the prevailing deposit interest rate (whether
negative or positive) as offered by the Retained Note Custodian from time to time.

Termination of Retained Note Custody Agreement

Either the Issuer or the Retained Note Custodian may terminate the Retained Note Custody
Agreement by giving at least 30 days' written notice to the other party.
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Either of the Issuer or the Retained Note Custodian may further terminate the Retained Note Custody
Agreement with immediate effect by giving notice to the other parties if the Retained Note Custodian
or the Issuer, as applicable, has committed a material breach of the terms of the Retained Note
Custody Agreement which is not remedied within 30 days of notice of the same or upon the
occurrence of an insolvency event with respect to that party.

Pursuant to the Retained Note Custody Agreement, the Issuer has covenanted for the benefit of the
Note Trustee that, in the event that the Retained Note Custody Agreement is terminated, it shall
appoint a successor custodian to hold the Retained Notes on substantially the same terms as the
Retained Note Custody Agreement, in particular, but without limitation, with respect to the payment
waiver and transfer restrictions applicable to the Retained Notes, as described above.
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Description of the Issuer
Incorporation and Status

Platform HG Financing plc (the Issuer) is a public limited company incorporated in England and Wales
with registered number 12743517 on 15 July 2020 under the Companies Act 2006. The principal
legislation under which the Company operates is the Companies Act 2006.

The registered address of the Issuer is 1700 Solihull Parkway, Birmingham Business Park, Solihull
B37 7YD. The telephone number of its registered address is 0333 200 7304. The Issuer has no
subsidiaries.

Principal Activities of the Issuer

The Issuer is a special purpose vehicle established for the purpose of issuing notes (and incurring
other indebtedness (including other secured indebtedness but subject to the covenant set out in
Condition 6.1 (General Covenants))) and lending the proceeds thereof to members of the Group to be
applied in accordance with their respective constitutional documents.

Directors
The directors of the Issuer and their other principal activities are:
Name Other Principal Activities

John Weguelin Chairman, the Group Parent and the Original Borrower
Non-Executive Director, Griffin Financial Technology Limited

Tony King Director, the Group Parent and the Original Borrower
Non-Executive Director, Housing Association Property Mutual Limited
Non-Executive Director, The Housing Finance Corporation Limited and
related companies
Director of Kincar Estates Limited
Governor of Heart of Worcestershire College
Board Member of the Church of England Pensions Board

Elizabeth Froude Group Chief Executive and Director, the Group Parent and the Original
Borrower
Non-Executive Director, Settle Group
Non-Executive Director, Anchor Hanover Group
Director of Executive Directions Limited

Rosemary Farrar Chief Finance Officer of the Group
Non-Executive Director, Oxford City Housing Limited
Non-Executive Director, Soho Housing Association (part of the Guinness
Group)
Director, Rosemary Farrar Associates Limited
Non-Executive Director, Shepherd's Bush Housing Association

The business address of each of the directors is 1700 Solihull Parkway, Birmingham Business Park,
Solihull B37 7YD.

The Secretary of the Issuer is Andrew Bush whose business address is 1700 Solihull Parkway,
Birmingham Business Park, Solihull B37 7YD.
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Subject as follows, there are no potential conflicts of interest between any duties to the Issuer of the
directors of the Issuer and their private interests and/or duties. John Weguelin, Tony King and
Elizabeth Froude are also board members of the Group Parent and the Original Borrower and
Elizabeth Froude and Rosemary Farrar are also employees and members of the board of
management of the Group Parent. As such there may be circumstances where these duties conflict
with their duties as directors of the Issuer. The articles of association of the Issuer and the registered
rules of the Group Parent and the Original Borrower allow for such conflicts provided the relevant
director or board member has disclosed the nature and extent of any interest to the relevant board.

The Issuer has no employees but has available to it the treasury and business resources of the Group
to enable it to administer its business and perform its obligations.

Share Capital and Major Shareholders

The entire issued share capital of the Issuer comprises 50,000 ordinary shares of £1 each, all of which
are fully paid up.

The Group Parent holds directly all 50,000 shares of the Issuer currently in issue.

The Group Parent exercises control over the Issuer through a procedure agreement and a group
services agreement in place between the Group Parent and the Issuer.

Operations

On 10 August 2020, the Issuer issued its £350,000,000 1.625 per cent. Secured Bonds due 2055, of
which £50,000,000 in principal amount were retained by the Issuer (the Retained 2055 Bonds). On
22 February 2021, the Issuer established the Programme. On 15 September 2021, the Issuer issued
its £250,000,000 1.926 per cent. Secured Sustainability Notes due 2041. On 14 December 2021, the
Issuer sold the Retained 2055 Bonds. On 10 April 2024, the Issuer issued its £250,000,000 5.342 per
cent. Secured Sustainability Notes due 2050.

Recent Developments

There have been no recent events particular to the Issuer that are, to a material extent, relevant to the
evaluation of the Issuer's solvency.
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Description of the Group and the Original Borrower

Incorporation and Status

Platform Housing Group Limited (the Group Parent) is the parent entity of the Platform Housing
Group (the Group) which is one of the largest groups of Registered Providers of Social Housing
(Registered Providers) in the United Kingdom, owning approximately 50,000 units of
accommodation. The Group's principal operating subsidiary is Platform Housing Limited (the Original
Borrower) which is a Registered Provider and owns the vast majority of the Group's housing units
(99.996 per cent.). lItis also the borrower under the Group's existing external debt financing other than
the Existing Bonds (as defined below). The Group is unique for a social housing business of its scale
in having an exclusive focus on the Midlands region of England.

As a Registered Provider, the Original Borrower is regulated by the Regulator of Social Housing (the
Regulator), which monitors the quality of service provided and has powers to intervene where it feels
the organisation is being inappropriately managed or is in financial difficulty. The Original Borrower is
a community benefit society with charitable objects.

The Group has a strong social purpose and is run as a business, although it does not distribute its
profit and all surplus is reinvested back into the organisation to maintain existing homes, to help
finance new properties and to deliver relevant related services.

The Group provides a varied range of rented housing including general needs, housing for older
people and retirement living schemes, as well as supported housing schemes for young people,
disabled people and homeless families. The Group also provides access to home ownership in the
form of 'shared ownership' and housing for outright market sale, although outright sales comprise a
very small part of developments (there were no outright sales in the year to 31 March 2024).
Complementing this core activity, a limited number of legacy intermediate and market rent properties
are also provided. It also works closely with customers and stakeholders to understand and respond
to local needs and to help create successful and resilient local communities. This is achieved through:

o firstly, end-to-end housing services such as site identification and acquisition, housing
construction and residential property letting and maintenance;

) secondly, the provision of services supporting its broader social agenda such as debt
prevention services, energy advice, benefits advice and employment support; and

o thirdly, strategic partnerships with contractors, Homes England and local authorities in the
Group's areas of operation.

Background and History

The Group was established in its current form in October 2018 through the combination of Waterloo
Housing Group Limited (Waterloo Housing) and Fortis Living Limited (Fortis Living). These two
businesses, in turn, had grown over the years through a series of strategic mergers and their
respective development programmes.

Waterloo Housing was formed as a result of various mergers including most recently and substantively
the merger of Eastern Shires Housing Group (itself the result of the combination of, amongst others,
de Montfort Housing Society and New Linx Housing Trust between 1996 and 2006) with Waterloo
Housing in 2008 and Acclaim Housing Group with Waterloo Housing in 2016. Prior to the merger with
Fortis Living, Waterloo Housing operated in the east Midlands region, in Leicestershire,
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Nottinghamshire and Lincolnshire, as well as in Worcestershire. Fortis Living was formed as a result
of various mergers including most recently and substantively the merger of Festival Housing and
Worcester Community Housing in 2014. Prior to becoming part of the Group, it operated primarily in
the west Midlands region, in Worcestershire, Herefordshire, Gloucestershire and Warwickshire.

The Group owns approximately 50,000 properties that are home to over 105,000 people. Currently,
the heaviest concentration of its housing stock is in Worcestershire and Lincolnshire. A breakdown of
the number of properties owned by the Group as at 31 December 2024 in its largest markets (by
number of homes owned) is provided below.

Proportion of total

Number of homes homes owned by the

Area County owned Group
East Lindsey Lincolnshire 7,124 14%
Worcester Worcestershire 5,852 12%
Malvern Hills Worcestershire 4,778 10%
Wychavon Worcestershire 4,302 9%
Derbyshire Dales Derbyshire 3,533 7%
Birmingham West Midlands 2,893 6%
Harborough Leicestershire 2,738 6%
Herefordshire Herefordshire 2,300 5%
Leicester Leicestershire 1,295 2%
Warwick Warwickshire 1,057 2%

13,951 27%
Total n/a 49,823 100%

The Group's strategy is to become a "truly modern housing association”, using technology to improve
the service to its residents and providing modern, 'sustainable' homes and communities.

Operational profile

The Group has a strong focus on its core social housing lettings business and its current stock reflects
this. Of the 49,823 homes owned by the Group (49,821 owned by the Original Borrower) at 31 December
2024, 28,944 homes were for general needs rental, 8,461 homes were for affordable rent, 6,948 were
under shared ownership, 3,324 homes were for supported living and housing for older people and the
remaining 2,146 homes were for a variety of other niche tenures.

The Group has a relatively modern housing portfolio with an average age of 35 years, given
approximately sixty per cent. of housing association homes in England are more than 45 years old
(source: Statista). The Group also has very low exposure to high rise buildings that have come under
significant additional scrutiny since the Grenfell Tower disaster in 2017 with just six buildings that are
more than six storeys high in its portfolio and no plans to build any more. Nearly 75 per cent. of its
homes also have two or more bedrooms.

Development programme

The Group is a significant owner and developer of housing in the UK social housing sector, currently
owning approximately 50,000 units of accommodation across the Midlands region of England. It has
over 50 years' experience of developing affordable homes for rent and more than 40 years of helping
people step on the property ladder principally through its shared ownership offering, branded Platform
Home Ownership. It works closely with a variety of strategic partners to deliver its development
programme, particularly:
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o Homes England, which provides the Group with significant grant funding;

o a diverse range of third party contractors that play a critical role in delivering the Group's
development programme by providing housebuilding services to the Group; and

o local authorities and other housing associations typically on joint developments where the
Group ultimately sells on to these parties a small proportion of the properties it develops.

The Group is one of the larger strategic partners of Homes England and was allocated over £250
million of grant as part of the UK Government's 2021-2026 Affordable Homes Programme. As part of
the programme the Group has committed to deliver approximately 3,750 homes for rent and affordable
home ownership. In addition, the Group has a current allocation under Homes England's 2016-2021
Affordable Homes Programme.

Platform New Homes Limited, a subsidiary of the Group Parent and subsidiary of the Original
Borrower, provides construction and development services to the Group. The Group also contracts
with a range of third party delivery partners to fulfil its housing construction programme.

In the year ended 31 March 2024, the Original Borrower invested £255.5 million (2023: £243.7 million)
and developed and acquired 1,202 new homes (2023: 1,114 homes). These homes included 408
homes for affordable rent, 225 homes for social rent, 544 homes for shared ownership and 25 for rent-
to-buy. In the nine months ended 31 December 2024, the Original Borrower invested £230.5 million
(2023: £243.8 million) and completed 732 new homes (2023: 713 homes), comprising 218 homes for
affordable rent, 203 homes for social rent and 311 homes for shared ownership.

The Group intends to accelerate its development programme in a measured and incremental way to up
to 1,500 homes per annum from the approximately 1,100 homes in recent years by developing in areas
where demand is strong. The medium-term intention is to deliver a cumulative total of approximately
7,500 new homes in the next five years. To enable this growth, the development strategy aims to
leverage the Group's status as a Homes England strategic partner and allow the Group to have better
control of delivery, sustainability and quality which will mean evolving towards larger land-led sites.

For the foreseeable future, the Group expects its development activities to remain concentrated in the
Group's current core geographic areas of operation across the Midlands region of England with some
modest expansion of the geographical reach of the Group in areas adjacent to its existing geographic
footprint. The Group also expects its new housing stock to be focused on core mixed tenure
affordable housing with modest amounts of commercial activity to help increase its affordable housing
development.

The Group's development activities are subject to robust investment appraisal and broader
governance oversight by the Board and its Growth and Development Committee. See "Corporate
Governance — Growth and Development Committee".

Asset management

The Group has a strong focus on investing in its existing housing stock to maintain and enhance the
quality and safety of homes for customers whilst delivering property maintenance and asset
management effectively and efficiently.

Key to the Group's activities in this area is its in-house maintenance business, Platform Property Care
Limited (PPC), which delivers both day to day and major investment works to existing properties.
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Services provided by PPC include responsive repairs, planned major programme works (such as
bathroom and kitchen refurbishment), repairs to properties during void periods, gas servicing and
maintaining communal areas and green spaces. PPC also provides its services to Rooftop Housing
Group (RHG) and Stonewater Limited (SL). In the year ended 31 March 2024, PPC generated £18
million in turnover from such contracts. RHG is a 3 per cent. shareholder and SL a 1 per cent.
shareholder in PPC. PPC has over 700 employees, a significant proportion of the Group's employees,
with all trades covered including recent investment in green technology skills. PPC's workforce is fully
mobile and recruited from areas where they need to work, generating employment, training and
apprenticeships in the heart of the Group's communities.

The Original Borrower is committed to the decarbonisation of its operations and is establishing a
programme based on the principles of fabric first, future proofing and no fossil fuels, to help ensure
that it transitions all existing homes to an energy performance certificate (EPC) rating of C and above
by 2030 and net zero carbon by 2050. To further support decarbonisation, the Original Borrower has
set minimum levels of energy efficiency on newly constructed homes of an EPC rating of B. The
Original Borrower has secured £12m from the Social Housing Decarbonisation Fund (Wave 2) which
will support the retrofit of 995 homes and has submitted an application for £16.8 million of grant from
the Warm Homes: Social Housing Fund Wave 3. Any funds secured from the Social Housing
Decarbonisation Fund or the Warm Homes: Social Housing Fund must be match-funded by the
Original Borrower.

As at 31 December 2024, an estimated 80 per cent. of its housing stock had energy efficiency
consistent with an EPC rating of C or better. A summary of EPCs held at 31 December 2024 is shown
below:

EPC Rating (SAP) Percentage! Cumulative percentage

A (92+) 1 per cent. 1 per cent.

B (81-91) 22 per cent. 23 per cent.

C (69-80) 57 per cent. 80 per cent.

D (55-68) 19 per cent. 99 per cent.

E (39-54) 1 per cent. 100 per cent.

F (21-38) 100 per cent.

G (1-20) 100 per cent.

1 Ratings are based on available EPC certificates where these are available and under ten years old; where not, EPC ratings are
estimated using parity projects, with whom the Original Borrower has partnered to model ratings.

External ratings

The Regulator confirmed (following a stability check) that the Group retains the highest possible
grading of "G1" for governance and "V1" for viability grading in December 2024. The "G1" and "V1"
gradings mean that the Group Parent meets the requirements on governance and viability respectively
set out in the Regulator's Governance and Financial Viability standard and that the Group has the
capacity to mitigate its exposures effectively. The Regulator may affirm, revise, place under review or
downgrade their gradings at any time. Any such updates or changes are generally available on their
website.
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Both the Group and the Programme have been rated "A+" by S&P and "A+" by Fitch. A credit rating is
not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or
withdrawal at any time by the assigning rating organisation.

Constitutional details of the Group Parent and structure of the Group

The Group Parent is the parent of the Original Borrower and of the Group and has a number of
subsidiaries including the Issuer and the Original Borrower that are both direct wholly owned
subsidiaries of the Group Parent.

The Group Parent was incorporated on 11 November 2013 and is registered in England with limited
liability under the Co-operative and Community Benefit Societies Act 2014 (with registered number
32239R) and is registered with the Regulator (with registered number 4789).

The legal structure of the Group is set out in the chart below:

Platform Housing Group Limited
Co-operative and Community Benefit Society,

Exempt Charity, RP

Group parent company holding less than 0.1%
of the Group's housing assets

100% 1 100% 96% 1

Platform Housing Limited

Platform Property Care
Limited

Co-operative and Community Benefit Society,
Exempt Charity, RP

Operating company holding more than 99.9% Property maintenance company

of the Group's housing assets

Platform New Homes Limited

Construction and development services
company

Corporate Governance

The Group is led and governed by a common board for both the Group Parent and the Original
Borrower (the Board) that is responsible for directing the Group's affairs in accordance with its objects
and rules and ensuring that its functions are properly performed. Members of the Board are all non-
executive other than Elizabeth Froude. They are drawn from a wide background, bringing together
professional, commercial and local experience.

Details of the board members and their principal activities outside the Group Parent and the Original
Borrower, are as follows:

Name Principal activities outside the Group Parent/the Original Borrower
John Weguelin Director of the Issuer

Chair Non-Executive Director, Griffin Financial Technology Limited

Elizabeth Froude Director of the Issuer

Group Chief Executive Non-Executive Director, Settle Group
Non-Executive Director, Anchor Hanover Group
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Name Principal activities outside the Group Parent/the Original Borrower
Director of Executive Directions Limited

lan Ailles Non-Executive Director, NHS Chesterfield Royal Hospital
Chair of Safer Tourism Foundation
Chair of Haven House Children’s Hospice
Trustee of City and Guilds of London
Chair and Independent Director, University of Suffolk
Co-Treasurer, RSA
Lay Trustee, Royal College of Emergency Medicine
Director of Townsend Sports Club

John Anderson Non-Executive Director of Sixty Bricks Limited
Director of Adamia Limited
Chair of the Board of Chess Engage Limited

Mandy Clarke Non-Executive Director, Accomplish HR Limited
Non-Executive Director, The Pensions Regulator
Non-Executive Director, LHC Procurement Group

Tony King Director of the Issuer
Non-Executive Director, Housing Association Property Mutual Limited
Non-Executive Director, The Housing Finance Corporation Limited and
related companies
Director of Kincar Estates Limited
Governor of Heart of Worcestershire College
Board Member of the Church of England Pensions Board

Heena Prajapat None

Paula Smith Director of Group Financial Performance and Cost Transformation, M&G
plc

Lou Zonato Director — Customer Experience — loveholidays

The business address of each of the above board members is 1700 Solihull Parkway, Birmingham
Business Park, Solihull B37 7YD.

The company secretary of the Group Parent and the Original Borrower is Andrew Bush whose
business address is 1700 Solihull Parkway, Birmingham Business Park, Solihull B37 7YD.

Subject as follows, there are no potential conflicts of interest between any duties to the Group Parent
and the Original Borrower of the board members of the Group Parent and the Original Borrower and
their private interests and/or duties. John Weguelin, Tony King and Elizabeth Froude are directors of
the Issuer. A conflict of interest could therefore arise between their duties as board members of the
Original Borrower and their duties as directors of the Issuer. The articles of association of the Issuer
and the registered rules of the Group Parent and the Original Borrower allow for such conflicts
provided the relevant director or board member has disclosed the nature and extent of any interest to
the relevant board.
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The Board meets a minimum of 6 times each year for regular business (in practice, this is usually
around 5 times). The Secretary may call a meeting at any time provided that two clear days' written
notice is given, or at such shorter notice as all the members may agree.

The main responsibilities of the Board include:

setting the overall strategy and business plan of the Group;

o ensuring the Executive Team is working effectively and has access to the resources it needs;
o ensuring any risks to the Group are identified and controlled; and
o monitoring the performance, service delivery and financial viability of the Group.

The Board delegates some of its responsibilities to the five standing committees it has in operation.
Group Audit and Risk Committee

The Group Audit and Risk Committee's role is to support and advise the Board on internal and
external audit activities, risk management, compliance and assurance. The Committee meets at least
4 times per year.

In relation to internal audit, the Committee's responsibilities include (a) ensuring the Group has
adequate internal audit arrangements that provide the Board with sufficient assurance that risks and
controls are effectively managed by the Group (b) considering and approving the internal audit plan
and programme for each financial year and (c) receiving and reviewing internal audit reports and
implementation of actions related to those.

In relation to external auditors, the Committee's responsibilities include considering the annual audit
plan with the auditor, the selection and remuneration of the Group's external auditor, assessing the
performance and independence of the external auditor and monitoring policies regarding use of the
external auditor for non-audit and consultancy work.

In relation to risk management, the Committee's responsibilities include the systemic overview and
assurance of the Group's approach to risk management, reviewing the Group's corporate risk
assurance framework and significant changes to individual risks and reviewing and recommending the
Group's risk policy for approval by the Board.

In relation to financial reporting, the Committee's responsibilities include the review of the annual
financial statements for all Group companies prior to consideration and approval by the Board. The
Committee also reviews quarterly investor releases prior to submission.

In relation to compliance assurance, the Committee's responsibilities include monitoring, overseeing
and reviewing the range of statutory compliance risks including gas, electrical and lift safety,
legionella, asbestos and fire risk assessment and ensuring that required actions in these areas are
carried out within the agreed timescales. The Committee takes lead responsibility for strategic risks
relating to Health and Safety and scrutinises and seeks assurance on the totality of Health and Safety
information Group wide across all aspects. The Committee also provides the Board with an annual
controls assurance report.
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Assets and Sustainability Committee

The Assets and Sustainability Committee's role is to support and advise the Board on matters relating
to asset management strategy and related investment, the Group's approach to sustainability and zero
carbon commitments, and all aspects of landlord health and safety compliance. The Committee
meets at least 4 times per year.

As indicated above, the Committee has overall oversight of landlord health and safety compliance and
Asset Management Strategy.

Growth and Development Committee

The Growth and Development Committee's role is to support and advise the Board on growth ambition
and development strategy, critically evaluating at a programme level committed and uncommitted
development, sales and commercial activity to monitor delivery performance; and acting within
financial limits agreed by the Board, approve certain development transactions.

The Committee meets at least 4 times per year. The Committee's responsibilities include considering
and recommending to the Board the Group's development strategy and five to ten year programme, as
well as working collaboratively with the Assets and Sustainability Committee to identify where asset
management activities would more appropriately form part of a wider regeneration activity to create
better places and communities.

Treasury Committee

The Treasury Committee's role is to support and advise the Board on treasury management activities.
The Committee meets at least 4 times per year. The Committee's responsibilities include considering
updates to, and approving, the treasury management policy, reviewing the treasury strategy and
recommending it to the Board for approval; considering the financial performance, viability and stability
of the Group by regularly monitoring reports detailing compliance with borrowing covenants and the
golden rules and considering the Group's long-term financial business plan stress testing and recovery
plan and recommending these plans to the Board for approval.

People and Governance Committee

The People and Governance Committee's role is to support and advise the Board on all employee and
governance related matters. The Committee meets at least 4 times per year. Its responsibilities
include informing and reviewing the development and delivery of the Group's people strategy, the
appointment and remuneration of the Board (and members of the various committees of the Board),
the Group Chief Executive and Group Executive Team as well as reviewing the ongoing performance
of the Group Chief Executive and the effectiveness of the Board and its committees. Its role also
includes supporting the Board in relation to the Group's Strategic HR, Governance and succession
planning.

In relation to the maintenance activities managed through the PPC subsidiary, there is a separate
board that manages strategy, service delivery, risk management and financial performance. The board

meets bi-monthly.

Day-to-day management and implementation of the strategy is delegated to the Group Executive
Team, the members of which are detailed below.
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Name and role

Elizabeth Froude
Group Chief Executive

Jon Cocker
Chief Information
Officer

Marion Duffy
Chief Operations Officer

Clare Durnin
Executive Director
(Corporate Resources)

Rosemary Farrar
Chief Finance Officer

lan Joynson
Chief Investment Officer

Gerraint Oakley
Executive Director
(Growth &

Background

Elizabeth joined the Group in July 2019. She
has an extensive business change
background having spent 20 years working in
the commercial sector before moving into
Housing. Her housing career began in 2005
and includes working for Notting Hill Genesis
and before that Radian, having been involved
in its creation via the only 3-way merger in
social housing to this day. Prior to the housing
association sector, Elizabeth worked for a
variety of large FTSE companies both in the
UK and across Europe, mostly in operationally
focussed roles involving process
improvement, mergers and buy outs, including
Carlton Communications, Kingfisher and
Diageo.

Jon originally joined the Group in 2011 as
Director of Business Technology at Waterloo
Housing Group.

Marion originally joined the Group in 1996 as
Director of Operations at Waterloo Housing
Group.

Clare originally joined the Group in 2009 as
Human Resources and Business Services
Director at Waterloo Housing Group.

Rosemary joined the Group in March 2020,
initially as Interim Chief Finance Officer and
took up her role permanently in June 2020.
She has 35 years' experience in the social
housing sector, particularly in numerous
interim or permanent CFO roles, including for
Riverside, Southern Housing Group, Circle
Anglia (now part of Clarion Housing) and
Notting Hill Housing Trust (now Notting Hill
Genesis).

lan joined the Group in October 2024 and has
previously = worked for the  Housing
Corporation, KMPG and has extensive
experience in social housing, internal audit
and consulting.

Gerraint joined the Group in June 2020 and
has over 30 years' experience in property,
estate and asset management, development
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Principal activities
outside the Group Parent
/the Original Borrower
Director of the Issuer
Non-Executive Director,
Settle Group
Non-Executive Director,
Anchor Hanover Group
Director of Executive
Directions Limited

None

None

None

Non-Executive Director,
Soho Housing Association
Non-Executive Director,
Oxford City Housing
Limited

Director, Rosemary Farrar
Associates Limited
Non-Executive Director,
Shepherds Bush Housing
Association

Non-Executive Director,
ForHousing Limited

Non-Executive Director —
Ongo and Non-Executive
Director Community



Name and role Background Principal activities
outside the Group Parent
/the Original Borrower

Development) and urban regeneration. Housing Cymru

Capital Resources and Treasury

As at 31 December 2024, the Original Borrower had, in aggregate, total debt facilities of £2,103 million
(all figures are nominal value), of which £513 million were undrawn (including a £3 million overdraft).
At the same date the Original Borrower also had available cash and cash equivalents totalling £43
million. The Original Borrower's debt facilities comprised £902 million in bank loans, £850 million in
public capital markets debt raised by Platform HG Financing plc and on-lent to the Original Borrower
(the Existing Bonds), £80 million in institutional private placements and £271 million in public capital
markets debt raised via industry aggregators, primarily bLEND Funding plc (E180 million) and
Affordable Housing Finance Plc (£77 million).

