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IMPORTANT NOTICES
About this document

This prospectus (the “Prospectus”) has been approved by the Financial Conduct Authority (the “FCA”) pursuant to the
Prospectus Rules: Admission to Trading on a Regulated Market sourcebook (the “PRM”) made pursuant to its rule-
making powers under The Public Offers and Admissions to Trading Regulations (“POATRs”). The FCA only approves
this Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the rules in
the PRM. Such approval should not be considered as an endorsement of RCB Bonds PLC (the “Issuer™), Belong Limited
(the “Charity”) or the quality of the sterling denominated 7.50 per cent. Social Bonds due 18 June 2033 (the “Bonds”)
that are the subject of this Prospectus. Investors should make their own assessment as to the suitability of investing in
the Bonds (see “UK MiFIR product governance” below).

Certain of the Bonds may immediately be purchased by the Issuer on the Issue Date (any such Bonds so purchased, the
“Retained Bonds”). The aggregate principal amount of Retained Bonds (if any) will be specified in the Issue Size
Announcement (as defined below).

The proceeds of the Bonds (including (if applicable) the proceeds of any Retained Bonds following a sale of such
Retained Bonds to any third party from time to time) described in this Prospectus will be loaned to the Charity by way
of a Loan (as defined below) on the terms of a loan agreement (the “Loan Agreement”) to be entered into between the
Issuer and the Charity on 18 June 2026 (the “Issue Date”).

Payments of interest and principal due on the Loan and those due on the Bonds will be identical (save that payments of
interest and principal under the Loan will be paid two business days prior to each interest payment date or redemption
date, as the case may be, on the Bonds and subject to any withholding taxes either on amounts paid under the Loan or
under the Bonds), so that payments of interest and repayment of the Loan by the Charity will provide the Issuer with
funds to make the corresponding payment on the Bonds.

The Bonds are transferable debt instruments and are to be issued by the Issuer on the Issue Date. The principal amount
of each Bond (being the amount which is used to calculate payments made on each Bond) is £100. The aggregate
principal amount of the Bonds to be issued (including (if applicable) details of the aggregate principal amount of any
Retained Bonds) will be specified in the issue size announcement published by the Issuer on a regulatory information
service (the “Issue Size Announcement”) but will not exceed an aggregate principal amount of £50,000,000.

This Prospectus contains important information about the Issuer, the Charity, the terms of the Bonds and details of how
to apply for the Bonds and certain information about how the Bonds may be allocated to investors. This Prospectus also
describes the risks relevant to the Issuer and the Charity and their respective businesses and risks relating to an
investment in the Bonds generally. You should read and understand fully the contents of this Prospectus before making
any investment decisions relating to the Bonds.

Responsibility for the information contained in this Prospectus
The information contained in this Prospectus was current as at the date of this Prospectus.

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the knowledge of the
Issuer the information contained in this Prospectus is in accordance with the facts and the Prospectus makes no omission
likely to affect its import. Where information has been sourced from a third party, this information has been accurately
reproduced and, as far as the Issuer is aware and is able to ascertain from information published by that third party, no
facts have been omitted which would render the reproduced information inaccurate or misleading. The source of third
party information is identified where used.

The Charity accepts responsibility for the information in this Prospectus contained in, Section 1 (“Risk Factors - Factors
that may affect the Charity’s ability to fulfil its obligations under the Loan Agreement”), Section 2 (“Description of the
Charity™), Section 3 (“Information about the Bonds™) (in so far as the information relates to the Charity only), the
information relating to it under the headings “Use of Proceeds”, “Material or Significant Change”, “Litigation” and
“Auditors” in Section 10 (“Additional Information”) and the documents listed as items 3, 4, 5 and 6 in Section 11
(“Documents Incorporated by Reference”). To the best of the knowledge of the Charity the information contained in
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these sections of the Prospectus is in accordance with the facts and the Prospectus makes no omission likely to affect its
import.

Where information has been sourced from a third party, this information has been accurately reproduced and, as far as
the Charity is aware and is able to ascertain from information published by that third party, no facts have been omitted
which would render the reproduced information inaccurate or misleading. The source of third party information is
identified where used.

This Prospectus is to be read in conjunction with all documents which are deemed to be incorporated in it by reference
(see Section 11 (“Documents Incorporated by Reference™)). This Prospectus shall be read and construed on the basis
that those documents are incorporated in and form part of this Prospectus.

Other than in relation to the documents which are deemed to be incorporated by reference (see Section 11 (“Documents
Incorporated by Reference™)), the information on the websites to which this Prospectus refers does not form part of this
Prospectus and has not been scrutinised or approved by the FCA.

Use of defined terms in this Prospectus

Certain terms or phrases in this Prospectus are defined in double quotation marks and bold type and subsequent
references to that term are designated with initial capital letters. The locations in this Prospectus where these terms are
defined are set out in Appendix A (“Defined Terms Index”) of this Prospectus.

In this Prospectus, references to the “Issuer” are to RCB Bonds PLC, which is the issuer of the Bonds, and references
to the “Charity” are to Belong Limited, the borrower under the Loan Agreement. See Sections 2 (“Description of the
Charity”) and 6 (“Description of the Issuer”).

Cautionary statement regarding forward looking statements

Some statements in this Prospectus may be deemed to be forward looking statements. Forward looking statements
include statements concerning the Charity or the Group’s plans, targets, objectives, goals, strategies, future operations
and performance and the assumptions underlying these forward looking statements. When used in this Prospectus, the
words “anticipates”, “estimates”, “expects”, “believes”, “intends”, “targets”, “plans”, “aims”, “seeks”, “may”, “will”,
“should” and any similar expressions generally identify forward looking statements. The Charity has based these forward
looking statements on the current view of its management with respect to future events and financial performance.
Although the Charity believes that the expectations, targets, estimates and projections reflected in its forward looking
statements are reasonable as of the date of this Prospectus, if one or more risks or uncertainties materialise, including
those identified in Section 1 (“Risk Factors”) or which the Charity has otherwise identified in this Prospectus, or if any
of the Charity’s underlying assumptions prove to be incomplete or inaccurate, the Charity or the Group’s actual results
of operation may vary from those expected, estimated or predicted.

Any forward looking statements contained in this Prospectus speak only as at the date of this Prospectus. Without
prejudice to any requirements under applicable laws and regulations, the Charity and the Issuer expressly disclaim any
obligation or undertaking to disseminate after the date of this Prospectus any updates or revisions to any forward looking
statements contained in it to reflect any change in expectations or any change in events, conditions or circumstances on
which any such forward looking statement is based.

UK MIFIR product governance

Solely for the purposes of the manufacturer’s product approval process, the target market assessment in respect of the
Bonds has led to the conclusion that: (i) the target market for the Bonds is (a) professional clients as defined in point (8)
of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (the “EUWA”) (“UK MIFIR”) (“professional client”)); (b) eligible counterparties, as defined
in the FCA Handbook Conduct of Business Sourcebook (“COBS”); and (c) retail clients (for these purposes, a “retail
client” means a person who is not a professional client); and (ii) all channels for distribution of the Bonds are appropriate,
including investment advice, portfolio management, non-advised sales and pure execution services, subject to the
distributor’s suitability and appropriateness obligations under COBS, as applicable. Any person subsequently offering,
selling or recommending the Bonds (a “distributor”) should take into consideration the manufacturer’s target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance
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Sourcebook is responsible for undertaking its own target market assessment in respect of the Bonds (by either adopting
or refining the manufacturer’s target market assessment) and determining appropriate distribution channels, subject to
the distributor’s suitability and appropriateness obligations under COBS, as applicable.

Key Information Document

A key information document (“KID”) pursuant to the transitional provisions of the FCA Product Disclosure Sourcebook
(the “DI1SC”), the Consumer Composite Investments (Designated Activities) Regulations 2024 and Regulation (EU) No
1286/2014 as it forms part of UK law by virtue of the EUWA has been prepared by the Issuer in connection with the
Bonds. Consequently, no disclosure document has been prepared in accordance with the DISC. If you have not received
a copy of the KID you should request this from your stockbroker or other financial intermediary (such person, a
“Financial Intermediary”) prior to making any investment decision in relation to the Bonds.

The Bonds are not protected by the Financial Services Compensation Scheme

The Bonds are not protected by the Financial Services Compensation Scheme (the “FSCS”). As a result, neither the
FSCS nor anyone else will pay compensation to you upon the failure of the Issuer. If the Charity or the Issuer goes
out of business or becomes insolvent or otherwise fails to pay amounts when due under the Loan or the Bonds
(as the case may be), you may lose all or part of your investment in the Bonds.

No independent investigation by the Issuer of the Charity

The Issuer has not undertaken and will not undertake any investigations or due diligence to establish the creditworthiness
of the Charity for the benefit of holders of the Bonds (“Bondholders”). The Issuer does not provide any credit
enhancement, guarantee or any other credit support in respect of the Charity or its obligations under the Loan Agreement.

How to apply

Applications to purchase Bonds cannot be made directly to the Issuer. Bonds will be issued to you in accordance with
the arrangements in place between you and your Financial Intermediary, including as to application process, allocations,
payment and delivery arrangements. You should approach your Financial Intermediary to discuss any application
arrangements that may be available to you.

The closing time and date of the offer period (i.e. 4.00 pm (London time) on 12 June 2026) (the “Offer Period™).

The offer of the Bonds as described in this Prospectus may be made by the Manager and other Financial Intermediaries
in the United Kingdom, Guernsey, Jersey and/or the Isle of Man during the Offer Period. Following the end of the Offer
Period, any sales or resales of the Bonds will be outside the scope of the offer to which this Prospectus relates. The
Issuer will not make any further public offer of the Bonds after the Offer Period, but this does not affect the ability of
investors to buy or sell Bonds in the secondary market, or the ability of any Financial Intermediaries to use this
Prospectus in connection with such resales, provided they comply with applicable law. The Issuer will not be a party
to, and does not accept responsibility for, any arrangements between an investor and any intermediary in
connection with such resales, but it remains responsible for this Prospectus in accordance with the PRM.

See Section 4 (“How to Apply for the Bonds”) for more information, including as to how the Bonds may be allocated to
investors.

You may not be allocated all of the Bonds for which you apply.
Holding interests in the Bonds through CREST Depository Interests

You may hold the Bonds through Euroclear UK & International Limited (formerly known as CREST Co Limited)
(“CREST™"). CREST allows bondholders to hold bonds in a dematerialised form, rather than holding physical bonds.
Instead of issuing physical bonds, CREST issues what are known as depositary interests which are held and transferred
through CREST (“CDIs”), representing the interests in the relevant Bonds underlying the CDIs (the “Underlying
Bonds”). Holders of CDlIs (the “CDI Holders”) will not be the legal owners of the Underlying Bonds. The rights of
CDI Holders to the Underlying Bonds are represented by the relevant entitlements against CREST Depository Limited
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(the “CREST Depository”) through which CREST International Nominees Limited holds interests in the Underlying
Bonds. Accordingly, rights under the Underlying Bonds cannot be enforced by CDI Holders directly against the Issuer;
instead they must be enforced through CREST. This could result in an elimination or reduction in the payments
that otherwise would have been made in respect of the Underlying Bonds in the event of any insolvency or
liquidation of CREST, in particular where the Underlying Bonds held in clearing systems are not held in special
purpose accounts and are fungible with other securities held in the same accounts on behalf of other customers
of CREST.

The rights of the CDI Holders will be governed by the arrangements between CREST, Euroclear, Clearstream,
Luxembourg and the Issuer, including the global deed poll dated 25 June 2001 (as subsequently modified, supplemented
and/or restated) (the “CREST Deed Poll™). You should note that the provisions of the CREST Deed Poll, the CREST
International Manual dated 14 April 2008, as amended, modified, varied or supplemented from time to time (the
“CREST Manual”), and the CREST Rules contained in the CREST Manual applicable to the CREST International
Settlement Links Service contain indemnities, warranties, representations and undertakings to be given by CDI Holders
and limitations on the liability of the CREST Depository. CDI Holders are bound by such provisions and may incur
liabilities resulting from a breach of any such indemnities, warranties, representations and undertakings in excess of the
amounts originally invested by them. As a result, the rights of and returns received by CDI Holders may differ from
those of holders of Bonds which are not represented by CDlIs.

In addition, CDI Holders may be required to pay fees, charges, costs and expenses to the CREST Depository in
connection with the use of the CREST International Settlement Links Service (the “CREST International Settlement
Links Service”). These will include the fees and expenses charged by the CREST Depository in respect of the provision
of services by it under the CREST Deed Poll and any taxes, duties, charges, costs or expenses which may be or become
payable in connection with the holding of the Bonds through the CREST International Settlement Links Service.

You should note that none of the Issuer, the Charity, the Manager, the Trustee or the Paying Agent will have any
responsibility for the performance by any intermediaries or their respective direct or indirect participants or
accountholders of their respective obligations under the rules and procedures governing their operations.

You should note that the CDIs are the result of the CREST settlement mechanics and are not the subject of this
Prospectus.

Public Offers and Admissions to Trading Regulations: Offer conditional on admission to trading

In accordance with Schedule 1, Part 1, paragraph 6 of the POATRS, the offer of the Bonds is conditional on the admission
of the Bonds to the official list of the FCA and to the London Stock Exchange's main market.

It is expected that the Bonds will be admitted to the official list of the FCA and to trading on the London Stock
Exchange's main market on or around 19 June 2026, subject only to the issue of the global bond. Application has been
made to the FCA for the Bonds to be admitted to its official list and to the London Stock Exchange for the Bonds to be
admitted to trading on the London Stock Exchange's main market.

Upon admission to trading on the London Stock Exchange, it is the Issuer’s intention that the Bonds are designated as
“Access Bonds” by the London Stock Exchange. The Access Bond designation is applied at admission based on issuer
attestation of UK retail eligibility and does not constitute approval or endorsement by the London Stock Exchange.

If, notwithstanding such applications, the Bonds are not admitted to the official list of the FCA and to trading on the
London Stock Exchange's main market within 14 days of the issue date of the Bonds, the Issuer will (a) publish an
announcement on a regulatory information service (expected to be the Regulatory News Service (RNS) operated by the
London Stock Exchange); and (b) deliver such announcement to the relevant clearing systems (Euroclear and
Clearstream, Luxembourg (which are the entities in charge of keeping the records)) for communication by them to
entitled accountholders in the clearing systems, in each case setting out the procedures that retail clients (as defined
under "UK MiFIR product governance" above) will be required to follow in order to return the Bonds to the Charity for
cancellation in accordance with the terms and conditions of the Bonds. Such announcement shall also include
information on the process for the delivery and quantum of a cash amount to be returned to such retail clients, which
will be calculated by reference to (i) the face value of the Bonds being returned multiplied by the Issue Price; and (ii)
an amount in respect of interest accrued on the Bonds to a date specified in that announcement.
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Queries relating to this Prospectus and the Bonds

If you have any questions regarding the content of this Prospectus and/or the Bonds or the actions you should take, you
should seek advice from your financial adviser or other professional adviser before deciding to invest.
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1

RISK FACTORS

The following section sets out certain risks relating to an investment in the Bonds, including (1) risks relating to
the Issuer’s ability to make payments under the Bonds, (2) risks relating to the Charity’s ability to make

payments under the Loan Agreement, (3) risks relating to the structure of the Bonds and (4) risks relating to the
market generally.
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RISK FACTORS

The following is a description of the principal risks and uncertainties which may affect the Issuer’s or, as the case may
be, the Charity’s ability to fulfil its obligations under the Bonds or the Loan Agreement, respectively.

1. FACTORS THAT MAY AFFECT THE ISSUER’S ABILITY TO FULFIL ITS OBLIGATIONS
UNDER THE BONDS

The Issuer is an entity which has been established for the purpose of issuing asset-backed securities. It has very
limited assets, and investors in the Bonds will only have limited recourse to certain of those assets in the event that
the Issuer fails to make payments in respect of the Bonds

The Issuer is an entity which has been established for the purpose of issuing asset-backed securities, which means that
it has been incorporated for specific purposes only (i.e. to issue bonds), will not conduct business more generally and
has very limited assets. The Issuer will not engage in any business activity other than the issuance of bonds under an
established issuance facility, the use of the proceeds of the issue of such bonds to make or acquire loans to charities and
ethical borrowers in the United Kingdom for the purpose of promoting positive social and/or environmental impact, the
entry into and performance of its obligations in respect of such issuance facility and the performance of any act incidental
to or necessary in connection with the aforesaid.

The proceeds of the issue of the Bonds (including (if applicable) the proceeds of any Retained Bonds following a sale
of such Retained Bonds to any third party from time to time) described in this Prospectus will be loaned to the Charity
under the Loan Agreement to be dated the date of issue of the Bonds. Since the Issuer does not have any general income-
producing business, its ability to make payments under the Bonds will depend entirely on the Charity making payments
to the Issuer under the Loan Agreement.

The Issuer’s only material assets corresponding to the Bonds will be its rights under the Loan Agreement and under the
issuance facility insofar as they relate to the Bonds and the Loan Agreement. Whilst the Issuer may issue other bonds
and make or acquire loans to other charities or to ethical borrowers, the Issuer’s rights in respect of those other loan
agreements will be held as security for the holders of the corresponding bonds and will not be available to investors in
the Bonds described in this Prospectus. Accordingly, in the event that the Issuer fails to make payments in respect of the
Bonds, investors in the Bonds will have recourse only to certain of the assets of the Issuer.

If the Charity fails to make payments under the Loan Agreement, the Issuer will not be able to meet its payment
obligations in respect of the Bonds.

The Issuer’s only material assets corresponding to the Bonds will be its rights under the Loan Agreement and,
accordingly, investors in the Bonds will take credit risk on the Charity

Credit risk can be described as the risk that a borrower of money will be unable to repay it. Investors in the Bonds will
take credit risk on the Charity. If the Charity becomes unable to pay its debts as they fall due, an investor in the Bonds
could lose some or the entire amount of its investment. Accordingly, investors should have regard to the detailed
information contained in this Prospectus in relation to the Charity to assess the credit risk of an investment in the Bonds,
including the risk factors set out under “Factors that may affect the Charity’s ability to fulfil its obligations under the
Loan Agreement” below.