The Original Borrower maintains a range of treasury policies designed to ensure it operates at a level
of risk commensurate with the appetite of the Board. These policies include:

o maintaining diverse debt maturities in order to mitigate refinancing risk such that no more than
25 per cent. of the Original Borrower's current drawn term debt should mature in any one year;

o maintaining sufficient liquidity, in the form of either cash and cash equivalents or undrawn
committed debt facilities, to meet a minimum of 18 months of projected cash flows;

) maintaining total drawn fixed rate debt as a proportion of total drawn debt in the range of 60 -
100 per cent.;

o ensuring that the Original Borrower operates with levels of interest cover, gearing and asset
cover ratios that leave headroom to relevant debt facility agreements; and

o requiring minimum credit ratings of its financial counterparties in relation to investment of its
surplus cash and derivative transactions.

As at 31 December 2024, the Original Borrower's largest annual debt maturity was £350 million in the
year ending 31 March 2056. In addition, the Original Borrower's drawn nominal gross debt consisted
of 99 per cent. fixed rate debt and 1 per cent. variable rate debt.

The weighted average life of the Original Borrower's nominal gross debt as at 31 December 2024 was
22 years. The debt maturity profile of the Original Borrower's nominal gross drawn debt as at 31
December 2024 is set out in the table below.

Period to maturity Amount of debt maturing
(Em)

Less than 1 year 1

Between 1 and 2 years 12

Between 2 and 5 years 16

Between 5 and 10 years 120

Between 10 and 20 years 506

Between 20 and 30 years 510

More than 30 years 425

Total 1,590
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The Group currently has no standalone derivative financial instruments outstanding.

The weighted average cost of the Group's nominal gross debt at 31 December 2024 was 3.57 per cent
(March 2024: 3.51 per cent).

Description of the Original Borrower

Platform Housing Limited (the Original Borrower) was incorporated on 31 December 2019 as the
resultant entity of the amalgamation of Fortis Living and Waterloo Housing (the Amalgamation). The
Original Borrower is registered in England with limited liability under the Co-operative and Community
Benefit Societies Act 2014 (with registered number 8288) and is a Registered Provider whose
activities are regulated by the Regulator (with registered number 5084). As such, the Original
Borrower has charitable status but is exempt from registration with the Charity Commission.

The registered address of the Original Borrower is 1700 Solihull Parkway, Birmingham Business Park,
Solihull B37 7YD. The telephone number of its registered address is 0333 200 7304.

The website address of the Original Borrower is www.platformhg.com. The information on such
website does not form part of these Programme Admission Particulars, except where that information
has been incorporated by reference into these Programme Admission Particulars.

The members of the Original Borrower's Board and their principal activities outside the Original
Borrower and the Group Parent are the same as set out above under the heading “Corporate
Governance".

Recent Developments

There have been no recent events particular to the Original Borrower that are, to a material extent,
relevant to the evaluation of the Original Borrower's solvency.
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Alternative Performance Measures

The Original Borrower believes that certain financial measures that are not recognised by the Original
Borrower Accounting Standards, but are derived from the information provided in its Group Financial
Statements, provide additional useful information regarding the Group's ongoing operating and
financial performance.

These measures are not recognised measures under the Original Borrower Accounting Standards, do
not have standardised meanings prescribed by the Original Borrower Accounting Standards and
should not be considered in isolation or construed to be alternatives to measures pursuant to the
Original Borrower Accounting Standards including revenues, net income (loss) and comprehensive
income (loss) for the period determined in accordance with the Original Borrower Accounting
Standards. The Original Borrower's method of calculating these measures may differ from the method
used by other entities, including other Registered Providers of Social Housing. Accordingly, certain of
the financial performance measures presented in these Programme Admission Particulars may not be
comparable to similarly titled measures used by other entities or in other jurisdictions, including other
Registered Providers of Social Housing. Consequently, these measures should not be considered
substitutes for the information contained in the financial statements set out in the section headed
"Financial Statements of the Original Borrower" below and should be read in conjunction therewith.

In particular, the Original Borrower uses the financial measures (as defined below) set out in the table
below to evaluate the business performance of the Original Borrower. References in the table below
to "Financial Statements" shall have the meaning given to it in the section headed "Financial
Statements" below.

For the purposes of the tables below:

e SoFP means the statement of financial position set out in the Financial Statements;

e SoCl means the statement of comprehensive income set out in the Financial Statements;

o all references to specific line items taken from the Financial Statements are to the line items in
respect of the Original Borrower; and

o all references to Notes are to the relevant note in the Financial Statements.

Financial Measure

Definition

Reconciliation

Additional information

Total operating
margin /  overall
operating surplus
margin / operating
margin excluding
fixed asset sales

Operating margin
including fixed asset
sales

Total operating margin is:
Operating surplus
less

Gain on disposal of property,
plant and equipment

divided by
Turnover.

Operating margin
fixed asset sales is:

including

Operating surplus

divided by

"Operating surplus" is taken from
the SoCl.

"Gain on disposal of property,
plant and equipment" is taken
from the SoCl.

"Turnover" is taken from the SoCl.

"Operating surplus" as above.

"Turnover" as above.

This margin is a measure of

profitability. This ratio
indicates the efficiency of the
Group's financial
performance by showing

how much of each £1 of
revenue is left after operating
costs and cost of sales are
taken into account.

This margin is a measure of

profitability. This ratio
indicates the efficiency of the
Group's financial
performance by showing

how much of each £1 of
revenue is left after operating
costs and cost of sales are
taken into account.
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Financial Measure

Definition

Reconciliation

Additional information

Turnover.

Social housing
lettings margin

Social housing lettings margin
is:

Operating surplus on social
housing lettings

divided by

Turnover from social housing
lettings

“Operating surplus on social
housing lettings” is taken from
Note 3 (Turnover and Operating

Expenditure for Social Housing
Lettings).
"Turnover from social housing

lettings” is taken from Note 3.

This measures the
profitability of the Group's
social housing lettings

activities and provides a
measure of how much is
available to reinvest in its
ongoing business.

Shared ownership | Shared ownership first tranche | “Surplus” and “turnover” on first | This measures the
first tranche sales | sales margin is: tranche shared ownership sales | profitability of the Group's
margin are taken from note 2 (Turnover, | first tranche shared

Surplus on first tranche shared | Cost of  Sales, Operating | ownership sales.

ownership sales Expenditure and

Operating Surplus).

divided by

Turnover from first tranche

shared ownership sales.
Shared ownership | Shared ownership staircasing | Management information This measures the
staircasing sales | sales marginis: profitability of the Group's
margin shared ownership staircasing

Shared ownership staircasing
sales

divided by

Shared ownership staircasing
sales proceeds

sales

Fixed asset housing

Fixed asset housing sales

Management information.

This measures the

sales margin margin is: profitability of the Group's
fixed housing asset sales.
Fixed housing asset sales
divided by
Fixed asset housing sales
proceeds.
Surplus after tax | Surplus after tax margin is: “Total comprehensive income for | This margin is a measure of
margin the year” and “turnover” are taken | net profitability. The ratio
Total comprehensive income | from the SoCl. indicates the efficiency of the
for the year Group's financial
performance by showing
divided by how much of each £1 of
revenue is left after all costs
Turnover. and applicable accounting
adjustments are taken into
account.
EBITDA MRI EBITDA MRl is: "Operating surplus" is taken from | This indicates the cash
the SoCl. operating performance of the
Operating surplus Original Borrower,

after deducting:
gain on
property,

disposal  of
plant and

"Gain on disposal of property,
plant and equipment" is taken
from the SoCl.

representing earnings before
interest, tax, depreciation
and amortisation.
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Financial Measure

Definition

Reconciliation

Additional information

equipment, amortised
government grants, other
grants taken to income,
cost of capitalised major
repairs and, where
applicable, increase in
the value of investment
properties

and adding

interest receivable and similar
income and  depreciation
charge for the year.

"Amortised government grants
and other grants" is taken from
Note 3.

"Cost of capitalised major repairs"
is taken from Note 11 (Tangible

Fixed Assets - Housing
Properties: "works to existing
properties").

"Increase in the values of

investment properties" is taken
from the SoCl.

"Interest receivable and similar
income" is taken from Note 6 (Net
Interest).

Depreciation “Charge for the year"
is taken from Note 7 (Surplus on
ordinary activities).

EBITDA
Interest Cover

MRI

EBITDA MRI Interest Cover is
EBITDA MRI
divided by

Interest payable and financing

"EBITDA MRI" — see definition

above.

"Interest payable and financing
costs" is taken from the SoCl.

"Capitalised interest" is taken from

This measures the ability of
the Original Borrower to
cover its interest payable
from its cash operating
performance.

costs (after removing | Note 6 (Net Interest: "Interest
capitalised interest and non- | capitalised on housing
cash pension adjustments on | properties").
defined benefit pension
schemes). "Interest payable and financing
costs on defined benefit pension
schemes" is taken from Note 6
(Net Interest).
Net debt Net debt is: "Creditors (amounts falling due | Net Debt is an indicator that
within one year) — Bank loans — | shows how much debt is
Creditors (amounts falling due | principal" is taken from Note 18 | outstanding if the cash and
within one year) — Bank loans | (Creditors (amounts falling due | cash equivalents of the
— principal within one year)). Original Borrower is used to
satisfy part of the debt.
together with "Creditors (amounts falling due
after more than one year) — Bank
Creditors (amounts falling due | and other loans" is taken from
after more than one year) — | Note 19 (Creditors (amounts
Bank and other loans falling due after one year)).
and deducting "Cash and cash equivalents" is
taken from the SoFP.
Cash and cash equivalents.
Gearing Gearing is: "Net debt" see definition above. This measures the ratio of
debt to assets, and therefore
Net debt "Net book value of housing | the Original  Borrower's
properties" is taken from Note 11 | ability to cover its debt
divided by (Tangible Fixed Assets — Housing | liabilities with its housing
Properties). properties.

Net book value of housing
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Financial Measure

Definition

Reconciliation

Additional information

properties.

Average cost of debt

Average cost of debt is:

the weighted average of
interest rates charged on the
nominal amount of each
tranche of drawn debt, each at
the relevant date

divided by

the total amount of drawn debt
facilities at the relevant date.

Management information.

This measure shows the
Original Borrower's cost of
debt finance.

Reinvestment rate

Reinvestment rate is:

Additions to tangible fixed
assets relating to new housing
properties plus additions to
tangible fixed assets related to
existing properties plus
capitalised interest

divided by
the total net book value of

housing properties at the end
of the relevant period.

Additions to tangible fixed assets
relating to new properties is taken
from Note 11 (Tangible Fixed
Assets — Housing Properties:
"Additions").

Additions to tangible fixed assets
relating to existing properties is
taken from Note 11 (Tangible
Fixed Assets - Housing
Properties "Works to existing
properties").

Capitalised interest is taken from
Note 11 (Tangible Fixed Assets —
Housing Properties: "Capitalised
interest").

"Total net book value of housing
properties" is taken from Note 11
(Tangible Fixed Assets — Housing
Properties: "Net Book Value").

This measures how much
the Original Borrower is
investing in new and existing
homes relative to the value
of its existing home portfolio.

Social housing costs
per unit

Social housing costs per unit
is:

Operating  expenditure  on
social housing lettings
excluding bad debts and
depreciation of housing
properties on social housing
lettings, plus works to existing
properties, plus  operating
expenditure in relation to other
social housing activities

divided by

Total units managed and total
units owned not managed
excluding social leased
@100% sold, non-social
rented and non-social leased

"Operating expenditure on social
housing lettings” excluding “bad
debts” and ‘“depreciation of
housing properties” on social
housing lettings” are taken from
Note 3 (Turnover and Operating
Expenditure for Social Housing
Lettings).

“Works to existing properties” is
taken from Note 11 (Tangible
Fixed Assets - Housing
properties).

“Operating expenditure” in relation
to “other social housing activities"
is taken from Note 2 (Turnover,
Cost of Sales, Operating
Expenditure and Operating
Surplus).

"Total units managed", "total units
owned not managed”, "social
leased @100% sold", "non-social

This is a cost indicator that
measures operating costs
incurred per unit.
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Financial Measure

Definition

Reconciliation

Additional information

rented" and "non-social leased"
are taken from Note 4 (Units).

New supply (social
housing units)

New supply (social
units) is:

housing

Units  additions  excluding
social leased, non social
rented and non social leased

Divided by

Total Social units total owned.

Units “additions” excluding "social
leased", “non-social rented” and
“non-social leased” is taken from
Note 4 (Units: Analysis of
movements of units owned in the
year).

“Total Social” units “total owned”
is taken from Note 4 (Units: Social
housing properties in
management at end of year).

This metric sets out the
number of new social
housing units that have been
acquired or developed in the
year as a proportion of total
social housing units owned
at period end.

New supply (non-
social housing units)

New supply
housing units) is:

(non-social

Units additions from non social
rented and non social leased

Divided by

Total stock units total owned.

Units “additions” from “non social
rented” and “non social leased” is
taken from Note 4 (Units: Analysis
of movements of units owned in
the year).

“Total stock” units “total owned” is
taken from Note 4 (Units: Social
housing properties in
management at end of year).

The metric sets out the
number of new non-social
housing units that have been
acquired or developed in the
year as a proportion of total
units owned at period end.

Return on capital
employed

Return on capital employed is:
Operating surplus

Divided by

current

Total assets less

liabilities

"Operating surplus" is taken from
the SOCI.

“Total assets less  current
liabilities” is taken from the SoFP.

This metric compares the
operating surplus to total
assets less current liabilities
and assesses the efficient
investment of capital
resources.

Rent arrears

Rent arrears is:

Current tenant arrears from
social rented properties

divided by

Turnover from social housing

lettings excluding “other
grants”, “Amortised
government grants” and

“Other income”.

Management information

This is a measure of how
effectively  the Original
Borrower  collects rental
income on social homes.

Void losses to social

Void losses to social housing

“Void losses” and “social housing

This is a measure of social

housing lettings | lettings turnover is: lettings turnover” are taken from | housing lettings turnover lost
turnover Note 3 (Turnover and Operating | through properties being

Void losses Expenditure for Social Housing | vacant.

Lettings).

divided by

social housing lettings

turnover.
Average life of drawn | Average life of drawn debt is: Management information This measure shows the

debt

The weighted average maturity
of all drawn debt, at the relevant
date divided by the total amount
of drawn debt facilities at the
relevant date

Original Borrower's average life
of drawn debt
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Description of the Regulation and Funding Environment applicable to the Borrowers

The Social Housing Sector

Social housing is housing to rent at below market level rents, or to buy through schemes such as
shared ownership, in each case that is made available to those whose needs are not served by the
commercial housing market.

Regulation and the Regulatory Framework

The Housing and Regeneration Act 2008, as amended by the Localism Act 2011, the Housing and
Planning Act 2016 (the HPA 2016) and the Social Housing (Regulation) Act 2023 (the SHRA), (the
HRA 2008) makes provision for the regulation of social housing provision in England.

The Regulator of Social Housing (the Regulator) is an independent regulator and statutory non-
departmental public body, established under the HRA 2008. It is sponsored by the Ministry of
Housing, Communities and Local Government (the MHCLG) and has responsibility for the regulation
of Registered Providers of Social Housing. The Regulator's statutory objectives and powers of
enforcement are set out in the HRA 2008. The Regulator sets statutory economic and consumer
standards that apply to Registered Providers of Social Housing (the Standards). The Standards,
along with associated codes of practice and regulatory guidance, together constitute the regulatory
framework for social housing in England (the Regulatory Framework).

Registered Providers of Social Housing are expected to comply with the Standards and to establish
arrangements to ensure that they are accountable to their tenants, the Regulator and relevant
stakeholders.

The Regulator proactively regulates the three Standards which are classified as '‘economic’. These
are:

e the Governance and Financial Viability Standard;
o the Value for Money Standard; and
e the Rent Standard.

In relation to the Regulator's consumer regulation objective, there are four Standards that are
classified as '‘Consumer' Standards:

e the Safety and Quality Standard;

e the Transparency, Influence and Accountability Standard (incorporating the Tenant
Satisfaction Measures);

e the Neighbourhood and Community Standard; and
e the Tenancy Standard.

A further Standard, the Competence and Conduct Standard, is currently under consultation and
expected to be introduced from April 2025.

Following changes introduced by the SHRA, the Consumer Standards were significantly revised and
strengthened with effect from 1 April 2024. Prior to the SHRA, the Regulator took a reactive approach
to regulating the Consumer Standards. Its intervention and enforcement powers were restricted to
cases in which there were reasonable grounds to suspect that there was an actual or a significant risk
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of serious detriment to tenants. The "serious detriment" test has been removed by the SHRA and,
from 1 April 2024, the Regulator applies the same scrutiny and focus across all the Standards.

The Regulator forms judgements to reflect its view of how well each Registered Provider of Social
Housing is delivering the outcomes of the Standards. For large landlords (those who own 1,000 or
more social homes), it carries out programmed inspections on a four yearly cycle and issues gradings
for governance (G1 to G4) and viability (V1 to V4). Since 1 April 2024, all regulatory inspections (but
not regulatory judgements following stability checks) also include a consumer grade (Cl to C4)
alongside the governance and viability grade. The Regulator is also able to carry out inspections that
are not programmed, including of small landlords, if it judges it to be appropriate.

The Regulator has issued three codes of practice to support and amplify the requirements of the
Governance and Financial Viability Standard, the Value for Money Standard and the Consumer
Standards. It has published a suite of information explaining its operational approach to regulation,
programmed and unprogrammed inspections, assessments of Registered Providers' compliance with
the Standards, dealing with regulatory issues and taking action on serious failings. The previous
government also consulted on the introduction of an access to information scheme for social housing
tenants (STAIRs) with a proposal to direct the Regulator to introduce requirements for Registered
Providers of Social Housing to allow social housing tenants and their designated representatives to
request access to information related to the management of their housing. At the date of these
Programme Admission Particulars, these proposals have not been taken forward.

Housing Quality Standards

The Decent Homes Standard (DHS) defines minimum standards which apply to all social housing in
England. The UK social housing sector has been subject to intense scrutiny following the death of
Awaab Ishak in December 2020 where the Coroner's report cited cause of death as extensive and
untreated damp and mould in a local authority owned home. The SHRA also gives the Regulator
stronger enforcement powers to tackle failure and deficient performance by Registered Providers of
Social Housing. The SHRA included provision at Section 42 to insert a term into social housing
tenancy agreements that will require landlords to comply with new requirements in relation to
timescales for dealing with damp and mould and other hazards to health. The UK Government
announced on 6 February 2025 that, from October 2025, Registered Providers of Social Housing will
be required to investigate and fix dangerous damp and mould with a set amount of time and over the
course of the following two years, requirements will be imposed on Registered Providers of Social
Housing to repair all emergency hazards (as set out in the Housing Health and Safety Rating System
(England) Regulations 2005) within 24 hours.

From 1 April 2023 Registered Providers of Social Housing have been required to collect and provide
information (annually) to support effective scrutiny by tenants of their landlord's performance in
managing their homes and neighbourhoods. The Tenant Satisfaction Measures (TSM) sets out
prescribed measures against which Registered Providers of Social Housing have to collect and report
data, including data collected from tenant surveys and their own management information to cover
areas such as repairs, safety checks and complaints. The first set of TSM data was published on 1
April 2024.

While the Regulator may investigate individual complains if it considers that the issue may be material
to a landlord's delivery of the outcomes required by a Standard, the Housing Ombudsman has
statutory powers to deal with individual complaints. The SHRA 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
(the Code), setting out good practice for Registered Providers of Social Housing in responding to
complaints fairly and effectively has been given a statutory footing with effect from 1 April 2024.
Registered Providers of Social Housing are required to carry out an annual assessment against the
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Code to ensure their complaint handling remains in line with its requirements and to publish the
results. The Housing Ombudsman, which from 1 April 2024 has a statutory duty to monitor
compliance (regardless of whether complaints are received), is actively enforcing the Code.

Housing Grant

Grant funding for Registered Providers of Social Housing has, in recent years, undergone significant
and material change. Under the 2011-2015 Affordable Homes Programme, the level of capital grant
made available to fund new affordable homes was reduced to £4.5 billion compared to £8.4 billion under
the previous review period. To compensate for this, Registered Providers of Social Housing are able
to charge Affordable Rents where a Framework Delivery Agreement with Homes England has been
entered into.

The 2015-2018 Affordable Homes Programme (the New Framework) was launched in January 2014.
In December 2014 the Chancellor announced that the grant programme would be extended to 2020
with additional grant being made available. The primary change brought about under the New
Framework is that all of the available funding is not allocated from the outset. The New Framework
allows bidders the opportunity to bid for the remaining funding for development opportunities as these
arise during the programme, where they can be delivered within the programme timescales.

In April 2016, the HCA announced that it was making available £4.7 billion of capital grant between 2016
and 2021 under the Shared Ownership and Affordable Homes Programme 2016-2021 (the SOAHP
2016 to 2021). That marked a decisive shift towards support for home ownership in England.
However, the Autumn Statement 2016 announced that an additional £1.4 billion would be made
available to build 40,000 affordable homes and that the SOAHP 2016 to 2021 will support a variety of
tenures which now includes affordable rent, shared ownership and rent to buy.

The level of grant funding available has subsequently increased slightly with each new funding
programme and, under the most recent Affordable Homes Programme 2021-2026 (the AHP 2021-26),
£7.39 billion has been made available for the supply of new build affordable housing outside London.
Funding granted under the current AHP 2021-2026 may support a variety of tenures including social
rent, affordable rent, shared ownership and rent to buy. It may not be used for major repairs or the
purchase of homes built under section 106 agreements but Homes England announced on 27 June
2023 that funding under the AHP 2021-2026 can be used to fund replacement homes alongside new
affordable homes, as part of wider estate regeneration plans. Not all of the available funding is
allocated from the outset of a programme, and bidders may bid for the remaining funding for
development opportunities as these arise during the programme, where they can be delivered within
the programme timescales. Alongside funding for individual development schemes, Homes England
operates a strategic partnership framework for allocation of funding on a tailored, longer term basis.
Those appointed as Homes England's strategic partners under this framework are typically amongst
the larger Registered Providers of Social Housing, although the bidding process is also open to local
authorities and developers with a strong track record of delivering new affordable housing.

Social Housing Rents

Rent levels and rental increases for social rent and affordable rent within the social housing sector are
strictly controlled in line with UK Government policy. Registered Providers of Social Housing are
required to set and increase social rents by reference to a statutory formula in accordance with the
Rent Standard and the Policy Statement on Rents for Social Housing published by the MHCLG.

The current Rent Standard and Policy Statement on Rents for Social Housing was given effect from 1
April 2020 for a five-year period from 2020 to 2025. Since 1 April 2020 social rent and affordable rent
has been permitted to increase each year by up to the Consumer Price Index (CPI) plus 1 per cent.
However, due to the sharp inflation in 2022-2023, the UK Government mandated revisions to the Rent
Standard for the 12 month period from 1 April 2023 to impose a cap on any increase to social rent or

175



affordable rent at the lower of (a) 7 per cent. or (b) CPI plus 1 per cent, with limited exceptions. Many
Registered Providers of Social Housing also committed to a voluntary cap to the rental increase on
their shared ownership leases. Rent increases from April 2024 are not subject to the 7 per cent. cap
but remain limited to CPI plus 1 per cent.. Service charges are outside the scope of the Rent
Standard but increases are expected to be kept in line with rent increases.

The MHCLG published a consultation on 30 October 2024 to seek views on the introduction of a new
rent policy from 1 April 2026. The proposed rent policy would be CPI plus 1 per cent. for 5 years from
April 2026 to March 2031, although alternative proposals of a longer 7 or 10 year rent settlement or a
"rolling" 5 year rent settlement have been put forward.

Shared Ownership

Many Registered Providers of Social Housing own and manage shared ownership portfolios. "Shared
ownership" refers to a tenure where the terms allow tenants to pay a percentage (previously between
25 per cent. and 75 per cent., but the minimum has been reduced to 10 per cent. for shared ownership
homes funded under the AHP 2021-2026) of the value of their home. Under a lease agreement with
the Registered Provider landlord, the tenant will pay rent on the remaining percentage share. The
lease includes a right to purchase the remaining share of the property in incremental stages
(staircasing).

The Right to Shared Ownership applies as a condition of grant funding to all social and affordable
homes built through the AHP 2021-2026 (save where certain limited exemptions apply). Model leases
are published by Homes England and may only be varied with consent. Rent increases apply
annually in line with the prescribed terms. Any sales receipt, including the appropriate proportion of
Homes England funding, must be reinvested in the further new supply of shared ownership homes.

Household Benefit Cap

The amount of benefits that a household can receive are, as at the date of these Programme
Admission Particulars, subject to the following limits:

Outside Greater London

Per week Per month
Couples £423.46 £1,835
Single parents with children living with them £423.46 £1,835
Single adults £283.71 £1,229.42
Inside Greater London

Per week Per month
Couples £486.98 £2,110.25
Single parents with children living with them £486.98 £2,110.25
Single adults £326.26 £1,413.92

Exemptions to the total household benefit cap can apply to those tenants who qualify for working tax
credit; are above the qualifying age for pensions credit; obtain certain benefits for sickness and
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disability; or claim a war pension. The benefit cap will not apply in circumstances where a tenant or a
tenant's partner is in receipt of, or is responsible for, a child or young person who is in receipt of benefits
such as disability living allowance, personal independence payment or carer's allowance. Housing
benefit will not be included when calculating total benefit income where tenants are housed in
specified accommodation including supported housing.

Occupation Size Criteria

From April 2013, Housing Benefit was based on the number of people in the household and the size of
the accommodation. This applies to all working-age tenants renting from a local authority, housing
association or other registered social landlord. The rules were announced in the Welfare Reform Act
2012 (the WRA 2012) which saw the introduction of a size criterion for working age social housing
tenants in receipt of housing related benefits sometimes known as the "removal of the spare room
subsidy" or the "bedroom tax". The arrangements allow each of certain defined categories of people
(such defined categories being: (a) a couple, (b) an adult (over 16), (c) two children of the same sex,
(d) two children under the age of 10, (e) any other child, (f) those with a disability, and (g) a non-
resident overnight carer) to be entitled to one bedroom. Exemptions are applied to supported housing
tenants. Where a household has one extra bedroom, benefit is reduced by 14 per cent of the rent
charge. Where a household has two or more extra rooms, the reduction is 25 per cent.

Universal Credit

Universal Credit, introduced under the WRA 2012 (as amended by the WRWA 2016), replaced six
existing means-tested benefits and tax credits for working-age families, namely income support,
income-based jobseeker's allowance, income-related employment and support allowance, housing
benefit, child tax credit and working tax credit with a single monthly payment, transferred directly into a
household bank account of choice, and is currently in the final stages of an extended "caseload roll
out" across the UK which is expected to complete by the end of March 2026.

There are three main types of alternative payment arrangements available for claimants:

€) direct payment of the housing cost element to landlords (known as managed payments);
(b) splitting of payments between members of a couple (in exceptional circumstances); and
() more frequent payment of benefit where a claimant is in arrears with their rent for an amount

equal to, or more than, two months of their rent or where a claimant has continually underpaid
their rent over a period of time, and they have accrued arrears of an amount equal to or more
than one month's rent.

If the Department of Work and Pensions (the DWP) does not set up a managed payment, Registered
Providers of Social Housing can request a managed payment and inform the DWP of other reasons
why a managed payment might be needed. Landlords can request deductions from a claimant's
Universal Credit to repay existing rent arrears, known as third party deductions. Deductions will be a
minimum of 10 per cent and a maximum of 20 per cent of a claimant's Universal Credit standard
allowance.

In the recent case of R (Roberts) v Secretary of State for Work and Pensions [2025] EWHC 51
(Admin) (16 January 2025), the High Court decided that the UK Government's policy on making
deductions from benefit claimants' Universal Credit is unlawful. It is unlawful because at present the
scheme does not allow claimants to make representations, before deductions start, about whether
deductions should actually be taken from their benefit for alleged rent arrears. To comply with the
court's decision in this case, the DWP will have to give Universal Credit claimants a say on whether
deductions of this kind should be made, before making the requested deduction. This means that the
DWP processes for managed payments and deductions will need to change to allow Universal Credit
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claimants the opportunity to make representations prior to a decision to make a deduction from their
Universal Credit.

Right to Buy

The introduction of the right to buy to assured tenants of Registered Providers of Social Housing was
a manifesto commitment by the Conservative party for the 2015 and 2017 general elections. An
announcement from the Secretary of State for Communities and Local Government on 24 September
2015 confirmed a proposal made by the National Housing Federation (NHF) to introduce the right to
buy voluntarily. This means that, rather than including the right to buy extension in the HPA 2016 as a
statutory obligation, there was an agreement by the social housing sector to deliver the extension
voluntarily.

The UK Government ran an initial pilot scheme in January 2016 involving five housing associations
and launched a further regional pilot in August 2018, which is now closed. An independent evaluation
of the pilot scheme was published in February 2021. The current UK Government is consulting on the
future of the Right to Buy scheme operated by local councils but it has been announced in November
2024 that the extension of the Right to Buy to tenants of Registered Providers will not be taken
forward.

A statutory right to acquire (the RTA) applies to certain tenants of Registered Providers of Social
Housing under the HA 1996. The RTA operates in broadly the same way as the statutory right to buy,
except for two key differences:

€)) the Registered Provider of Social Housing may sell an alternative property; and

(b) the discount is substantially smaller (maximum £16,000) and does not vary depending on the
number of qualifying years as a tenant.

Local Housing Allowance

In the 2015 Spending Review, the Chancellor outlined plans to cap the amount of rent that housing
benefit would cover in the social housing sector to the level of the relevant Local Housing Allowance
(LHA) (the LHA Cap). This was to take effect in England only from April 2019.

Following a joint DWP/DLUHC select committee inquiry, the UK Government announced on 31
October 2017 that the LHA Cap will not apply to tenants in supported housing, nor to the wider social
rented sector, and therefore will not apply to the majority of Registered Providers of Social Housing. It
was also announced, on 31 October 2017, that the UK Government will introduce a new sheltered rent
for the sheltered housing and extra care sector from April 2020. This will keep funding within the
welfare system and acknowledge the higher cost generated by this type of housing in comparison with
general needs housing.

After several consultations in August 2018, the UK Government confirmed that housing costs for
supported housing will continue to be paid through housing benefit. Additionally, there will be no
introduction of a "sheltered rent" and as a result there will be no cap on services charged in sheltered
and extra care schemes.

Affordable Rent

Since 2011, where a Registered Provider of Social Housing has entered a housing supply delivery
agreement with Homes England, that agreement may allow the Registered Provider of Social Housing
to charge "affordable rent" if certain conditions apply. Affordable rents are rents set at up to 80 per
cent. of market rent (inclusive of service charges) which Registered Providers of Social Housing can
charge for certain residential properties. This limit is set by the Rent Standard, which is one of the
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regulatory standards imposed by the Regulator. The Policy Statement on Rents for Social Housing
contains guidance on how affordable rent should be calculated. The grant agreement in respect of
funding given under the AHP 2021-26 is a housing supply delivery agreement to charge either social
or affordable rent.

Building Safety Reform

The Building Safety Act 2022 (the BSA 2022), which received royal assent on 28 April 2022, is
intended to address the recommendations from an independent review of building regulations and fire
safety requirements following the Grenfell Tower tragedy in June 2017. It introduces fundamental
reform of building safety requirements, focused on the spread of fire and structural safety, with the aim
of ensuring that residents are safe in their homes. The implementation of the BSA 2022 will affect
many aspects of the business of a Registered Provider of Social Housing and, in particular, the
procurement, development, construction and management of existing and new build properties. The
BSA 2022 affects the complete lifecycle of all residential buildings, from planning, design and
procurement through to construction and post-construction, occupation and property management. It
imposes additional statutory duties on building owners and developers, with an enhanced regulatory
regime applying to "higher-risk buildings" (being buildings that are at least 18 metres in height or are 7
storeys or more and contain at least two residential units).

The BSA 2022 amends and supplements current building safety legislation to, inter alia:

(a) create an improved duty holder accountability regime. In similar roles to the Construction
(Design and Management) Regulations 2015, duty holders will have clear responsibilities for
compliance with building regulations throughout a building's design and construction. The
appointment of an "Accountable Person" and "Principal Accountable Person” will be required
for all occupied higher-risk buildings with statutory responsibility for building safety risks during
the occupation phase;

(b) introduce a new building safety levy for developers of higher-risk buildings and measures to
shield leaseholders from costs related to remediation of unsafe cladding, as well as an
obligation on residents to ensure they do not undermine the fire and structural safety for the
building in which they live;

(c) create a stricter regime for both the construction and occupation of higher-risk buildings and
statutory remedies to require companies to remediate defects in their buildings;

(d) amend the Defective Premises Act 1972 to enhance the rights of property owners,
leaseholders and occupiers to bring claims for defective works and construction products;

(e) establish a new Building Safety Regulator to provide oversight of the new building safety
regulatory regime; and

) strengthen enforcement and sanctions to deter non-compliance with the new regime.

The BSA 2022 has been accompanied by a significant amount of secondary legislation which has
brought sections of the BSA 2022 into force and implemented transitional provisions.

Fire Safety Updates

The Fire Safety Act 2021 (FSA 2021) received Royal Assent on 29 April 2021 and came into force on
16 May 2022. The FSA 2021 amended the Regulatory Reform (Fire Safety) Order 2005 (the FSO),
clarifying its ambit to include the risks posed by the external facade (and external wall system) of
buildings as well as individual entrance doors to flats (thereby implementing the recommendations of
Phase 1 of the Grenfell Tower Inquiry.
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The FSA 2021 amends the FSO:

€)) to confirm that it applies to the common parts of buildings which contain two or more domestic
premises and specifically applies to the building's structure, external walls (including cladding,
balconies, windows, insulation and fittings), any common parts and also individual doors
between domestic premises and common parts of the building; and

(b) in relation to multi-occupancy residential buildings, to require all "Responsible Persons" (i.e.,
the relevant dutyholder(s) under the legislation) to assess, manage and reduce the fire risks
posed by the building's structure, to include in this assessment external walls (including
cladding, balconies, windows, insulation and fittings) and any individual doors between
domestic premises and common parts of the building.

Section 156 of the BSA 2022 further amends the FSO:

(a) to require Responsible Persons to give residents information about relevant fire safety
matters;
(b) to require the findings of risk assessments to be published in full (previously it was only the

key findings); and

() to require Responsible Persons to co-operate with any Accountable Persons under the BSA
2022.

Pursuant to the recommendations of Phase 1 of the Grenfell Tower Inquiry, the Fire Safety (England)
Regulations 2022 further amend the FSO from 23 January 2023. These regulations now legally
require Responsible Persons to keep records and share certain information with residents and local
Fire and Rescue Services on the design, layout, safety equipment and building materials of existing
high-rise residential buildings in England. The BSA (Commencement No.6) Regulations 2024 brought
into force a number of key provisions from 16 January 2024 for the Principal Accountable
Person/Accountable Person in relation to safety case reports, details of "Golden Thread" information
and mandatory reporting requirements. Registered Providers of Social Housing are usually the
statutory Responsible Persons in respect of all buildings that they either own or occupy.

Moratorium and Housing Administration

In order to protect the interests of tenants and to preserve the housing stock of a Registered Provider of
Social Housing within the social housing sector and within the regulatory regime, a 28 day moratorium is
automatically triggered when certain steps are taken in relation to a Registered Provider of Social Housing
such as presenting a winding up petition, application being made for its winding-up or an
administration order, the appointment of an administrator or the intention to enforce security over its
property. During such moratorium period any disposal of land (including the enforcement of any
security) by the Registered Provider of Social Housing without the Regulator's prior consent will be
void. Exceptions are made for specific types of lettings, and disposals pursuant to a right to buy or
right to acquire. The Regulator may then appoint an interim manager of the Registered Provider of
Social Housing and/or seek to agree proposals about the future ownership and management of the
provider's land with its secured creditors. The Bond Trustee is required to notify the Regulator of its
intention to enforce the security created pursuant to the Trust Deed and it cannot enforce its security
during the resulting moratorium without the consent of the Regulator.

The Original Borrower is a registered society within the meaning of the Co-operative and Community
Benefit Society Act 2014, and is therefore not subject to administration under the Insolvency Act 1986.
However, the HPA 2016, the Insolvency of Registered Providers of Social Housing Regulations 2018
and the Housing Administration (England and Wales) Rules 2018 introduced a special administration
regime called housing administration which was brought into force on 5 July 2018 and is available in
addition to the moratorium regime. This provides for a court to appoint a qualified insolvency practitioner
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known as a "housing administrator" to manage the affairs, business and property of a Registered
Provider of Social Housing, following an application from the Secretary of State or (with the permission
of the Secretary of State) the Regulator.

An interim moratorium will run from the date of issue of an application for a housing administration
order until the application is either dismissed or a housing administration order takes effect and, upon
the making of a housing administration order, a Registered Provider of Social Housing shall become
subject to a moratorium, for so long as such Registered Provider of Social Housing is subject to a
housing administration order, that prevents secured creditors from enforcing their security without the
consent of the housing administrator or the permission of a court.

Each housing administration order will last for 12 months (subject to certain exceptions), but may be
extended. In certain circumstances a court may make an order enabling a housing administrator to
dispose of property belonging to a Registered Provider of Social Housing which is subject to a fixed
charge, albeit only on terms that the fixed charge holder receives the proceeds up to the value of the
security and those proceeds are topped up to "market value" if the property is sold for less than this.

"Net Zero" and the impact on the Social Housing Sector

The Climate Change Act 2008 (as amended) (the CCA 2008) introduces a legal duty for the UK
Government to act to reduce greenhouse gas emissions and provides the framework for the UK's
approach to climate change. The CCA 2008 originally committed the UK (by law) to an 80 per cent.
reduction of greenhouse gas emissions by 2050, compared to 1990 levels. In 2019, the UK
Government committed to reducing greenhouse gas emissions to "Net Zero" by 2050, i.e. a 100 per
cent. reduction in greenhouse gas emissions compared to 1990 levels (enacted through the Climate
Change Act 2008 (2050 Target Amendment) Order 2019)). The CCA 2008 also established the
Committee on Climate Change (the CCC) to ensure that emissions targets are evidence-based and
independently assessed.

The CCA 2008 requires the UK Government to set legally-binding carbon budgets that cap the level of
greenhouse gas emission over a defined five-year period. This provides formal milestones towards
the 2050 target. Carbon budgets must be set at least 12 years in advance of when they will be in
place, in order to allow policy-makers, businesses and individuals sufficient time to prepare.

The Sixth Carbon Budget (which will cap the amount of greenhouse gases emitted in 2033-2037 in the
UK came into force on 24 June 2021, by virtue of sections 8(3) and 91(1) of the CCA 2008. The Sixth
Carbon Budget's recommended pathway to Net Zero requires a 68 per cent. reduction in greenhouse
gas emissions by 2030 and a 78 per cent. reduction by 2035. This has been brought into law by The
Carbon Budget Order 2021 (Sl 2021/750). It has been announced that the UK Government will
release a "refreshed" carbon plan later this year with the publication of the Seventh Carbon Budget.

With emissions from buildings responsible for 23 per cent. of the UK's total greenhouse gas emissions
in 2019 according to the CCC, decarbonising the UK's housing stock is a key priority in order to meet
the legal binding targets and Net Zero. Key recommendations under the CCC's Sixth Carbon Budget
relating to buildings include increasing energy efficiency of building stock and switching to low-carbon
heating. This will require the retrofit of buildings, with heat pumps and heat networks requiring a high
level of fabric efficiency to function effectively. For the social housing sector, a 'fabric first' approach to
energy efficiency is essential to both reduce emissions and allow for the successful installation of low-
carbon heating solutions.

The UK Government has published a series of strategies to address the reduction in greenhouse gas
emissions including the Ten Point Plan, the Energy White Paper, the Net Zero Strategy, the Heat and
Buildings Strategy, the British Energy Security Strategy and, most recently, the Net Zero Growth Plan,
updated on 4 April 2023. The Heat and Buildings Strategy specifically sets out more detailed
proposals for the transition to high-efficiency low-carbon buildings.
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The Future Homes Standard was proposed under the UK Government's two-part consultation on
changes to Part L (Conservation of fuel and power) of the Building Regulations and addresses the
reduction of emissions in new homes. From 2025, the Future Homes Standard will require carbon
dioxide emissions produced by new homes to be 75-80 per cent. lower than those built to current
standards. Homes will need to be ‘zero-carbon ready’, with no retrofit work required to benefit from
the decarbonisation of the electricity grid and the electrification of heating. In particular, the aim is to
phase out fossil fuel heating (such as gas boilers) in new homes, with an expected shift to reliance on
heat pumps and heat networks.

Although the Future Homes Standard will set standards for any new-build Social Housing, there is a
gap in performance for existing buildings. As part of the Heat and Buildings Strategy, the UK
Government has pledged funding to support the retrofit for social housing. The UK Government's
Warm Homes: Social Housing Fund (formerly known as the Social Housing Decarbonisation Fund)
(the Warm Homes Fund ) can be accessed by Registered Providers of Social Housing to carry out
energy performance upgrades in homes currently below Energy Performance Certificate (EPC) C.

The UK Government announced that it would allocate £3.4 billion of funding through Wave 3 of the
Warm Home Fund to help social landlords fund their retrofit decarbonisation works. £1,019 million of
this funding has already been released via an earlier Demonstrator, Wave 1 and Wave 2.1 of the
funding, and up to £80 million through Wave 2.2 .

The Energy Security Act 2023, which was passed into law on 26 October 2023, introduces measures
to strengthen energy security, support the delivery of net zero and ensure household bills are
affordable in the long-term. This includes proposals to enable heat network zoning in England that
would require buildings within zones to connect to heat networks within a specific timeframe. The
Heat Networks (Market Framework) (Great Britain) Regulations 2025 was approved on 5 February
2025 pursuant to which zoning regulations, policy and guidance will be rolled out during 2025. There
are to be two new zoning bodies: the heat network zoning authority (the Central Authority) and local
Zone Coordinators. Zoning regulations will set out the rules that zoning bodies are to follow, and their
respective roles and responsibilities, including how the zoning bodies will identify and designate heat
network zones, and any requirements about decisions regarding what heat networks are built in a
zone, where and by whom. This legislation should encourage the growth of low-carbon heat networks
with requirements for surrounding buildings to connect, which is likely to include social housing blocks
located within any such heat network zones.

At present, there is no certainty over what targets the sector will be expected to hit over the next 30
years or how these targets will be regulated. The current UK Government has indicated that it would
take forward proposals to require landlords to achieve an EPC rating of C by specific target dates.

Grid Reform

The UK Government is currently working with the National Energy System Operator (NESO) in
relation to how connecting to the grid will be implemented going forward. NESO will transition from
the first-come first-served process towards a first-ready, first-connected queuing system. Projects will
be given a firm connection date once they have demonstrated they are ready for connection, including
having secured both necessary land rights and planning consent (whether through local planning, or
the DCO process). Grid connection reform interacts with the UK Government's Clean Power 2030
Action Plan (CP30), with it being expected that projects which align with CP30's identified
requirements (for technology, location and capacity) will be advanced quicker.

Reporting on environmental, social and governance (ESG) metrics
The Sustainability Reporting Standard for Social Housing (the SRS) was launched in November 2020

as a voluntary reporting framework to enable housing providers to report on their ESG Performance in
a transparent, comparable and consistent manner. It was developed collaboratively by certain
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Registered Providers, funders and other stakeholders in the social housing sector. In 2021
Sustainability for Housing Limited was established to oversee the embedding of the SRS in the sector
and its further development in line with market trends and regulatory requirements.

As at 4 February 2025, 136 housing providers and 39 investors have adopted the SRS. Registered
Provider adopters commit to annual reporting against the SRS and to public disclosure of their report.
Lender and investor adopters commit to integrating the SRS into investment and credit policies,
processes and/or product design. 49 reports were prepared under the SRS in its first year of
operation, and 64 in its second year. In October 2023, Sustainability for Housing Limited released an
updated SRS, which takes into account its analysis of those reports and feedback from its
consultations. The SRS also seeks to facilitate ongoing alignment with relevant international reporting
frameworks and regulatory developments and a new SRS version 2.0 was released in October 2024.

The Original Borrower is a member of the SRS, and it forms the basis of its annual sustainability
reporting.
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Valuation Report
Numerical Apportionment Basis

Where the applicable Pricing Supplement states that the Series Underlying Security is allocated on a
Numerical Apportionment Basis, the Notes will be secured by, inter alia, an allocation of charged
properties from a shared security pool (the Apportioned Properties). On an ongoing basis, the
Security Trustee will apportion such number of units of the Charged Properties between all the NAB
Beneficiaries (including the Issuer in respect of each Series of Notes that has specified Numerical
Apportionment Basis as being applicable) as is appropriate.

The following valuation report (the Valuation Report) relates to the Apportioned Properties, an
appropriate part of which will be apportioned to secure the Notes of each Series, such part as is
required to enable the Borrowers to satisfy the Asset Cover Test in respect of such Series (as defined
in the relevant Loan Agreements) (see the section entitled "Description of the Loan Agreements"
above)).

The Valuation Report was prepared by Savills Advisory Services Limited of 33 Margaret Street,
London W1G 0JD (the Valuer). The Valuation Report is included in these Programme Admission
Particulars, in the form and context in which it is included, with the consent of the Valuer and the
Valuer has authorised the contents of this section. However, the Valuer has not prepared these
Programme Admission Particulars and does not assume any responsibility for the correctness of these
Programme Admission Particulars as a whole or for any other part of these Programme Admission
Particulars. In addition, the Valuation Report refers to the position at the date stipulated in the
Valuation Report and the Valuer is not obliged to take any action after the date of these Programme
Admission Particulars to review or to update the Valuation Report.

The Valuer does not have a material interest in the Issuer or the Original Borrower.
Summary of valuations

A summary of the values of the Apportioned Properties set out in the Valuation Report is set out
below:

EUV-SH or, where appropriate, MV-ST* Total
Units EUV-SH is appropriate Units MV-ST is appropriate
5,885 £483,403,458 10,649 £1,101,940,000 £1,585,343,458

A further 435 Units have been attributed a nil value.
Initial Apportioned Properties

The applicable Pricing Supplement in respect of each Series of Notes in respect of which Numerical
Apportionment Basis has been specified to be applicable in the applicable Pricing Supplement, shall
specify the number of units in respect of the Apportioned Properties to be initially apportioned to the
Issuer in respect of such Series of Notes as at the Issue Date of such Series of Notes.

Specific Apportionment Basis

Where the applicable Pricing Supplement states that the security in respect of a Series of Notes is
allocated on a Specific Apportionment Basis, the relevant valuation report will be set out in a
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drawdown admission particulars, or (if permitted by the London Stock Exchange) a supplement to
these Programme Admission Particulars, in respect of such Series of Notes.
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7 March 2025
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and any further dealers appointed from time to time under the amended and restated Programme

Agreement in respect of the Programme (as defined below).

(each a Dealer)

M&G Trustee Company Limited

10 Fenchurch Avenue
London EC3M 5AG

(the Note Trustee and the Security Trustee)

Platform HG Financing plc

1700 Solihull Parkway

Birmingham Business Park

Solihull B37 7YD

(as Issuer)



and:  Platform Housing Limited
1700 Solihull Parkway
Birmingham Business Park
Solihull B37 7YD

(as Original Borrower)

Dear Sir or Madam

Valuation of housing stock of Platform Housing Limited relating to the update of the £1,000,000,000
Secured Note Programme of Platform HG Financing plc (the Programme) (the Programme Update)

Savills Advisory Services Limited original report dated 9 December 2024 (the Original Report)
1 Scope of this Report

1.1 We provided valuations in the Original Report in respect of the properties listed therein which form part
of the security for the holders of the Notes issued under the Programme (the Original Properties) as
at 29 August 2024. A copy of the Original Report (as redacted to remove confidentiality and liability
restrictions) is attached at Schedule 2 to this Report.

1.2 We understand that the Programme is being updated and any Notes to be issued by the Issuer under
the Programme will be secured by, inter alia, the charged properties from a shared security pool.

1.3 This Report is issued for the benefit of the addressees and for inclusion in the Programme Admission
Particulars for the update of the Programme by the Issuer and may only be used in connection with the
transaction referred to in this Report and for the purposes of the Programme Admission Particulars.

14 This Report is given in connection with the update of the Programme by the Issuer and is subject to
our engagement letter with the Issuer dated 7" October 2024. We hereby give consent to the
publication of this Report within the Programme Admission Particulars, and accept responsibility for
the information contained in this Report. Having taken all reasonable care to ensure that such is the
case, the information given in this Report is, to the best of our knowledge, in accordance with the facts
and contains no omission likely to affect its import.

1.5 For the avoidance of doubt this is not a revaluation exercise. This letter in no way purports to comment
on market value later than the valuation date in the Original Report. We have not re-inspected, and
our opinion is subject to the condition and characteristics of the Original Properties and the location in
which they are situated; and we assume these have not changed materially since the valuation date.

1.6 All representations, undertakings and other obligations provided by us in the Original Report shall
remain valid and in full force and effect in accordance with their terms and the terms upon which the
Original Report was issued.

1.7 With the exception of this Report (and subject to the terms on which the Original Report, as redacted,
was issued), we do not accept any liability in relation to the information contained in the Programme
Admission Particulars or any other information provided by the Issuer or the Original Borrower or any
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representative or agent of the Issuer or the Original Borrower related to the Programme Admission
Particulars. To the extent that any summary or part of the Original Report is included in the Programme
Admission Particulars, such summaries or extracts should be considered in conjunction with the entire
Original Report.

Valuation

The Original Report refers to the position as at the date that it was originally issued and we have taken
no action to review or update the Original Report since the date it was originally issued. However, we
have not been made aware by the Issuer, the Original Borrower or any other party of any material
change in any matter relating to the Original Properties.

We understand that 31 units within the Original Properties have been removed from charge since the
date of the Original Report. These properties are set out in Schedule 1 attached to this Report.

The aggregate value of the Original Properties (less such removed properties) as stated in the Original
Report is therefore as follows:

(a) the aggregate Existing Use Value for Social Housing (EUV-SH) value of the 5,885 freehold
units restricted to this basis of valuation is:

£483,403,458 pounds; and

(b) the aggregate Market Value — Subject to Tenancies (MV-STT) value of the 10,649 freehold
units valued on this basis of valuation is:

£1,101,940,000 pounds).

A further 435 units have been given a nil value.

This letter is governed by and shall be construed in accordance with English law and the English courts shall
have exclusive jurisdiction.

Yours faithfully

F- Gt

Duly authorised signatory
for and on behalf of
Savills Advisory Services Limited



Schedule 1

Properties removed from charge

OPEN POST-
ASSET HOUSING PROPERTY CODE
HC03018 DH5330190 19 Jubilee Court, Wirksworth DE4 4PA
HD04042 007223 1 The Limes, Wigston LE18 1PA
HW10833 1000SOU070001 1 South Street Mews, Oakham LE15 6DW
HW11185 1000TOMO10005 5 Tom Piper Close, Nuneaton CV10 ORU
HD03815 007116 20 Fairway Meadows, Ullesthorpe LE17 5DY
HD04079 007313 37 Pickering Close, Stoney Stanton LE9 4LU
HD02263 03143 40 Bryony Road, Hamilton LE5 1SZ
HDO03093 004806 26 Manston Close, Leicester LE4 9NA
HF03471 1274018 18 Clarence Park, Malvern WR14 1PP
HF07981 3400018 18 Wilfred Mews, Wythall B47 6AX
HF 14662 BUNNYCO005 5 Bunny Court, Wythall B47 6AY
HF09174 538034 34 Krier Fields, Pershore WR10 1RP
HF06214 2239008 8 Taylor Way, Warwick CV34 7BJ
HCO00144 DH1090060 6 Boothby Avenue, Ashbourne DEG6 1EL
HF07901 3295012 12 Apple Grove, Hereford HR4 OEA
HWO01921 FRE0100022 22 Freasley Road, Shard End B34 7QA
HC00990 DH2570010 1 Dale View, Earl Sterndale SK17 0BT
HW04498 DAR0200102 102 Darley Avenue, Shard End B34 6JN
HF 16576 GRASCL012 12 Gras Close, Bretforton WR11 7JP
HF09469 563025 25 Hawthorn Close, Honeybourne WR11 7AH
HF04737 1414006 6 Brackston Close, Droitwich WR9 9BJ
HF 19986 1394044 44 Kingston Close, Welland WR13 6LZ
HM04927 SPR0700014 14 Springthorpe Road, Pype Hayes B24 OPL
HW10805 1000HAY 020068 68 Haydock Park Drive, Bourne PE10 OWJ
HN03841 DW090380001 1 Low Road, Friskney PE22 8SG
HN03391 DW080650006 6 Cannister Lane, Frithville PE22 7HQ
HN00268 DW020280002 2 Home Close, Thimbleby LN9 5RF
HS00546 DW 00425 190 190 Hillcrest Avenue, Kibworth Beauchamp LE8 OPA
HF20998 3306007 7 Adonis Way, Holmer HR4 9FA
PH00062 2313007 7 Mercer Avenue, Worcester WR5 1TP
PHO00104 1000THO050014 14 Thompson Close, Long Sutton PE12 9DE
TOTAL 17,000
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Executive Summary

Portfolio Details

Project Name Platform Housing Group — Revaluation of Secured Note Programme

Issuer Platform Housing Group Financing Plc

Description A portfolio of 17,000 properties spread across the East and West Midlands

Background and Proposal Restatement of Secured Note Programme

Number of Units with Value 16,553 properties, excluding 447 Nil Value properties.