The Issuer’s reliance on the Servicer

The Issuer is a special purpose entity established for the purpose of issuing asset-backed securities. It has no employees
and has therefore contracted with the Servicer to provide corporate administration and loan management services under
the Services Agreement which include, among other things, the provision of certain servicing and cash management
services to the Issuer and the forwarding of information to the Trustee received from the Charity and publishing such
information on the Issuer’s website.

The Issuer will rely on the Servicer to carry out certain obligations of the Issuer under the respective agreements to
which it is a party. In the event that the Servicer were to fail to perform its obligations under the Services Agreement
and/or that the Issuer were to fail to appoint a successor servicer, the Bondholders may be adversely affected. In
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particular, disruptions in cash management or servicing arrangements could lead to Bondholders not receiving (or
receiving late) payments that are otherwise due on the Bonds.

Furthermore, the failure of the Servicer to deliver or publish information (where it is obliged to do so) that is delivered
by the Charity under the terms of the Loan Agreement (such as, for example, information provided pursuant to the
information covenants set out in Clause 8 of the Loan Agreement) and received by the Servicer on behalf of the Issuer
could mean that Bondholders are not aware of such information, which could be material to a Bondholder’s evaluation
of the ability of the Charity to make payments under the Loan Agreement and, in turn, the ability of the Issuer to make
payments in respect of the Bonds.

No ability to appoint an administrative receiver in respect of the Issuer

The security granted by the Issuer to the Trustee will not entitle the Trustee to appoint an administrative receiver.
Therefore, if the Issuer were to be subject to administration proceedings, the Trustee would have no ability to block such
administration. As a result, if such administration proceedings were commenced in respect of the Issuer, the enforcement
of the security by the Trustee may be subject to an administration moratorium, which is a mechanism provided for under
statute that prevents most creditors and other third-parties from taking actions against the company subject to
administration proceedings until the administration proceedings are complete. An administration moratorium would
result in enforcement of the security by the Trustee being postponed until at least the end of the administration
moratorium. This would result in a corresponding delay in Bondholders receiving amounts (if any) due to them in respect
of their investment in the Bonds.

For a description of certain risks which may affect the Charity’s ability to make payments due under the Loan
Agreement, see “Factors that may affect the Charity’s ability to fulfil its obligations under the Loan Agreement” below.

2. FACTORS THAT MAY AFFECT THE CHARITY’S ABILITY TO FULFIL ITS OBLIGATIONS
UNDER THE LOAN AGREEMENT

The Charity has historically experienced high agency costs and may experience difficulties in the future with
recruiting and retaining appropriately qualified staff

In common with other charities operating in a similar sector, the Charity faces challenges in recruiting and retaining
qualified staff, particularly nurses and night staff. The healthcare sector in the United Kingdom currently meets demand
for staff, to a certain extent, by employing staff from outside the United Kingdom. However, there can be no assurance
that current government policies permitting this will not change, or that it will remain possible to employ staff from
outside the United Kingdom, particularly in light of the UK’s exit from the European Union.

In addition, staffing costs are the single largest cost for the Charity. Such costs have increased by 74 per cent. since
2018, however part of these increased costs relate to the costs associated with opening new Households in new Villages,
which means that total staff costs as a percentage of turnover has decreased from 59.2 per cent. for year ended 31 March
2018 to 56.4 per cent. for year ended 31 March 2025.

Furthermore, the Charity continues to experience pressures due to the increase in the national living wage and increased
wages from local competition for staff in the retail sector. There can be no assurance that, with increased competition
and pay demands for suitably qualified staff, the Charity will succeed in recruiting and retaining staff.

The lack of suitable staff may also result in the use of more expensive agency staff. The Charity’s agency costs decreased
from £3.3 million in the year ended 31 March 2024 to £2.5 million in the year ended 31 March 2025 and are expected
to remain at £2.5 million in the year ended 31 March 2026 (on an unaudited basis). A key objective for the Charity
remains to reduce expenditure on agency costs. However, to the extent that these costs rise materially and/or cannot be
recovered through fee increases, the Charity’s ability to make payments under the Loan Agreement and, in turn, the
Issuer’s ability to make payments under the Bonds may be adversely affected.

Reduced or low occupancy levels will result in a lower amount of residents’ fees or rental payments received by the
Charity
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Occupancy levels are a key driver to the revenue of the Charity. The principal source of income of the Charity is the
fees paid by its customers in return for the registered care services provided to residents who need 24-hour support in
“household” accommodation (the “Households”). The Charity also receives income from the rent and service charges
received on the lease of the independent living apartments (the “Apartments”). Notwithstanding rises in life expectancy,
there can be no assurance that current occupancy levels will remain constant. It is possible that the Charity could
experience significant unforeseen periods where the proportion of Household rooms or Apartments within a Belong
village that are occupied (and therefore generating income for the Charity) is lower than current occupancy levels.
Belong villages’ Household rooms occupancy (that is, occupied bed days as a proportion of available bed days) was
maintained at 96.4 per cent. in the year ended 31 March 2025 within the seven established villages. Occupancy rates for
2024/25 were reduced slightly compared to 2023/24 as Belong villages’ Household rooms occupancy for the seven
established villages in the year ended 31 March 2024 was 96.8 per cent. Belong villages’ Household rooms occupancy
at Belong Chester was 78.2 per cent. across the year ended 31 March 2025 compared to 47.5 per cent. for the year ended
31 March 2024. Belong villages’ Household rooms occupancy rates for the year ended 31 March 2026 for the seven
established villages was 96.7 per cent., Belong villages’ Household rooms occupancy rates for the year ended 31 March
2026 for the seven established villages and Belong Chester was 95.6 per cent. (each on an unaudited basis). Belong
villages’ Apartment occupancy within the seven established villages for the year ended 31 March 2025 was 94.8 per
cent., compared to 92.5 per cent. for the year ended 31 March 2024. Belong villages’ Apartment occupancy at Belong
Chester was 95.3 per cent. across the year ended 31 March 2025 compared to 97.8 per cent. for the year ended 31 March
2024. Any sustained reduction in the occupancy levels such as from disruption due to a severe communicable disease
(for whatever other reason and for whatever period) could result in a reduction of the profitability of the Charity, which
may impact the Charity’s ability to repay its liabilities when due, including those under the Loan Agreement. This would,
in turn, have an impact on the Issuer’s ability to make payments in respect of the Bonds.

There is no guarantee that the current ratio of fees to expenses can be maintained

The Charity generates surpluses for reinvestment back into the operations of the Charity and for the servicing of debt.
Such surpluses are derived from fee income less operational, funding and other costs. The level of fees charged is
therefore a key component in the operation of the Charity. Fee income is derived from both private and publicly funded
household residents. Any material increases in the Charity’s operating costs, including from inflation and real living
wage increases, would be expected to be funded by an increase in the level of fees. As part of the Charity’s process
management, privately funded customers are made aware that there will be an annual price increase and fees are
benchmarked against the Charity’s competitors on a bi-annual basis. However, there can be no assurance that the current
ratio of fees to expenses can be maintained. The actions of competitors in relation to fee increases may influence the
fees charged by the Charity. Changes in public funding arrangements may affect those residents funded by public
funding sources. Whilst the Charity believes its fees remain competitive with those of similar care providers in the
sector, an increase in the Charity’s fees could result in reduced occupancy levels. The Charity may therefore find it
difficult to pass on future operating cost increases to residents, whether funded privately or publicly. Any reduction in
the fees to expenses ratio may have an adverse impact on generation of surpluses for the Charity and therefore its ability
to make payments under the Loan Agreement. This would, in turn, have an impact on the Issuer’s ability to make
payments in respect of the Bonds.

The Charity could be faced with adverse findings of a CQC inspection

The Charity is regulated and inspected by the Care Quality Commission (the “CQC”). Any adverse findings of a CQC
inspection could result in adverse publicity and will also be drawn to the attention of the relevant part of the local
authority responsible for that geographic area. This could result in a reduction in occupancy (and, consequently, lower
fee income) and loss of reputation and therefore could have a material adverse effect on the business, financial
performance or prospects of the Charity.

If the CQC findings are seriously adverse, the CQC can mandate a temporary halt to admissions of new residents to the
registered beds in a Belong village and, in extreme circumstances, the CQC has the power to order the closure of the
registered care home section of a Belong village, although the closure of care services is rarely effected in practice due
to the significant impact that a closure would have on a service provider’s residents. This could have an adverse impact
on the Charity’s operations, as a result of the reputational damage caused by the associated adverse publicity which
could, in turn, result in reduced sources of funding, a diversion of operational resources and/or loss of income through
penalties or reduced occupancy levels. This may adversely impact the Charity’s ability to meet its obligations under the
Loan Agreement, which would, in turn, impact the Issuer’s ability to make payments in respect of the Bonds.
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Changes in the regulatory landscape

No assurance can be given as to the impact of any possible changes in regulations after the date of this Prospectus. Since
2019, the government has issued four key documents outlining measures that directly affect adult social care: its “Build
Back Better” plan for health and social care, the “People at the Heart of Care” social care White Paper, the Health and
Care Act 2022 (which received Royal Assent in 2022) and a White Paper on integration of health and care. If such
changes reduce the amount of fees available, or increase the Charity’s costs then this could reduce the revenue available
to the Charity and impact the Charity’s ability to meet its obligations under the Loan Agreement, which would, in turn,
impact the Issuer’s ability to make payments in respect of the Bonds. In 2025, it was announced that with regard to long
term reforms, an independent commission is being created and will work to reshape the adult social care system for the
future. The commission will engage with care users, families, care workers and political leaders to develop
recommendations in order to create a sustainable and fair system.

There could be a failure by privately funded customers to pay fees or rental payments when due

Most of the Charity’s customers are personally responsible for their rental payments, registered care services fees and
other fees (as applicable). The Charity carries out a financial assessment on potential residents to ensure that they will
be able to meet their fee payment obligations. The Charity’s standard payment terms include a requirement for payments
to be made by monthly direct debit in advance, and it has robust debt collection procedures, including the issuance of
notices to residents if necessary. These systems contributed to debt write-offs (in relation to private customers) of
£120,000 for the year ended 31 March 2025 and £35,000 for the year ended 31 March 2024. However, unresolved
failures by multiple customers could affect the ability of the Charity to meet its payment obligations on a timely basis
under the Loan Agreement and, in turn, the Issuer’s ability to make payments in respect of the Bonds.

Multiple Apartment re-purchases under the Charity’s ‘buy-back’ scheme could expose the Charity to cash flow risk

The Charity’s ‘buy-back’ scheme guarantees that, at the request of an Apartment resident (at their discretion) or upon
the death of an Apartment resident, the Charity will repurchase the Apartment for the same price that was originally
paid by the resident on purchase. Multiple Apartment re-purchases under the scheme could expose the Charity to cash
flow risk, as explained below. In the event that, within a short period of time, (i) a large number of residents require the
Charity to repurchase their Apartments earlier than anticipated and/or (ii) several of the Apartments are required to be
repurchased by the Charity following the death of the occupant, the Charity would be required to spend significant
amounts to make these repurchases. This could have an adverse effect on the Charity’s cash flows at that time and could
impact the Charity’s ability to meet its payment obligations under the Loan Agreement. This would, in turn, have an
adverse impact on the Issuer’s ability to make payments in respect of the Bonds.

The Charity may face increased development costs in the future and/or find it difficult to obtain planning permission
for planned developments

The continued development of Belong villages reflects the Charity’s strategy to create additional Belong village
communities in the future. There can be no assurance that development costs will not rise in the future and there may
be other unanticipated costs faced by the Charity in connection with such developments, such as costs arising out of
compliance with new regulation or unforeseen increases in the costs of materials. Further, there may be delays with
obtaining planning permission or difficulty with obtaining funding for increased development costs or costs incurred
due to planning permission delays. Any of these factors could increase the Charity’s costs and have an adverse impact
on its ability to fulfil its future business plans, which in turn could impact the Charity’s ability to make payments under
the Loan Agreement. This would, in turn, have an adverse impact on the Issuer’s ability to make payments in respect of
the Bonds.

The Charity may not be able to rely on its current sources of loan financing or on acceptable loan or debt capital
markets financing being available in the future

The Charity has one existing secured loan facility from Charity Bank and it may wish to take out additional loan facilities
in the future for the purpose of building new Belong villages and meeting expenses. There is also a possibility that the
Charity will need to incur new indebtedness in order to refinance the Loan. The Charity could find itself unable to access
sources of funding at suitable interest rates if bank lines become unavailable to the Charity (for example, if there were
a change in lender attitude due to a change in the lender’s policy, a change in prevailing economic conditions in the
United Kingdom or if the Charity were not able to agree satisfactory future lending terms). The Charity may not be able
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to gain access to bank loans on terms as favourable as those it currently has and/or the Issuer may not be able to gain
access to debt capital markets financing on terms as favourable as those it currently has. Either of these circumstances
could result in an increase in debt funding costs for the Charity and may affect the ability of the Charity to meet its
obligations under the Loan Agreement which would, in turn, affect the Issuer’s ability to make payments in respect of
the Bonds.

The Charity has a secured creditor

The Charity has a secured £5 million financing arrangement with Charity Bank (of which approximately £4.7 million is
outstanding) and an additional £2.2 million financing arrangement (which, as at the date of this Prospectus, remains
undrawn) (the “Secured Financing”). Charity Bank, together with any other creditors the Charity may have in future
in respect of secured borrowings (together, the “Secured Creditors™) has the benefit of security over certain of the
assets of the Charity in priority to unsecured creditors of the Charity (“Unsecured Creditors”), including the Issuer in
respect of the Loan Agreement. Accordingly, on the insolvency or winding-up of the Charity, the Issuer’s rights under
the Loan Agreement will rank behind the claims of any Secured Creditors, which may mean that the Issuer is not repaid
in full (or at all) if the assets of the Charity are insufficient to enable it to repay in full all of its Secured Creditors and
all of its Unsecured Creditors. Since the Issuer’s only material assets corresponding to the Bonds will be its rights under
the Loan Agreement (see “The Issuer’s only material assets corresponding to the Bonds will be its rights under the Loan
Agreement and, accordingly, investors in the Bonds will take credit risk on the Charity”), any loss sustained by the
Issuer on the insolvency or winding-up of the Charity will, in turn, have an adverse impact on the Issuer’s ability to
make payments in respect of the Bonds with the result that Bondholders may lose some or all of their investment in the
Bonds.

A failure to comply with applicable laws and compliance requirements

At the date of this Prospectus, the Charity is not aware of any material failure to adhere to applicable health and safety
or environmental laws, litigation or breach of regulatory laws, or failure to comply with corporate, employee or taxation
laws. However, if any breach or failure to comply with relevant laws and regulations were to occur, this could have an
adverse impact on the Charity’s operations as a result of the reputational damage caused by the associated adverse
publicity which could, in turn, result in reduced sources of funding, a diversion of operational resources and/or loss of
income through penalties or reduced occupancy levels. This may adversely impact the Charity’s ability to meet its
obligations under the Loan Agreement, which would, in turn, impact the Issuer’s ability to make payments in respect of
the Bonds.

Claims and reputational risks

Given the nature of its business, the Charity may from time to time face legal action from occupants (or from their
relatives) in relation to their care, and from staff for work-related incidents. Although such liability is subject to insurance
cover, if the claims record worsens, the level of insurance cover may not be sufficient to cover the quantum of claims
and the cost of insurance may become more expensive, which could have an adverse effect on the Charity’s operations
and revenue. In addition, if there were to be high profile claims or allegations of mistreatment or abuse, the reputation
of the Charity, and, therefore, its business, could suffer as a result of any associated adverse publicity, which could lead
to reduced occupancy levels. This may affect the Charity’s ability to make payments under the Loan Agreement and, in
turn, the Issuer’s ability to make payments in respect of the Bonds.

Changes in care practice and demographics

The method of care of residents changes from time to time as demographics and industry views on best practice change.
Developments in care practice may require the Charity to make changes currently not anticipated, which it may or may
not be able to implement effectively. Inability to maintain and monitor the best and most up-to-date practice may impact
the Charity’s operations (including the amount of residents’ fees or rental payments received by the Charity) and, in
turn, the Charity’s ability to meet its obligations under the Loan Agreement. This may, in turn, affect the Issuer’s ability
to make payments on the Bonds. Additionally, there can be no assurance that the Charity’s current facilities and services
will suit any future changes in demographics, life expectancy, expectations and trends as to care provision. There may
be cost implications in upgrading the Charity’s current facilities and services to align with any new expectations or
requirements and there is no assurance that the Charity will be able to provide its services in line with any new
developments or demands. Any failure to identify and adequately plan for these changes may result in a decrease of
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revenue, which would adversely affect the Charity’s ability to make payments under the Loan Agreement and, in turn,
impact the Issuer’s ability to make payments in respect of the Bonds.

Changes in building safety requirements

The Charity continues to develop new Belong villages in compliance with relevant building safety requirements. Any
future changes to building safety regulations may lead to increased costs for the Charity. This may impact the Charity’s
ability to meet its payment obligations under the Loan Agreement, which would in turn impact the Issuer’s ability to
make payments in respect of the Bonds.

Failure to maintain buildings insurance

Although the Charity aims to maintain comprehensive insurance cover, any failure by the Charity to keep the relevant
insurance policies current in respect of a particular property may, on the occurrence of any damage to such property
(which would otherwise have been recoverable under such insurance policy), result in a corresponding loss in the value
of such property. Similarly, even where the relevant insurance policy is current, there could be an administrative delay
in obtaining payment by the Charity from the insurers, which could affect the ability of the Charity to meet its payment
obligations during that period of delay.