Suitability as Loan Security Overall, we consider that the Properties provide satisfactory security for a loan secured upon it, which reflects the

nature of the Properties, our reported opinions of value and the risks involved.

Valuation Summary

MV-STT (10,654 units)
£1,102,562,000

EUV-SH (5,452 units) Shared Ownership (447 units)
£486,209,000 £205,511,000

Platform Housing Group Limited Valuation Date — 9 October 2024 3
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1.1 Client

Platform Housing Group Limited

1700 Solihull Parkway, Birmingham Business Park, Solihull B37
7YD.

FAO: Maanik Bedi Esq

1.2 Property

Revaluation of housing stock of platform housing limited (the
“original Issuer”) relating to the £1,000,000,000 secured note
programme (the “programme”) of platform hg financing plc (the
“issuer”).

1.3 Issuer

Platform Housing Group Financing Plc

1.4 Addressee Language

M&G Trustee Company Limited (previously known as Prudential
Trustee Company Limited) as Security Trustee (the Security
Trustee) for itself and on behalf of the Beneficiaries, each
Beneficiary (both present and future) and each of their respective
successors, assignees and transferees from time to time under
(and as each such term is defined in) a security trust deed dated
10 August 2020 and made between Platform HG Financing plc as
Initial Beneficiary, Platform Housing Limited as the Initial Chargor
and the Security Trustee (as the same may be further amended,
varied, supplemented, restated and/or novated from time to time,
(the Security Trust Deed);

M&G Trustee Company Limited (formerly Prudential Trustee
Company Limited) as Bond Trustee (the Bond Trustee) for itself
and on behalf of the Bondholders under (and as defined in) a Bond
Trust Deed dated 10th August 2020 made between Platform HG
Financing Plc as issuer and the Bond Trustee as may be amended,
novated, varied, supplemented, restated, or replaced from time to
time, (the Bond Trust Deed);

M&G Trustee Company Limited (formerly Prudential Trustee
Company Limited) as Note Trustee (the Note Trustee) for itself and
on behalf of the Noteholders under (and as defined in) a Note Trust
Deed originally dated 22nd February 2021 made between Platform
HG Financing Plc as issuer and the Note Trustee (as may be
amended, novated, varied, supplemented, restated, or replaced
from time to time, the Note Trust Deed) entered into in respect of
the £1,000,000,000 Secured Note Programme (the Programme) of
Platform HG Financing plc, and

Each Dealer appointed from time to time pursuant to the Amended
and Programme Agreement dated 23 February 2024 (as amended
and restated from time to time) in respect of the Programme.

(together, the Addressees) provided that, in relying on this report,
each of the Addressees acknowledges and agrees that:

(a) this report refers to the position at the date it was originally
issued and, unless otherwise confirmed by us in writing, we have
taken no action to review or update this report since the date it was
originally issued; and

(b) this report is subject to the terms and conditions in our letter
of engagement dated [date] and the aggregate liability set out in
our side letter with the Addressees dated [insert date of COl letter]”.

1.5 Instructions and Basis of Valuation

In accordance with your instructions as confirmed in our letter to
you dated 7" October 2024, we have inspected the properties and
made such enquiries as are sufficient to provide you with our
opinion(s) of value stated below. Copies of your instruction letter
and our letter of confirmation are enclosed at Appendix 1.

savills
The schedule of properties which are the subject of this valuation
(the “Properties”) with apportioned shares of value is attached at
Appendix 1 and relates to 16,553 units with value plus 447 nil value
units, 17,000 units in total.

You have instructed us to provide our opinions of value on the
following bases:

e The Market Value ("MV") of the properties subject to the
tenancies /and shared ownership leases (“Market Value”)

e Existing Use Value for Social Housing ("EUV-SH") of the
tenanted properties

Unencumbered Properties — MV-STT

In relation to Properties which may be disposed of by a mortgagee in
possession on an unfettered basis (meaning subject to tenancies
but otherwise vacant possession and not subject to any security
interest option or other encumbrance or to any restriction preventing
its sale to, or use by, any person for residential use):

The Market Value of such properties for loan security purposes
firstly reflecting the fact or (where not the case) making an
assumption as to the fact that the properties are subject to existing
tenancies that grant security of tenure to the occupational tenant.
Our valuation will refer to this basis of value as “MV-STT” or “Market
Value, Subject to Tenancies”.

Encumbered Properties — EUV-SH

In relation to properties other than those specified above that have
restrictions on title or in planning:

The Existing Use Value for Social Housing (“EUV-SH”) of such
properties for loan security purposes.

1.6 Definition of Bases of Value

In undertaking our valuations, we have adopted the definitions of
Market Value and Market Rent as defined in the RICS Valuation —
Global Standards (“the Red Book”), and as detailed in our General
Conditions to this report.

Existing Use Value for Social Housing is defined by the Royal
Institution of Chartered Surveyors (“RICS”) at UK VPGA 7 as:

“Existing use value for social housing (EUV-SH) is an opinion of
the best price at which the sale of an interest in a property would
have been completed unconditionally for a cash consideration on
the valuation date, assuming:

a. a willing seller

b. that prior to the valuation date there had been a reasonable period
(having regard to the nature of the property and the state of the
market) for the proper marketing of the interest for the agreement
of the price in terms and for the completion of the sale.

c.that the state of the market, level of values and other
circumstances were on any earlier assumed date of exchange of
contracts, the same as on the date of valuation.

d. that no account is taken of any additional bid by a prospective
purchaser with a special interest

e. that both parties to the transaction had acted knowledgeably,
prudently and without compulsion.

-

that the property will continue to be let by a body pursuant to
delivery of a service for the existing use

g. that the vendor would only be able to dispose of the property to
organisations intending to manage their housing stock in
accordance with the regulatory body’s requirements

h. that properties temporarily vacant pending re-letting should be
valued, if there is a letting demand, on the basis that the
prospective purchaser intends to re-let them, rather than with

Platform Housing Group Limited
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vacant possession and

i. that any subsequent sale would be subject to all the same
assumptions above”

Market Value is defined by the Royal Institution of Chartered
Surveyors at VPS 4.4 as:

“The estimated amount for which an asset or liability should
exchange on the valuation date between a willing buyer and a
willing seller in an arm’s length transaction after proper marketing
and where the parties had each acted knowledgeably, prudently
and without compulsion.”

1.7 Additional Advice

Indicative Aggregate Vacant Possession Value

In accordance with your instructions, we have calculated the
indicative aggregate Market Value of the housing stock, assuming
vacant possession, as at the date of this report.

Please note that this figure cannot be regarded as a valuation
since in practice the housing stock, which is subject to tenancies,
could not be sold to another RP for this amount. The figure is
provided for illustrative purposes only and is given with on a non-
reliance and without liability basis.

1.8 Background

We have been instructed to provide a full revaluation of the
properties currently in the facility.

1.9 Conflicts of Interest

We are independent valuers and are not aware of any conflict of
interest, either with the Properties or the Issuer or the Original
Borrower, preventing us from providing you with an independent
valuation of the Properties in accordance with the RICS Red Book.
We will value the Properties as External Valuers, as defined in the
RICS Red Book.

We confirm that Savills Advisory Services Ltd does not have an
involvement with the properties and there are no other factors that
could limit our ability to provide an impartial and independent
valuation. Accordingly, we are reporting on an objective and
unbiased basis.

1.10 Date of Valuation

Our opinions of value are as at the date of this Report, the 29
August 2022 (the “Effective Date”). The importance of the valuation
date must be stressed as property values can change over a
relatively short period of time.

1.11 Purpose of Valuation

We understand that our revaluation is required for loan security
purposes in connection with bank facilities and the Programme,
specifically a revaluation of properties previously valued and
charged. We understand that the Properties have been charged
pursuant to Legal Mortgages by the Original Borrower as security
in favour of the Security Trustee and held by the Security Trustee
on the basis of a Security Trust Deed for the benefit of, inter alios,
itself, and the Issuer. In respect of each Series of Notes issued
under the Programme, the Issuer has, pursuant to the Note Trust
Deed, assigned its rights in respect of the Properties to the Note
Trustee for the benefit of the holders of the Notes of such Series
and the other Series Secured Parties. This Report is issued for the
benefit of the addressees and may only be used in connection with
the Programme.

savills
1.12 Valuer Details and Inspection

The due diligence enquiries referred to below were undertaken by
Catherine Wilson MRICS and Andy Garratt FRICS. The valuations
have also been reviewed by Andrew Smith MRICS. Properties have
been inspected between 03 June and 25 July 2024.

All those above with MRICS or FRICS qualifications are also RICS
Registered Valuers. Furthermore, in accordance with VPS 3.7, we
confirm that the aforementioned individuals have sufficient current
local and national knowledge of the particular market and the skills
and understanding to undertake the valuation competently.

1.13 Liability Cap

1.14 RICS Compliance

This report has been prepared in accordance with the RICS
Valuation — Global Standards (incorporating the IVSC International
Valuation Standards) effective from 31 January 2022 together,
where applicable, with the UK National Supplement effective 1 May
2024, together the “Red Book". We have also had specific regard
to the requirements of VPGA 2 Valuation of interests for secured
lending.

1.15 Verification
In completing this exercise, we have:

a) agreed a full set of property schedule data with the Original
Borrower.

b) discussed details as to our approach and methodology; and
c) completed our own review, research and analysis.

The above has enabled us to arrive at the valuation assumptions
that have enabled us to carry out our valuations and final reported
figures herein.

For the avoidance of doubt, we confirm that it would not be
appropriate or possible to compare this valuation with any values
appearing in the Original Borrower’s annual accounts. This Report
has been prepared in accordance with the RICS Red Book (as
defined herein). The valuations are prepared on this basis so that
we can determine the value recoverable if the charges over the
Properties were enforced as at the Effective Date (as defined
herein).

Platform Housing Group Limited

Valuation Date — 9 October 2024 6
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We understand that the values given in the accounts of the
Original Borrower are prepared on an historic cost basis, which
considers how much the Properties have cost and will continue to
cost the Original Borrower. This is an entirely different basis of
valuation from that used for loan security purposes. Moreover, the
figure in the Original Borrower’s latest published annual accounts
represents a valuation based on the going concern of the whole
stock, in contrast with the valuation for the Notes issued under the
Programme which only represents the value to a funder in
possession of a portion of the stock. As such different
assumptions would be applied. Consequently, in addition to
being impractical, any comparison would not be an accurate
comparison.

Our valuations have been carried out on the basis of the General
Assumptions and Standard Conditions set out in Appendix 4.

This report contains many assumptions, some of a general and
some of a specific nature. Our valuations are based upon certain
information supplied to us by others. Some information we
consider material may not have been provided to us. All of these
matters are referred to in the relevant sections of this report.

We recommend that the Investors satisfies themselves on all
these points, either by verification of individual points or by
judgement of the relevance of each particular point in the context
of the purposes of our valuations. Our Valuations should not be
relied upon pending this verification process.

1.16 Extent of Due Diligence Enquiries and
Information Sources

Where possible in the time available, we have verified and
supplemented information provided to us. However, if further
information becomes available of which we are not currently
aware, we reserve the right to amend our valuation accordingly to
take this into account.

The extent of the due diligence enquiries we have undertaken and
the sources of the information we have relied upon for the purpose
of our valuation are stated in the relevant sections of the report.

In summary Platform Housing Group has provided the following:

e Full Address of the properties including
Postcodes Property Types and number of
bedrooms

e Whether any of the properties are of non-traditional
construction or a Modern Method of Construction (MMC)

e Whether there are multi storey or multi occupied residential
buildings within the portfolio that have either ACM or Non-ACM
external wall systems

e Current Rent 52 Week basis (net of Service Charges)
Tenancy Types and Letting Categories
e Shared Ownership % Retained Equity

EPC Rating where available.

1.17 Freehold Properties

We are informed that all of the subject Properties comprise
freehold interests.

1.18 Market Conditions

As predicted by the polls, a Labour government was elected on 4
July 2024, bringing to an end 14 years of Conservative led rule.
Whilst the new government’s policies have yet to be fully outlined,
an element of positivity has nonetheless returned to the UK
economy. UK GDP increased by 0.7% in Q1 2024, cementing the
UK’s exit from the briefest and shallowest of recessions. The

savills
headline rate of inflation fell to 2.0% in May, down from 2.3% in
April 2024, meeting the Bank of England’s target of 2.0% for the
first time in almost three years. However, it held steady at 2.0% in
June, higher than estimates from economists of a drop to 1.9%.

Within the financial markets momentum had been growing towards
a reduction in interest rates over the course of 2024. Whilst they
remained unchanged at 5.25% for the first seven months of the
year, the Bank of England MPC opted to reduce the base rate to
5.0% on 1 August 2024 with the markets currently forecasting
further rate reductions in the latter part of 2024 and /or early 2025.
Nonetheless inflation in parts of the economy remains at levels
above target and the rate cut to 5.0% was voted on the basis of
five votes to four, which suggests the predicted reduction in base
rates will be gradual. In the meantime, swap rates remain volatile,
and commercial transactional volumes, coupled with the decline in
liquidity over the last few years, has led to a scarcity of comparable
evidence to inform the valuation process.

The residential sales markets were considered to have stabilised at
the end of 2023, with confidence returning to the UK’s prime markets
against a backdrop of continued falls in the underlying rate of
inflation which fed into more competition in the mortgage markets
and more stability in the housing markets, despite continued
underlying economic uncertainty.

However, the inevitable uncertainty that a change in government
brings, particularly in respect of the recent changes to non-dom tax
status which are likely to be further impacted by the new
government, together with the absence of a significant cut in the
base rate, is leading to a lack of transactions in the UK prime
markets, particularly in London. As valuers we are therefore having to
rely on much reduced levels of sales evidence, albeit we are
supported by consulting our local sales teams in providing us with
market intelligence.

Nonetheless, Savills anticipates that house price growth will be in
positive territory at the end of 2024, albeit limited to 2.5%. The
market, however, remains exposed to headwinds, and there is
potential for the scale of the recovery to be impacted as a result. In
particular, there is little prospect of a further meaningful fall in
mortgage rates this year, with a risk that instead they could rise. Our
five-year UK forecast now lies at overall growth of 21.6%, with an
anticipated strong economic performance in 2025 and 2026
stipporting buyer sentiment.

It is therefore important to recognise that our valuation has been
prepared against the backdrop outlined above. Moreover, investor
behaviour can change quickly during such periods of volatility. As
such, the conclusions set out in this report are only valid at the
valuation date and we would recommend that the value of the
property is kept under regular review. For the avoidance of doubt,
our valuation is not reported as being subject to ‘material valuation
uncertainty’ as defined in the RICS Valuation — Global Standards

1.19 General Assumptions and Conditions

All valuation advice has been carried out on the basis of the General
Assumptions and Conditions set out in Section 6.

Platform Housing Group Limited Valuation Date — 9 October 2024 7



Report & Valuation — 9 October 2024 - Platform Housina Groun Financina Plc - Revaluation

1.20 Signatories

’ %
Andrew Garratt BA FRICS FCIH
RICS Registered Valuer
Director

AGarratt@Savills.com
+447807 999 579

L (A/(/‘F:,\

o
N
=

Catherine Wilson MRICS BSc (Hons)
RICS Registered Valuer

Head of Housing Valuation
catherine.wilson@savills.com
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Andrew Smith MRICS
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2.1 Location

The properties to be valued comprise of 16,553 properties across 14 Counties, as detailed in the table below. We have excluded 447
properties which are considered to be of Nil Value.

3 36 39

Cambridgeshire 0.2%
Derbyshire 637 1,743 2,380 14.4%
Gloucestershire 74 208 282 1.7%
Herefordshire 174 190 364 2.2%
Leicestershire 1,309 2,288 3,597 21.7%
Lincolnshire 587 3,151 3,738 22.6%
Northamptonshire 4 108 112 0.7%
Nottinghamshire 162 350 512 3.1%
Oxfordshire 29 123 152 0.9%
Rutland 13 83 96 0.6%
Staffordshire 113 85 198 1.2%
Warwickshire 146 645 791 4.8%
West Midlands 143 351 494 3.0%
Worcestershire 1,112 2,686 3,798 22.9%

TOTAL 4,506 12,047 16,553 100%

There are 16,560 properties made up of 12,047 houses & bungalows (73%) and 4,506 flats & maisonettes (27%). In addition, there are 447 Nil
Value properties.

The properties are situated in predominantly residential areas, with pockets of commercial and local authority housing nearby. Locations vary,
but most stock is within good proximity of reasonable transport links and amenities as are access routes to larger settlements where the full
range of services and amenities can be found.

Please see spread of stock in Map below:

Platform Housing Group Limited Valuation Date — 9 October 2024 9
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The stock is a mixture of houses, bungalows and flats, made up of street properties, infill development, purpose built social estates and S106
style developments on larger residential schemes. The street properties are generally post-war, the majority being built within the last 50
years.

The properties are believed to be mainly of modern/traditional construction, having brick/stone or rendered elevations, tiled/slated roofs and
double glazing within timber or UPVc casements. The portfolio is considered primary/secondary/lower secondary/tertiary grade residential
investment. The stock contains no blocks of high-rise flats. Please refer to Section 2.5 'Multi-Storey, Multi-Occupancy Buildings' where we
make further comments.

2.2 Property Types

The properties can be summarised by type and tenancy type/tenure as follows:

Value Group Flats & Maisonettes Houses & Bungalows % of Total

GN Affordable 2,048 2,583 15.6%
GN Market Rent 34 1 35 0.2%
GN Social Rent 2,987 8,022 11,009 66.5%
IMR 146 27 173 1.0%
Sheltered 534 109 643 3.9%
Supported 102 102 0.6%

1,840 2,008 12.1%

Platform Housing Group Limited Valuation Date — 9 October 2024 10
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Please refer to Appendix 2 for a full stock list with details of the rental income, tenures and property types.

2.3 Title
2.3.1 Report on Title

We have been provided with details of legal restriction as previously reported. We have assumed for the purposes of this report that each
property has good and marketable title and that there are no restrictions or covenants that would adversely affect our opinion of value.

Please note that in order to lend against MV-STT figures you we assume your lawyers will confirm that the title is free of housing restrictions
and refer a Certificate of Title to us prior to lending.

2.3.2 Tenancies

We have been supplied with copies of the Issuer's standard tenancy agreements, all of which are in a standard format. Under the assured
tenancy agreement rent can be reviewed once a year to an open market level. The tenant has the usual rights of appeal to the local Rent
Assessment Committee.

Under the secure tenancy agreement rent is reviewed every 2 years with reference to the local Rent Officer.

The Assured Shorthold Tenancy agreements are in a standard format.

2.3.3 Shared Ownership Leases

We have not been supplied with a copy of the standard shared ownership lease which we assume is granted for a term of 99-125 years. The
leaseholder is responsible for all repairs. The leases allow staircasing by the leaseholders whereby they can purchase additional blocks
of equity at market value.

The clauses of most importance to the valuer are the level of specified rent, which is set at the leases inception, and the rent
review provisions. The rent review provisions in the shared ownership leases we assume provide for a variety of provisions, generally following
accepted norms; older leases have an RPI plus 2%, RPI plus 1%. More modern leases will specify RPI or RPI plus 0.5%.

Full details of the rents payable, the equity held by the Issuer and rent review provisions are set out in Appendix 2.

2.4 Condition
2.4.1 General Condition

As instructed, we have not carried out a structural survey, nor have we tested any of the services. However, we would comment, without
liability, that during the course of our inspection for valuation purposes, we observed that the property appears to be in reasonable condition
throughout.

Apart from any matters specifically referred to in this report, we have assumed that the properties are free from structural faults or other
defects and are in a good and lettable condition internally. The report is prepared on this assumption.

2.4.2 Mould and Damp

In 2022 Registered Providers were required by the Regulator of Social Housing to submit evidence about the extent of damp and mould in
tenants’ homes, providing information and evidence about the process of identifying, reviewing, and responding to issues of Mould and Damp
within their housing stock. Although the review wasn’t compulsory the majority of RPs responded, and the regulator concluded that while the
picture is incomplete, the estimate is that less than 0.2% of social homes have the most serious damp and mould problems, 1-2% have
serious damp and mould problems.

We have made enquiries of the Issuer who have confirmed that there no properties within the portfolio where remedial action is required. The
Issuer confirmed that as far as they are aware there are no issues that could be considered a risk to health and safety of their tenants.

2.5 Multi-Storey, Multi-Occupancy Buildings

Following the Grenfell Fire in June 2017 there has been an extensive review of building safety in multi-storey, multi-occupancy buildings. This
has led to new legislation, including the Fire Safety Act which became law in June 2022, and a number of Government and other professional
publications and recommendations, including publications and advice from the RICS, which we have had regard to in forming our opinion of
value.

In January 2022, the UK government set out plans to protect leaseholders and ensure those responsible are aware of their duties for
remediating buildings with fire safety concerns in relation to the building remediation works crisis. The proposals included:

+ opening up the next phase of the Building Safety Fund to drive forward the removal of dangerous cladding from high-rise residential buildings
18m-+/7 storeys or more.

+ new protections for leaseholders living in their own flats with a commitment of no or limited bills (subject to individual lease qualification) for
unsafe cladding and new statutory protections for leaseholders within the Act.

» the Consolidated Advice Note (CAN) in relation to building safety advice (including fire doors), aimed at building owners, was withdrawn with
immediate effect (but remains available as a historical reference document), and

+ BSI PAS 9980:2022 Fire risk appraisal of external wall construction and cladding of existing blocks of flats, code of practice was published (and
came into force on 31 January 2022) to help fire risk assessors take a proportionate approach to the assessment of external walls and avoid
wholesale cladding replacement where safe to do so.
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The PAS 9980:2022 code of practice for external walls is for building surveyors and fire engineers who need to carry out mandatory external
wall fire risk assessments on buildings as part of the Fire Safety Act 2021 amendments. The Fire Risk Appraisals of External Walls (FRAEW)
must include an assessment of the external wall system by a suitably qualified practitioner. The FRAEW must also have an executive summary
that the mortgage valuer can use to ascertain whether remediation works are needed or not along the lines of an EWS1 form.

In time an FRAEW will be carried out for all blocks with cladding (where appropriate), and RICS envisages the need for an EWS 1 form will
then reduce.

The RICS Professional Standard, 2nd edition, December 2023 - Valuation approach for properties in multi-storey, multi-occupancy residential
buildings with cladding became effective from 1 January 2024. The Professional Standard sets out the RICS’ requirements in respect of
undertaking valuations for secured lending purposes on domestic residential flats, within residential blocks of 5 or more storeys or 11 metres
or more tall, in line with the remediation schemes and qualifying lease protections. Whilst the Professional Standard is applicable to England
and Wales only, we adopt these requirements in respect of all valuations undertaken in the UK.

There are no multi-storey multi-occupancy buildings within the subject portfolio. Accordingly, our valuation will is reported on the basis that the
properties fall outside the RICS’ Professional Standard.

All of the flats in the subject portfolio are in blocks of 4 storeys or less. None of the flat blocks have significant cladding.

Our valuation is therefore reported on the basis that the properties fall outside the RICS Guidance Note on the Valuation of multi-storey, multi
occupancy residential blocks of flats with cladding.

2.6 Environmental Considerations
2.6.1 Ground and Soil Conditions

We have valued the properties on the assumption that they have not suffered any land contamination in the past, nor are they likely to become
so contaminated in the foreseeable future. However, should it subsequently be established that contamination exists at the properties, or on
any neighbouring land, then we may wish to review our valuation advice.

We have assumed there to be no adverse ground or soil conditions and that the load bearing qualities of the site are sufficient to support the
building constructed thereon.

2.6.2 Japanese Knotweed

Identifying Japanese knotweed is problematic and cannot be guaranteed. This is partly because during the early stages of its annual life cycle
some of the classic visual characteristics are not distinctive and during the winter months the plant sheds its leaves and suffers die back. It is
also possible that Japanese knotweed has received a herbicide-based treatment which has removed all visible above ground signs but may
not have killed the below ground rhizome (root) which, in turn, may lead to new growth and the spread of the plant in time.

As far as Platform HG are aware, no invasive plants are present at the properties.

2.6.3 Asbestos and Deleterious Materials

We have prepared our valuation on the assumption that in the construction or alteration of the properties no use was made of any deleterious
or hazardous materials or techniques, and we have not carried out any investigations into these matters. We have assumed further that either
there is no asbestos present within the building(s) or if there is asbestos present this is recorded and managed within an Asbestos Register in
accordance with the Control of Asbestos Regulations 2012.

2.6.4 Flooding

We recommend your solicitors confirm that none of the properties are in areas which have previously been the subject of a flood or has the
potential to flood.

2.7 Sustainability and ESG

For the purposes of the report, we have made enquiries to ascertain relevant ESG and Sustainability factors which are likely to impact on
value.

Investors may have diverse investment strategies to drive returns, but ESG is an increasingly critical influence on investment and management
decision-making throughout the industry. ESG assessment looks at the impact of the physical building (base specification and in-use) on the
environment, and investment criteria may cover everything from carbon emissions, asset-level certifications, be they environmental or health
and wellbeing accreditations, energy and utility management and deployment of technology to monitor and measure compliance.

Social and community benefits and the nature of tenant operations may also be considerations, and importantly, the costs of transition to
make buildings compliant are key.

Investors are also recognising that ESG is changing what tenants want, driving their current and future occupational needs, and that buildings
must accommodate these needs.

2.7.1 Energy Performance Certificates (EPCs)

The UK Government views the improvement in Energy Performance Certificate (EPC) ratings as key to achieving net-zero carbon by 2050.
Current EPC ratings run from A to G, with buildings that are rated “A” considered the most energy efficient, and those rated “G”, the least
efficient.
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The provisions of the Energy Act 2011 make it unlawful to sell or let commercial or residential properties without an EPC rating, or to let them
with an EPC rating of F or G (the lowest 2 grades of energy efficiency). However, properties classified as low-cost rental accommodation
under section 69 of the Housing and Regeneration Act where the Landlord is a private registered provider of social housing, or where the
landlord is a body registered as a social landlord under Chapter 1 or Part 1 of the Housing Act 1996, are exempt from the legislation.

However, the properties would be required to be compliant in the event that they were in private ownership following enforcement of the
security. We have valued on the assumption that the properties are compliant.