Certain types of risks and losses (such as losses resulting from war or terrorism) may be or may become either
uninsurable or not economically insurable or may not be covered by the insurance policies. Other risks might become
uninsurable (or not economically insurable) in the future. If an uninsurable loss were to occur, the Charity might not
have sufficient funds to repay in full all amounts owing under the Loan Agreement, which would impact the ability of
the Issuer to pay all amounts owing under the Bonds.

3. RISKS RELATING TO THE PARTICULAR STRUCTURE AND NATURE OF THE BONDS

Investors in the Bonds will have limited recourse to the assets of the Issuer in the event that it fails to make any
payments on the Bonds and, further, the rights of enforcement for investors are limited, including that there are
restrictions on the ability of investors to petition for bankruptcy of the Issuer

The Bonds are limited recourse obligations of the Issuer and are payable solely from the proceeds of the charged assets.
The charged assets are, in general terms, the Issuer’s rights under the Loan Agreement and certain related rights under
the Issuance Facility Documents (the “Charged Assets”).

If the Charity fails to make payments to the Issuer under the Loan Agreement and, following the occurrence of an event
of default under the Bonds, the Trustee (acting on the instructions of the Bondholders) takes action against the Charity
to enforce the Loan Agreement, then any amounts received by the Issuer in respect of the Charged Assets would be
available for the Trustee and other priority-ranking parties under the established issuance facility, as well as (if sufficient
monies are received) for making payments in respect of the Bonds. However, if payments on the Charged Assets are
insufficient to enable the Issuer to make payments to such secured parties and to make full payment in respect of the
Bonds, no other assets of the Issuer will be available for payment of any shortfall to the Bondholders. If such a shortfall
remains following enforcement and/or realisation of the Charged Assets, no further amounts will be payable to
Bondholders and no debt shall be owed by the Issuer in respect of any such shortfall.

Investors should note that, pursuant to the Loan Agreement, the Charity is required to pay to the Issuer amounts
representing the arrangement fee pursuant to the Loan Agreement. Such amounts in respect of the arrangement fee are
required to be paid in order of priority ahead of the payment of amounts of interest and principal due on the Loan. In the
event insufficient amounts are available in order to pay such amounts, the Servicer is entitled to apply amounts that
would have otherwise been available for payments of principal and interest on the Bonds towards the payment of such
amounts which may lead to a shortfall of payments of principal or interest on the Bonds leading to losses on the Bonds.
Investors are referred to Condition 6.1 in this regard.

None of the Bondholders or the other secured parties shall be entitled at any time to institute against the Issuer, or join
in any institution against the Issuer of, any bankruptcy, reorganisation, examination, arrangement, insolvency or
liquidation proceedings or other proceedings under any applicable bankruptcy or similar law in connection with any
obligations of the Issuer relating to the issuance of the Bonds, save for lodging a claim in the liquidation of the Issuer
which is initiated by another party or taking proceedings to obtain a declaration or judgment as to the obligations of the
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Issuer in relation thereto and provided that the Trustee may enforce the security over the Charged Assets and appoint a
receiver in accordance with the provisions of the Trust Deed.

Bondholders will have no direct recourse to the Charity in the event that the Charity fails to make payments under
the Loan Agreement

The Issuer will assign by way of security its rights, title and interest in the Loan Agreement in favour of the Trustee for
the benefit of the Bondholders (and certain other secured parties under the established issuance facility), and the Trustee
may enforce the security over the Charged Assets including taking action against the Charity on behalf of the
Bondholders. However, the Bondholders will not have any direct recourse against the Charity in respect of any failure
by the Charity to make payments under the Loan Agreement.

As a function of the logistical challenges in organising a large number of disparate investors, the terms and conditions
of the Bonds provide that the Trustee will not be bound to take any such enforcement action unless it has been
indemnified and/or secured and/or pre-funded to its satisfaction. It may not be possible for Bondholders to arrange for
the Trustee to be so indemnified or secured or pre-funded, which may result in a delay or failure by the Trustee to take
enforcement action and Bondholders may lose some or all of their investment in the Bonds.

The Bonds are not protected by the Financial Services Compensation Scheme

The FSCS is the UK statutory compensation fund of last resort for customers of authorised financial services firms. In
the event of the failure of a bank or certain other institutions, the customers of the relevant institution may be able to
obtain compensation from the FSCS for certain of their losses. For example, deposits in a bank account are protected by
the FSCS up to certain limits.

However, unlike a bank deposit, the Bonds are not protected by the FSCS. If the Issuer is unable to pay any amounts in
respect of the Bonds, investors will have no recourse to the FSCS for compensation or any other amounts. If the Issuer
or the Charity goes out of business or becomes insolvent, investors may lose all or part of their investment in the Bonds.

In certain circumstances, repayment of the Bonds may be deferred to a later date, and such deferral will not constitute
a default under the terms of the Bonds provided the Bonds are repaid no later than the Legal Maturity Date (as
defined below)

The Loan Agreement will provide for repayment of the Loan by the Charity on 18 June 2033 (the “Expected Maturity
Date”). However, the Charity may, under the terms of the Loan Agreement, elect to defer repayment of all or part of the
Loan until 18 June 2035 (the “Legal Maturity Date”). The terms of the Bonds provide that if the Charity elects to do
s0, the relevant principal amount of the Bonds will not become due and payable on the Expected Maturity Date and will
be deferred. Such deferral will not constitute an event of default under the Bonds. If repayment is deferred until the
Legal Maturity Date (as defined below), under the terms of the Loan the Charity will be required to make interest
payments at whichever is the higher of either:

@) 8.50 per cent. per annum; or

(b) a per annum percentage rate that is the sum of (A) the yield on a UK gilt that matures on or around the Legal
Maturity Date (the ‘yield’ on a particular investment refers to the income that investment generates relative to
its price and is expressed as a percentage and a ‘UK gilt’ is a bond issued by the UK government; references
in the terms and conditions of the Bonds to the “Benchmark Gilt Reset Reference Rate” are to the yield referred
to in this limb (A)) plus (B) 2.90 per cent.

In such circumstances: (i) the interest rate on the Bonds from the Expected Maturity Date will also increase by the same
amount; and (ii) the deferred principal in respect of the Bonds will be paid to the holders of the Bonds on the Legal
Maturity Date.

Accordingly, investors in the Bonds may not be repaid their investment on the Expected Maturity Date, and will not be
entitled to take action to enforce the Bonds unless the full principal amount outstanding on the Bonds has not been repaid
by the Legal Maturity Date.
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Neither the Bonds nor the Loan Agreement contains a gross-up provision requiring the Issuer or the Charity to pay
any additional amounts to Bondholders or, in the case of the Loan Agreement, the Issuer, to reimburse them for any
tax, assessment or charge required to be withheld or deducted from payments in respect of the Loan Agreement or
the Bonds

The Issuer will not be obliged to pay any additional amounts to Bondholders to reimburse them for any tax, assessment
or charge required to be withheld or deducted from payments in respect of the Bonds by the Issuer or The Bank of New
York Mellon, London Branch. Neither will the Charity be obliged to pay any additional amounts to the Issuer to
reimburse the Issuer for any tax, assessment or charge required to be withheld or deducted from payments in respect of
the Loan Agreement by the Charity. However, in such circumstances, the Charity will be required to take such reasonable
steps to ensure that the gross amount of all payments due in respect of the Loan Agreement is paid to the Issuer (in its
capacity as Lender under the Loan Agreement). In the event of a withholding or deduction for or on account of tax in
respect of payments due on the loan by the Charity resulting in a shortfall in the amounts available to the Issuer to satisfy
amounts of interest due on the Bonds, an amount equal to such shortfall will be deferred in accordance with Condition
8.4. Furthermore, unless the Issuer is able to recover in full any amounts so withheld or deducted by way of a refund
from the relevant tax authority, the Issuer is unlikely to have sufficient funds available to satisfy any such deferred
amounts in full.

Accordingly, in the event of a change of tax law requiring any such withholding or deduction, there may be an adverse
effect on the amount of principal or interest receivable by Bondholders under the terms of the Bonds.

The Issuer expects to benefit from specific UK tax treatment given the specific nature of the transactions it conducts.
However, if the Issuer does not benefit, or ceases to benefit, from such tax treatment, the Issuer’s ability to make
payments in full on the Bonds may be adversely affected

The Issuer has been advised that it should fall within the permanent regime for the taxation of securitisation companies
(as set out in the Taxation of Securitisation Companies Regulations 2006 (SI 2006/3296) (as amended) (the
“Securitisation Regulations”)), and as such should be taxed only on the amount of its “retained profit” (as that term is
defined in the Securitisation Regulations), for so long as it satisfies the conditions of the Securitisation Regulations.
However, if the Issuer does not satisfy the conditions to be taxed in accordance with the Securitisation Regulations (or
subsequently ceases to satisfy those conditions), then the Issuer could be subject to additional tax liabilities not
contemplated in the cash flows for the transaction described in this Prospectus which could adversely affect its ability
to make payments on the Bonds and may result in investors receiving less interest and/or principal than expected.

Withholding tax on the Bonds

Provided that the Bonds carry a right to interest and are and continue to be “listed on a recognised stock exchange”
(within the meaning of section 1005 of the Income Tax Act 2007), as at the date of this Prospectus no withholding or
deduction for or on account of United Kingdom income tax will be required on payments of interest on the Bonds.
However, there can be no assurance that the law in this area will not change during the life of the Bonds.

Pursuant to Condition 11, the Issuer shall withhold or deduct from any payments it makes in respect of the Bonds any
amounts on account of tax where so required by applicable law. Neither the Issuer nor any other person is required to
make any “gross up” payments or otherwise compensate the Bondholders in respect of any withholding tax applied in
respect of payments on the Bonds. Accordingly, where the Issuer is required by law to withhold or deduct any amount
from a payment it makes on the Bonds, Bondholders will receive less than the amount they would have received had no
such withholding or deduction been made. The difference between the amount a Bondholder would have received (had
there been no such withholding or deduction) and the amount it actually receives will not be recoverable by that
Bondholder from the Issuer or any other person.

The Bonds pay a fixed rate of interest, and the value of the Bonds may therefore be affected by changes in prevailing
interest rates in the market

The Bonds bear interest at a fixed rate. Investors should note that, if interest rates available in the market generally start
to rise, then the income to be paid by the Bonds might become less attractive and the price the investors get if they sell
such Bonds could fall. However, the market price of the Bonds has no effect on the interest amounts due on the Bonds
or what investors will be due to be repaid at maturity of the Bonds if the Bonds are held by the investors until maturity.
Investors should also note that inflation will reduce the real value of the Bonds over time, which may affect what
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investors can buy with their investments in the future and which may make the fixed interest rate on the Bonds less
attractive in the future.

The provisions of the Bonds provide for modification of the terms of the Bonds and the waiver of certain rights, in
certain circumstances without the consent of the Bondholders

The terms and conditions of the Bonds contain provisions for calling meetings (including by way of conference call or
by use of a videoconference platform) of Bondholders to consider and vote upon matters affecting their interests
generally, or to pass resolutions in writing or through the use of electronic consents. These provisions permit defined
majorities to bind all Bondholders, including Bondholders who did not attend and vote at the relevant meeting or, as the
case may be, did not sign the written resolution or give their consent electronically, and including those Bondholders
who voted in a manner contrary to the majority.

The terms and conditions of the Bonds also provide that the Trustee may, without the consent of Bondholders and
without regard to the interests of particular Bondholders, agree to (i) any modification of, or to the waiver or
authorisation of any breach or proposed breach of, any of the provisions of the Bonds, or (ii) determine without the
consent of the Bondholders that any event of default shall not be treated as such where, in any such case, it is not, in the
opinion of the Trustee, materially prejudicial to the interests of the Bondholders to do so or may agree without
Bondholder consent to any modification which is of a formal, minor or technical nature or to correct a manifest error or
an error which, in the opinion of the Trustee, is proven.

Either the Issuer or the Charity may propose a Restructuring Plan under Part 26A of the Companies Act 2006

Where the Issuer or the Charity encounters, or is likely to encounter, financial difficulties that are affecting, or will or
may affect, its ability to carry on business as a going concern, it may propose a Restructuring Plan (a “Plan”) with its
creditors under Part 26A of the Companies Act 2006 (introduced by the Corporate Insolvency and Governance Act
2020) to eliminate, reduce, prevent or mitigate the effect of any of those financial difficulties. Should this happen,
creditors whose rights are affected are organised into creditor classes and can vote on any such Plan (subject to being
excluded from the vote by the English courts for having no genuine economic interest in the Issuer or the Charity (as
the case may be)). Providing that one class of creditors (who would receive a payment, or have a genuine economic
interest in the Issuer or the Charity (as the case may be)) has approved the relevant Plan, and in the view of the English
courts any dissenting class(es) who did not approve the relevant Plan are no worse off under such Plan than they would
be in the event of the “relevant alternative” (such as, broadly, liquidation or administration), then the English court can
sanction the relevant Plan where it would be a proper exercise of its discretion. A sanctioned Plan is binding on all
creditors and members, regardless of whether they approved it. Any such sanctioned Plan in relation to the Issuer or the
Charity may, therefore, adversely affect the rights of Bondholders and the price or value of their investment in the Bonds,
as it may have the effect of modifying or disapplying certain terms of the Bonds (in the case of a sanctioned Plan relating
to the Issuer) or the Loan (in the case of a sanctioned Plan relating to the Charity) (by, for example, writing down the
principal amount of the Bonds or the Loan (as the case may be) or modifying the interest payable on the Bonds or the
Loan (as the case may be), the maturity date or dates on which any payments are due). In the worst case scenario, the
principal amount of the Bonds or the Loan (as the case may be) could be written down to zero. In either such case,
Bondholders may lose their entire investment in the Bonds.

Credit Ratings do not reflect all risks and may be withdrawn at any time

The Charity has been assigned a long-term issuer rating of “BBB+" (stable outlook) by Fitch Ratings Limited (“Fitch”)
and, upon issue, the Bonds are expected to be assigned the same rating by Fitch. Other independent credit rating agencies
may assign credit ratings to the Charity and/or the Bonds in future. Credit ratings may not reflect the potential impact
of all risks related to structure, market, additional factors discussed above and below in this Section 1 (“Risk Factors™),
and other factors that may affect the value of the Bonds or the ability of the Issuer to meet its payment obligations under
the Bonds as they fall due.

A credit rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the assigning
rating agency at any time.

Fitch is established in the UK and is registered under Regulation (EC) No. 1060/2009 (as amended) as it forms part of

domestic law in the UK by virtue of the EUWA (the “UK CRA Regulation”). In general, UK regulated investors are
restricted under the UK CRA Regulation from using ratings for regulatory purposes in the UK unless such ratings are
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issued by a credit rating agency established in the UK and registered under the UK CRA Regulation (and such
registration has not been withdrawn or suspended). Such general restriction will also apply in the case of ratings issued
by non-UK rating agencies, unless the relevant ratings are endorsed by a UK-registered rating agency or the relevant
non-UK rating agency is certified in accordance with the UK CRA Regulation (and such endorsement action or
certification, as the case may be, has not been withdrawn or suspended). The list of registered and certified rating
agencies published on the FCA register in accordance with the UK CRA Regulation is not conclusive evidence of the
status of the relevant rating agency included in such list, as there may be delays between certain supervisory measures
being taken against a relevant rating agency and the publication of the updated FCA register.

If the status of the rating agency rating the Bonds changes for the purposes of the UK CRA Regulation (or the equivalent
EU regulation), regulated investors may no longer be able to use the rating for regulatory purposes, which may impact
the value of the Bonds and their liquidity in the secondary market.

For the avoidance of doubt, the Charity can not and does not commit to ensure that its own or any specific rating of the
Bonds will be upheld for the life of the Bonds, nor that Fitch or any other the credit rating agency will continue to assign
a rating in respect of the Charity or the Bonds in future.

Change of law

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

The Bonds may not be a suitable investment for all investors seeking exposure to social assets

The Bonds are considered to be Social Bonds (as defined in the ICMA’s Social Bond Principles) in accordance with the
Issuer’s sustainability bond framework (the “Sustainability Bond Framework™) (see also “Description of the Issuer —
Sustainability Bond Framework™). The ICMA is the industry body for international capital markets products (including
the Bonds) and its Social Bond Principles provide guidance which, although voluntary, is generally considered best
practice for issuing securities that have a ‘social’ purpose. The proceeds from the issue of the Bonds (including the
proceeds of any Retained Bonds following a sale of such Retained Bonds to any third party from time to time) will be
advanced to the Charity by the Issuer and will be used by the Charity in the manner described in “Additional Information
— Use of Proceeds”. Accordingly, for the purpose of the Sustainability Bond Framework, the proceeds of the Bonds will
be used in support of “Social Activities” (as described in the Sustainability Bond Framework). Prospective investors
should have regard to the information set out in this Prospectus about how the proceeds from the issue of the Bonds will
be used and must determine for themselves the relevance of such information for the purpose of any investment in the
Bonds together with any other investigation such investor deems necessary. For the avoidance of doubt, the
Sustainability Bond Framework is not, nor shall it be deemed to be, incorporated in and/or form part of this Prospectus.

In particular no assurance is given by the Issuer, the Manager or any other person that the use of such proceeds will
satisfy, whether in whole or in part, any present or future investor expectations or requirements as regards any investment
criteria or guidelines with which such investor or its investments are required to comply, whether by any present or
future applicable law or regulations or by its own by-laws or other governing rules or investment portfolio mandates. If
the use of the proceeds of the Bonds does not satisfy, in whole or in part, any such expectations or requirements, this
may result in adverse consequences for the relevant investor, including potentially needing to sell the Bonds at a price
lower than the price at which such investor purchased the Bonds.