EPC Rating SAP Score Percentage Spread

92 - 100 0.4%

B 81-91 5,159 31.2%

@ 69 - 80 5,992 36.2%

D 55 - 68 3,749 22.6%

E 39-54 820 5.0%

F 21-38 57 0.3%

G 1-20 2 0.0%

Not Needed 0.0%
Not Available 4.3%

Overall, the EPC ratings are in keeping with expectations of the stock given its age, type and condition. The Market Values and Market Rents
applied take these characteristics into consideration and we anticipate that a reasonable to good demand for the stock could be anticipated
assuming on-going maintenance and investment in the stock. There are 59 properties that have an F or G EPC rating for which we have
made an adjustment for remediation costs necessary to bring to EPC E or above.

2.8 Fire Risk Assessments

The Issuer confirms that, where applicable, Fire Risk Assessments (‘FRAs”) have been undertaken where required and are within date, and
that the properties comply with all relevant standards and regulations. Our valuation is prepared on this assumption. None of the properties
are high rise.

2.9 Planning Enquiries

In the context of this valuation, it is not practical to make planning enquiries for all the properties. We have therefore assumed that there are no
pending planning applications or other planning issues likely to adversely affect the subject properties. We have not made specific planning
enquiries for each site.

We have also assumed that the relevant consent for any extensions and alterations works to the properties have been obtained and fully
complied with. We advise that your solicitors confirm the properties are currently being used in line with their consented planning use and that
construction fully met building regulation requirements.

2.10 Lotting
You have instructed us to value the properties as a portfolio assuming disposal as a single lot.

2.11 Rental Income

The Net Annual Rent and Net Average Weekly Rent for the portfolio is broken down by tenure type below:

Tenure Type Net Annual Rent (£) Net Average Weekly Rent (£)

GN Affordable - Flats £3,393,118 £122
GN Affordable - Houses 2048 £15,388,354 £145
GN Market Rent 85! £243,144 £134
GN Social Rent - Flats 2987 £15,276,309 £98
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GN Social Rent - House 8022 £48,372,440 £116
IMR 173 £1,158,213 £129
Sheltered - Flats 534 £2,726,317 £98
Sheltered - Houses 109 £680,804 £120
Supported - Flats 102 £538,671 £102

2008 £8,139,584 £

SO 78
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3.1 Local Market Conditions

The average property price has increased over the last 10 years across all locations. Average prices paid are now around 66% above prices
recorded in 2013 for the East Midlands, West Midlands, South East, South West and East of England. Sales volumes are around 24% below
the rate recorded in 2013. This is illustrated by the Land Registry data shown in the chart below.
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In 2024, the residential property market in the Midlands has experienced a gradual recovery, supported by improving economic conditions and
slightly lower mortgage rates.

In the West Midlands, house prices have seen modest growth, with annual increases of about 2.4% by autumn. This region's market is
stabilizing after several challenging years marked by high interest rates and a cost-of-living crisis. A positive shift occurred in mid-2024 as
mortgage rates eased following a Bank of England interest rate cut, which led to a rise in both buyer demand and sales volume. In fact, sales
volumes increased by around 15% in Q2 2024 compared to the same period in 2023.

In the East Midlands, the market has shown a similarly steady outlook, with more sellers entering the market and house prices maintaining
modest gains. This region has also benefitted from the overall positive sentiment across the UK property market, boosted by better affordability
metrics and sustained earnings growth.

Overall, while interest rates remain higher than pre-pandemic levels, the Midlands' residential property market is experiencing a return to more
balanced and stable conditions. However, affordability concerns persist for some buyers as mortgage rates, although improved, are still
significantly above the lows of recent years.

See Appendix 3 for Macro Market commentary and our latest Housing Research documents and forecasts.

3.2 Comparable Evidence

In order to provide market values and rental values we have used market sales and asking prices and achieved prices where available on
properties in the immediate area to the subject units, including Rightmove, Rightmove plus and agents’ own websites and discussions with
local agents where necessary.

We undertake detailed research into comparable sales and market lettings and details of these are kept on our files for audit purposes.

All sale values were considered as open and not forced sales. To assess values for resale, research was undertaken using readily accessible
sources that included:

. Determination of the area of similar properties related to market / social sector.
. Land Registry information on recent completed sales for the immediate post code and where necessary those of the adjoining areas
. Review of values for similar size and type of properties being marketed in the area of the actual location.

Where possible, discussion with agents and sales personnel on private sites has been completed. A comparison between the particular size,
quality and condition of the property viewed was related to that of any known sales values in order to make a judgement as to what could be
considered as a fair value.
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3.3 Indicative Vacant Possession Values and Indicative Market Rents

The table below shows the average indicative Vacant Possession Values and indicative Market Rents that we have adopted for the properties
included within the valuation, summarised by type and bedroom number.

Number of Properties Average Indicative 100% VP Average Weekly Indicative Market
Rent

Flats £60,220 £100

1 2,557 £120,935 £147

2 1,808 £139,422 £166

3 49 £138,061 £165

£180,000 £208

Houses £168,149 £174
2 5,460 £210,164 £206

3 5,254 £227,489 £224

4 332 £282,184 £278

5 18 £298,333 £299

House Total 12,047 £216,411 £213

Grand Total 16,553 £191,962 £197

Further details of indicative Vacant Possession Values can be found on the property schedule at Appendix 2.

Platform Housing Group Limited Valuation Date — 9 October 2024 17



4.

Valuation Advice

savills



Report & Valuation — 9 October 2024 - Platform Housina Groun Financina Plc - Revaluation

savills

4.1 Existing Use Value for Social Housing
4.1.1 Approach to EUV-SH

EUV-SH for loan security assumes the properties will be disposed of by a mortgagee in possession to another Registered Provider (“RP”) who
will continue the use of the properties for social housing. These organisations will calculate their bid according to their projected income and
outgoings profile which they would estimate the properties would produce under their management. This basis assumes rents will remain
affordable to those in low paid employment and that all vacant properties will be relet on the same basis.

We consider that the appropriate method of valuation is to use a discounted cash flow (“DCF”). The DCF allows us to project rental income
and expenditure over the term of the cash flow to arrive at an annual surplus or deficit, which is then discounted to a net present value.

However, it is also necessary to consider comparable transactional evidence where available.

4.1.2 Principal DCF Variables

The DCF assumptions are derived from information received from Platform Housing Group and our specialist sector knowledge. The table
below sets out our principal assumptions. More detailed discussion on discount rate, adopted rent levels and rental growth is contained in the
following sections.

DCF Variable Assumption Year Variable Amount Source
Current rent £108 2024/25 Average £ Per Week Issuer
Affordable Convergence Rent £112 2024/25 Average £ Per Week Savills
Voids and bad debts 2.00% 2024/25 % Real Savills
Turnover 4% - 7% 2024/25 % Real Savills
Management costs £1,000 2024/25 Average per unit/pa Savills
Cyclical, Void & Responsive Maintenance £1,000 2024/25 Average per unit/pa Savills

Programmed Maintenance £1,500 2024/25 Average per unit/pa Savills

Discount rate 5.25% - 5.50% All Years % pa Real Savills

4.1.3 Inflation Assumptions

Many of our assumptions are derived from the rate of inflation. These include house price and rental growth and building and maintenance
cost inflation. It is essential for us to adopt a long-term underlying rate of inflation which will be acceptable to alternative landlords. We carry
out our assessment of cashflow assumptions on a quarterly basis with reference to materials produced by numerous sources. The
assumptions stated in this report and used in this cashflow are based on evidence available at the time of the valuation.

Consumer Price Index (‘CPI’) inflation was 6.7% in September 2023. This is the rate of CPI which has been used to determine rent increases
effective from 1 April 2024. The average of new Independent Forecasts — as produced by HM Treasury in February 2024 — indicates that CPI
is expected to be 2.3% on average in 2024 and 2.10% in 2025. In the medium-term CPI is expected to run at around 2.10 — 2.40% per
annum. Our long-term assumption remains at 2.00% per annum.

BCIS Tender Price forecasts — which we use to predict changes in major works costs — currently predicts that prices will be lower than inflation
for the remainder of 2024/25, and then run ahead of inflation for the following three years. Our long-term assumption is 0.75% real growth per
annum.

BMI Maintenance Cost forecasts are showing annual real growth of around 0.13% in 2024/25 before growing further above inflation in 2025/26
and then continued real growth ahead of inflation from 2026/27. In the long-term maintenance costs tend to run ahead of inflation mainly
because the work is more labour intensive and therefore more closely linked to wage inflation. Our long-term assumption is 1.00% real per
annum.

CPI General % pa CPI Rental % pa Programmed Cost % (real) Maintenance % (real) pa
pa

2024/25 2.30% 2.25% -0.48% 0.13%
2025/26 2.10% 2.10% 1.23% 1.08%
2026/27 2.10% 2.15% 1.78% 1.00%
2027/28 2.40% 2.40% 1.40% 0.68%
2028+ 2.00% 2.00% 0.75% 1.00%
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CPI fell steadily over the course of 2023 to a December figure of 4%, this then plateaued at through January & February of 2024 with CPI
holding at 4%. March and April saw CPI drop further to 2.3% and into July and August 2024 remained at 2.2%. The current Rate of CPl is
2.2%. There is a belief amongst economists that inflation will remain at 2.2% over the course of 2024 with annual CPI average expected to sit
around 2.3%. As such we have adopted a figure of 2.25% for our predicted September 2024 CPI level. The current rent standard permits
rents to be increased by CPI + 1%, so our valuation adopts a nominal increase of 3.25% at the Year 2 mark (2025/26) and then continuing at
CPI +1% for future years.

4.1.4 Social Rents — Savills “Convergence” Rents and Rental Growth

Registered Providers are required to set their Social Rents in accordance with Rent Standard Guidance issued by the Regulator of Social
Housing. The Guidance sets out a formula for calculating most Social rents which reflects property values, local earnings and bedroom size.
From April 2020 the Rent Policy Statement applies which allows for existing rents to rise at CP1+1%.

Some latitude is given in that rents for new lettings can be no more than 5% higher than their formula level. For sheltered and supported
properties, the margin is extended to +10%. The rents produced by the formula are net of service charges. Service charges are expected to be
charged over and above the rents and to reflect what is actually being provided to tenants.

Mortgagees in possession and their successors in title are not bound by the provisions of the Rent Standard. In theory, therefore, a purchaser
could base a bid for the properties on rents up to open market levels as permitted under the terms of the tenancy agreements. However, any
RP purchaser would need to set rents that are consistent with its objectives as a social housing provider.

We therefore believe that a purchaser in a competitive transaction is likely to set rents at a level they consider to be the maximum affordable
rent to those in low paid employment locally. We assume they would intend to charge such rents for new tenants and increase existing rents
to a sustainable and affordable rent over a reasonable period.

The average rents across the stock are set out below, our assessed sustainable affordable rent or “convergence” rent. We have adopted the
convergence rents in our valuation.

Estimated SEVIIS SEWIIS Local Housing
Net Rent Market Rent
Tenant Convergen| Convergence Allowance
Household ce Rent Rent Afford.
Incomes Ratio

House £608 £115 £119 20% £213 £157

Flat £476 £100 £103 22% £153 £133

We have relied on the current rents supplied by the Issuer in carrying out this valuation. We have not carried out any validation of or research
into the rents supplied.

In the long term, in order to maintain consistent levels of rent affordability, the maximum possible rate of rent growth will be growth in local
household incomes which is currently predicted to be 3.8% pa over the next 10 years in this area. We have therefore assumed that after they
have converged rents will increase at CPI + 1% per annum.

4.1.5 Affordable Rents

In certain circumstances, RPs are able to offer new assured tenancies at intermediate rents at up to 80% of the market rent — such rents are
known as ‘Affordable’ as opposed to ‘Social’ rents. The ability to charge the higher rents is dependent upon the RP having a Development
Framework contract with the HCA or a Short Form Agreement where they are not in the Development Framework.

There are currently 2,583 Affordable Rented properties within the stock. The current average rent for these properties is 139.83 per week.
This is about 20% higher than the target rents on the same properties. These properties have been included in our valuation at their current
Affordable Rent levels.

Under the Rent Standard the rents payable for Affordable Rent tenancies increases annually by CPI plus 1% per annum. Rents are rebased
to market rent upon the granting of a new tenancy. We have assumed that a purchaser from a mortgagee would increase existing Affordable
Rents in line with movements in market rents over the long term.

Market rents tend to increase in line with household incomes. Income growth forecasts for the Midlands are currently 3.8% per annum. We
have assumed that rents will increase at CPI + 1% pa.

4.1.6 Sales Between Registered Providers — Transactional Evidence

Until recently evidence of sales between RPs was extremely limited — most transactions were simple transfers of engagements. However, in
recent years there has been a growing body of transactional evidence from competitive sales between RPs of tenanted stock. The evidence
confirms RPs have a consistent tendency to pay a higher sum for some social housing portfolios than would be suggested by traditional,
purely cashflow driven, EUV-SH valuations. We have been heavily involved in this market and have a database of transactions covering circa
50,000 units.

Although the body of evidence is relatively small compared to the total RP stock in the UK and the market is maturing, we are able to derive a
view of the prices achieved for certain kinds of stock and lot sizes. Assuming a sensible lotting of units in smaller batches of circa 100 units,
bids between 5% to 30% above traditional EUV-SH levels are common for more modern stock in reasonable proximity to amenities. In
addition, it can be seen that gross yields are between 6% and 9%.
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In contrast it is apparent that for lots exceeding around 250 properties the prices achieved appear to be in line with the traditional, cashflow
approach to EUV-SH.

In this case you have instructed us to value the properties assuming a sale as a single lot and our valuations do not therefore reflect the
higher bids that can be received for small portfolios.

Location Units Date of Sale Price per unit Gross Yield
Achieved

Hertfordshire £242 £45,444 £115,702 6.9%
Hertfordshire £290 £45,139 £98,558 5.9%
Hertfordshire £300 £45,139 £86,720 7.7%
Hertfordshire £379 £45,139 £96,615 7.2%
Hertfordshire £448 £45,139 £129,106 6.2%
Lincolnshire £442 £45,108 £50,679 9.3%
Lincolnshire =351 £45,108 £54,482 7.4%
Nottinghamshire £63 £45,108 £57,143 8.5%
Average 315 - £86,126 7.4%

4.1.7 Discount Rate

The discount rate is probably the most important variable in the model since it determines the net present value of future predicted income
and expenditure cashflows. There is no fixed rule for determining the most appropriate rate to be adopted in a discounted cash flow, but the
rate will consider two elements; the cost of funds to acquire the stock and risk/reward appetite of the bidder. The market for this stock will be
within the RP sector.

The discount rate is a combination of an expression of the long-term cost of borrowing for an acquiring organisation, the availability of free
funds for purchase purposes and the risks implicit in the property portfolio concerned, along with the return requirements of the purchaser.
The average cost of long-term borrowing in the RP sector has been relatively stable over the last ten years or so, moving from 4.50% to
4.10%, as reported in accounts and reflecting borrowing from a range of sources at various rates. The accounts of RPs give us a useful
benchmark for costs of funds, but we must also acknowledge market practices, particularly for smaller and more attractive acquisitions. In
such circumstances, where strategic acquisition of stock is weighed against factors such as cost of construction and the aims and objectives
of the provider, implied discount rates are significantly below average costs of borrowing.

In addition to considering the cost of funds, we also need to make an allowance for the risk which attaches to our cashflow assumptions —
some of which may be subject to a higher degree of risk than those generally made in the business plans. The trend in the risk profile is
considered on a case-by-case basis, having regard to the attractiveness of the stock for investment purposes.

Risk is factored in two principle areas: the market and the individual cashflows. The market element will reflect the macro-economic landscape,
the market for social housing stock to be traded and the availability of housing stock at the rents being charged, whereas the individual
cashflow element will reflect the confidence the valuer has in the assumptions adopted.

Having regard to the above, our view is that a discount rate in the range of 4.75% - 5.75% real is generally appropriate, +/- 0.50% for
particularly risky or attractive acquisitions respectively.

We have adopted a discount rate of 5.25% - 5.5% real over an assumed CPI inflation rate of 2.0% (Long Term Bank of England Target Rate).
This is the rate applied over the cashflow run in perpetuity.

4.1.8 Existing Use Value for Social Housing (EUV-SH) — Rented Properties

The aggregate EUV-SH of the Freehold or Long Leasehold interest in the 5,903 properties for loan security purposes is:

£280,518,000
(Two Hundred and Eighty Million Five Hundred and Eighteen Thousand Pounds)

4.2 Market Value Subject to Tenancy (MV-STT)
4.2.1 Approach to MV-STT

We assess the MV-STT in two ways; firstly, by applying a discount to Market Value with Vacant Possession (“MV-VP”) and secondly by
applying a yield to rental income.
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The valuation of properties and portfolios subject to Assured and Secure tenancies is carried out with reference to comparable evidence from
the sales of similar tenanted portfolios and individual units and sold subject to Protected Tenancies or Assured Shorthold Tenancies. There is
an established body of evidence from portfolios traded on the open market to which we can refer.

Investors tend to base their bid on their ability to “trade out” individual units at Market Value assuming vacant possession over time. In
locations where there is a limited market or where a property is difficult to trade, owing to style or market conditions, investors will base their
bid on rental return compared to capital cost.

The discount to MV-VP ranges from 10% for prime property to 40% where market conditions are difficult. Typical rates are around a 20% to
30% discount to MV-VP for properties subject to AST tenancies.

The yield applied to net income varies from 5% or less for prime property, to 7% or more for poorer locations. This equates to a yield on gross
income (after deductions for management, maintenance & voids) of between 7% to 10% and possibly higher for Sheltered accommodation.

The Residential Investment market is currently steady and having discussed the portfolio with agents active in the market we expect that the
properties would fair demand if brought to the market.

Recent sales evidence which is relevant to this valuation includes the following transactions:

Nottingham - Oct-23 £1,241,333 4.6%
Birmingham 628 Apr-23 £9,563,333 4.5%
Birmingham 722 Mar-23 £7,220,000 4.5%

The discount and yield applied in our valuations has been adjusted to reflect the additional security of tenure RP tenants benefit from.

4.2.2 Principal Assumptions — MV-STT

We have considered the above in arriving at our valuation. The yield and other principal assumptions adopted are set out below.

Voids % of Rent Debit p.a. 5.00%
Management % of Rent Debit p.a. 10.00%
Maintenance % of Rent Debit p.a. 10.00%
Net Yield % 4.30%
Gross Yield % 3.10%

Valuing LSVT stock at Market Value

The Housing and Planning Act 2016 (‘HPA 2016’) contained provisions to deregulate the social housing sector which give much greater
freedom to housing providers to dispose of and manage their property assets. The deregulation provisions came into effect on 6 April 2017.
As a result, s.133 of the Housing Act 1988, which required consent to be obtained prior to disposal of property previously transferred from
a local authority, is no longer effective.

The HPA 2016 therefore allows valuers to consider transferred stock on the basis of Market Value (rather than Existing Use Value for Social
Housing — EUV-SH), removing the assumption that the stock can only be sold to another Registered Provider and will remain subject to
regulatory control. Valuers can therefore now assume that the stock could be sold to a private investor and take into consideration transactions
of private residential portfolios in order to inform their opinion of value.

No large-scale disposals of LSVT social housing have taken place since the HPA 2016 came into force and direct transactional evidence
is therefore not yet available. Nevertheless, we can consider the growing institutional interest in larger scale residential purchases in order to
assess how the freedoms of the HPA 2016 will affect the Market Value of social housing stock.

The principal drivers of value for private investors in residential property are the ability to achieve sales of void properties and the scope for
rental growth. The normal approach to assessing MV-STT involves analysing comparable evidence from similar portfolios. This includes
looking at the yield achieved and the percentage of vacant value the price achieved represents. Valuations are then derived by firstly applying
an appropriate discount to Market Value with Vacant Possession (“MV-VP”) and secondly by applying a suitable yield to rental income.

The market has had little time to respond to the new freedoms and given the lack of direct transactional evidence for an LSVT portfolio of this
size and type, our approach to the Market Value is to use Discounted Cashflow analysis to derive our opinions of value. The DCF allows us to
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project rental income (from both rents and from sales) and expenditure over the term of the cash flow to arrive at an annual surplus or deficit,
which is then discounted to a net present value. In order to construct the cashflows we have detailed regard to the characteristics of stock at
the local “neighbourhood” (in this case sub-postcode) level. This allows consideration of the potential for sale of void units in a given locality
and also the potential to increase rent in relation to household income and across a large stock.

The removal of the need for s.133 consent does not remove other hindrances there might be to market sale of void properties or the escalation
of rents beyond social levels. Such hindrances may exist within the legal title, planning or loan documentation and further legal due diligence
and review is recommended before assuming an MV can be applied. For some stock, the Market Value may be at similar levels to the EUV-
SH values provided before the HPA 2016; this being due to the limited market interest in less favored elements of the stock.

As the properties capable of uplift are geographically concentrated, we need to assess just how much scope an investor would have to
increase rents to affordable, Local Housing Allowance (“LHA”) or at or towards market levels. An investor would not wish to push all rents to
market levels if it were likely to compromise his ability to collect rent and give rise to arrears that may result in bad debts. Central to this
approach is the investors' ability to assess household incomes and driving rents at levels that will be sustainable across a concentrated stock
group.

The Original Issuer does not maintain details of households' incomes that would be sufficiently robust for our purposes. Therefore, in order to
establish rental uplift potential, we consider an investor would review census data in the public domain. We have analysed the Annual Survey
of Household earnings (ASHE) produced by the Office of National Statistics which provides details of earnings at Local Authority level and
compared this to a ten-year average of household incomes provided by the CORE returns for regulatory purposes. This was produced in 2013
and is the last dataset available for the analysis of household incomes in the lower deciles of the population as a whole. Using the statistical
technique of equivalisation we have derived estimated current earnings per bed space. This provides a benchmark that is annually reviewed
against which housing expenditure can be compared. For each group within the stock, we have estimated the household income per week.

The Joseph Rowntree Foundation have established that circa 29% of household income is spent on housing costs by social housing tenants,
but with the poorest fifth of social renters paying up to 33%. An investor taking possession of the stock would not be required to comply with
regulatory guidance concerning affordability and we would expect rents to be escalated beyond current social rent norms wherever possible.

Beyond the potential for rental growth from existing tenancies an investor would potentially be able to let voids to a broader client group with
higher incomes. We have therefore also looked at Indices of Multiple Deprivation by sub-postcode as an indicator of areas where such
potential might exist. We have assumed that rents could be increased to LHA or market levels in areas where levels of deprivation are low,
but in areas of more acute deprivation we have assumed that rents would remain below LHA rent levels.

An investor will consider the potential of the stock for releasing receipts from the sale of units becoming void. The assumption being that units
will be considered for sale rather than being relet. The quantum of sales receipt arising is a factor of the following:

a. the rate of turnover of stock.

b) the vacant possession values prevailing in a given geographic area.

c) the potential of a given market to absorb the turnover of units.

d) the likely stability of a given market based on historical evidence; and

The above factors will be regarded against the backdrop of the strength of the broader property market and future growth or reduction of
vacant possession values through projections.

Our assumptions in respect of inflation, rates of re-letting, management and maintenance costs are taken from those used in our EUVSH
valuation. We have given regard to the voids and bad debts assumptions applied in the EUV-SH modelling and increased these as appropriate
to reflect the impact of raising rents. We have also applied major works in line with the levels adopted in the EUV-SH valuation, reflecting the
latest condition data available.

4.2.3 Market Value — Subject to Tenancies (MV-STT) — Rented Properties
The aggregate MV-STT of the Freehold or Long Leasehold interest in the 10,654 properties for loan security purposes is:

£1,102,562,000

(One Billion One Hundred and Two Million Five Hundred and Sixty Two Thousand Pounds)

4.3 Shared Ownership
4.3.1 General

The Issuer has a portfolio of 2,008 properties subject to Shared Ownership leases in charge. They retain around 61% of the equity in their
properties, overall. Please see Appendix 2 for details of the properties, shares held, and rental income produced.

4.3.2 Valuation Approach

Shared Ownership property produces a rental income dependent on the percentage owned by the leaseholder and the percentage retained
by the lessee. As leaseholders have a stake in the property, arrears and default are comparatively rare and landlords can retrieve management
costs. Maintenance does not erode rental income as the leaseholder is responsible.

Shared Ownership property thus produces good quality, low risk rental income on the share retained. In addition, capital receipts can arise
when the leaseholder decides to acquire the whole or a portion of the remaining equity, which usually happens when they decide to sell and
move on, or on the occurrence of default.

We use a discounted cashflow model designed for the valuation of Shared Ownership property which projects future rent and outgoings to
arrive at a net present value. This cashflow can be tested with a variety of staircasing and default scenarios.

Platform Housing Group Limited Valuation Date — 9 October 2024 23



Report & Valuation — 9 October 2024 - Platform Housina Groun Financina Plc - Revaluation

savills

In this case we have assumed that all service costs can be recouped through service charges and that management income, and the
management charge equals the management expenditure.

We have applied a discount rate of 4.5% real reflecting the very secure nature of Shared Ownership income.
4.3.3 Shared Ownership Valuations Principal DCF Assumptions

Our principal valuation assumptions are as follows:

£78

Current rent Current Average £ Per Week

Indicative 100% rent £128 Current Average £ Per Week
Management costs £175 All Years Average per unit/pa
Retained share 61% Current Average per unit
Current Indicative 100% MV-VP £230,000 Current Average £ per unit
Discount rate for rental income 4.75% All Years % pa Real

4.3.4 Market Value /Existing Use Value Social Housing — Shared Ownership Leases
The Market Value subject to Shared Ownership leases/EUV-SH of the 2008 Shared Ownership properties is:

£205,511,000

(Two Hundred and Five Million Five Hundred and Eleven Thousand Pounds)

For the avoidance of doubt the EUV-SH of shared ownership properties is equivalent to their MV.
4.4 Valuations

4.4.1 Valuation of Freehold and Leasehold Property that may be disposed at MV-STT

Properties that may be disposed of by a mortgagee in possession at MV-STT, that is on an unfettered basis (meaning subject to existing
tenancies but otherwise with vacant possession and not subject to any security interest, option or other encumbrance or to any restriction
preventing its sale to, or use by, any person for residential use) as referred to in paragraph 1.5 above.