Furthermore, it should be noted that there is currently no clearly-defined definition (legal, regulatory or otherwise) of,
nor market consensus as to what constitutes, a “social” or an equivalently-labelled project or as to what precise attributes
are required for a particular project to be defined as “social” or such other equivalent label nor can any such assurance
be given that such a clear definition or consensus will develop over time. Accordingly, no assurance is or can be given
by the Issuer, the Manager or any other person to investors that the intended use of the proceeds of the Bonds will meet
any or all investor expectations regarding such “social” or other equivalently-labelled performance objectives or that
any adverse social and/or environmental impact or other impacts will not occur during the use of the proceeds. In
addition, no assurance can be given by the Issuer, the Manager or any other person to investors that the Bonds will
continue to meet the criteria of the Sustainability Bond Framework or comply with any present or future third-party
standards or requirements for being Social Bonds and, accordingly, the Social Bond status of the Bonds could be
withdrawn at any time. Should the Issuer determine, following the Issue Date, that the activities of the Charity are
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incompatible with the criteria set out in the Issuer’s Sustainability Bond Framework for Social Bonds, the Issuer may
cease to treat the Bonds as Social Bonds for the purpose of its Sustainability Bond Framework. If the use of proceeds
does not meet any or all investor expectations and/or if the Bonds do not comply with any present or future third-party
standards or requirements for being Social Bonds and/or if the Social Bond status of the Bonds is withdrawn, this could
have an adverse impact on the value of the Bonds or may result in other adverse consequences for the relevant investor,
including potentially needing to sell the bonds at a price lower than the price at which such investor purchased the
Bonds.

No assurance or representation is given by the Issuer, the Manager 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 and
including, without limitation, the second-party opinion on the Sustainability Bond Framework provided by Standard
and Poor’s Financial Services LLC) which may be made available in connection with the issue of the Bonds. 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 this Prospectus. Any such opinion or certification is not, nor should it be deemed to be, a recommendation by the
Issuer, the Manager or any other person to buy, sell or hold the Bonds. Any such opinion or certification is only current
as at the date that opinion was initially issued. Prospective investors must determine for themselves the relevance of any
such opinion or certification and/or the information contained therein and/or the provider of such opinion or certification
for the purpose of any investment in the Bonds. Currently, the providers of such opinions and certifications are not
subject to any specific or regulatory or other regime or oversight.

The Bonds are expected to be admitted to trading on the London Stock Exchange’s Sustainable Bond Market (the
“SBM”) upon issuance. The Bonds may also, after issuance, be listed or admitted to trading on other dedicated “social”
or “green” or other equivalently-labelled segments of a stock exchange or securities market (whether or not regulated)
(collectively, “ESG Exchanges”). For the avoidance of doubt, this Prospectus has not been prepared (or approved by
the FCA) for the purpose of any such listing or admission of the Bonds on any ESG Exchanges. No representation or
assurance is given by the Issuer, the Manager or any other person that admission to trading on the SBM or listing or
admission on any ESG Exchange 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, in particular with regard to any direct or indirect social and/or environmental impact
of any projects or uses, the subject of or related to, any social and/or environmental reports. Furthermore, it should be
noted that the criteria for any such listings or admission to trading may vary from one ESG Exchange to another.

No representation or assurance given or made by the Issuer, the Manager or any other person that admission of the
Bonds to trading on the SBM will be obtained or, if obtained, maintained during the life of the Bonds. Similarly, no
representation or assurance is given or made by the Issuer, the Manager or any other person that any other listing or
admission to trading on any ESG Exchange will be obtained in respect of the Bonds or, if obtained, that any such listing
or admission to trading will be maintained during the life of the Bonds.

Any withdrawal of any such opinion or certification or any such opinion or certification attesting that the Issuer is not
complying in whole or in part with any matters for which such opinion or certification is opining or certifying on and/or
the Bonds no longer being admitted to trading on the SBM or, should they be listed or admitted to trading on any ESG
Exchange after issuance, no longer being listed or admitted to trading on any such ESG Exchange may have a material
adverse effect on the value of the Bonds and/or result in adverse consequences for certain investors with portfolio
mandates to invest in securities to be used for a particular purpose.

4. RISKS RELATED TO THE MARKET GENERALLY

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

The secondary market generally

The Bonds do not have an established trading market when issued, and one may never develop. Whilst the Issuer has
made an application for the Bonds to be admitted to the London Stock Exchange’s main market, there can be no
guarantee that a significant market in the Bonds will develop. If a market for the Bonds does develop, it may not be very
liquid. If the secondary market in the Bonds is not liquid, the prices quoted may be unfavourable to investors, and the
prices quoted over time may be volatile. Therefore, investors may not be able to sell their Bonds easily or at prices that
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will provide them with a yield comparable to similar investments that have a developed secondary market. There is no
guarantee of what the market price for selling or buying the Bonds will be at any time. Any actual or perceived
weaknesses in the creditworthiness of the Issuer or the Charity, the absence of a liquid market in the Bonds and prevailing
market conditions generally could all affect the market price of the Bonds and, accordingly, if an investor in the Bonds
elects or is required to sell its Bonds in the market, it may achieve a price for its Bonds which is significantly lower than
the price it paid for them.

Subject to a transitional period pursuant to the FCA’s Product Disclosure Sourcebook (the “DISC”) and its rules on
Consumer Composite Investments (the “CCls regime”) which came into effect in the UK on 6 April 2026, Regulation
(EU) No 1286/2014 on key information documents for packaged retail and insurance-based investment products as it
forms part of domestic law pursuant to the EUWA (the “UK PRIIPs Regulation”) mandates a pre-contractual disclosure
regime, requiring that an issuer or other relevant person making securities with certain features available to retail
investors in the UK must, prior to making such securities available, provide potential investors with a “key information
document” (a “KID™) or a CCI regime prescribed disclosure document. The transitional period for the CCI regime began
on 6 April 2026 and is due to end on 8 June 2027. During this transitional period, issuers of relevant securities are able
to choose between producing a KID or producing a CCI product summary within the meaning of the CCI regime.

The Bonds are considered to be in scope of the CCI regime for these purposes. Accordingly, the Issuer has prepared a
key information document (within the meaning given by the UK PRIIPs Regulation) for the initial offer and sale of the
Bonds as of the date hereof. However, the Issuer gives no assurance pursuant to this Prospectus that the KID will be
regularly reviewed or updated. Therefore, the KID (and any CCI product summary, if prepared in due course) may not
remain kept up-to-date for the life of the Bonds. This may impact the development of a secondary market in the Bonds
since, without an up-to-date KID or CCI product summary, as applicable, offering, selling or distributing the Bonds or
otherwise making them available to any retail investor in the United Kingdom may be unlawful under the CCI regime.

Exchange rate risk and exchange controls

The Issuer will pay principal and interest on the Bonds in sterling. This presents certain risks relating to currency
conversions if an investor’s financial activities are denominated principally in a currency or currency unit (the
“Investor’s Currency”) other than sterling. These include the risk that exchange rates may significantly change
(including changes due to devaluation of sterling or revaluation of the Investor’s Currency) and the risk that authorities
with jurisdiction over the Investor’s Currency may impose or modify exchange controls. An appreciation in the value
of the Investor’s Currency relative to sterling would decrease (1) the Investor’s Currency-equivalent yield on the Bonds,
(2) the Investor’s Currency-equivalent value of the principal payable on the Bonds, and (3) the Investor’s Currency-
equivalent market value of the Bonds.

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 Bonds. As a
result, investors may receive less interest or principal than expected, or no interest or principal.
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2

DESCRIPTION OF THE CHARITY

This section sets out information about the Charity.
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DESCRIPTION OF THE CHARITY

The Charity is Belong Limited (formerly known as CLS Care Services Limited), a registered society under the Co-
operative and Community Benefit Societies Act 2014, registered in England and Wales on 17 April 1991 with registered
number and suffix 27346R.

The registered address of the Charity is Pepper House, Market Street, Nantwich, Cheshire, CW5 5DQ.
Background and overview

The Charity was established in 1991 and its objects are to carry on any charitable purpose for the benefit of the
community and, in particular, to provide accommaodation, care, support and associated facilities, amenities and services
for persons who by reason of age, illness, disability (including physical, mental and/or learning disability), poverty or
social and economic circumstances are in need thereof.

In furtherance of its objectives, the Charity aims to provide high quality, person-centred care, accommodation and
ancillary services to older people. The vision of the Charity is that by operating a continually improving and innovative
care model that integrates services, housing and community, the Charity aspires to redefine what's possible for the well-
being of older people and give its customers and staff a genuine voice in how it goes about it.

According to Alzheimer’s Society statistics, there are around 982,000 people with dementia in the UK, with numbers
set to rise to nearly 1.4 million in 2040.! There is no cure for dementia and there is increasing demand for settings where
people with dementia are able to live well and enjoy high-quality support, empathy and opportunities.

The Charity established the Belong village model after years of research and development geared towards achieving the
best outcomes for people with dementia. It was one of the early pioneers of the “household living” model, where
registered, 24-hour care, including nursing care, is provided. The Charity opened its first Belong village in Macclesfield
in 2007.

Household living marks a departure from traditional, clinical and institutional care settings, instead promoting wellbeing
through homely, smaller group living arrangements. The Charity has taken this a step further with small staff teams
working amongst the residents they support with the current staff to resident ratio being 1.2 staff per 1.0 residents as at
the date of this Prospectus.

Another innovative feature of the Belong village model is its approach to nursing care, which is based on a village nurse
concept, meaning that there are no designated nursing or dementia ‘wings’ and the support moves to the customer rather
than customers being moved around as their needs change. All staff working for the Charity, from bistro staff to grounds
staff, are trained in supporting people with dementia. This training is not limited to support workers directly involved in
caregiving.

The Charity has adopted a values-based approach to its recruitment and a culture of organisational development. The
Charity is a Gold-accredited Investor in People under the Investors in People Standard, placing significant emphasis on
training and development.

Beyond the Households, each Belong village has a centre with a range of facilities open to the public, providing
opportunities for residents to venture beyond their Household and mix with the wider world, as they would in any
village. The Belong village centre is also well supported by residents of the Apartments where people can live
independently but enjoy the community available to them in a Belong village. This is a crucial part of the Belong village
model in the context of the growing problem of loneliness and isolation facing people in older age. Research has
suggested that loneliness is as harmful to health as smoking 15 cigarettes a day.?

The importance of providing social opportunities for older people to integrate with others is therefore fundamental to
the Charity’s vision of operating a continually improving and innovative care model that integrates services, housing

: https://www.alzheimers.org.uk/blog/how-many-people-have-dementia-uk
2 Social relationships and mortality risk: a meta-analytic review. Holt-Lunstad J., Smith T.B. and Layton J.B. PLoS Med 2010, 7(7).
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and community. As a result, the Charity’s activities have diversified over time as other needs and opportunities have
become apparent.

The Charity is the holding society of the following wholly owned subsidiaries (together with its subsidiaries, the
“Group”): Belong (Construction) Limited, a registered company which designs and builds care facilities, and Borough
Care Services Limited, Belong Villages Limited, Belong at Home Limited and CLS (Wigan) Limited, all of which were
dormant (save for Borough Care Services Limited, which was non-trading) as of the date of this Prospectus. Of the non-
dormant subsidiaries, Belong (Construction) Limited was established in 2006 and is a limited company, with registration
number 5968656. Borough Care Services was formed in 1992 and became a subsidiary of CLS Care Services Limited
in 1996. It is a registered charity, with charity number 1007002, and a company limited by guarantee, with company
number 2603702.

On 3 February 2017, the Financial Conduct Authority approved and registered the change of name of the Charity from
CLS Care Services Limited to Belong Limited.

Principal activities of the Charity

The Belong villages are care villages providing a range of support and housing options for older people, as well as
extensive amenities in the village centre. They also offer outreach services for people living in their own homes in the
wider community.

The Charity operates eight Belong villages in the North West of England. One further site in Birkdale is scheduled to
open in 2026, and is currently under construction.

The Belong villages provide dementia and nursing care, as well as Apartments for independent living, within a
community village setting. They provide a full spectrum of care, from respite care to end of life care, enabling the
Charity to support older people as their needs change.

Each Belong village offers:

@ Households: typically, Household residents are frail, older people aged 85 or above and around two-thirds of
Household customers have a diagnosis of dementia.

(b) Apartments: typically, Apartment residents are in their early 80s and move to a Belong village to be part of a
more vibrant community at a time when they or their partner may need more support.

(© Domiciliary care services and specialist day care for those needing care and support in their own home known
as “Belong at Home”: the Charity has a registered home care service to provide support in the wider
community and this has often proved a feeder route for people experiencing support from the Charity prior to
moving into a Belong village.

(d) Specialist day care, known as “Experience Days”: this service is open to people living in the wider community,
enabling them to enjoy a day taking advantage of Belong village facilities and activities in a supported and
facilitated way, often in order to give carers a break.

(e) Exercise services: available both to residents and members of the public that have been referred to the Charity
or are connected to the Charity in some way, each Belong village gym is equipped with state-of-the-art
equipment and technology and the Charity’s fitness instructors are trained to develop specialist, personalised
programmes which have been independently evaluated and found to improve mobility, balance, stamina and
strength according to people’s needs.

(f) Purpose-built buildings and grounds, for access to communal living.

(9) A programme of events and activities which are attended by people from the wider community as well as
Belong village residents.

16 L_LIVE_EMEAL:119787547v9



Taken together, the Charity’s services offer a continuum of care and mean that it is able to support people as their needs
change, offering a ‘home for life’. For further detail on the activities of the Charity please see the section on “Products
and services” below.

Principal Source of Income

The principal source of income of the Charity is the fees paid by its customers in return for the accommodation and
registered care services provided to Household customers. These fees cover daily living support, including nursing or
dementia care when applicable, accommodation in a Household suite, all food and drink, and activities. These fees are
benchmarked annually and reviewed in line with services, investment and inflation. Since 31 March 2019, on average
approximately 66 per cent. of Household customers have been privately funded, with approximately 16 per cent. funded
(in part or in whole) by local authorities and 18 per cent. through the NHS's integrated care systems. The Charity expects
this ratio of funding to be materially the same as at 31 March 2026, based on its unaudited accounts.

The Charity also receives income from:

. the rent and service charges received on the lease of the Apartments;

. fees for the Belong at Home domiciliary care services;

fees for the Experience Day (specialist day care) service;

. catering, venue hire, gym and hairdressing services; and

. miscellaneous sources such as rent from a day care centre and other services in Belong villages.

Each of the Villages operated by the Charity are financially stable and, as at the date of this Prospectus, operate with a

budget surplus.

Products and services

The Charity has developed a number of ways to provide support for older people through the Belong villages including:

@) Living Options

Households: Every Belong village offers bespoke Households where registered care services are
provided for customers who need 24-hour support, including specialist nursing and dementia care.
Each Belong village has six Households and each Household is grouped into an ‘extended family’-
sized community for 10 to 13 residents, with modern bedrooms that lead directly onto an open-plan,
shared communal space. There is a kitchen at the heart of each Household, where meals are prepared;
this acts as the hub of the home, promoting better nutrition and hydration through participation in the
mealtime experience and enjoyment of the aromas of meals cooking.

Apartments: The Belong villages also offer modern Apartments for independent living in the Belong
village community, with the option of support if the customer needs it. The Apartments benefit from
a 24-hour emergency response service with the option of a daily checking service and/or a home care
package. There is a range of one- and two-bedroom Apartments available to rent or purchase. For
those who do opt to purchase, the Charity’s ‘buy-back’ scheme guarantees that the Charity will
repurchase each Apartment for the same price that was originally paid on purchase. If Apartment
customers do require some daily living support, a care package can be put in place through the Belong
at Home domiciliary service or another provider.

(b) Care Services

Nursing Care: The Charity has pioneered a new approach to nursing in the care setting, where the
village nurse plays a key role, guiding the staff team and operating within the NHS *Six Cs’ framework
of Courage, Competency, Commitment, Care Quality and Safety, Communication and Compassion.
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Unlike traditional nursing care providers, the nurse team operates in a way that is similar to a district
nursing model, delivering care and treatment to residents around the six households.

ii. Dementia Care: The Charity draws on over 20 years of experience in supporting people with
dementia. The physical environment of Belong villages, in particular the open-plan Household design,
aims to maximise independence and orientation, and reduce dependence on memory. The staff are
trained to recognise and deal sensitively with the wishes of the person with dementia, ensuring that all
residents can participate in their community, however complex their needs may become. The Charity
also offers an Admiral Nurse service at no extra charge, which provides specialist dementia support
and advice to residents who have been medically diagnosed with any form of dementia, as well as
their family members and carers.

iii. Belong at Home: Belong at Home is a high-quality home care service registered with the CQC. Under
this service, the Charity provides personal care, support and companionship to customers whilst they
continue to live in their own home and community. This can also include supporting residents who
are living in the Charity’s independent living Apartments, who form a significant part of the customer
base. The Charity’s staff can assist with general domestic chores and help customers to attend
appointments or go out for leisure. Their expertise in supporting people with dementia can also help
to alleviate stress and promote customers’ general well-being.

iv. Experience Days: Experience days are provided daily from 10am to 4pm across all Belong villages.
This specialist day care service offers people from the wider community the opportunity to join in
meaningful activities and be a part of the Belong community on a day basis. The service also serves
to give usual carers a break. Activities include classic film screenings, poetry reading, exercise
sessions, local history, crafts and flower arranging.

(c) Belong Village Facilities and Amenities
i Village Facilities: The Belong village centre is open to the public and offers a range of amenities
including restaurants, a gym and a beauty salon, where all members of the community can meet, relax
and access a programme of events and activities.
The Charity’s products and services enjoy a high level of satisfaction from residents, customers and relatives. As at the
date of this Prospectus, the Charity’s villages had an average score of 9.9 out of 10 from reviews submitted to the online
care home directory carehome.co.uk, and its care services had an average score of 9.7 out of 10 at homecare.co.uk.

Household occupancy

The Charity achieved occupancy (that is, occupied bed days as a proportion of available bed days) for its Household
rooms at 96.7 per cent. in the year ended 31 March 20262 within the seven established villages.

The number of Household places the Charity operates has increased from 494 in the year ended 31 March 2018 to 566
in the year ended 31 March 2025. The Charity expects to operate 638 Household places once the Birkdale village is
completed in 2026.

The Household occupancy levels for established villages for the last seven years are as follows:

Year ended 31 March

2019 2020 2021 2022 2023 2024 2025 2026
Household 97.8 per 92.1 per 85.4 per 92.9 per 94.9 per 96.8 per 96.4 per 96.7 per
occupancy cent. cent. cent. cent. cent. cent. cent. cent.*

Figures for year ended 31 March 2026 are provided on an unaudited basis.
4 Figures for year ended 31 March 2026 are provided on an unaudited basis.
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Apartment occupancy

The Charity achieved occupancy (that is, occupied bed days as a proportion of available bed days) for its Apartments at
94.8 per cent. in the year ended 31 March 2025 within the seven established villages.

The number of Apartment places the Charity operates has increased from 168 in the year ended 31 March 2018 to 191
in the year ended 31 March 2025. The Charity expects to operate 221 Apartment places once the Birkdale village is

completed in 2026.

The Apartment occupancy levels for established villages for the last five years are as follows:

March 2022 March 2023 March 2024

Apartment 85.0 percent.  94.1 per cent.  93.5 per cent.
occupancy

Use of proceeds

March 2025

94.8 per cent.

March 2026

93.0 per cent.

The Charity will use the proceeds of the issue of the Bonds: (i) to repay the 2018 Loan (as defined below); and (ii) to
the extent there is a balance left after repayment of the 2018 Loan, to further its charitable objects, including but not

limited to the development of further Belong villages.

Financial summary

The report and audited consolidated financial statements for the years ended 31 March 2023, 31 March 2024 and 31
March 2025 (together, the “Financial Statements™) are incorporated by reference in this Prospectus and a summary of
the Group’s historical income and expenditure account and balance sheet, which has been extracted without material

adjustment from the Financial Statements, is set out below.

Income and expenditure

Income

Donations

Charitable activities

Other trading activities
Investment income

Total income

Expenditure

Charitable activities

Other expenditure

Total expenditure

Net income / (expenditure)
Other recognised gains / (losses)
Actuarial gains / (losses) on defined benefit pension schemes
Net movement in funds
Reconciliation of funds

Total funds brought forward
Total funds carried forward

19

Year 31 Mar
2023
Audited
£°000

54
38,811
31
12
38,908

41,760

1,758
43,518
(4,610)

3,239
(1,371)

33,823
32,452

Year 31 Mar
2024
Audited
£°000

39
45,089
42
20
45,190

44,950

44,950
240

(46)
194

32,452
32,646

Year 31 Mar
2025
Audited
£°000

26
51,054
51
34
51,165

49,693

49,693
1,472

(355)
1,117

32,646
33,763
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Balance Sheet Year 31 Mar Year 31 Mar Year 31 Mar
2023 2024 2025
Audited Audited Audited
£°000 £’000 £°000
Fixed assets
Tangible assets 93,285 96,755 101,717
Current assets
Stocks 95 91 92
Debtors 4,388 5,020 5,517
Cash at bank and in hand 3,390 3,348 4,282
Creditors: amounts falling due within one year (15,654) (17,781) (18,834)
Net Current (Liabilities) (7,781) (9,322) (8,943)
Total Assets Less Current Liabilities 85,504 87,433 92,774
Creditors: amounts falling due after more than one year (51,652) (53,812) (58,173)
Net assets excluding pension liabilities 33,852 33,621 34,601
Defined benefit pension scheme liabilities (1,400) (975) (838)
Net assets including pension liabilities 32,452 32,646 33,763
Financed by:
Unrestricted reserves 31,701 31,753 32,648
Restricted reserves 751 893 1,115
32,452 32,646 33,763

The Financial Statements have been prepared in accordance with UK GAAP and the Co-operative and Community
Benefit Societies Act 2014 and comply with the requirements of the Charity’s Rules and “Accounting and Reporting by
Charities: Statement of Recommended Practice applicable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)” (“Charities SORP (FRS102)”)
(effective 1 January 2015).

On 13 May 2026, the Charity published its unaudited trading update for the year ended 31 March 2026 (the “Trading
Update”). The Trading Update was prepared in accordance with Charities SORP (FRS102). For valuing the assets and
liabilities, the Charity has based the valuations on the same accounting policies as set out in the financial statements for
the year ended 31 March 2025. Accordingly, there were no assumptions (either which may or may not have been
influenced by management) made on which the profit estimates are based. The EBITDA and EBITDAR figures for the
year ended 31 March 2026 appearing in this Prospectus under the heading “Alternative Performance Measures” below,
are also profit estimates and are therefore covered by this paragraph. The Trading Update includes items of financial
information, such as turnover and EBITDA, which comprise a profit estimate and have been compiled and prepared on
a basis which is both (a) comparable with the Charity’s historical financial information and (b) consistent with the
Charity’s accounting policies.

The Trading Update is incorporated by reference in this Prospectus (see “Documents Incorporated by Reference”).
Pension Liability

The Charity’s defined pension liability has steadily reduced from approximately £10.2 million for the year ended 31
March 2018 to approximately £838,000 for the year ended 31 March 2025. Since 31 March 2025, the Charity reached
a fully funded position and subsequently exited the Cheshire Pension Fund with no outstanding liabilities. The Charity
has no remaining liabilities in relation to local government pension schemes going forward and the Charity has no further
defined pension liabilities.

Property portfolio

Property Year of opening Freehold/Leasehold Leasehold Term
Belong Macclesfield 2007 Leasehold 30 years

Belong Wigan 2009 Freehold N/A

Belong Crewe 2010 Freehold N/A
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Belong Atherton 2011 Freehold N/A

Belong Warrington 2015 Freehold N/A

Belong Morris 2017 Freehold N/A

Feinmann, Didsbury

Belong Newcastle-under- 2018 Leasehold Apartments and Heritage
Lyme Gallery: 999 years

Care Home and Belong
village centre: 40 years

Belong Chester 2022 Freehold N/A

Belong Birkdale 2026 (estimated) Leasehold Apartments: 999 years
Care Home and Belong
village centre: 35 years

In addition, the Charity’s offices at Pepper House, Market Street, Nantwich, Cheshire, CW5 5DQ are rented on a 5-year
operating lease.

Historical development of the Charity

Over the last twenty years the Charity has shifted its focus from the traditional residential care home offering to the
village community model. In the early 2000s the Charity (then CLS Care Services Limited (“CLS")) recognised that its
ageing homes were not fit for their future use and as a result the Charity began to develop its “household model” for
dementia care, piloting 10-bed households within the existing CLS care homes. In 2007 the first Belong village was
opened in Macclesfield. From 2005 to 2011, nine CLS care homes were closed to provide sites for the opening of the
first four Belong villages. In 2014 the Charity opened its fifth Belong village in Warrington and sold the eight CLS care
homes in Wigan as a going concern to another care provider. In 2016 the remaining eighteen CLS care homes were sold
as a going concern to another care provider, completing the transition from the CLS care home model to the village
community model. In February 2017, the Charity changed its name to Belong Limited and is now focused entirely on
creating vibrant communities for older people in the Belong villages. Following the opening of three further Belong
villages in June 2017, April 2018 and July 2022 the Charity now operates eight Belong villages.

The sale of the CLS care homes assisted the Charity to decrease its operational gearing, to substantially reduce its
overheads and to create a simpler operating structure having decreased the number of sites in operation from twenty-
three (including five Belong villages) in 2014 to eight. A ninth village in Birkdale is currently under construction and
the Charity is aiming to open it in 2026.

Current borrowings of the Charity
The Charity currently has the following borrowings:

. The Charity has (1) a 5-year, Bank of England base rate-linked £5,000,000 secured term loan facility with
Charity Bank of which £4.7 million remains outstanding (as at the date of this Prospectus); and (2) a currently
undrawn (as at the date of this Prospectus) floating rate £2.2 million secured term loan facility with Charity
Bank which, if drawn, will have the same maturity as the existing Charity Bank loan referred to in limb (1).

. In 2025, the Charity received a loan (the “2025 Loan”) totalling £29,000,000 from the proceeds of the Issuer's
£40,000,000 7.5 per cent. Social Bonds due 7 July 2030 (the “2030 Bonds™). The 2025 Loan bears interest at
a rate of 7.5 per cent. per annum with an expected maturity date of 7 July 2030. The Issuer subsequently sold
£2,630,000 of the retained 2030 Bonds, following which a corresponding amount was advanced to Belong
under the 2025 Loan. Accordingly, the principal amount outstanding under the 2025 Loan as at the date of this
Prospectus was £31,630,000.

. In 2018, the Charity received a loan (the “2018 Loan”) totalling £35,000,000 from the proceeds of the Issuer's
£50,000,000 4.5 per cent. Bonds due 20 June 2026 (the “2026 Bonds™), of which £15,000,000 were retained
by the Issuer (the “2026 Retained Bonds™). The Issuer subsequently sold all £15,000,000 of the 2026 Retained
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Bonds, advancing the proceeds to the Charity following each sale as further advances under the 2018 Loan. In
2025, the Charity used the proceeds of the 2025 Loan to purchase £27,996,600 of the 2026 Bonds, which were
subsequently surrendered for cancellation, as a result of which a corresponding amount of the 2018 Loan was
deemed to be prepaid. The Charity later purchased a further £630,000 2026 Bonds, which were also surrendered
for cancellation. The 2018 Loan bears interest at a rate of 4.5 per cent. per annum with an expected maturity
date of 20 June 2026. The Charity will use the proceeds of the issue of the Bonds to repay the 2018 Loan in
part or in full. Accordingly, the principal amount outstanding under the 2018 Loan as at the date of this
Prospectus was £21,373,400.

Credit Ratings

The Charity has been assigned a long-term issuer rating of “BBB+" (stable outlook) by Fitch Ratings Limited (“Fitch”)
and, upon their issue, the Bonds are expected to be assigned the same rating by Fitch.

Fitch is established in the UK and is registered under Regulation (EC) No. 1060/2009 (as amended) as it forms part of
domestic law in the UK by virtue of the EUWA (the “UK CRA Regulation”).

According to Fitch’s own published methodology:

“An obligation rated “BBB” indicates that expectations of default risk are currently low. The capacity for payment of
financial commitments is considered adequate, but adverse business or economic conditions are more likely to impair
this capacity. The modifier ““+”” appended to the rating denotes relative status within major rating categories.” (Source,
Fitch Ratings: https://www.fitchratings.com/products/rating-definitions).

For the avoidance of doubt, the Charity does not and can not commit to ensure that its own or any specific rating of the
Bonds will be upheld for the life of the Bonds, nor that Fitch or any other the credit rating agency will continue to assign
any rating in respect of the Charity and/or the Bonds in future.

A credit rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the assigning
rating agency at any time. See also Section 1 (“Risk Factors - Credit Ratings do not reflect all risks and may be
withdrawn at any time”).

Material contracts

Other than the Issuance Facility Documents to which the Charity will be a party, the Charity has entered into the
following contract (not being a contract entered into in the ordinary course of business) which is, or may be, material:

. Agreement for Lease and forward funding agreement with Medicx Health (Thirty One) Limited:
agreement for lease and forward funding agreement between Medicx Health (Thirty One) Limited, Belong
Limited and Belong (Construction) Limited, originally dated 8 July 2015 and subsequently amended, for the
development of the care home part of Belong Birkdale. Under the terms of the current agreements Belong
Construction Limited will invoice Medicx Health (Thirty One) Limited as the care home is being constructed
for a development cost of up to £10.25 million. On completion, the care home will be leased to the Charity on
a 35-year lease with an RPI-linked rent with a 5 per cent. cap and 2 per cent. floor.

Alternative Performance Measures

In this Prospectus (including the documents incorporated by reference), the Charity presents certain measures that are
not defined in accordance with Charities SORP (FRS102) and are unaudited. The Charity believes that these measures
provide useful supplementary information to prospective investors in the Bonds as they facilitate the evaluation of the
Charity’s financial condition. It is to be noted that, since not all organisations calculate financial measurements in the
same manner, these are not always comparable to measurements used by other organisations (even if similarly labelled).
Accordingly, these financial indicators should not be seen as a substitute for measures defined according to Charities
SORP (FRS102). The alternative performance measures used in this Prospectus are set out below along with an
explanation of how each indicator can be reconciled with customarily used line items within the relevant accounting
framework.
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Certain numerical figures set out in the following Alternative Performance Measures discussion have been rounded. As
a result of the rounding, the totals of the data in the following Alternative Performance Measures discussion may vary
slightly from the actual arithmetic totals of such information. The ratios presented have been calculated on the basis of
the unrounded figures.

EBITDA (referred to in the Trading Update) is calculated as “Net Income / (Loss) for the period plus depreciation,
impairment, and loan interest and amortisation. This metric shows the Charity’s profit generation and therefore the
sustainability of the servicing of finance costs and eliminates the variances caused by the amounts and types of capital
employed and depreciation policies. The table below shows the reconciliation of EBITDA to the “Net Income / (Loss)”
line item in the consolidated financial statements:

Twelve months ended 31 March

2022 2023 2024 2025 2026°
£7000,000

Net Income / (L0OSS) ....... 13 (4.6) 0.2 15 15
Depreciation.................... 2.0 2.6 3.0 3.2 3.3
Impairment.........c.cccveveee. - 1.8 - - -

Loan interest.........cc.ce.... 1.0 14 1.7 2.0 3.0
Amortisation .................. 0.1 0.1 0.1 0.3 0.7
EBITDA. ..o, 4.4 1.3 5.0 7.0 8.5

EBITDAR (referred to in the Trading Update) is calculated as “Net Income / (Loss) for the period plus depreciation,
impairment, loan interest, amortisation and leasehold rents. This metric shows the Charity’s profit generation whilst not
taking into account leasehold costs and eliminates the variances caused by the amounts and types of capital employed
and depreciation policies. The table below shows the reconciliation of EBITDAR to the “Net Income/ (Loss)” line item
in the consolidated financial statements:

Twelve months ended 31 March

2022 2023 2024 2025 2026°
£7000,000

Net Income / (L0SS) ....... 1.3 (4.6) 0.2 15 15
Depreciation.................... 2.0 2.6 3.0 3.2 3.3
Impairment...........ccceee.e. - 1.8 - - -

Loan interest ................... 1.0 1.4 1.7 2.0 3.0
Amortisation ................... 0.1 0.1 0.1 0.3 0.7
Leasehold rents .............. 1.0 1.1 1.1 1.1 1.2
EBITDAR ......cccovrine. 5.4 24 6.1 8.1 9.7

Board

Executive Management Team

Martin Rix (Chief Executive)

Combining extensive experience in specialist dementia and nursing settings with a strong track record in development
projects, Martin ensures that the pursuit of innovation, excellence and quality outcomes continues to drive the Charity’s

5 Figures for the year ended 31 March 2026 are provided on an unaudited basis.
6 Figures for year ended 31 March 2026 are provided on an unaudited basis.
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development as the organisation expands and evolves its services, including fostering relationships with like-minded
organisations from across the globe.

He joined the Charity from Norse Care in 2022, following three years as Chief Operating Officer and seven years as
Strategic Development Director. From 2020 he assumed overall leadership of the organisation, accountable for Norse
Care’s portfolio of 36 care homes and housing with care schemes and responsible for approximately 1,600 residents and
a similar number of people. He is skilled in managing complex care settings and puts people at the heart of operations.

Martin is a collaborative and entrepreneurial social care leader, who started his career in property consultancy before
developing a passion for social care. He is a RICS professional with close to twenty years of post-qualification
experience and a Civil Engineering graduate. In 2023, Martin was also elected to serve as a Board member of the
National Care Forum, a membership organisation and leading voice for not-for-profit social care and support providers.

Chris Hughes (Chief Finance Officer & Secretary)

Chris has a strong track record in financial control and management, with extensive experience supporting the expansion
of Belong villages since he joined the Charity in 2000.

Prior to this, his experience spanned working within the finance team for a local authority and consultancy-side with an
accountancy firm. He was promoted to the post of Head of Finance in 2015, and joined the executive team as Chief
Finance Officer in 2017.

Rebecca Woodcock (Chief Operating Officer)

Rebecca is a highly experienced care leader, Rebecca has unswerving commitment to supporting customers to enjoy
wellbeing, connection and high quality care. She is a true dementia champion and has been involved in the vision to
ensure Belong villages are places where everyone can live life to the full.

Rebecca joined Belong’s executive board in 2025, having been promoted from Group Operations Manager. Highly
experienced, she has worked for the organisation for over 20 years, having previously held the roles of general manager
and registered manager at the group’s Atherton and Wigan villages, respectively. During her tenure, she played a key
role in leading both services to achieve and retain CQC Outstanding ratings, a distinction earned by only 4 per cent. of
adult social care settings in England.

She has also been instrumental in the opening of new villages and in the development of the household and wider village
model, making her ideally placed to support the organisation’s ongoing expansion.

Non-Executives:
Tony Bristlin (Chair and Chair of Remuneration Committee)

Tony brings strong accounting and audit expertise to the Charity, with an impressive track record in both the public and
private sectors.

He combines board level experience, gained as Head of Internal Audit & Risk at a global FTSE 250 plc, with his current
role as Non-Executive Director and Chair of the Audit Committee of an NHS Trust. While member of the global plc
trustee board, he also had oversight of £500 million of assets in the group’s pension scheme.

With an impressive track record at multi-national companies, Tony has led global projects with multiple stakeholders
and worked overseas for a number of years. His experience spans change management, finance transformation, major
company integrations, divestments and global consolidation.

Tony is a strong advocate for the Charity’s village model and promoting approaches to care that are focused on meeting
individual needs.