Our opinion of value, in aggregate, of the 10,654 dwellings as mentioned at 1.5 above, on the basis of

. Market Value — Subject to Tenancies (MV-STT) is £1,102,562,000 (One Billion, One Hundred and Two Million, Five Hundred and Sixty-
Four Two Pounds)

For information purposes only, our opinion of value, in aggregate, of those 10,654 MV-STT properties, valued on the basis of EUV-SH is
£592,611,169

Category of Property Number of Dwellings Market Value — Subject to Tenancies
MV-STT

Platform HG Financing PLC Freehold 10,622 £1,097,181,000
Leasehold 32 £5,381,000
Total 10,654 £1,102,562,00
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4.4.2 Valuation of Freehold and Leasehold Property that may be disposed at EUV-SH

Our opinion of value, in aggregate, of the 5,899 rented and Shared Ownership dwellings as mentioned at 1.5 above, on the basis of

. Existing Use for Social Housing (EUV-SH) is £488,029,000 (Four Hundred and Eighty-Eight Million, and Twenty Nine Thousand

Pounds).
MV-STT.
Platform HG Financing PLC Freehold 5,817 £481,183,000
Leasehold 82 £4,846,000
Total 5,899 £488,029,000

4.5 Additional Advice
4.5.1 Lending Against MV-STT

It is essential that before lending on MV-STT your lawyers confirm that the properties are capable of being let at a Market Rent, or disposed of
free from restrictions, should you take possession. If there are enforceable “Housing Restrictions” in title, planning approval, s.106 agreements
or by separate Nomination agreements, that, for example, limit disposal only to Registered Providers or contain binding contractual
nominations, then the correct valuation basis is EUV-SH and not MV-STT.

We must also stress that it is up to you to assess the terms of the loan and the amount of lending based on the valuations herein. We have
set out the current rental income at Appendix 2 but make no warranty that the current income is sufficient to support lending against MV-STT
either on individual valuation groups or against the whole portfolio.

4.5.2 Indicative Aggregate Market Value assuming Vacant Possession

The indicative aggregate Market Value of 16,581 properties is £3,182,930,000. This assumes the properties are available with vacant
possession, but in fact, the properties are subject to tenancies and shared ownership leases. This figure cannot therefore be regarded as a
valuation suitable for lending. It is thus provided for illustrative purposes only and given with nil reliance.

4.5.3 Lotting and Value Disaggregation

We have valued the properties as a single lot. As a result, we have not assessed individual valuations for each property. We have,
however, provided a disaggregation of the overall valuation figures by reference to the appropriate rent and these figures are shown on the
property schedule at Appendix 2.

It is very important to note that the per unit figures shown in the schedule should not be regarded as individual valuations of the properties.
They are provided as indicative figures for administrative purposes only. They should not be used for any other purpose, including disposals
or re-assessment of security, without our prior written approval.
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5.1 Lender’s Responsibility

It is usual for a valuer to be asked to express an opinion as to the suitability of a property as security for a loan, debenture or mortgage.
However, it is a matter for the lender to assess the risks involved and make its own assessment in fixing the terms of the loan, such as the
percentage of value to be advanced, the provision for repayment of the capital, and the interest rate.

In the report we refer to all matters that are within our knowledge and which may assist you in your assessment of the risk. In assessing the
nature of the risk, we would draw your attention to the matters highlighted in the following paragraphs.

We have made subjective adjustments during our valuation approach in arriving at our opinion and whilst we consider these to be both logical
and appropriate they are not necessarily the same adjustments which would be made by a purchaser acquiring the properties.

Where we have expressed any reservations about the properties, we have reflected these in the valuation figure reported. However, it may be
that the purchasers in the market at the time the property is marketed might take a different view.

Loan Security Assessment

Property Market Risks ° Satisfactory Registered providers across the UK face an extremely uncertain operating environment, after the severe and
ongoing macroeconomic shocks over the past three years, including from Brexit, Covid-19, and resulting from
Russia’s invasion of Ukraine. Presently, high inflation, a tightened labour market, and the historical impact of the
pandemic on supply chains have increased costs for RPs. Borrowing costs also increased, both from substantially
rising interest rates and from widening spreads on debt. At the same time, income streams continue to face greater
than usual uncertainty, with significant headwinds in the housing market and the unknown outcome of a rent
settlement for 2025 onwards. There remains a continuing possibility of further unexpected shocks.

All RPs are looking to undertake substantial investment in existing stock to deliver against quality, building safety,
and decarbonisation commitments, as well as continuing to invest in much needed new housing supply. This planned
activity has resulted in a further reduction in providers’ forecast interest cover. Reduced financial headroom is likely
to reduce some providers’ capacity to cope with further financial shock and associations will need to maintain
financial resilience while ensuring they remain compliant with the requirements set out in legislation and regulatory
standard.

Suitability for Loan Security ° Satisfactory Overall and subject to the comments outlined within our report, we consider that the property provides / properties.
provide suitable security for a loan secured upon it, which reflects the nature of the property, our reported opinion of
value and the risks involved.

Key Lender Action Points e Satisfact
LRI « Review EPC for the stock lacking certification.
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6.1 Overview

Unless otherwise stated in this report, our Valuation has been
carried out on the basis of the following general assumptions and
conditions in relation to each property that is the subject of our
Report. If any of the following assumptions or conditions are not
valid, this may be that it has a material impact on the figure(s)
reported and in that event we reserve the right to revisit our
calculations.

6.2 General Assumptions

That we have been supplied with all information likely to have an
effect on the value of the property(ies), and that the information
supplied to us and summarised in this report is both complete and
correct.

Legal

1. That the property(ies) is/are not subject to any unusual or
especially onerous restrictions, encumbrances or outgoings
contained in the title. Should there be any mortgages or charges,
we have assumed that the property(ies) would be sold free of
them. Unless provided to us by your legal advisors, we have not
inspected the relevant title documents.

2. That the property abuts an adopted highway maintainable at public
expense. We assume that full rights of access are enjoyed, and
that no third parties enjoy any rights over the property. This should
be confirmed by your legal advisers prior to relying on our report.

3. That where there are tenants, they are capable of meeting their
obligations and there are no arrears of rent or undisclosed
breaches of covenant.

Legislative and Statutory Compliance

4. That the building(s) has/have been constructed and used in
accordance with all statutory and bye-law requirements, and that
there are no breaches of planning control or building regulations.
Likewise, that any future construction or use will be lawful (other
than those points referred to above).

5. That the property(ies) is/are not adversely affected, nor is likely to
become adversely affected, by any highway, town planning or
other schemes or proposals, and that there are no matters
adversely affecting value that might be revealed by a local search,
replies to usual enquiries, or by any statutory notice (other than
those points referred to above).

6. That the property(ies) either complies/comply with the Equality Act
2010 and all other Acts relating to occupation, or if there is any
such non-compliance, it is not of a substantive nature.

7. No allowance has been made for rights, obligations or liabilities
arising under the Defective Premises Act 1972, and it has been
assumed that all fixed plant and machinery and the installation
thereof complies with the relevant UK and EU legislation.

The Property

8. That the property(ies) has/have been measured in accordance
with the Code of Measuring Practice (6th Edition) and we have
valued on the basis of the floor areas stated in our report. Whilst
the 6th Edition has been superseded by RICS Property
Measurement (2nd Edition) which outlines the International
Property Measurement Standards (IPMS) for offices and
residential property, this basis of measurement has yet to be
adopted by market participants. Where we have been provided
with floor areas, we assume these floor areas are complete and
correct, and are the net/gross internal/external or net saleable floor
areas measured in accordance with the Code of Measuring
Practice (6th Edition).
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9. That the building(s) is/are structurally sound, and that there are no
structural, latent or other material defects, including rot and
inherently dangerous or unsuitable materials or techniques,
whether in the parts we have inspected or not, that would cause
us to make allowance by way of capital repair (other than those
points referred to above). Our inspection of the property(ies) and
our Report do not constitute a building survey or any warranty as
to the state of repair or refurbishment of the property(ies). Our
Valuation is on the basis that a building survey would not reveal
material defects or cause us to alter our valuation materially.

10. That there is unrestricted access to the property(ies) and that the
site(s) is/are connected, or capable of being connected without
undue expense, to the public services of gas, electricity, water,
telephones and sewerage.

11. Sewers, mains services and roads giving access to the
property(ies) have been adopted, and any lease provides rights of
access and egress over all communal estate roadways, pathways,
corridors, stairways and the use of communal grounds, parking
areas and other facilities.

12. That in the construction or alteration of the building(s) no use was
made of any deleterious or hazardous materials or techniques,
such as high alumina cement, calcium chloride additives,
woodwool slabs used as permanent shuttering and the like (other
than those points referred to above). We have not carried out any
investigations into these matters.

13. That either there is no asbestos present within the building(s) or if
there is asbestos present this is recorded and managed within an
Asbestos Register in accordance with the Control of Asbestos
Regulations 2012.

14. Unless stated otherwise, our valuation will be reported on the basis
that the property(ies) falls/fall outside the RICS Professional
Standard on the Valuation approach for properties in multi-storey,
multi-occupancy residential buildings with cladding.

Environmental

15. That the property(ies) has/have not suffered any land
contamination in the past, nor likely to become so contaminated in
the foreseeable future. We have not carried out any soil tests or
made any other investigations in this respect, and we cannot
assess the likelihood of any such contamination. Should it
subsequently be established that contamination exists at the
property(ies), or on any neighbouring land, then we may wish to
review our valuation advice.

16. That, unless otherwise stated in the report, the property(ies)
has/have an EPC rating of ‘E’ or above. As part of the Minimum
Energy Efficiency Standards 2015 (MEES) that were passed by
law in April 2015, from April 2018 it has been a legal requirement
for residential or commercial properties to have a minimum EPC
rating of ‘E’ in order to be subject to a new letting. From 1 April
2023, this has applied to all lettings, including lease renewals.

17. The Scottish legislation covering EPCs is contained in the Energy
Performance of Non-Domestic Buildings (Scotland) Regulations
2016 [AEP Regulations]. The legislation captures existing
buildings (or units within a building) which are over 1,000 sq m and
are either sold or leased to a new tenant. On a sale/lease of a
property which is over 1,000 sq m which is not built to 2002
Building Regulation Standards, a seller is legally obliged to provide
an “Action Plan” to a purchaser. The Action Plan will identify
emissions and energy improvement targets for a building and the
improvement measures that the owners needs to implement to
meet these targets. Owners have two options, either carry out the
improvement works detailed in the recommendations report within
three and half years, or, defer carrying out the works by providing
annual report on the operational ratings of the property. The
Action Plan will state
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which option has been chosen. Responsibility for complying with
the AEP Regulations and completing the works and reporting on
operational ratings rests with the owners of the property.

EPCs are required for the sale, letting, construction, or alteration
of all residential buildings in Scotland. The Scottish Government
recently published its Energy Efficient Route Map which brought in
The Energy Efficiency (Private Rented Property) (Scotland)
Regulations 2019. Pre-COVID-19 it had been legislated that at the
change in a tenancy of any private rented property it would need
to meet an EPC of D by April 2022, with a backstop date of existing
properties by 2025, this was then rescinded due to the pandemic.
As aresult of the SNP/ Green Alliance, the Scottish Government’s
“Heat in Buildings Strategy” was published on 07 October 2021,
this now removes the single goal of achieving higher energy
efficiency and links it with achieving net zero emissions. The
regulations are due to be introduced in 2025 requiring all
properties in the private rented sector to reach a minimum
standard equivalent to an EPC of C, where technically feasible and
cost effective, at change of tenancy, with a backstop date of 2028
for all remaining existing let properties. It is also proposed that the
same will follow in the owner occupied sector by 2033.

That the property(ies) is/are free from environmental hazards.

That, unless otherwise stated within our report, the property(ies)
does/do not suffer from any ill effects of Radon Gas, high voltage
electrical supply apparatus or other environmental detriment.

We have made informal enquiries in respect of risk of flooding to
the property. The Environment Agency/Scottish Environment
Protection Agency (SEPA) (as appropriate) categorise the risk of
flooding to a property from rivers or sea, and the Lead Local Flood
Authority (LLFA)/Scottish Environment Protection Agency (SEPA)
(as appropriate) categorise the risk of flooding to a property from
surface water. The risk categories are defined as very low / low /
medium / high risk and represent a less than 0.1% / 0.1% - 1% /
1% - 3.3% / 3.3% chance of flooding each year.

Where we have been asked to value the site under the special
assumption that the property will be developed, there are no
adverse site or soil conditions, that the property is not adversely
affected an Environmental Impact Assessment, that the ground
does not contain any archaeological remains, nor that there is any
other matter that would cause us to make any allowance for
exceptional delay or site or construction costs in our Valuation.

6.2.1 Further General Assumptions applicable to residential
valuations

The following general assumptions apply to residential property
valuations and are in addition to the general assumptions as above.

23

. Where the property comprises flats or maisonettes, unless

instructed or otherwise aware to the contrary, we will assume that:

a. The costs of repairs and maintenance or the building and
grounds are shared equitably between the flats and
maisonettes.

b. There are suitable, enforceable covenants between all
leaseholds, or through the landlord or the owner.

c. There are no onerous liabilities outstanding.

d. There are no substantial defects, or other matters requiring
expenditure (in excess of the current amount or assumed
amount of service charge payable on an annual basis),
expected to result in charges to the leaseholder, or owner of
the property, during the next five years, equivalent to 10% or
more of the reported Market Value.
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24. Where the dwelling is leasehold and it is not possible to inspect

25.

the lease or details have not been provided, the following further
assumptions will be made, unless instructed to the contrary:

a. The unexpired term of the lease is 85 years, and no action is
being taken by any eligible party with a view to acquiring the
freehold or to extending the lease term.

b. That there are no exceptionally onerous covenants upon the
leaseholder.

c. The lease cannot be determined except on the grounds of a
serious breach of covenant in the existing lease agreement.

d. If there are separate freeholders, head and/or other sub-head
leaseholders, the terms and conditions of all the leases are in
the same form and contain the same terms and conditions.

e. The lease terms are mutually enforceable against all parties
concerned.

—h

. There are no breaches of covenants or disputes between the
various interests concerned.

g. The leases of all the properties in the building/development are
materially the same.

h. The ground rent stated or assumed is not subject to
unreasonable review and is payable throughout the expired
lease term.

.In the case of blocks of flats or maisonettes of over six
dwellings, the freeholder manages the property directly or there
is an appropriate management structure in place.

. There is a dutyholder, as defined in the Control of Asbestos
Regulations 2012, and there are in place an asbestos register
and effective management plan, which does not require any
immediate expenditure, pose a significant risk to health or
breach of the Health and Safety Executive (HSE) regulations.

k. Where the property forms part of a mixed residential or
commercially used block or development, there will be no
significant changes in the existing pattern of use.

. Where the property forms part of a development containing
separate blocks of dwellings, the lease terms of the property
apply only to the block. There will be no requirement to
contribute towards costs relating to the other parts of the
development, other than in respect of common roads, paths,
communal grounds and services.

m. Where the property forms part of a larger development, the
ownership of which has since been divided, all necessary rights
and reservations have been reserved.

n. There are no unusual restrictions on assignment or sub-letting
of the property for residential purposes.

0. There are no outstanding claims or litigation concerning the
lease of the property or any others within the same
development.

p. Where the property benefits from additional facilities within a
development, the lease makes adequate provision for the
lessee to continue to enjoy them with exceptional restriction, for
the facilities to be maintained adequately, and that there are no
charges over and above the service charge for such use and
maintenance.

In respect of insurance the following assumptions will be made,
unless instructed otherwise:

a. The property can be insured under all-risks cover for the current
reinstatement cost and is available on normal terms.

b. There are no outstanding claims or disputes.

c. Where individuals in a block makes separate insurance
arrangements, the leases make provision for mutual
enforceability of insurance and repairing obligations and
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d. Any landlord responsible for insurance is required to rebuild the
property with the alterations that may be necessary to comply
with current Building Regulations and planning requirements.

6.3 General Conditions

Our valuation has been carried out on the basis of the following
general conditions:

1.

In undertaking our valuations, we have adopted the definitions of
Market Value and Market Rent as defined in the RICS Valuation —
Global Standards (“the Red Book”), as detailed below:

Market Value (MV) is defined in IVS 104 paragraph 30.1 as:

“The estimated amount for which an asset or liability should
exchange on the valuation date between a willing buyer and a
willing seller in an arm’s length transaction, after proper marketing
and where the parties had each acted knowledgeably, prudently
and without compulsion.”

Market Rent (MR) is defined in IVS 104 paragraph 40.1 as:

“The estimated amount for which an interest in real property should
be leased on the valuation date between a willing lessor and a
willing lessee on appropriate lease terms in an arm’s length
transaction, after proper marketing and where the parties had each
acted knowledgeably, prudently and without compulsion.”

. Where relevant, we have adopted the definition of Fair Value as
defined in the RICS Valuation — Global Standards (“the Red Book”)
and the definition adopted by the International Accounting
Standards Board (IASB) in IFRS 13:“The price that would be
received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement
date.”

. Where relevant, we have adopted the RICS definition of Gross
Development Value (GDV) as defined in the RICS Guidance Note
on the Valuation of Development Property 2019:“The aggregate
market value of the proposed development, assessed on the
assumption that the development is complete at the date of
valuation in the market conditions prevailing at that date”.

. The importance of the date of valuation must be stressed as
property values can change over a relatively short period.

. All those involved in the production of this valuation report with
AssocRICS, MRICS or FRICS qualifications are also RICS
Registered Valuers. Furthermore, in accordance with VPS 1
paragraph 3.2 of the Red Book, we confirm that the
aforementioned individuals have sufficient current knowledge of
the particular market and the skills and understanding to undertake
the valuation competently.

. Where the report is addressed to multiple addressees under
Addressee(s) at 1.1, it is capable of being relied upon provided
that, in relying on the report, each of the Addressees
acknowledges and agrees that:

a.

b. the report is subject to the terms and conditions set out in the
instruction documents in Appendix 1.

. Without prejudice to the generality of the foregoing, any party who
is permitted to rely on this Report (whether by our agreement, by
an assignment, or who otherwise becomes entitled to rely upon
this Report) may only do so subject to the terms of the
engagement letter between us and the Original

10.

11.

12.
13.
14.

15.

16.

17.
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Addressee(s). We shall have no liability that is greater, or for a
longer duration, to any party than we have under the terms of the
engagement letter. Without limitation to the terms of the
engagement letter, any party purporting to rely on this Report does
so subject to the following:

a. Our aggregate liability due to or under and/or arising out of or
in connection with this Report to any one or more or all parties
relying on this Report, however that liability arises (including,
without limitation, liability arising by breach of contract, tort,
including the tort of negligence, or breach of statutory duty)
shall be limited to the liability cap stated above.

o

. This Report is governed by and shall be construed in
accordance with English law, and the English courts shall have
exclusive jurisdiction over any claim or proceedings arising
hereunder; and

. In accordance with the recommendations of the RICS, we would

state that this report is provided solely for the purpose stated. |l

. Where our valuation is provided for the purposes of secured

lending, although we comment on the suitability of the
property(ies) as loan security, we do so generally and not in the
context of any specific loan terms as we are not qualified to do so.

Where we have provided an indication for insurance purposes of
the current reinstatement cost of the property in its present form,
it is given solely as a guide. A formal estimate for insurance
purposes can only be given by a quantity surveyor or other person
with sufficient current experience of replacement costs. We
confirm that the property has not been inspected by such a person,
and therefore any cost estimate is provided without liability.

We have made no allowance for any Capital Gains Tax or other
taxation liability that might arise upon a sale of the property.

Our valuation is exclusive of VAT (if applicable).
No allowance has been made for any expenses of realisation.

Excluded from our valuation is any additional value attributable to
goodwill, or to fixtures and fittings which are only of value in situ to
the present occupier.

When valuing two or more properties, or a portfolio, each property
will be valued individually and no allowance will be made, either
positive or negative, should it form part of a larger disposal. The
total stated will be the aggregate of the individual Market Values.

In the case of a property(ies) where there is a distressed loan we
will not take account of any possible effect that the appointment of
either an Administrative Receiver or a Law of Property Act
Receiver might have on the perception of the property in the
market and its/their subsequent valuation, or the ability of such a
Receiver to realise the value of the property in either of these
scenarios.

The extent of the due diligence enquiries we have undertaken and
the sources of the information we have relied upon for the purpose
of our valuation are stated in the relevant sections of our report.
Where reports and other information have been provided,

Platform Housing Group Limited
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18.

19.

Report & Valuation — 9 October 2024 - Platform Housina Groun Financina Plc - Revaluation

we summarise the relevant details in this report. We do not accept
responsibility for any errors or omissions in the information and
documentation provided to us, nor for any consequences that may
flow from such errors and omissions.

Our Valuation will be based on market evidence which has come
into our possession from numerous sources, including other
agents and valuers and from time to time this information is
provided verbally. Some comes from databases such as the Land
Registry or computer databases to which Savills subscribes. In all
cases, other than where we have had a direct involvement with the
transactions being used as comparables in our Report, we are
unable to warrant that the information on which we have relied is
correct.

This report contains many assumptions, some of a general and
some of a specific nature. Our valuations are based upon certain
information supplied to us by others. Some information we
consider material may not have been provided to us. All of these
matters are referred to in the relevant sections of this report.
Where possible, we have sought to verify the information provided
to us. However, should further due diligence highlight inaccuracies
in the data supplied to us, or new material information come to
light, this may have an adverse impact on the valuations herein
reported. In such cases, we would reserve the right to amend our
advice accordingly.

savills

Platform Housing Group Limited

Valuation Date — 9 October 2024

32



Appendix 1 - Instructions and Confirmation Letter

savills



savills

th
7" October 2024 Andy Garratt BA FRICS FCIH

E: AGarratt@savills.com

Our Ref: 662015 DL: +44 (0) 7807 999 579

33 Margaret Street
London W1G 0JD
savills.com

(1) Platform Housing Limited (In its capacity as original borrower) and
(2) Platform HG Financing plc (In its capacity as issuer)

Both c/o :1700 Solihull Parkway, Birmingham Business Park, Solihull B37 7YD

For the attention of Steven Harris

For the attention of: Tony Petrou

Dear Sirs
ISSUER: PLATFORM HG FINANCING PLC
VALUATION OF THE PLATFORM HOUSING GROUP PROPERTIES FOR THE £1,000,000,000 SECURED NOTE
PROGRAMME OF PLATFORM HG FINANCING PLC.
Confirmation of terms of engagement for the provision of valuation advice
1. Thank you for your email to us confirming acceptance of our tender for this work. We are grateful to you for your kind
instructions to advise and now write to confirm the terms upon which Savills Advisory Services Limited (Savills, we

or us) will provide M&G Trustee Company Limited (you) with a valuation report (the Valuation or Report) in respect
of the above property or properties (each being a Property).

2. Our Valuation will be undertaken on the terms set out in this letter, including its appendices.

4. Please note we will be unable to formally issue our final Report to you, and you will be unable to rely upon the contents
of our Report, until such time as we have received your signed copy of this letter.

5. To the extent that there is conflict or inconsistency between this confirmation of instruction letter and your email
referred to above, this confirmation of instruction letter will prevail.

6. Conflicts of Interest

We confirm that Savills (UK) Limited does not have an involvement with the Property or any other parties and there
are no other factors that could limit our ability to provide an impartial and independent valuation. Therefore, the valuers
will report an objective valuation.

Offices and associates throughout the Americas, Europe, Asia Pacific, Africa and the Middle East.

Savills Advisory Services Limited. Chartered Surveyors. A subsidiary of Savills plc. Registered in England No. 06215875
Registered office: 33 Margaret Street, London, W1G 0JD



RICS Red Book

We shall prepare
International Valu

savills

our Valuation in accordance with the RICS Valuation — Global Standards (incorporating the IVSC
ation Standards) effective from 31 January 2022 together, where applicable, with the UK National

Supplement effective 14 January 2019, together the “Red Book”. Accordingly, we confirm that:

(a) Identification and status of the Valuer

(i)

(ii)

The Valuation will be the responsibility of, and the Report will be signed by Andy Garratt BA (Hons)
FRICS, RICS Registered Valuer (the Valuer). The Valuer will work with colleague(s) as appropriate,
and the Report will be counter-signed by at least two other RICS Registered Valuers;

The Valuer has sufficient current knowledge of the particular market(s) and sufficiently developed
skills and understanding to undertake the valuation competently.

We are acting as an “external valuer” as defined in the Red Book and within Appendix 1.

(b) Identification of the client and other intended users

The client is jointly & severally the addressees of this letter. We agree that the Report will be addressed as

follows a

nd that the following parties (together, the Addressees) shall be entitled to rely upon our Report:

This report is addressed to and capable of being relied upon by:

(i)

(ii)

(iii)

M&G Trustee Company Limited (previously known as Prudential Trustee Company Limited) as
Security Trustee (the Security Trustee) for itself and on behalf of the Beneficiaries, each Beneficiary
(both present and future) and each of their respective successors, assignees and transferees from
time to time under (and as each such term is defined in) a security trust deed dated 10 August 2020
and made between Platform HG Financing plc as Initial Beneficiary, Platform Housing Limited as
the Initial Chargor and the Security Trustee (as the same may be further amended, varied,
supplemented, restated and/or novated from time to time, (the Security Trust Deed);

M&G Trustee Company Limited (formerly Prudential Trustee Company Limited) as Bond Trustee
(the Bond Trustee) for itself and on behalf of the Bondholders under (and as defined in) a Bond
Trust Deed dated 10th August 2020 made between Platform HG Financing Plc as issuer and the
Bond Trustee as may be amended, novated, varied, supplemented, restated, or replaced from time
to time, (the Bond Trust Deed);

M&G Trustee Company Limited (formerly Prudential Trustee Company Limited) as Note Trustee
(the Note Trustee) for itself and on behalf of the Noteholders under (and as defined in) a Note Trust
Deed originally dated 22nd February 2021 made between Platform HG Financing Plc as issuer and
the Note Trustee (as may be amended, novated, varied, supplemented, restated, or replaced from
time to time, the Note Trust Deed) entered into in respect of the £1,000,000,000 Secured Note
Programme (the Programme) of Platform HG Financing plc,

(together, the Addressees) provided that, in relying on this report, each of the Addressees acknowledges and
agrees that:

(a) this report refers to the position at the date it was originally issued and, unless otherwise
confirmed by us in writing, we have taken no action to review or update this report since the date it
was originally issued; and

P

(c) Identification of the asset or liability to be valued:

(i)

The interest(s) to be valued comprises stock totalling around 17000 residential units including nil
value properties,

Platform Housing Group
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(d)
(e)

(h)
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(i) The interest(s) to be valued are freehold and/or leasehold. The Property will be valued subject to
the occupational leases / licences, details to be confirmed in our Report.