Anne Higgins (Chair of Quality & Safety Committee)
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Anne’s career has spanned a number of senior posts in local government and the NHS, including Director of Adult
Social Care and Executive Director at Trafford Metropolitan Council.

She has also previously held a Non-Executive Directorship at Tameside and Glossop Integrated Care NHS Trust. A
strong advocate of person-centred care for individuals and their families, Anne has direct experience of frontline care
from her early career in occupational therapy.

Alongside her professional interests, Anne is a Trustee for Didsbury Good Neighbours and volunteers at Elizabeth
Gaskell’s House.

Richard Parry
Richard brings executive level experience of health and social care systems to the Belong Board, having worked as
Executive Director in both the NHS and Adult Social Care in Cumbria and Kirklees and in non-executive roles in the

Third Sector, NHS and with safeguarding boards.

This is balanced by the frontline experience of his early career, when he started out as a care assistant in a care home
before going on to qualify as a social worker in Southampton.

John Rogers (Chair of Audit Committee)

John has responsibility for the management of Hilton’s brands and operational support teams across Europe, the Middle
East, Africa and Asia-Pacific.

He has over 20 years’ experience in the hospitality industry, focused on the creation and management of premium,
differentiated customer experiences and prior to taking up his current role, he was based in Washington DC, leading
Hilton’s global product innovation team and, before, that was responsible for the management of Hilton’s hotels in the
UK and Ireland.

John had a diverse early career including time at Ford Motor Company and Costa Coffee as Marketing Director.
Alison Harrison

Ali started her pharmaceutical career in medicinal research before moving on to roles in regulatory affairs and drug
development project management. She was Vice President of International Regulatory Affairs for AstraZeneca,
overseeing all emerging countries and then Vice President of European Regulatory Affairs. She was Chair of the

European Industry Association Regulatory Committees for these regions.

Following her career in industry, Ali became a Non-Executive Director and Board member for an acute and community
NHS Trust, where she chaired a number of Committees including those accountable for safety and quality of services.

Ali is passionate about working alongside people affected by dementia and was a Board member and trustee for the
Alzheimer's Society from 2016 to 2022, where she chaired the Committee responsible for delivering services and also
the People Committee.

Ali continues to hold a public appointment as Independent Monitoring Board member for His Majesty's Prison and
Probation service.

Nick Speight

Nick is People Director, Culture and Colleague Experience at the Cooperative Group, a purpose-led and member-owned
organisation and one of the world’s largest consumer cooperatives.

Nick has specialised in recent years in organisational change, colleague experience, HR transformation, service delivery
and automation.
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He previously worked in senior HR and operational leadership roles in several of the UK’s largest organisations and
spent several years working overseas, in Bahrain, Austria and Germany.

Jayesh Patel

Jayesh has over 20 years’ experience working in senior finance positions for large multinational and publicly listed
organisations. He has considerable experience in operational transformation, delivery of large-scale capital programmes
and finance leadership in logistics, property and hospitality.

Jayesh is currently Managing Director for Escode, part of the NCC Group PLC, a market leading cyber security and
software resilience business based in Manchester. Previously, Jayesh has held finance positions with Royal Mail Group
PLC, latterly as Finance Director for its UK operations, where he has led financial delivery of Royal Mail’s UK
transformation, spanning 120,000 employees and entailing significant capital investment. He was also Finance Director
for Royal Mail’s property portfolio and was involved in multiple high value transactions and development schemes.

Jayesh holds a BA (Hons) in Accounting and Finance and is a Fellow Chartered Management Accountant.
Alison Haughton

Alison has enjoyed a distinguished career in healthcare leadership, most latterly as Chief Executive Officer at Saint
Mary’s Hospital Manchester, part of the Manchester NHS Foundation Trust Group. Within her role, Alison was
accountable for the safe, efficient, sustainable, and effective development and delivery of services, ensuring that the
needs of the service users were front and centre.

With a strong track record of managing transformational change, Alison has a passion to use her position to make a
difference, to contribute to improving the health and wellbeing of communities, reducing inequalities, celebrating
diversity. Aligned to Belong’s vision, she is a believer in creating vibrant opportunities that support people to thrive, to
live full and active lives and to achieve their potential.

Alison is a proud Registered Nurse and, prior to retirement, worked within the NHS for all of her professional career,
undertaking a wide variety of clinical and senior leadership roles underpinned by the values of care, kindness and
compassion that inspired her to begin her career within nursing.

The business address of each member of the Board is Pepper House, Market Street, Nantwich, Cheshire, CW5 5DQ.
There are no potential conflicts of interest between any duties of the Board members of the Charity and their private
interests and/or other duties.

Corporate Governance

The Charity has adopted “Good governance: A Code for the Voluntary and Community Sector”, which is a code of
governance written for voluntary and community organisations. The Charity is committed to undertaking an annual
review of its governance against the criteria of the Code in order to monitor compliance. The Charity provides induction
and training for its trustees.

Regulatory Landscape

In England, care homes are regulated by the CQC, principally under the Health and Social Care Act 2008 (“HSC”) and
subordinate regulations, but elements of the Care Standards Act 2000 still apply. As a society registered under the Co-
operative and Community Benefit Societies Act 2014, the Charity is also registered with the Financial Conduct
Authority.

The HSC includes an approval/registration process which has three broad elements to it. First, registration and approval
of the particular “service provider” to provide “regulated activities”. Once approved, the service provider (whether a
corporate entity or an individual) becomes a “registered provider” and CQC issues a registration certificate setting out
the activities for which the service provider is approved. Secondly, each “location” (site/property) from which the
registered provider wishes to provide regulated activities must be approved and registered against the registered provider
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status. Thirdly, there is a requirement for managers of individual locations to be approved and registered (referred to as
“registered managers™). Applications for such approvals are made to CQC and assessed according to set criteria.

In addition, CQC oversees the actual operation and delivery of care services, principally via an inspection regime. CQC
inspectors inspect physical premises either on an agreed or unannounced basis. The inspections cover the provision of
regulated activities and assess the service against five broad criteria, also referred to as ‘Key Questions’:

Is the service safe?

Is the service effective?

Is the service caring?

Is the service responsive to people’s needs?
Is the service well led?

In November 2023, CQC changed the framework by which they assess the quality of service. While they have retained
the key questions, they have removed the Key Lines of Enquiry and replaced them with Quality Statements. The change
in methodology aims to ensure that the CQC assessment process focuses on the outcomes of people who use the service.
The scoring system remains the same with each Key Question being given a grade of: “outstanding”; “good”; “requires
improvement”; or “inadequate”. There will then be an overall rating of the service using one of those four grades.

Where any aspect is rated “inadequate” or “requires improvement”, recommendations will be made by CQC to achieve
compliance with the applicable standards. In addition, where a service is rated “inadequate”, warning notices will be
served and appropriate action taken by CQC to achieve future compliance and the immediate safety of service users. It
is possible for enforcement action to be taken by CQC and it has available the ultimate sanctions of prosecution or
revocation of registrations. Revocation is usually a last resort as those using the service will need continuity of care.
Inspection reports are publicly available on the CQC website.

CQC ratings
Date of Overall
Inspection Rating Safe Effective Caring Responsive Well Led
Village
Belong Atherton 14 March Outstanding Good Outstanding Outstanding Outstanding Outstanding
2018
Belong Chester 4 September | Requires Requires Good Good Good Requires
2025 Improvement | Improvement Improvement
Belong Crewe 24 and 27 Outstanding Good Outstanding Outstanding Outstanding Outstanding
July 2017
Belong 8 and 10 Good Good Good Outstanding Good Good
Macclesfield January 2019
Belong Morris 12 and 13 Good Good Good Good Good Good
Feinmann June 2018
Belong 25,27 and 29 | Good Requires Good Good Good Good
Newcastle- January 2021 Improvement
under-Lyme
Belong 11 October Requires Requires Good Good Good Requires
Warrington 2022 Improvement | Improvement Improvement
Belong Wigan 18 and 20 Outstanding Good Outstanding Outstanding Outstanding Outstanding
December
2018
Domiciliary
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Date of Overall

Inspection Rating Safe Effective Caring Responsive Well Led
Belong at Home | 24 July 2018 | Good Good Good Good Good Good
Atherton
Belong at Home | 03  August | Outstanding Good Outstanding Outstanding Good Good
Crewe 2016
Belong at Home | 14  August | Good Good Good Good Good Good
Didsbury 2019
Belong at Home | 7 and 10 May | Good Good Good Good Good Good
Macclesfield 2019
Belong at Home | 22 and 23 | Good Requires Good Good Good Good
Newcastle- May 2019 Improvement
under-Lyme
Belong at Home | 29 and 30 | Good Good Good Good Good Good
Warrington July 2019
Belong at Home | 9 March 2026 | Outstanding Good Good Outstanding Good Outstanding
Wigan &
Southport
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3

INFORMATION ABOUT THE BONDS

This following section summarises the key features of the Bonds.

The full terms and conditions of the Bonds are contained in Appendix B (“Terms and Conditions of the Bonds™).
It is important that you read the entirety of this Prospectus, including the Terms and Conditions of the Bonds,
before deciding to invest in the Bonds. If you have any questions, you should seek advice from your financial
adviser or other professional adviser before deciding to invest.
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INFORMATION ABOUT THE BONDS

Refer to

What is a bond?

A bond is a form of borrowing by a company seeking to raise funds
from investors. The company that issues a bond promises to pay
interest to each investor in the relevant bond periodically until the
date when the relevant bond becomes repayable (usually on the
specified maturity date, although a bond may also become repayable
early in certain circumstances), at which time the company also
promises to repay the amount borrowed.

An investor does not have to keep a bond until the date when the
bond matures. Unlike a typical bank loan, a bond is a tradable
instrument, so can be sold to another investor in the market. The
market price of a bond will fluctuate between the start of the bond’s
life and when it matures.

This Prospectus relates to a proposed issue of Belong Limited 7.50
per cent. Social Bonds due 18 June 2033 issued by RCB Bonds PLC
and secured on a loan to the Charity.

N/A

Who is issuing
the Bonds?

The Bonds will be issued by the Issuer.

The Issuer is an entity which has been established for the purpose of
issuing asset-backed securities, which means that it has been
incorporated for specific purposes only (i.e. to issue bonds), will not
conduct business more generally and has very limited assets.

The Issuer will not engage in any activities which are not related to
the issue of bonds.

The Issuer has been incorporated with a view to making it easier for
United Kingdom charities to raise money from investors in the
capital markets, without each such charity having to issue bonds
directly. Instead, the Issuer may issue bonds from time to time and
lend the proceeds of such issue to a charity. Payments of interest and
principal due on the loan and those due on the bonds will be identical
(save that payments of interest and principal under the loan will be
required to be paid two business days prior to each interest payment
date or redemption date, as the case may be, on the bonds) so that
payments of interest and repayment of the loan by the charity will
provide the Issuer with funds to make the corresponding payment on
the related bonds.

The proceeds of the Bonds (including (if applicable) the proceeds of
any Retained Bonds following a sale of such Retained Bonds to any
third party from time to time) described in this Prospectus will be
loaned to the Charity by way of the Loan on the terms of the Loan
Agreement. The Issuer will depend on the Charity to make payments
under the Loan Agreement in order for it to be able to make payments
on the Bonds. Therefore, investors in the Bonds will be assuming
credit risk on the Charity, as to which investors should refer to
Section 1 (“Risk Factors — Factors that may affect the Issuer’s ability
to fulfil its obligations under the Bonds — The Issuer’s only material
assets corresponding to the Bonds will be its rights under the Loan
Agreement and, accordingly, investors in the Bonds will take credit
risk on the Charity”).

Appendix B
(“Terms and Conditions
of the Bonds”)

Section 6
(“Description of the
Issuer™)
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Refer to

What are
Retained Bonds?

When the Bonds are issued by the Issuer, the Issuer may immediately
purchase some of the Bonds (any such Bonds so purchased, the
“Retained Bonds”). The aggregate principal amount of Retained
Bonds (if any) will be set out in the Issue Size Announcement.

Any Retained Bonds will be held on the Issuer’s behalf by a
custodian (the “Custodian”) appointed by the Issuer.

N/A

How will the
Issuer deal with
any Retained
Bonds?

If any Retained Bonds are issued, the Issuer may, following
agreement with the Charity and the Manager (or, failing agreement
with the Manager, any third party), sell or dispose of all or some of
such Retained Bonds in the market by private treaty at any time
provided that:

(i) the relevant Bonds will, following the relevant sale or
disposal, be exempt from all United Kingdom stamp duties
on transfer and will not be “deeply discounted securities”
for the purposes of Chapter 8 of Part 4 of the Income Tax
(Trading and Other Income) Act 2005; or

if the Issuer would otherwise be in any material doubt, HM
Revenue & Customs has prior to the relevant sale or
disposal confirmed to the Issuer in writing that the relevant
Bonds will be exempt from all United Kingdom stamp
duties on transfer and will not be “deeply discounted
securities” for the purposes of Chapter 8 of Part 4 of the
Income Tax (Trading and Other Income) Act 2005
following the relevant sale or disposal.

(i)

The proceeds of any such Retained Bonds (following a sale or
disposal to any third party from time to time) will be loaned to the
Charity under the terms of the Loan Agreement.

Any Retained Bonds shall, following a sale to any third party from
time to time, cease to be Retained Bonds to the extent of and upon
such sale or disposal. Bonds which have ceased to be Retained Bonds
shall carry the same rights and be subject in all respects to the same
conditions as other Bonds.

N/A

Appendix D
(“Loan Agreement”)

Why doesn’t the
Charity issue the
Bonds directly?

There are various constraints on the Charity issuing the Bonds
directly and also several advantages for both investors and the
Charity in the Bonds being issued by the Issuer:

Listing and costs for the Charity: The Issuer has been established as
a means to enable charities and other ethical borrowers to access the
capital markets with reduced transaction costs using a master set of
legal documents, including an Issuance Facility Agreement, a Master
Trust Deed and an Agency Agreement. The terms of these legal
documents contain contractual provisions that can be used to issue
further bonds in the future. This has the overall effect of making a
capital markets exercise of this nature cost-effective for the end
borrower. However, it will be necessary for the Issuer and other end
borrowers wishing to use the facility to prepare a new prospectus.
Each prospectus is subject to review by the UK Financial Conduct
Authority and must be approved on a case-by-case basis.

ISA and SIPPS: it is a requirement for eligibility for inclusion in a
United Kingdom individual saving account or a self-invested
pension plan that assets be obligations of a body corporate having

N/A
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Refer to

issued share capital. The Issuer qualifies for this. The Charity does
not.

Who is the The Charity is Belong Limited, a registered society under the Co- | Section 2
Charity? operative and Community Benefit Societies Act 2014, registered in | (“Description of the
England and Wales on 17 April 1991 with registered number and | Charity”)
suffix 27346R.
What are the . The Bonds will be subject to Appendix B (“Terms and | Appendix B
terms of the Conditions of the Bonds™). (*Terms and Conditions
Bonds? of the Bonds™)
o The Bonds:
) entitle the Bondholders to receive semi-annual interest

payments at a fixed interest rate of 7.50 per cent. per annum,
subject to Condition 8;

o have a principal amount of £100 per Bond;

o are scheduled to be redeemed on 18 June 2033, although if
the Charity elects to defer repayment of the Loan in
accordance with the terms of the Loan Agreement,
redemption of all or the relevant part thereof shall be
deferred until 18 June 2035 (the “Deferred Period”). If
repayment of the Loan is deferred under the terms of the
Loan Agreement the rate of interest on the Loan (and,
correspondingly, the rate of interest payable on the Bonds)
will be increased to whichever is the higher of either:

(i) 8.50 per cent. per annum; or

(i) a per annum percentage rate that is the sum of (A)
the yield on a UK gilt that matures on or around
the Legal Maturity Date (referred to in the terms
and conditions of the Bonds as the “Benchmark
Gilt Reset Reference Rate”) plus (B) a margin of
2.90 per cent.

If the Bonds remain outstanding on the Expected Maturity
Date but repayment of the Loan has not been deferred until
the Legal Maturity Date in accordance with its terms, the
rate of interest payable on the Bonds will be increased to
9.50 per cent. per annum;

o will be redeemed at 100 per cent. of their principal amount
on 18 June 2033 or, if redemption is deferred, on 18 June
2035;

o may be redeemed early if the Charity repays the Loan early

and in full, in the circumstances in which it is permitted to
do so, at the Sterling Make-Whole Redemption Amount (as
defined below); and
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Refer to

o are intended to be admitted to trading on the London Stock
Exchange’s main market.

What does it
mean that the
Bonds are
“secured on a
loan” to the
Charity?

The proceeds of the Bonds (including (if applicable) the proceeds of
any Retained Bonds following a sale of such Retained Bonds to any
third party from time to time) will be lent by the Issuer to the Charity
on the terms of the Loan Agreement. The Loan Agreement will be in
substantially the form set out in Appendix D of this Prospectus. The
terms of the Loan and those of the Bonds will be aligned such that
payments of interest and repayments of principal are identical (save
that payments of interest and repayments of principal under the Loan
will be required to be paid two business days prior to each interest
payment date or redemption date, as the case may be, on the Bonds,
and subject to any withholding for or on account of taxes either on
amounts paid under the Loan or under the Bonds), so that payments
of interest and principal by the Issuer in respect of the Bonds will be
funded by the interest and principal which the Issuer receives from
the Charity under the Loan Agreement.

Appendix D
(“Loan Agreement”)

The Issuer’s rights in respect of the Loan Agreement from the
Charity (and certain related rights) will be charged as security and
assigned to the Trustee for the benefit of the Bondholders and certain
other secured parties. This means that if the Charity fails to make
payments of interest or principal under the Loan Agreement and this
results in the occurrence of an event of default under the terms and
conditions of the Bonds, the Trustee (acting on the instructions of the
Bondholders) may enforce the terms of the Loan Agreement against
the Charity, and if any amounts are recovered under the Loan they
will be available, following payment of certain costs related to
enforcement (such as the fees of the Trustee), for payment to the
holders of the Bonds. The Loan Agreement contains certain
covenants which the Charity must comply with such as, for example,
(i) arequirement that, as at each relevant testing date, the sum of (A)
the Group’s unencumbered properties (that is, those not subject to
any security in favour of a third party), (B) tangible fixed assets and
(C) cash and investments that are deemed equivalent to cash (such
as UK government bonds) is not less than 130 per cent. of the total
unsecured debt of the group; and (ii) a requirement that the Charity
will not (and will ensure that its subsidiaries do not) create any
security to secure any financial indebtedness (a “Secured
Borrowing”) unless, immediately after incurring such Secured
Borrowing, the Charity’s total Secured Borrowings is no greater than
25 per cent. of the sum of the Charity’s (1) fixed assets (excluding
any of the Group’s property that is subject to the terms of a lease or
contract which would, in accordance with the accounting standards
applicable to the Group at the relevant time, be treated as a balance
sheet liability) and (2) cash and cash equivalent investments. If any
member of the group does provide a floating charge (which is a type
of security that allows the person providing the security to use, buy
or sell the assets being secured unless there is a default or insolvency)
to any other person, the Charity also needs to provide an equivalent
floating charge to the Issuer.

Whilst the Issuer’s rights in respect of the Loan are secured in the
manner described above, the Loan itself is not secured by any asset
of the Charity or otherwise.
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A description of the transaction structure is included below:

Cash flows

BONDHOLDERS

A

Bonds

A\ 4

RCB BONDS PLC
(Issuer)
A

Loan Agreement

\ 4

BELONG LIMITED
(Charity)

N.B. the proceeds of any Retained Bonds, once sold to any third
party from time to time, will be advanced under the Loan Agreement
at that time.

Whilst the Issuer may, from time to time, issue other bonds and use
the proceeds of those issues to acquire or make loans to other
charities or other ethical borrowers, the only assets of the Issuer to
which investors in the Bonds will have recourse if the Issuer fails to
make payments in respect of the Bonds will be the Issuer’s rights
against the Charity under the Loan Agreement, the related rights
under the issue documents in relation to the Loan. The holders of the
Bonds will not have recourse to the other assets of the Issuer in
connection with the other bond issues.

Why are the
Bonds being
issued? What
will the proceeds
be used for?

The Bonds are considered to be Social Bonds (as defined in the
ICMA’s Social Bond Principles) in accordance with the Issuer’s
Sustainability Bond Framework (see also “Description of the Issuer
— Sustainability Bond Framework™).

The Charity will use the proceeds of the issue of the Bonds: (i) to
repay the 2018 Loan (as defined under “Description of the Charity -
Current borrowings of the Charity” above) and (ii) to the extent there
is a balance left after repayment of the 2018 Loan, to further its
charitable objects, including but not limited to the development of
further Belong villages.

Section 2
(“Description of the
Charity”)

Will | be able to
trade the Bonds?

The Issuer will make an application for the Bonds to be admitted to
trading on the London Stock Exchange plc, on its main market. If
this application is accepted, the Bonds are expected to commence
trading on or around 19 June 2026.

Once admitted to trading, the Bonds may be purchased or sold
through a broker. The market price of the Bonds may be higher or
lower than their issue price depending on, among other things, the
level of supply and demand for the Bonds and movements in interest
rates. See Section 1 (“Risk Factors — Risks related to the market
generally — The secondary market generally™).

Section 9
(“Additional
Information — Listing
and admission to
trading of the Bonds™)
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How will Payments of interest and principal by the Issuer in respect of the | Section 6
payments on the | Bonds will be funded by the interest and principal which the Issuer | (“Description of the
Bonds be receives from the Charity under the Loan. Payments of interest and | Issuer™)
funded? principal due on the Loan and those due on the Bonds (other than Section 2
any Retained Bonds) will be identical (save that payments of interest | 7, s
e - . . . (“Description of the
and principal under the Loan will be required to be paid two business Charity”)
days prior to each interest payment date or redemption date, as the y
case may be, on the Bonds, and subject to withholding for or on | Appendix D
account of taxes either on amounts paid under the Loan or under the | (“Loan Agreement”)
Bonds), and accordingly the Loan has characteristics that
demonstrate capacity to produce funds to service any payments due
and payable on the Bonds.
What is the The Bonds bear interest from their date of issue at the fixed rate of | Condition 8
interest rate and | 7.50 per cent. per annum. The yield of the Bonds is 7.50 per cent. per | (“Interest”) of
can the interest annum until the Expected Maturity Date (as defined below). Interest | Appendix B

rate change?

will be paid semi-annually in arrear on 18 June and 18 December in
each year. If repayment of the Loan is deferred until the Legal
Maturity Date (as defined below) rather than being made on the
Expected Maturity Date, the rate of interest payable on the Bonds
from, and including, the Expected Maturity Date to, but excluding,
the Legal Maturity Date will be increased to whichever is the higher
of either:

(i) 8.50 per cent. per annum; or

(i) a per annum percentage rate that is the sum of (A) the yield
on a UK gilt that matures on or around the Legal Maturity
Date (referred to in the terms and conditions of the Bonds
as the “Benchmark Gilt Reset Reference Rate™) plus (B)
2.90 per cent.

(see “When will the Bonds be repaid?” below).

If the Bonds remain outstanding on the Expected Maturity Date but
repayment of the Loan has not been deferred until the Legal Maturity
Date in accordance with its terms, the rate of interest payable on the
Bonds will be increased to 9.50 per cent. per annum.

(“Terms and Conditions
of the Bonds”)

When will The first payment of interest in relation to the Bonds is due to be | Condition 8
interest made on 18 December 2026. (“Interest”) of
payments be Following the first payment, interest is expected to be paid on 18 A‘\‘ppendlx B L
made? . . . (“Terms and Conditions

June and 18 December in each year up to and including the date the ”

. of the Bonds™)

Bonds are repaid.
How is the The Issuer will pay a fixed rate of 7.50 per cent. interest per year in | Condition 8
amount of respect of the Bonds. Interest will be payable in two semi-annual | (“Interest”) of
interest payable | instalments. Therefore, for each £100 principal amount of Bonds that | Appendix B
calculated? you buy on 18 June 2026, for instance, you will receive £3.75 on 18 | (“Terms and Conditions

December 2026 and £3.75 on 18 June 2027, and so on every six
months until and including the Expected Maturity Date (unless you
sell the Bonds or they are repaid by the Issuer) (as such terms are
defined below and see “When will the Bonds be repaid?” below).

If the Bonds are not repaid on the Expected Maturity Date, the
amount of interest payable will increase (see What is the interest rate
and can the interest rate change?).

of the Bonds™)
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Rate of interest if repayment of the Bonds is deferred

As described above, if repayment of the Loan (and accordingly
repayment of the Bonds) is deferred until the Legal Maturity Date,
the rate of interest per year in respect of the Bonds will be adjusted
to whichever is the higher of either:

(i) the sum of the yield on the relevant UK gilt, as determined
at the relevant time, plus 2.90 per cent. (for the purposes of
this section, the “Reset Rate”); or

(i) 8.50 per cent.

This means that the adjusted rate of interest during the Deferred
Period cannot be lower than 8.50 per cent.

The calculation of the adjusted rate of interest in this event is
illustrated in the following two scenarios. In this section “relevant
time” means 11.00 a.m. (London time) on the date falling two
Business Days prior to the Expected Maturity Date.

Scenario 1: the yield on the relevant UK gilt is determined at the
relevant time to be equal to or less than 5.60 per cent.

In this scenario, the Reset Rate would be equal to or less than 8.50
per cent. Therefore, the rate of interest during the Deferred Period
would be 8.50 per cent.

Accordingly, for each £100 principal amount of Bonds that you hold,
£4.25 would be payable on 18 December 2033 and every six months
until the Bonds are redeemed.

Scenario 2: the yield on the relevant UK gilt is determined at the
relevant time to be higher than 5.60 per cent.

In this scenario, the Reset Rate would be higher than 8.50 per cent.
Therefore, since it produces a higher figure, the rate of interest during
the Deferred Period would be the Reset Rate.

For example, if the yield on the relevant UK gilt were determined at
the relevant time to be 6.60 per cent., the sum of this yield plus 2.90
per cent. would be 9.50 per cent. Since this is higher than 8.50 per
cent., the rate of interest per year in respect of the Bonds during the
Deferred Period would be 9.50 per cent. This would mean (for the
purposes of this example) that for each £100 principal amount of
Bonds that you hold, £4.75 would be payable on 18 December 2033
and every six months until the Bonds are redeemed.

For the avoidance of doubt, the yield on the relevant UK gilt of 6.60
per cent. used in the worked example above is illustrative only, and
the actual yield on the relevant UK gilt calculated at the relevant time
may be different from this. Therefore, the actual amount payable on
the Bonds you hold may therefore be different from the illustrated
amount although (as explained above) the adjusted rate of interest
cannot be lower than 8.50 per cent.

Rate of interest if the Bonds are not repaid on the Expected
Maturity Date and repayment of the Bonds has not been
deferred

Alternatively, if the Bonds remain outstanding on the Expected
Maturity Date but repayment of the Loan has not been deferred until
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the Legal Maturity Date in accordance with its terms, the rate of
interest payable on the Bonds will be 9.50 per cent.

In this event, for each £100 principal amount of Bonds that you hold
£4.75 would be payable on 18 December 2033 and every six months
until the Bonds are redeemed.

What will the
Bondholders
receive in a
winding up of
the Issuer?

The Issuer has been established for the purpose of issuing asset-
backed securities, which means that the risk of its entering into
insolvency proceedings is low, even if the Charity fails to make
payments on the Loan thereby preventing the Issuer from making
payments on the Bonds. If the Issuer does become insolvent, it does
not have any other financial or trade creditors which would rank
ahead of the Bondholders (other than as contemplated under the
Issuance Facility Documents (as defined in Appendix B (“Terms and
Conditions of the Bonds™))).

There is, however, no assurance that the Issuer’s continued solvency
will mean the Issuer can meet its payment and other obligations in
respect of the Bonds.

If the Charity does not meet its obligations under the Loan
Agreement resulting in the occurrence of an event of default under
the terms and conditions of the Bonds, the Trustee shall be
responsible for accelerating the Loan (which means that it becomes
due and payable). The Trustee will be responsible for taking such
steps as it in its absolute discretion considers appropriate in an
attempt to ensure the payment of the outstanding sum and, if
necessary, (acting on the instructions of Bondholders) shall take
action against the Charity to enforce the Issuer’s rights under the
Loan Agreement (see below in respect of the Bond Waterfall).
However, the Trustee will not be bound to take any such enforcement
action unless it has been indemnified and/or secured to its
satisfaction.

The obligations of the Issuer to the Bondholders in respect of the
Bonds are limited in recourse to certain Charged Assets (being, in
general terms, the Issuer’s rights under the Loan Agreement and
certain related rights under the Issuance Facility Documents), which
means that the holders of the Bonds will not have recourse to the
other assets of the Issuer in connection with the other bond issues of
the Issuer (see Diagram (Limited Recourse) below).

Section 6
(“Description of the
Issuer”)
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Diagram (Limited Recourse)

Charged Assets in
relation to the
Bonds

4 4 U

Other charged
assets

Other charged
assets

[
(I

Other debt Bond Waterfall Other debt

securities (see below) securities

Further information is contained in the detailed provisions of
Condition 6.2 (“Post-Enforcement”) of Appendix B (“Terms and
Conditions of the Bonds™).

In a post enforcement scenario, i.e. if the Trustee (acting on the
instructions of the Bondholders) takes enforcement action in relation
to the Charged Assets, monies received will be used to make
payments to the following parties in the order of priority below (the
“Bond Waterfall”):

1. (Any outstanding) Trustee fees and expenses insofar as they
relate to the enforcement of the Bonds and/or the related
Loan

2. (Any outstanding) Agent or (if applicable) Custodian fees

and expenses insofar as they relate to the Bonds and are not
otherwise payable out of the Expense Reserve Account*

3. (Any outstanding) Servicer fees and expenses insofar as
they relate to the enforcement of the Bonds and/or the
related Loan

4, (Any outstanding) payment of certain other amounts to
cover the Issuer’s general expenses due from the Charity
under the Loan

5. Bondholders

6. Expense Reserve Account

* See “Summary of the Servicer” below.

Further information is contained in the detailed provisions of

Condition 6.2 (“Post-Enforcement”) of Appendix B (“Terms and
Conditions of the Bonds™).
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Will the Bonds
be rated by a
credit rating

The Charity has been assigned a long-term issuer rating of “BBB+”
(stable outlook) by Fitch Ratings Limited (“Fitch™) and, upon their
issue, the Bonds are expected to be assigned the same rating by Fitch.

Section 1
(“Risk Factors — Credit
Ratings do not reflect

agency? A credit rating is not a recommendation to buy, sell or hold securities aI_I risks and may be
; . SN0 - withdrawn at any
and may be revised or withdrawn by the assigning rating agency at time”)
any time.
Section 2
(“Description o the
Charity — Credit
Ratings”)
When will the The Bonds are scheduled to be redeemed at 100 per cent. of their | Condition 10
Bonds be principal amount on the Expected Maturity Date. However, if and to | (“Redemption and
repaid? the extent that the Charity elects to extend the maturity date of the | Purchase”) of

Loan pursuant to its right to do so under the terms of the Loan, the
redemption of the Bonds will be postponed until the Legal Maturity
Date.

The Bonds may be redeemed early if the Charity repays the Loan
early and in full in circumstances in which it is permitted to do so, at
the Sterling Make-Whole Redemption Amount.

The “Sterling Make-Whole Redemption Amount” is an amount
(inclusive of accrued and unpaid interest) which is calculated to
ensure that the redemption price produces a sum that, if reinvested in
a reference bond (in this case a UK gilt), would continue to give the
Bondholder a yield on the money that was originally invested that is
0.5 per cent. higher than they would have received had the Bonds not
been redeemed.

Appendix B
(“Terms and Conditions
of the Bonds”)

Do the Bonds
have voting
rights?

Bondholders (other than holders of any Retained Bonds) have certain
rights to vote at meetings of Bondholders, but are not entitled to vote
at any meeting of shareholders of the Issuer.

Condition 17
(“Meetings of
Bondholders,
Modification and
Waiver”) of

Appendix B

(“Terms and Conditions
of the Bonds™)

Who will
represent the
interests of the
Bondholders?

The Trustee is appointed to act on behalf of the Bondholders as an
intermediary between Bondholders and the Issuer throughout the life
of the Bonds. The main obligations of the Issuer (such as the
obligation to pay and observe the various covenants in the terms and
conditions of the Bonds) are owed to the Trustee. These obligations
are enforceable by the Trustee only, not the Bondholders themselves.
Although the entity chosen to act as the Trustee is chosen and
appointed by the Issuer, the Trustee must act in the interests of the
Bondholders in accordance with the terms of the Trust Deed.

Appendix B
(“Terms and Conditions
of the Bonds”)

Can the terms
and conditions of
the Bonds be
amended?

The terms and conditions of the Bonds provide that the Trustee may
agree to: (a) any modification of any of the provisions of the Trust
Deed that is, in the opinion of the Trustee, of a formal, minor or
technical nature or is made to correct a manifest error (which is an
error that is clear, plain and obvious) or an error which, in the opinion
of the Trustee, is proven; (b) waive, modify or authorise a proposed

Condition 17
(“Meetings of
Bondholders,
Modification and
Waiver”) of
Appendix B
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breach by the Issuer of a provision of the Trust Deed or the terms and
conditions of the Bonds if, in the opinion of the Trustee, such
modification is not prejudicial to the interests of the Bondholders.
The Trustee can agree to any such changes without obtaining the
consent of any of the Bondholders.

Bondholders may also sanction a modification of the terms and
conditions of the Bonds by passing an extraordinary resolution.

(“Terms and Conditions
of the Bonds”)

How do I apply Details on how to apply for the Bonds are set out in Section 4 (“How | Section 4

for Bonds? to Apply for the Bonds™). (“How to Apply for the
Bonds™)

What if | have If you are unclear in relation to any matter, or uncertain if the Bonds | N/A

further queries?

are a suitable investment, you should seek professional advice from
your broker, solicitor, accountant or other independent financial
adviser before deciding whether to invest.
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HOW TO APPLY FOR THE BONDS

The following section sets out what you must do if you wish to apply for any Bonds.
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HOW TO APPLY FOR THE BONDS

How and on what terms will
Bonds be allocated to me?

Applications to purchase the Bonds cannot be made directly to the Issuer. Bonds
will be issued to you in accordance with the arrangements in place between you
and your stockbroker or other financial intermediary (such person, a “Financial
Intermediary”), including as to application process, allocations, payment and
delivery arrangements. You should approach your Financial Intermediary to
discuss any application arrangements that may be available to you.

It is important to note that none of the Issuer, the Charity, the Servicer, the
Manager or the Trustee is party to such arrangements between you and the
relevant Financial Intermediary. You must therefore obtain this information from
the relevant Financial Intermediary. Because they are not party to the dealings
you may have with the Financial Intermediary, the Issuer, the Charity, the
Servicer, the Manager and the Trustee will have no responsibility to you for any
information provided to you by the Financial Intermediary.

You may not be allocated all of the Bonds for which you apply.

What is the issue price of the
Bonds?

The Bonds will be issued at the issue price of 100 per cent. (the “Issue Price”).
Any investor intending to acquire any Bonds from a Financial Intermediary will
do so at the Issue Price (this means that an investor acquiring £500 in principal
amount of Bonds from a Financial Intermediary would be expected to pay £500
for such Bonds) subject to and in accordance with any terms and other
arrangements in place between such Financial Intermediary and such investor,
including as to price, allocations and settlement arrangements. Neither the Issuer
nor (unless acting as a Financial Intermediary in that capacity) the Manager is
party to such arrangements with investors and accordingly investors must obtain
such information from the relevant Financial Intermediary. Neither the Issuer nor
(unless acting as a Financial Intermediary in that capacity) the Manager has any
responsibility to an investor for such information. See “What is the amount of any
expenses and taxes specifically that will be charged to me?” below for further
information.