(i) The interest(s) to be valued comprises social housing stock.
The valuation will be in pounds sterling.
Purpose of the valuation

The Valuation is required for Loan Security purposes in connection with bank facilities and pfor inclusion in
offering materials relating to the Bond issue. It is important that the Report is not used out of context or for
the purposes for which it was not intended. We shall have no responsibility or liability to any party in the event
that the Report is used outside of the purposes for which it was intended, or outside of the restrictions on its
use set out at sub-paragraph (l) below.

Basis of value

The basis of our Valuation will be Market Value Subject to Tenancies, and Existing Use Value for Social
Housing, the definition(s) (and source(s)) of which are set out at Appendix 1 (attached).

Valuation date
The Valuation date will be the date of the Report. We stress the importance of the Valuation Date.
Extent of investigation

(i) We will carry out an inspection of the Property and undertake investigations to the extent necessary
to undertake the Valuation. We will not carry out a structural survey or test the services and nor will
we inspect the woodwork and other parts of the structures which are covered, unexposed or
inaccessible.

ESG and Sustainability

(i)  As directed by the Red Book, we will limit our ESG and Sustainability enquiries (and restrict our
comments) to observations of facts which will impact on value.

To the extent that you require advice which falls outside this, we have a dedicated team within Savills
Earth / Building and Project Consultancy, which may be able to assist you and we would be happy to
make an introduction.

Cladding

(i)  In arriving at our valuation (if deemed necessary), we will rely on EWS1 forms prepared by a
professionally qualified third parties. In so doing, we are not offering any advice as to the accuracy,
completeness or fitness for purpose of the EWS1 Forms and neither the individuals preparing the
valuation, nor this firm, shall have any liability to you, or any third party with whom you share the
valuation, for any losses or potential losses arising directly and solely as a result of any inaccuracies
in, or otherwise in any way related to, the EWS1 Forms.

Japanese Knotweed

(i)  If Japanese Knotweed has been previously identified at the Property (or on neighbouring land) then
we will require copies of any specialist reports, management plan or warrantees.

Identifying Japanese knotweed is problematic and cannot be guaranteed. This is partly because
during the early stages of its annual life cycle some of the classic visual characteristics are not
distinctive and during the winter months the plant sheds its leaves and suffers die back. It is also
possible that Japanese knotweed has received a herbicide-based treatment which has removed all

Platform Housing Group Page 3
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visible above ground signs but may not have killed the below ground rhizome (root) which, in turn, may
lead to new growth and the spread of the plant in time.

Should our investigations reveal the existence of Japanese Knotweed at the Property which has
caused visible material damage to a structure, or is likely to prevent use of, or restrict access to amenity
space, we will recommend that a specialist report is obtained, which will delay the publication of our
report. Alternatively, we will discuss with you whether it is appropriate to report on the basis of a
Special Assumption that there is no Japanese Knotweed at the property (or on neighbouring land)
pending receipt of a specialist report.

(i) Nature and source of information to be relied upon
(i) We will carry out our Valuation on the information listed below:

e  Stock list detailing the Property;
e Tenancyl/lease types;
e  Current rent levels;

(i) To the extent that you have provided us with information and / or instructed us to obtain it from a
third party you agree, unless it is otherwise agreed by us in writing, that we can safely rely upon the
accuracy, completeness and consistency of this information without further verification and that you
will not hold us responsible in the event that any dispute regarding the Valuation arises from the
accuracy of such information.

(iii) Floor areas:

We will not be measuring the Property. It is agreed that we will rely on net internal floor areas
provided to us by you, if available.

(iv) We will not make formal searches with local planning authorities but shall rely on the information
provided informally by the local planning authority or its officers. We recommend you instruct
lawyers to confirm the position in relation to planning and that the Report is reviewed in light of
advice from your solicitors in this respect.

(v) For the avoidance of doubt, we accept no liability for any inaccuracy or omission contained in
information disclosed by you or any third party or from the Land Registry or any database to which
we subscribe. We will highlight in our Report where we have relied on such information.

1)) Assumptions and Special Assumptions

Unless otherwise agreed, our Valuation will be reported on the basis of the general assumptions attached at
Appendix 2 and the additional assumptions set out at Appendix 3.

(k) Format of Report

We will adopt the relevant Savills Advisory Services Limited valuation report template, adapted, as necessary,
to accommodate your instructions.

()] Restrictions on use, distribution or publication
(i) O o]
|

(i) Neither the whole nor any part of our Report or any reference to it may be included in any published
document, circular or statement, nor published, reproduced, referred to or used in any way without
our prior written approval (with such approval to be given or withheld at our absolute discretion).

(iii) Notwithstanding the foregoing, we confirm that we consent in principle to the Report, or a summary
of our Report being included in an offering document (the Materials) in connection with the Issue of
Bonds, anticipated in February 2024 (the Proposed Transaction), provided that:

Platform Housing Group Page 4
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(A) the Report or any summary shall not be published until such time as we have first
approved the form and context in which the Report or summary appears (such approval
not to be unreasonably withheld or delayed) and are satisfied that the Report has been
accurately reproduced or the summary is sufficiently accurate and comprehensive (as
the case may be);

(B)  the Materials shall make clear that, with the exception of the Report or summary, Savills
does not accept any responsibility for any part of the Materials, or any other information
issued by Platform Housing Group or any other person in connection with the Proposed
Transaction;

(D) if, in our opinion, any part of our Report becomes misleading or inaccurate between the
date of issue of the Report and the date of issue of any Materials we reserve the right
to withdraw our consent to your use of our Report or the summary unless and until we
have made such amendments to it as we (acting reasonably and without undue delay)
deem necessary or desirable, notwithstanding that our doing so may necessitate
deferral of publication of the relevant materials.

You shall indemnify and hold us harmless from and against all claims, actions, proceedings,
investigations, demands, judgments and awards (together “Claims”) which may be instituted, made,
threatened or alleged against or otherwise involve us and all losses, liabilities, damages, costs,
charges and expenses (together “Losses”) which may be suffered or incurred by us, and which in
any such case arise, directly or indirectly, out of or in connection with the inclusion of our Report or
a summary of our Report in the Materials including (without limitation) all Losses which we may incur
in investigating, disputing or defending, or providing evidence in connection with, any Claim (whether
or not we are an actual or potential party to such Claim) or in establishing or enforcing our rights
under this paragraph, which shall be additional to and without prejudice to any rights which we may
have at common law or otherwise.

At the point at which the Bond is charged, a reliance letter will be issued between Savills and all
Parties.

Draft reports, if provided, will be sent on the basis that they are provisional (i.e., subject to completion
of our final report) and for your internal purposes only. They must not be published or disclosed, and
you will not be entitled to rely upon them for any purpose whatsoever. Savills neither owes nor
accepts a duty of care to you in connection with any drafts and shall not be liable to you for any loss,
damage, cost or expense of whatever nature caused by your use of or reliance on them. Should you
choose to rely upon a draft you do so entirely at your own risk, and you are responsible for carrying
out your own independent investigations.

(m) Confirmation that the valuation will be undertaken in accordance with IVS.

We confirm we will prepare our Valuation in accordance with the RICS Valuation — Global Standards
(incorporating the IVSC International Valuation Standards) effective from 31 January 2022 together, and
where applicable, with the UK National Supplement effective 14 January 2019, together the “Red Book.

We also
(n) The basi

(i)

(ii)

confirm that the valuers will assess the appropriateness of all significant inputs.

s on which the fee will be calculated.

The agreed fee for the provision of the Valuation will be |JJJ il p'us VAT and is payable in pounds
sterling. This fee is inclusive of expenses. In addition, we reserve the right to make additional
charges if more stock is added to the agreed list up to listing.

Our agreed fee and any expenses, together with any VAT where appropriate (at the prevailing rate)
on such amounts, shall become due and payable by you to us within 30 days of us issuing you with
a valid VAT invoice in respect of such amounts. In the event that our fee is not paid by the date for
payment we reserve the right to charge default interest at a rate of 4% above the Barclays Bank
base rate for payment.
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(iii) In the event of our instructions being terminated at any time prior to completion of our work, we
include an abortive fee of Il plus VAT plus expenses, as set out in the fee proposal. However,
if the work is reinstructed and recommences within 2 years then the abortive fee can be offset
against the re-quoted final fee at that time.

(iv) If we incur any expenditure on solicitors or other third parties in order to recover the fee due, such
amounts will be payable by you.

—

V) If we perform any additional services for you, we will agree an additional fee with you in respect of
such services and such fee shall be payable in the manner set out above.

(vi) You acknowledge that you shall not be entitled to rely upon our Report until such time as our fees
have been paid as detailed here.

c

Savills Complaints Handling Procedure

A copy of our Client Complaints Handling Procedure can be made available to you on request.

—~
©
—

Monitoring under RICS conduct and disciplinary regulations.

Savills Advisory Services Limited is regulated by the RICS. Compliance with the standards set down in the
Red Book may be subject to monitoring by the RICS under its conduct and disciplinary regulations.

Limitations on Liability

®

N
o

12. Nothing in this agreement shall exclude or limit our liability for death or personal injury caused by our negligence or
for any other liability that cannot be excluded by law.

Insurance

Platform Housing Group Page 6
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During the period that we are producing our Valuation and for a period of six years thereafter, we will maintain in force,

The Addressee(s) and their assignees, who may be permitted to rely on our Report, do so subject to the terms of this
engagement.

Confidentiality

We may use your personal information in our provision of services to you. Please see our Privacy Notice for details of
how your personal information will be used. Our Privacy Notice can be found at the following web
address: http://www.savills.co.uk/footer/privacy-policy.aspx

Reinstatement Costs

If you have instructed us to report on the reinstatement cost of the Property for insurance purposes, we will provide
you with an approximate opinion of such cost only. You acknowledge and agree that the provision of our opinion of
the reinstatement cost is provided to you strictly without liability and on a non-reliance basis. If you require a
reinstatement cost figure on which you may rely, please let us know and we will ask our building surveying colleagues
to provide a fee estimate.

Sub-Contracting

We may sub-contract the provision of any services to be performed by us pursuant to this agreement (including,
without limitation, to other companies that are direct or indirect subsidiaries of Savills plc) provided that we will remain
responsible to you for the provision of those services and the provision of our Report. We may request that you pay
any sub-contractor directly for those of our fees which relate to work carried out by the sub-contractor. In these
circumstances, the fees in question are to be paid by you directly to the sub-contractor and we will be entitled to assign
to the sub-contractor any rights that we have in respect of those fees.

Money Laundering

You shall promptly, upon request, provide us with any information reasonably required to enable us to comply with
our obligations under the Money Laundering Regulations and our internal compliance policies relating to the same.
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23.
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For the avoidance of doubt, searches may also be conducted on your directors and “beneficial owners” as is required
by the legislation. You agree that we may retain such information and documentation for these purposes and make
searches of appropriate databases electronically. If such information is not provided within a reasonable time or you
do not meet the requirements set out in our relevant internal policies, we may terminate this instruction immediately
upon written notice to you.

The provision of our services is a business in the regulated sector under the Proceeds of Crime Act 2002 and, as
such, we are required to comply with this legislation which includes provisions that may require us to make a money
laundering disclosure in relation to information we obtain as part of our normal work. It is not our practice to inform
you when such a disclosure is made or the reasons for it because of the restrictions imposed by the 'tipping off'
provisions of the legislation.

Health and Safety

If we are undertaking physical inspections of the Property, you shall take reasonable steps to procure that the owner
and/or occupier of the Property: (a) advises us of any hazards to which our staff may be exposed at the Property (b)
provides us with any relevant health and safety policies and (c) arranges for any site visits to the Property to be hosted
by a representative of the owner/occupier of the Property.

Jurisdiction

This agreement and any dispute arising from the Valuation is subject to English jurisdiction and law.

Appendices

Your attention is drawn to the attached appendices which form part of the agreement between us and on which our
Valuation will be reported. By signing a copy of this letter, you are also confirming your agreement to them.

Yours faithfully

For and on behalf of Savills Advisory Services Limited

Andy Garratt BA FRICS FCIH
Director
RICS Registered Valuer

Client Acceptance

| confirm on behalf of the Addressees agreement to this letter and the attached appendices and, in particular, confirm that
the agreed fee as specified and in accordance with the terms set out in paragraph 7(n) of this letter and that the limitation
on liability set out above is acknowledged, considered reasonable and accepted:

Signed by M&G Trustee Company Limited
on behalf of the Addressees by its duly
authorised signatory.

Name in capitals

Position

Platform Housing Group Page 8
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Date

| confirm Platform Housing Limited’s and Platform HG Financing plc's agreement to this letter and the attached appendices
and, in particular, confirm that the limitation on liability set out in paragraph Error! Reference source not found. above is
acknowledged, considered reasonable and accepted:

Signed by Platform Housing Limited by
its duly authorised signatory

Name in capitals

Position

Date

I confirm Platform HG Financing plc’s agreement to this letter and the attached appendices and, in particular, confirm that
the limitation on liability set out above is ackowledged, considered reasonable and accepted:

Signed by Platform HG Financing plc by
its duly authorised signatory

Name in capitals

Position

Date

Platform Housing Group Page 9
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Appendix 1: Definitions and Bases of Valuation

Assumption

A supposition taken to be true. It involves facts, conditions or situations affecting the subject of, or approach to, a valuation
that, by agreement, do not need to be verified by the valuer as part of the valuation process. Typically, an assumption is
made where specific investigation by the valuer is not required in order to prove that something is true (RICS Valuation —
Global Standards, 2022).

Depreciated Replacement Cost

The current cost of replacing an asset with its modern equivalent asset less deductions for physical deterioration and all
relevant forms of obsolescence and optimisation (RICS Valuation — Global Standards, 2022).

Equitable Value

The estimated price for the transfer of an asset or liability between identified knowledgeable and willing parties that reflects
the respective interests of those parties (IVS 104 — Bases of Value), (RICS Valuation — Global Standards 2022).

Existing Use Value

The estimated amount for which an asset or liability should exchange on the Valuation date between a willing buyer and a
willing seller in an arm’s length transaction after proper marketing and where the parties had acted knowledgeably, prudently
and without compulsion, assuming that the buyer is granted vacant possession of all parts of the asset required by the
business and disregarding potential alternative uses and any other characteristics of the asset that would cause its market
value to differ from that needed to replace the remaining service potential at least cost (RICS Valuation — Global Standards
2017, UK national supplement).

Existing Use Value is to be used only for valuing property that is owner occupied by a business, or other entity, for inclusion
in financial statements.

Existing Use Value for Social Housing (EUV-SH)

An opinion of the best price at which the sale of an interest in a property would have been completed unconditionally for a
cash consideration on the valuation date, assuming:

a) a willing seller

b) that prior to the valuation date there had been a reasonable period (having regard to the nature of the property and
the state of the market) for the proper marketing of the interest for the agreement of the price and terms and for
the completion of the sale

c) that the state of the market, level of values and other circumstances were on any earlier assumed date of
exchange of contracts, the same as on the date of valuation

d) that no account is taken of any additional bid by a prospective purchaser with a special interest

e) that both parties to the transaction had acted knowledgeably, prudently and without compulsion

f) that the property will continue to be let by a body pursuant to delivery of a service for the existing use

g) that the vendor would only be able to dispose of the property to organisations intending to manage their housing

stock in accordance with the regulatory body’s requirements

h) that properties temporarily vacant pending re-letting should be valued, if there is a letting demand, on the basis
that the prospective purchaser intends to re-let them, rather than with vacant possession and

i) that any subsequent sale would be subject to all the same assumptions above. (UK VPGA 7)

External Valuer

A valuer who, together with any associates, has no material links with the client, an agent acting on behalf of the client or
the subject of the assignment. (RICS Valuation — Global Standards 2022). Unless otherwise stated, External Valuer does
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not refer to the role of an external valuer within the context of the Alternative Investment Fund Managers Directive
2011/61/EU and its implementing provisions in the United Kingdom unless agreed otherwise in writing.

Equitable Value

The estimated price for the transfer of an asset or liability between identified knowledgeable and willing parties that reflects
the respective interests of those parties (IVS 104 — Bases of Value), (RICS Valuation — Global Standards 2022).

Fair Value

The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date (RICS Valuation — Global Standards 2022).

Gross Development Value (GDV)

The aggregate market value of the proposed development, assessed on the assumption that the development is complete
at the date of valuation in the market conditions prevailing at that date.

Investment Value (or Worth)

The value of an asset to a particular owner or prospective owner for individual investment or operational objectives (RICS
Valuation — Global Standards 2022).

Market Rent

The estimated amount for which an interest in real property should be leased on the valuation date between a willing lessor
and a willing lessee on appropriate lease terms in an arm’s length transaction, after proper marketing and where the parties
had each acted knowledgably, prudently and without compulsion (RICS Valuation — Global Standards 2022).

Market Value

The estimated amount for which an asset or liability should exchange on the valuation date between a willing buyer and a
willing seller in an arm’s length transaction, after proper marketing and where the parties had each acted knowledgably,
prudently and without compulsion (RICS Valuation — Global Standards 2022).

Special Assumption

An assumption that either assumes facts that differ from the actual facts existing at the valuation date or that would not be
made by a typical market participant in a transaction on the valuation date (RICS Valuation — Global Standards 2022).
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Appendix 2: General assumptions and conditions applicable to all

valuations

Unless otherwise agreed in writing and /or stated in our report, our Valuation will be carried out on the basis of the following
general assumptions and conditions in relation to each Property that is the subject of our Report. If any of the following
assumptions or conditions are not valid, this may be that it has a material impact on the figure(s) reported and in that event
we reserve the right to revisit our calculations.

1.

10.

That the Property(ies) is/are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings
and good title can be shown. Should there be any mortgages or charges, we have assumed that the property(ies)
would be sold free of them. We have not inspected the Title Deeds or Land Registry Certificate.

That we have been supplied with all information likely to have an effect on the value of the Property(ies), and that the
information supplied to us and summarised in this Report is both complete and correct.

That the building(s) has/have been constructed and is/are used in accordance with all statutory and bye-law
requirements, and that there are no breaches of planning control and any future construction or use will be lawful.

That the Property(ies) is not adversely affected, nor likely to become adversely affected, by any highway, town
planning or other schemes or proposals, and that there are no matters adversely affecting value that might be revealed
by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).

That the building(s) is/are structurally sound, and that there are no structural, latent or other material defects, including
rot and inherently dangerous or unsuitable materials or techniques, whether in parts of the building(s) we have
inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to
above). Our inspection of the Property(ies) and our Report do not constitute a building survey or any warranty as to
the state of repair or refurbishment of the Property(ies). Our Valuation is on the basis that a building survey would not
reveal material defects or cause us to alter our Valuation materially.

That there is unrestricted access to the Property(ies) and that the site(s) is/are connected, or capable of being
connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.

Sewers, mains services and roads giving access to the Property(ies) have been adopted, and any lease provides
rights of access and egress over all communal estate roadways, pathways, corridors, stairways and the use of
communal grounds, parking areas and other facilities.

That in the construction or alteration of the building(s) no use was made of any deleterious or hazardous materials or
techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as permanent shuttering
and the like (other than those points referred to above). We have not carried out any investigations into these matters.

That the Property(ies) has/have not suffered any land contamination in the past, nor is/are likely to become so
contaminated in the foreseeable future. We have not carried out any soil tests or made any other investigations in
this respect, and we cannot assess the likelihood of any such contamination.

That the Property(ies) is/are free from environmental hazards, including infestation from invasive plants such as
Japanese Knotweed. This assumption is made in recognition of the fact that identifying Japanese knotweed is
problematic and cannot be guaranteed. This is partly because during the early stages of its annual life cycle some of
the classic visual characteristics are not distinctive and during the winter months the plant sheds its leaves and suffers
die back. It is also possible that Japanese knotweed has received a herbicide-based treatment which has removed
all visible above ground signs but may not have killed the below ground rhizome (root) which, in turn, may lead to new
growth and the spread of the plant in time.
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12.

13.

14.

15.

16.

17.

18.

19.

20.
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That any tenant(s) is/are capable of meeting its/their obligations, and that there are no arrears of rent or undisclosed
breaches of covenant.

In the case of a Property(ies) where we have been asked to value the site under the special assumption that the
Property(ies) will be developed, there are no adverse site or soil conditions, that the Property(ies) is/are not adversely
affected by the Town and Country Planning (Environmental Impact Assessment) Regulations 2017 that the ground
does not contain any archaeological remains, nor that there is any other matter that would cause us to make any
allowance for exceptional delay or site or construction costs in our Valuation.

We will not make any allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the
Property(ies).

Our Valuation will be exclusive of VAT (if applicable).
No allowance will be made for any expenses of realisation.

Excluded from our Valuation will be any additional value attributable to goodwill, or to fixtures and fittings which are
only of value in situ to the present occupier.

When valuing two or more properties, or a portfolio, each property will be valued individually and no allowance will be
made, either positive or negative, should it form part of a larger disposal. The total stated will be the aggregate of the
individual Market Values.

In the case of a Property(ies) where there is a distressed loan we will not take account of any possible effect that the
appointment of either an Administrative Receiver or a Law of Property Act Receiver might have on the perception of
the Property(ies) in the market and its/their subsequent valuation, or the ability of such a Receiver to realise the value
of the property(ies) in either of these scenarios.

No allowance will be been made for rights, obligations or liabilities arising under the Defective Premises Act 1972, and
it will be assumed that all fixed plant and machinery and the installation thereof complies with the relevant UK and EU
legislation, insofar that the latter is applicable.

Our Valuation will be based on market evidence which has come into our possession from numerous sources,
including other agents and valuers and from time to time this information is provided verbally. Some comes from
databases such as the Land Registry or computer databases to which Savills subscribes. In all cases, other than
where we have had a direct involvement with the transactions being used as comparables in our Report, we are
unable to warrant that the information on which we have relied is correct.
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Appendix 3: Further General Assumptions applicable to residential

valuations

The following general assumptions apply to residential property valuations and are in addition to the general
assumptions at Appendix 2.

1.  Where the Property comprises flats or maisonettes, unless instructed or otherwise aware to the contrary, we will
assume that:

(a)

(b)
(c)
(d)

The costs of repairs and maintenance or the building and grounds are shared equitably between the flats and
maisonettes.

There are suitable, enforceable covenants between all leaseholds, or through the landlord or the owner.
There are no onerous liabilities outstanding.

There are no substantial defects, or other matters requiring expenditure (in excess of the current amount or
assumed amount of service charge payable on an annual basis), expected to result in charges to the leaseholder,
or owner of the Property, during the next five years, equivalent to 10% or more of the reported Market Value.

2. Where the dwelling is leasehold and it is not possible to inspect the lease or details have not been provided, the
following further assumptions will be made, unless instructed to the contrary:

(a)

(b)

The unexpired term of the lease is 85 years, and no action is being taken by any eligible party with a view to
acquiring the freehold or to extending the lease term.

That there are no exceptionally onerous covenants upon the leaseholder.

The lease cannot be determined except on the grounds of a serious breach of covenant in the existing lease
agreement.

If there are separate freeholders, head and/or other sub-head leaseholders, the terms and conditions of all the
leases are in the same form and contain the same terms and conditions.

The lease terms are mutually enforceable against all parties concerned.
There are no breaches of covenants or disputes between the various interests concerned.
The leases of all the properties in the building/development are materially the same.

The ground rent stated or assumed is not subject to unreasonable review and is payable throughout the expired
lease term.

In the case of blocks of flats or maisonettes of over six dwellings, the freeholder manages the property directly
or there is an appropriate management structure in place.

(i) Thereis a dutyholder, as defined in the Control of Asbestos Regulations 2012, and there are in place an asbestos
register and effective management plan, which does not require any immediate expenditure, pose a significant
risk to health or breach of the Health and Safety Executive (HSE) regulations.

(k) Where the Property forms part of a mixed residential or commercially used block or development, there will be
no significant changes in the existing pattern of use.
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() Where the Property forms part of a development containing separate blocks of dwellings, the lease terms of the
Property apply only to the block. There will be no requirement to contribute towards costs relating to the other
parts of the development, other than in respect of common roads, paths, communal grounds and services.

(m) Where the Property forms part of a larger development, the ownership of which has since been divided, all
necessary rights and reservations have been reserved.

(n) There are no unusual restrictions on assignment or sub-letting of the Property for residential purposes.

(o) There are no outstanding claims or litigation concerning the lease of the Property or any others within the same
development.

(p) Where the Property benefits from additional facilities within a development, the lease makes adequate provision
for the lessee to continue to enjoy them with exceptional restriction, for the facilities to be maintained adequately,
and that there are no charges over and above the service charge for such use and maintenance.

3. Inrespect of insurance the following assumptions will be made, unless instructed otherwise:

(@) The Property can be insured under all-risks cover for the current reinstatement cost and is available on normal
terms.

(b) There are no outstanding claims or disputes.

(c) Where individuals in a block makes separate insurance arrangements, the leases make provision for mutual
enforceability of insurance and repairing obligations and

Any landlord responsible for insurance is required to rebuild the Property with the alterations that may be necessary to
comply with current Building Regulations and planning requirements.
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Date

| confirm Platform Housing Limited’s and Platform HG Financing plc's agreement to this letter and the attached appendices

and, in particular, confirm that the limitation on liability set out in paragraph Error! Reference source not found. above is
acknowledged, considered reasonable and accepted:

Signed by Platform Housing Limited by
its duly authorised signatory

Name in capitals B Y Co (NER

Position

CoRNBgATe The At  PLRECTLAR
a) )

Date

| confirm Platform HG Financing plc’s agreement to this letter and the attached appendices and, in particular, confirm that
the limitation on liability set out above is ackowledged, considered reasonable and accepted:

Signed by Platform HG Financing plc by
its duly authorised signatory

Name in capitals Q)CI\) Co(_,"ffﬂ

Positi
osttion Cop Vo ATE  TNE A sur+ PIRETR

ajw [

Date
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UK Residential - October 2024

u UK Housing Market

SAVILLS
RESEARCH

Update

savills

House prices continue to rise while falling mortgage interest rates drive activity back towards pre-Covid norms

House prices rose by 0.7% in September, taking annual growth to
3.2%, according to Nationwide. This represents the strongest annual
house price growth figure since November 2022. Growth has typically
been stronger in the north of the country, with annual growth in North
West, Scotland and Yorks & Humber of 4.9%, 4.4% and 4.3% respectively.
Price growth was lower in the south, but London outperformed with
annual growth of 2.0%.

This value growth comes alongside a marked improvement in
activity, with mortgage approvals in August almost back to pre-Covid
levels, just 3% below the 2017-19 average. New sales agreed and new
instructions in September are even more positive, 8% and 9% above the
2017-19 average for the month. Demand and supply seem to be rising
together, meaning that there is little pressure on prices.

Rising activity comes on the back of falling mortgage rates, with the
average rate for a 2-year fix (75% LTV) now down to 4.8% in August,
compared to 6.2% the year before. While affordability has been
improving, average housing costs are still far higher than they were
before the pandemic, which will limit price growth over coming months.

Figure 1 House price growth to Jun-24 since 07/08 peak

House price growth
vs 07/08 peak

Il ~oove 60%

B 45% to 60%

B 30% to 45%
15% to 30%
0% to 15%

Value falls

Source Savills using HM Land Registry and Registers of Scotland (6 month smoothed)*

Market conditions over the next few months will continue to be
reliant on mortgage interest rates. Bank of England Governor, Andrew
Bailey, has hinted that interest rates could fall more quickly than
economists are expecting, which would be a boost for the housing market.
But this relies on inflation remaining close to the 2% target. The situation
in the Middle East is a key risk factor and the price of crude oil has already
increased, which could in turn push up inflation and limit rate cuts.

The Budget on 3o0th October is also a factor for the market.
Anticipated changes to capital taxation have already caused some Buy to
Let landlords and second homeowners to sell, reducing the supply of
homes to rent. And the prime markets are wary of any change to the
treatment of ‘non-doms’. Support for new homes, particularly social
housing, is also expected.

Coastal markets in the South and East have experienced the largest
price falls, according to more lagged Land Registry data, in a reverse of
the lockdown induced ‘Race for Space’ trend where they were among the
strongest performers. In turn this may be driving the stronger growth the
commuter markets of outer London and parts of the Home Counties.

Figure 2 Annual house price growth to Jun-24

Annual house price
growth to Jun-24

- Above 2%

0% to 2%
0% to -2%
B 2% to -4%

Bl Over -4% falls

Source Savills using HM Land Registry and Registers of Scotland (6 month smoothed)*




UK Housing Market Update

A small majority of surveyors
reported rising levels of demand
in August, an increase on the
prior month, according to the
latest RICS survey.

The number of surveyors
reporting increased supply
increased during August, also a
continuation on July’s results.

Some surveyors highlighted
that potential tax changes in the
forthcoming Budget had spurred
on sellers, and that the lowering
of the Bank Rate and mortgage
interest rates have brought buyers
back into the market.

The RICS survey can be a good
early indicator of house price
movements which are later picked
up by other indices.

The number of surveyors
reporting price rises in August
exceeded those reporting falls.
This is the first time price
sentiment has been positive since
October 2022.

Nationwide data shows that
house prices rose by 0.9% in the
three months to September, a
return to levels of growth seen
towards the start of the year.

House prices grew by 0.6%
during the three months to July,
according to the more lagged
ONS index.

104,330 transactions completed in
August, according to HMRC.
August is typically one of the
busiest months and this year was
no different. There was no
slowdown after July’s unusual
growth on June, indicating that
the election did indeed play a role
in delaying completion dates.
Sales completions were still
8% below the 2017-19 average, but
10% higher than August last year.
This gap against pre-Covid norms
is likely to close over coming
months with higher levels of sales
agreed and mortgage approvals.

Figure 3 Demand and supply both improve
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Figure 4 House price growth shown by all metrics for first

time since 2022
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Figure 5 Completed transactions continue to rise
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UK Housing Market Update

Annual rental growth across the UK in August was 4.8% according to Figure 6 Annual rental growth to August-24
Zoopla, a further deceleration from July’s annual growth figure of 5.4%. With 5

falls in rental supply persisting according to the RICS survey, this suggests

rents are reaching an affordability ceiling across large parts of the country.

Annual rental growth
to August-24

- Above 10%
B 755 to 10%
B 5% to 7.5%
I 2.5% to 5%

0% to 2.5%

- Rental falls

This is most acute in London (2.1% annual growth) where rental values are
highest nationally. More affordable markets such as the North East and

North West are less affected by this with annual rental growth of 8.6% and
6.7%.

Supply remains a key factor in core city markets. Rental growth has
slowed most in Nottingham, where there is more supply, but remains strong l"l' ‘
in supply-constrained Newcastle. '

Table 1 Regional rental growth to August-24

m/m a/qa v/y
UK 0.5% 1.6% 4.8%
London 0.7% 1.7% 21%
South East 0.3% 1.4% 54%
East of England 0.5% 1.5% 6.2%
South West 0.3% 1.5% 56%
East Midlands 0.1% 1.0% 4.9%
West Midlands 0.6% 1.8% 6.1%
North East 0.3% 1.2% 8.6%
Yorks & Humber 0.8% 1.8% 57%
North West 0.7% 2.6% 6.7%
Wales 0.4% 1.7% 5.6%
Scotland 0.5% 1.6% 6.9%
Source Zoopla Rental Index powered by Hometrack Source Zoopla Rental Index powered by Hometrack

Figure 7 Demand and supply both fall, with demand still outweighing supply
After the higher levels of demand 100
and moderation of the supply
shortage over the three months to 80

July, the August RICS survey were 60

c
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Source RICS
Table 2 Rental forecasts (published November 2023)
Region 2024 2025 2026 2027 2028 5 years to 2028
UK 6.0% 3.5% 3.0% 2.5% 2.0% 18.1%
London 5.5% 3.5% 3.0% 2.5% 2.5% 18.2%

Source Savills




UK Housing Market Update

Table 3 Recent house price growth

UK
London
South East
East of England
South West
East Midlands
West Midlands
North East
Yorks & Humber
North West
Wales

Scotland

Nationwide

(Regions to Q3 2024,
UK to September 2024)

m/m

0.7%

a/q
0.7%
0.7%
0.8%
0.1%
0.8%
0.2%
0.0%
13%
0.1%
1.4%
0.1%

1.3%

v/y
25%
2.0%
0.6%
-0.8%
0.7%
18%
0.9%
3.2%
4.3%
4.9%
2.5%

4.4%

ONS
(to July 2024)
m/m a/d v/y
-0.4% 0.6% 2.2%
-0.6% 0.0% -0.6%
-0.8% 0.8% 0.6%
0.0% 0.5% 0.3%
-0.5% 0.7% 0.9%
0.7% 1.3% 2.4%
-0.8% 0.8% 21%
-0.1% 2.6% 3.8%
-1.0% 2.5% 3.6%
-0.5% 0.2% 2.8%
0.3% 1.1% 1.9%
1.6% 2.1% 6.0%

Savills*

(to June 2024)

m/m
0.2%
0.3%
0.3%
0.0%
0.1%
0.2%
0.2%
0.0%
0.3%
0.4%
0.2%

0.2%

a/a v/y
-0.2% -0.7%
-0.1% -0.6%
-0.2% -2.3%
-0.5% -2.3%
-0.9% -2.0%
0.0% -1.3%
-0.4% -0.5%
-0.4% -0.1%
0.0% 0.6%
0.3% 0.6%
0.3% 0.1%
0.3% 2.6%

Source Savills using HM Land Registry and Registers of Scotland (6 month smoothed)*, Nationwide (seasonally adjusted), ONS (seasonally adjusted)

Table 4 Mainstream house price forecasts (published May 2024)

Region 2024 2025 2026 2027 2028 5 years to 2028
UK 2.5% 3.5% 4.5% 5.0% 4.5% 21.6%
London 2.0% 2.5% 2.5% 3.5% 3.0% 14.2%
South East 1.5% 3.0% 4.5% 4.5% 3.5% 18.2%
East of England 1.0% 3.0% 4.5% 4.5% 4.0% 18.1%
South West 1.0% 3.5% 4.0% 4.5% 4.5% 18.7%
East Midlands 2.5% 4.0% 4.5% 55% 4.5% 22.8%
West Midlands 2.0% 4.0% 5.0% 6.0% 4.5% 23.4%
North East 4.5% 4.5% 4.5% 5.0% 4.5% 25.2%
Yorks & Humber 3.5% 4.5% 55% 6.5% 55% 28.2%
North West 4.0% 4.5% 5.5% 6.5% 55% 28.8%
Wales 4.5% 4.5% 5.0% 55% 4.5% 26.4%
Scotland 4.0% 4.0% 5.0% 55% 5.0% 25.8%

Source Savills
. Alistair Walters Ed Hampson Chris Buckle
Savills team Analyst Associate Director Director

Please contact us for

further information

alistair.walters@savills.com
020 7499 8644

ed.hampson@savills.com
020 3107 5460

cbuckle@savills.com
020 7016 3881

*Savills index is an unadjusted repeat sales index based on HM Land Registry and Registers of Scotland price paid data. Note that Savills

national index (labelled UK) is for Great Britain, not including Northern Ireland.

This report is for general informative purposes only. It may not be published, reproduced or quoted in part or in whole, nor may it be used as a
basis for any contract, prospectus, agreement or other document without prior consent. Whilst every effort has been made to ensure its
accuracy, Savills accepts no liability whatsoever for any direct or consequential loss arising from its use. The content is strictly copyright and
reproduction of the whole or part of it in any form is prohibited without written permission from Savills Research.
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Taxation
United Kingdom Taxation

The following is a summary of the Issuer's understanding of current United Kingdom law and
published HM Revenue & Customs’ practice relating only to the United Kingdom withholding tax
treatment of payments of interest (as that term is understood for United Kingdom tax purposes) in
respect of Notes. It does not deal with any other United Kingdom taxation implications of acquiring,
holding or disposing of Notes. The United Kingdom tax treatment of prospective Noteholders depends
on their individual circumstances and may be subject to change in the future. Prospective
Noteholders who may be subject to tax in a jurisdiction other than the United Kingdom or who may be
unsure as to their tax position should seek their own professional advice.

Payments of interest on the Notes may be made without deduction of or withholding on account of
United Kingdom income tax provided that the Notes carry a right to interest and the Notes are and
continue to be "quoted Eurobonds" for the purposes of section 987 of the Income Tax Act 2007. The
definition of a quoted Eurobond changed with effect from 31 December 2020 as a result of legislative
amendments made in connection with the United Kingdom's withdrawal from the European Union.
Under the amended definition a Note will be a quoted Eurobond provided that it is admitted to trading
on a "multilateral trading facility" operated by a "regulated recognised stock exchange". The ISM is a
multilateral trading facility for the purposes of the amended section 987, and the London Stock
Exchange is expected to be a regulated recognised stock exchange.

Provided, therefore, that the Notes carry a right to interest and are and remain admitted to trading on a
multilateral trading facility operated by a regulated recognised stock exchange, interest on the Notes
will be payable without deduction of or withholding on account of United Kingdom tax.

Payments of interest on Notes may be made without deduction of or withholding on account of United
Kingdom tax where the maturity of the Notes is less than 365 days and those Notes do not form part
of a scheme or arrangement of borrowing intended to be capable of remaining outstanding for more
than 364 days.

In other cases, an amount must generally be withheld from payments of interest on the Notes that has
a United Kingdom source on account of United Kingdom income tax at the basic rate (currently 20 per
cent.), subject to any other available exemptions and reliefs. However, where an applicable double
tax treaty provides for a lower rate of withholding tax (or for no tax to be withheld) in relation to a
Noteholder, HM Revenue & Customs can issue a notice to the Issuer to pay interest to the Noteholder
without deduction of tax (or for interest to be paid with tax deducted at the rate provided for in the
relevant double tax treaty).

The Proposed Financial Transactions Tax (FTT)

On 14 February 2013, the European Commission published a proposal (the Commission's Proposal)
for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (the participating Member States). However, Estonia has ceased to
participate.

The Commission's Proposal has very broad scope and could, if introduced in its current form, apply to
certain dealings in Notes (including secondary market transactions) in certain circumstances. Primary
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market transactions referred to in Article 5(c) of Regulation (EC) No 1287/2006 (as amended or
superseded) are expected to be exempt.

Under the Commission's Proposal the FTT could apply in certain circumstances to persons both within
and outside of the participating Member States. Generally, it would apply to certain dealings in Notes
where at least one party is a financial institution, and at least one party is established in a participating
Member State. A financial institution may be, or be deemed to be, "established" in a participating
Member State in a broad range of circumstances, including (a) by transacting with a person
established in a participating Member State or (b) where the financial instrument which is subject to
the dealings is issued in a participating Member State.

However, the FTT proposal remains subject to negotiation between the participating Member States.
It may therefore be altered prior to any implementation, the timing of which remains unclear.
Additional EU Member States may decide to participate.

It is not clear how the FTT would apply to the UK notwithstanding the UK's withdrawal from the
European Union.

Prospective holders of Notes are advised to seek their own professional advice in relation to the FTT.
Foreign Account Tax Compliance Act

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as
FATCA, a foreign financial institution (as defined by FATCA) may be required to withhold on certain
payments it makes (foreign passthru payments) to persons that fail to meet certain certification,
reporting or related requirements. The Issuer may be a foreign financial institution for these purposes.
A number of jurisdictions (including the United Kingdom) have entered into, or have agreed in
substance to, intergovernmental agreements with the United States to implement FATCA (IGAs),
which modify the way in which FATCA applies in their jurisdictions. Under the provisions of IGAs as
currently in effect, a foreign financial institution in an IGA jurisdiction would generally not be required to
withhold under FATCA or an IGA from payments that it makes. Certain aspects of the application of
the FATCA provisions and IGAs to instruments such as Notes, including whether withholding would
ever be required pursuant to FATCA or an IGA with respect to payments on instruments such as the
Notes, are uncertain and may be subject to change. Even if withholding would be required pursuant to
FATCA or an IGA with respect to payments on instruments such as Notes, such withholding would not
apply prior to the date that is two years after the date on which final regulations defining foreign
passthru payments are published in the U.S. Federal Register and Notes characterised as debt (or
which are not otherwise characterised as equity and have a fixed term) for U.S. federal tax purposes
that are issued on or prior to the date that is six months after the date on which final regulations
defining foreign passthru payments are filed with the U.S. Federal Register generally would be
grandfathered for purposes of FATCA withholding unless materially modified after such date (including
by reason of a substitution of the relevant Issuer). However, if additional Notes (as described under
"Conditions of the Notes — Further Issues") that are not distinguishable from previously issued Notes
are issued after the expiration of the grandfathering period and are subject to withholding under
FATCA, then withholding agents may treat all Notes, including the Notes offered prior to the expiration
of the grandfathering period, as subject to withholding under FATCA. Holders should consult their
own tax advisers regarding how these rules may apply to their investment in the Notes.
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Subscription and Sale

The Dealers have, in an Amended and Restated Programme Agreement dated 7 March 2025 (as
modified and/or supplemented and/or restated from time to time, the Programme Agreement),
agreed with the Obligors a basis upon which they or any of them may from time to time agree to
purchase Notes (other than any Retained Notes). Any such agreement will extend to those matters
stated under "Form of the Notes" and "Conditions of the Notes". In the Programme Agreement, the
Issuer (and, failing whom, each Borrower) has agreed to reimburse the Dealers for certain of their
expenses in connection with the establishment and any future update of the Programme and the issue
of Notes under the Programme and to indemnify the Dealers against certain liabilities incurred by them
in connection therewith.

United States

The Notes have not been and will not be registered under the Securities Act or the securities laws of
any state or other jurisdiction of the United States and may not be offered or sold within the United
States or to, or for the account or benefit of, U.S. persons except in certain transactions exempt from
or not subject to, the registration requirements of the Securities Act. Terms used in this paragraph
have the meanings given to them by Regulation S under the Securities Act.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within
the United States or its possessions or to a United States person, except in certain transactions
permitted by U.S. Treasury regulations.

Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code of
1986 and Treasury regulations promulgated thereunder.

The applicable Pricing Supplement will identify whether TEFRA C rules or TEFRA D rules apply.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that it will not offer, sell or deliver Notes (a) as part of their
distribution at any time or (b) otherwise until 40 days after the completion of the distribution, as
determined by the relevant Dealer or, in the case of an issue of Notes on a syndicated basis, the
relevant lead manager, of all Notes of the Tranche of which such Notes are a part, within the United
States or to, or for the account or benefit of, U.S. persons except in accordance with Regulation S of
the Securities Act. Each Dealer has further agreed, and each further Dealer appointed under the
Programme will be required to agree, that it will send to each dealer to which it sells any Notes during
the distribution compliance period a confirmation or other notice setting forth the restrictions on offers
and sales of the Notes within the United States or to, or for the account or benefit of, U.S. persons.
Terms used in this paragraph have the meanings given to them by Regulation S under the Securities
Act.

Until 40 days after the commencement of the offering of any Series of Notes, an offer or sale of such
Notes within the United States by any dealer (whether or not participating in the offering) may violate
the registration requirements of the Securities Act if such offer or sale is made otherwise than in
accordance with an available exemption from registration under the Securities Act.

Prohibition of sales to EEA Retail Investors

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that it has not offered, sold or otherwise made available and
will not offer, sell or otherwise make available any Notes which are the subject of the offering
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contemplated by these Programme Admission Particulars as completed by the applicable Pricing
Supplement in relation thereto to any retail investor in the EEA.

For the purposes of this provision:

€)) the expression retail investor means a person who is one (or both) of the following:
0] a retail client as defined in point (11) of Article 4(1) of MIFID II; or
(i) a customer within the meaning of the Insurance Distribution Directive, where that

customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MiFID II; and

(b) the expression an offer includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an
investor to decide to purchase or subscribe for the Notes.

Prohibition of Sales to UK Retail Investors

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that it has not offered, sold or otherwise made available and
will not offer, sell or otherwise make available any Notes which are the subject of the offering
contemplated by these Programme Admission Particulars as completed by the applicable Pricing
Supplement in relation thereto to any retail investor in the UK.

For the purposes of this provision:
(a) the expression retail investor means a person who is one (or both) of the following:

0] a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of domestic law by virtue of the EUWA, or

(i) a customer within the meaning of the provisions of the FSMA and any rules or
regulations made under the FSMA to implement the Insurance Distribution Directive,
where that customer would not qualify as a professional client, as defined in point (8)
of Article 2(1) of UK MiFIR; and

(b) the expression an offer includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an
investor to decide to purchase or subscribe for the Notes.

United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that:

€) in relation to any Notes which have a maturity of less than one year:

0] it is a person whose ordinary activities involve it in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of its business; and

(i) it has not offered or sold and will not offer or sell any Notes other than to persons
whose ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal or as agent) for the purposes of their businesses or who it is
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reasonable to expect will acquire, hold, manage or dispose of investments (as
principal or agent) for the purposes of their businesses where the issue of the Notes
would otherwise constitute a contravention of section 19 of the FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
Notes in circumstances in which section 21(1) of the FSMA does not apply to the Obligors;
and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the UK.

General

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to
agree, that it will (to the best of its knowledge and belief) comply with all applicable securities laws and
regulations in force in any jurisdiction in which it purchases, offers, sells or delivers Notes or
possesses or distributes these Programme Admission Particulars and will obtain any consent,
approval or permission required by it for the purchase, offer, sale or delivery by it of Notes under the
laws and regulations in force in any jurisdiction to which it is subject or in which it makes such
purchases, offers, sales or deliveries and none of the Obligors, the Note Trustee and any Dealer shall
have any responsibility therefor.

None of the Obligors, the Note Trustee and any Dealer represents that Notes may at any time lawfully
be sold in compliance with any applicable registration or other requirements in any jurisdiction, or
pursuant to any exemption available thereunder, or assumes any responsibility for facilitating such
sale.
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General Information
Authorisation

The update of the Programme and the issue of Notes have been duly authorised by resolutions of the
Treasury Committee of the Issuer on 27 February 2025 acting under delegated authority from the
board of directors of the Issuer under terms of reference approved by Board of Directors of the Issuer
dated 8 December 2020.

Admission to trading of Notes

It is expected that each Tranche of Notes which is to be admitted to trading on the ISM will be
admitted separately as and when issued, subject only to the issue of one or more Global Notes initially
representing the Notes of such Tranche. Application has been made to the London Stock Exchange
for such Notes to be admitted to trading on the ISM. The admission to trading of the Programme in
respect of Notes is expected to be granted on or before 10 March 2025.

Documents Available

For the period of 12 months following the date of these Programme Admission Particulars, copies of
the following documents will be available for inspection from the registered office of the Issuer and
from the specified office of the Principal Paying Agent for the time being in London:

€)) the constitutional documents of the Issuer and each Borrower;

(b) the Financial Statements (the Issuer and the Original Borrower currently prepare audited
accounts on an annual basis);

(c) the most recently published audited annual financial statements of each Obligor and the most
recently published unaudited interim financial statements (if any) of each Obligor, in each case
together with any audit or review reports prepared in connection therewith;

(d) the Note Trust Deed, the Agency Agreement, the Account Agreement, the Custody
Agreement, the Retained Note Custody Agreement, the Loan Agreements, the Legal
Mortgages, the Security Trust Deed and the forms of the Global Notes, the Notes in definitive
form, the Receipts, the Coupons and the Talons;

(e) these Programme Admission Particulars;
® the Valuation Report; and
(9) any future programme memoranda, offering circulars, prospectuses, information memoranda,

supplements, Pricing Supplements to these Programme Admission Particulars and any other
documents incorporated herein or therein by reference.

Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which
are the entities in charge of keeping the records). The appropriate Common Code and ISIN for each
Tranche of Notes allocated by Euroclear and Clearstream, Luxembourg will be specified in the
applicable Pricing Supplement. If the Notes are to clear through an additional or alternative clearing
system, the appropriate information will be specified in the applicable Pricing Supplement.
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The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert Il, B-1210 Brussels.
The address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855
Luxembourg.

Conditions for determining price

The price and amount of Notes to be issued under the Programme will be determined by the Issuer
and each relevant Dealer at the time of issue in accordance with prevailing market conditions.

Issues of Notes

The Issuer intends to make available details of all issues of Notes under the Programme through a
regulatory information service and, to the extent that any such Notes are to be admitted to trading on
the ISM, the applicable Pricing Supplement will be published on the website of the London Stock
Exchange plc, through a regulatory information service or will be published in such other manner
permitted by the ISM Rulebook.

Characteristics of underlying assets

The Loan Agreements will have characteristics that demonstrate capacity to produce funds to service
any payments due and payable on any Notes.

Significant Change

There has been no significant change in the financial or trading position of the Issuer, the Original
Borrower or the Group, in each case since 31 March 2024.

Material Change

There has been no material adverse change in the prospects of the Issuer, the Original Borrower or
the Group, in each case since 31 March 2024.

Litigation

Neither the Issuer nor the Original Borrower is or has been involved in any governmental, legal or
arbitration proceedings (including any such proceedings which are pending or threatened) of which the
Issuer or the Original Borrower is aware in the 12 months preceding the date of these Programme
Admission Particulars which have, or may have had in the recent past, a significant effect on the
Issuer or the Original Borrower's ability to meet its respective obligations to Noteholders.

Auditors

The auditors of the Issuer and the Original Borrower are KPMG LLP of One Snowhill, Snowhill
Queensway, Birmingham B4 6GH (KPMG). KPMG audited the Issuer's and the Original Borrower's
accounts, without qualification, in accordance with generally accepted accounting standards in the
United Kingdom for the financial years ended on 31 March 2024 and 31 March 2023. KPMG LLP has
no material interest in the Issuer or the Original Borrower.

Certifications

The Note Trust Deed provides that any certificate or report of the Auditors (as defined in the Note
Trust Deed) or any other person called for by, or provided to, the Note Trustee (whether or not
addressed to the Note Trustee) in accordance with or for the purposes of the Note Trust Deed may be
relied upon by the Note Trustee as sufficient evidence of the facts stated therein notwithstanding that
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such certificate or report and/or any engagement letter or other document entered into by the Note
Trustee in connection therewith contains a monetary or other limit on the liability of the Auditors or
such other person in respect thereof and notwithstanding that the scope and/or basis of such
certificate or report may be limited by any engagement or similar letter or by the terms of the certificate
or report itself.

Post-issuance information

The Issuer does not intend to provide any post-issuance information in relation to the Notes issued
under the Programme, other than as required (and available from the Issuer publicly at all times)
pursuant to Condition 6.2 (Information Covenants) and as described in "Use of Proceeds and
Sustainable Finance Framework" above.

Dealers transacting with the Borrowers or the Eligible Group Members

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform other services for one or more
of the Borrowers or Eligible Group Members and their respective affiliates in the ordinary course of
business.

The Dealers and their affiliates may have positions, deal or make markets in the Notes issued under
the Programme, related derivatives and reference obligations, including (but not limited to) entering
into hedging strategies on behalf of the Borrowers, the Eligible Group Members and/or their affiliates,
investor clients, or as principal in order to manage their exposure, their general market risk, or other
trading activities.

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make
or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts
of their customers. Such investments and securities activities may involve securities and/or
instruments of one or more of the Borrowers, the Eligible Group Members or their affiliates. Certain of
the Dealers or their affiliates that have a lending relationship with one or more of the Borrowers or
Eligible Group Members routinely hedge their credit exposure to such Borrowers or Eligible Group
Members consistent with their customary risk management policies. Typically, such Dealers and their
affiliates would hedge such exposure by entering into transactions which consist of either the
purchase of credit default swaps or the creation of short positions in securities, including potentially
the Notes. Any such positions could adversely affect future trading prices of the Notes issued under
the Programme. The Dealers and their affiliates may also make investment recommendations and/or
publish or express independent research views in respect of such securities or financial instruments
and may hold, or recommend to clients that they acquire, long and/or short positions in such securities
and instruments.

Note Trustee's action

The Conditions and the Note Trust Deed provide for the Note Trustee to take action on behalf of the
Noteholders in certain circumstances, but only if the Note Trustee is indemnified and/or secured
and/or pre-funded to its satisfaction. It may not always be possible for the Note Trustee to take certain
actions, notwithstanding the provision of an indemnity and/or security and/or pre-funding to it. Where
the Note Trustee is unable to take any action, the Noteholders are permitted by the Conditions and the
Note Trust Deed to take the relevant action directly.
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Potential Conflicts of Interest

Each of the Programme Parties (other than the Issuer) and their affiliates in the course of each of their
respective businesses may provide services to other Programme Parties and to third parties and in the
course of the provision of such services it is possible that conflicts of interest may arise between such
Programme Parties and their affiliates or between such Programme Parties and their affiliates and
such third parties. Each of the Programme Parties (other than the Issuer) and their affiliates may
provide such services and enter into arrangements with any person without regard to or constraint as
a result of any such conflicts of interest arising as a result of it being a Programme Party.

Yield

In relation to any Tranche of Fixed Rate Notes, an indication of the yield in respect of such Notes will
be specified in the applicable Pricing Supplement. The yield is calculated at the Issue Date of the
Notes on the basis of the relevant Issue Price. The yield indicated will be calculated as the yield to
maturity as at the Issue Date of the Notes and will not be an indication of future yield.
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