How and when must | pay for
my allocation and when will
that allocation be delivered to
me?

You will be notified by the relevant Financial Intermediary of your allocation of
Bonds and the arrangements for the Bonds to be delivered to you in return for
payment.

When can the Financial
Intermediaries offer the
Bonds for sale?

An offer of the Bonds may be made by the Manager and the other Financial
Intermediaries in the United Kingdom, Guernsey, Jersey and/or the Isle of Man
during the period from the date of this Prospectus to 4.00 pm (London time) on
12 June 2026, or such other time and date as agreed between the Issuer and the
Manager and announced via a regulatory information service (which is expected
to be the Regulatory News Service operated by the London Stock Exchange) (the
“Offer Period”).

Following the end of the Offer Period, any sales or resales of the Bonds will be
outside the scope of the offer to which this Prospectus relates. The Issuer will not
make any further public offer of the Bonds after the Offer Period, but this does
not affect the ability of investors to buy or sell Bonds in the secondary market, or
the ability of any Financial Intermediaries to use this Prospectus in connection
with such resales, provided they comply with applicable law.

Is the offer of the Bonds
conditional on anything else?

The issue of Bonds is conditional upon (i) a subscription agreement being signed
by the Issuer and the Manager on or about 12 June 2026 (the “Subscription
Agreement”), (ii) a commitment agreement being signed by the Issuer, the
Manager, the Servicer and the Charity on or about 12 June 2026; and (iii) the
Loan Agreement to be dated the date of issue of the Bonds being signed by the
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Issuer and the Charity. The Subscription Agreement will include certain
conditions customary for transactions of this type (including the issue of the
Bonds and the delivery of legal opinions and comfort letters in a form satisfactory
to the Manager).

In accordance with Schedule 1, Part 1, paragraph 6 of the POATRS, the offer of
the Bonds is conditional on the admission of the Bonds to the official list of the
FCA and to the London Stock Exchange’s main market.

Is it possible that I may not be
issued with the number of
Bonds | apply for? Will | be
refunded for any excess
amounts paid?

You may not be allocated all of the Bonds for which you apply. This might happen
for example if the total amount of orders for the Bonds exceeds the aggregate
principal amount of Bonds ultimately issued. There will be no refund as you will
not be required to pay for any Bonds until any application for Bonds has been
accepted and the Bonds have been allocated to you.

Is there a minimum or
maximum amount of Bonds
that I can apply for?

The minimum application amount for each investor is £500. There is no
maximum amount of application.

How and when will the results
of the offer of the Bonds be
made public?

The results of the offer of the Bonds (including details of the aggregate principal
amount of Retained Bonds (if any)) will be made public in the Issue Size
Announcement, which will be published prior to the Issue Date. The Issue Size
Announcement is currently expected to be made on or around 12 June 2026.

Who can apply for the Bonds?
Have any Bonds been
reserved for certain
countries?

Subject to certain exceptions, Bonds may only be offered in the United Kingdom,
Guernsey, Jersey and/or the Isle of Man during the Offer Period. No Bonds have
been reserved for certain countries.

When and how will I be told
of how many Bonds have been
allotted to me?

You will be notified by the relevant Financial Intermediary of your allocation of
Bonds in accordance with the arrangements in place between you and the
Financial Intermediary.

Have any steps been taken to
allow dealings in the Bonds
before investors are told how
many Bonds have been
allotted to them?

No steps have been taken to allow the Bonds to be traded before informing you
of your allocation of Bonds.

What is the amount of any
expenses and taxes specifically
that will be charged to me?

The Issuer will not charge you any expenses.

A Financial Intermediary may charge you expenses. However, these are beyond
the control of the Issuer and are not set by the Issuer. The Issuer estimates that, in
connection with the sale of Bonds to you, the expenses charged to you by one of
the Financial Intermediaries listed below will be between 1 per cent. and 7 per
cent. of the aggregate principal amount of the Bonds sold to you.

What are the names and
addresses of those distributing
the Bonds?

As of the date of this Prospectus, the Financial Intermediaries listed below have
each been appointed by the Issuer and the Manager to offer and distribute the
Bonds in the United Kingdom, Guernsey, Jersey and/or the Isle of Man during
the Offer Period:

Allia C&C Ltd

Cheyne House Crown Court
62-63 Cheapside

London EC2V 6AX

AJ Bell Securities Limited
4 Exchange Quay
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Salford Quays
Manchester
M5 3EE

Hargreaves Lansdown Asset Management Limited
1 College Square South

Anchor Road

Bristol

BS15HL

Interactive Investor Services Limited
201 Deansgate

Manchester

M3 3NW

Other Financial Intermediaries may make an offer of the Bonds during the Offer
Period on the basis of and so long as they comply with the conditions described
in Section 10 (“Important Legal Information — Public Offer of the Bonds —

Financial Intermediaries™).

Will a registered market-
maker be appointed?

Market-making means that a person will quote prices for buying and selling the
Bonds during trading hours. Whilst one or more institutions may act as market-
makers in respect of the Bonds, there is no obligation on the Issuer to ensure a
registered market-maker is appointed in respect of the Bonds at any time.
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TAXATION

If you are considering applying for Bonds, it is important that you understand the taxation consequences of
investing in the Bonds. You should read this section and discuss the taxation consequences with your tax adviser,
financial adviser or other professional adviser before deciding whether to invest.
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TAXATION

Tax legislation, including in the country where you are domiciled or tax resident and in the Issuer’s country of
incorporation, may have an impact on the income that you receive from the Bonds.

United Kingdom Taxation

The following applies only to persons who are the beneficial owners of Bonds and is a summary of the Issuer’s
understanding of current United Kingdom law and published HMRC practice (which may not be binding on HMRC)
relating to certain aspects of United Kingdom taxation relating to the Bonds and is of a general nature and not intended
to be exhaustive. References to “interest” refer to interest as that term is understood for United Kingdom tax purposes.
Some aspects may not apply to certain classes of persons (such as dealers and persons connected with the Issuer), to
whom special rules may apply. The United Kingdom tax treatment of prospective Bondholders depends on their
individual circumstances and may be subject to change in the future. Prospective Bondholders 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.

References to “Bondholders” in this section entitled “United Kingdom Taxation” should be taken to include references
to holders of CDIs. The statements below assume that the holders of CDIs are, for United Kingdom tax purposes,
absolutely beneficially entitled to the Bonds and to any payments on the Bonds.

A Interest on the Bonds
Payment of interest on the Bonds

Payments of interest on the Bonds may be made without deduction of or withholding on account of United Kingdom
income tax provided that the Bonds carry a right to interest and the Bonds are and continue to be “listed on a recognised
stock exchange” within the meaning of section 1005 of the Income Tax Act 2007. The London Stock Exchange is a
recognised stock exchange. Bonds will be treated as listed on the London Stock Exchange if they are included in the
Official List (within the meaning of and in accordance with the provisions of Part 6 of the Financial Services and Markets
Act 2000) and admitted to trading on the London Stock Exchange. Provided, therefore, that the Bonds carry a right to
interest and are and remain so listed on a “recognised stock exchange”, interest on the Bonds will be payable without
withholding or deduction on account of United Kingdom tax.

In other cases, an amount must generally be withheld from payments of interest on the Bonds that have a United
Kingdom source on account of United Kingdom income tax at the basic rate (currently 20 per cent.), subject to any other
available exemptions and reliefs. From April 2027, provisions of the Finance Bill 2026 first published on 4 December
2025 provide that the rate of withholding will be equal to a new savings basic rate of income tax of 22 per cent. However,
where a double tax treaty applicable to a Bondholder provides for a lower rate of withholding tax (or for no tax to be
withheld), HMRC can issue a notice to the Issuer to pay interest to the Bondholder without deduction of tax (or for
interest to be paid with tax deducted at the rate provided for in the relevant double tax treaty).

Interest with a United Kingdom source received without deduction or withholding on account of United Kingdom tax
will not be chargeable to United Kingdom tax in the hands of a Bondholder (other than certain trustees) who is not
resident for tax purposes in the United Kingdom unless that Bondholder carries on a trade, profession or vocation in the
United Kingdom through a United Kingdom branch or agency in connection with which the interest is received or to
which the Bonds are attributable (and where that Bondholder is a company, unless that Bondholder carries on a trade in
the United Kingdom through a permanent establishment in the United Kingdom in connection with which the interest
is received or to which the Bonds are attributable). There are exemptions for interest received by certain categories of
agent (such as some brokers and investment managers). The provisions of an applicable double taxation treaty may also
be relevant for such Bondholders.

B. United Kingdom Corporation Tax Payers

In general, Bondholders which are within the charge to United Kingdom corporation tax (including, for non-United
Kingdom resident Bondholders, where Bonds are acquired or held for the purposes of a trade carried on in the United
Kingdom through a permanent establishment in the United Kingdom) will be charged to tax as income on all returns,
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profits or gains on, and fluctuations in value of, the Bonds (whether attributable to currency fluctuations or otherwise)
broadly in accordance with their U.K. GAAP or IFRS accounting treatment.

C. Other United Kingdom Tax Payers
Taxation of Interest

Bondholders who are individuals (and certain trustees) and are resident for tax purposes in the United Kingdom or who
carry on a trade, profession or vocation in the United Kingdom through a branch or agency to which the Bonds are
attributable will generally be liable to United Kingdom tax on the amount of any interest received in respect of the
Bonds.

Taxation of Chargeable Gains

The Bonds will constitute “qualifying corporate bonds” within the meaning of section 117 of the Taxation of Chargeable
Gains Act 1992. Accordingly, a disposal by a Bondholder of a Bond will not give rise to a chargeable gain or an
allowable loss for the purposes of the United Kingdom taxation of chargeable gains.

Accrued Income Scheme

On a disposal of Bonds by a Bondholder, any interest which has accrued since the last interest payment date may be
chargeable to tax as income under the rules of the accrued income scheme as set out in Part 12 of the Income Tax Act
2007, if that Bondholder is resident in the United Kingdom or carries on a trade in the United Kingdom through a branch
or agency to which the Bonds are attributable.

The Bonds may constitute variable-rate securities for the purposes of the accrued income scheme. Under the accrued
income scheme on a disposal of Bonds by a Bondholder who is resident in the United Kingdom or carries on a trade in
the United Kingdom through a branch or agency to which the Bonds are attributable the Bondholder may be charged to
income tax on an amount of income which is just and reasonable in the circumstances. The purchaser of such a Bond
will not be entitled to any equivalent tax credit under the accrued income scheme to set against any actual interest
received by the purchaser in respect of the Bonds (which may therefore be taxable in full).

Individual Savings Accounts

The Bonds will be qualifying investments for the stocks and shares component of an account (an “ISA”) under the
Individual Savings Account Regulations 1998 (the “ISA Regulations™) provided that: (i) at the time the Bonds are first
held in the account, the Bonds are; and (ii) the Bonds remain, listed on the official list of a recognised stock exchange
within the meaning of section 1005 of the Income Tax Act 2007. The London Stock Exchange is a recognised stock
exchange for these purposes. Individual Bondholders who acquire or hold their Bonds through an ISA and who satisfy
the requirements for tax exemption in the ISA Regulations will not be subject to United Kingdom tax on interest or other
amounts received in respect of the Bonds, provided that the ISA otherwise satisfies the requirements for tax exemption
in the ISA Regulations.

The current overall yearly subscription limit for an ISA (except for a “Junior” and “Lifetime” ISA) is £20,000 (which
may be split between a cash ISA and a stocks and shares ISA).

The opportunity to invest in Bonds through an ISA is restricted to individuals. Individuals wishing to purchase the Bonds
through an ISA should contact their professional advisers regarding their eligibility.

D. Stamp Duty and Stamp Duty Reserve Tax (SDRT)
No United Kingdom stamp duty or SDRT is payable on the issue of the Bonds or on a transfer of the Bonds.
E. US 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” may be required to withhold on certain payments it makes (“foreign passthru payments”) to
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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 (“1GAs”), which
modify the way in which FATCA applies in their jurisdictions. 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 under current law.
Certain aspects of the application of FATCA and IGAs to instruments such as the Bonds, including whether withholding
would ever be required pursuant to FATCA or an IGA with respect to foreign passthru payments on instruments such
as the Bonds, are uncertain and may be subject to change. Even if withholding would be required pursuant to FATCA
or an IGA with respect to foreign passthru payments on instruments such as the Bonds, 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. Holders should consult their own tax advisors regarding how these rules may apply to their investment in the
Bonds. In the event any withholding would be required pursuant to FATCA or an IGA with respect to payments on the
Bonds, no person will be required to pay additional amounts as a result of the withholding.
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6

DESCRIPTION OF THE ISSUER

This section sets out certain information about the Issuer.
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DESCRIPTION OF THE ISSUER
Incorporation and Status

The Issuer is a public limited company incorporated in England and Wales with registered number 8940313 on 14 March
2014 under the Companies Act 2006. The Issuer changed its name on 10 September 2021 from Retail Charity Bonds
PLC to RCB Bonds PLC. The Legal Entity Identifier (LEI) for the Issuer is 21380081925ENBZ6KM®68.

The registered address of the Issuer is Future Business Centre, King’s Hedges Road, Cambridge CB4 2HY. The
telephone number of its registered address is 01223 781200. The website of the Issuer is https://rcb-bonds.com. The
Issuer has no subsidiaries.

Principal Activities of the Issuer

The Issuer is a special purpose entity established by Allia Ltd, a UK charity and specialist in impact finance, for the
purpose of issuing asset-backed securities. Its principal activities and corporate objects are limited to issuing debt
securities and using the proceeds thereof to make or acquire loans to charities and ethical borrowers in the UK for the
purpose of promoting positive social and/or environmental impact and to doing all such other things as are incidental or
conducive to the attainment of these objects. The Issuer will not engage in any activities which are not related to the
issue of bonds.

In order to perform such activities, the Issuer has entered into a services agreement (the “Services Agreement”) with
the Manager to provide loan origination services and with the Servicer to provide loan management and corporate
administration services (as to which investors should refer to “Description of the Servicer” below).

The Issuer was established as an issuing vehicle whose objects (which were most recently amended on 24 September
2021) are described above. The Issuer is not itself a charity.

The Issuer is registered with the Financial Conduct Authority in accordance with the Money Laundering Regulations
2007.

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

John Tattersall CBE LVO John Tattersall is Chairman of the board of UK Asset Resolution
Limited. He is a former senior client relationship partner at PwC and
leader of its financial services regulatory practice. He is also a trustee of
two charities and a former Chair of a further three charities, as well as
having been a trustee of a number of other charities. He is a former Chair
of UBS Limited, and a former non-executive director of various other
financial services companies. He is a non-stipendiary priest in the
Church of England and an Honorary Canon of Christ Church Cathedral
in Oxford. He was appointed a Lieutenant of the Royal Victorian Order
by Her Majesty The Queen in 2021 in recognition of his service as Chair
of the Royal Foundation of St Katharine. He was made a CBE in the New
Year’s Honours List 2023 for services to the financial sector.

lan Coleman lan Coleman is currently a non-executive director or consultant to
organisations in the banking, professional services, and health sectors.
He consults on business strategy, financial management, corporate
transactions and restructurings, and business valuations (including
undertaking expert witness work). By background he is an international
business leader having led the global development of
PricewaterhouseCoopers’ Valuation & Strategy practice for over eight
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Name Other Principal Activities

years. Prior to joining PwC lan worked as an investment manager at 3i,
a venture capital firm.

Tim Jones Tim Jones was Chief Executive of the Allia Group for 17 years from
2002 to 2019 and is now Chairman of Allia Ltd. He is a NED at Dighy
Fine English Ltd, and Chairman of Fevara plc, Scott Bader Group, and
SP-Logistics Holdings Ltd. Tim is a Member of the Chartered Institute
for Securities and Investments (MCSI) and an Associate of the Chartered
Insurance Institute (ACII).

Naomi Roper Naomi Roper is a partner in the banking & finance team and heads up
the social housing finance offering at Penningtons Manches Cooper
LLP.

Naomi specialises in social housing finance where she has decades of
experience acting for borrowers and lenders in the social housing sector.
Naomi is an ESG specialist working in the fields of green, social and
sustainable finance and impact measurement. Naomi provides advice on
green loans, social loans and sustainability linked loans and bonds. She
can provide guidance and bespoke training on non-financial reporting
and ESG readiness, Naomi is a valued speaker on the topics of ESG and
green, social and sustainable finance. She was part of the original
working group for the Sustainability Reporting Standard for UK Social
Housing and was part of the working group developing the LMA’s
Sustainability Linked Loan Principles for Real Estate Finance. Naomi
sits on the City of London Law Society’s ESG Committee.

Philip Wright Philip Wright is a director of Allia Limited and a non-executive director
of EuroEyes Limited, a quoted Hong Kong company specialising in laser
eye and lens surgery and operating in Germany, the People’s Republic
of China and Denmark.

The business address of each of the directors is Future Business Centre, King’s Hedges Road, Cambridge CB4 2HY.

The secretary of the Issuer is Allia Bond Services Limited. The business address of the secretary of the Issuer is Future
Business Centre, King’s Hedges Road, Cambridge CB4 2HY.

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 other duties except as described in the paragraph below.

Tim Jones is a director of the Manager and of Allia Ltd, and Philip Wright is a director of Allia Ltd. Allia Ltd is a
shareholder in the Issuer (see below for details) and a majority shareholder in the Manager, which is the sole shareholder
in the Servicer. Accordingly, to manage any conflicts of interest neither Tim Jones nor Philip Wright will vote as
directors of the Issuer in relation to any matters that concern the Issuer’s relationship with the Servicer. The directors of
the Issuer do not receive any remuneration in respect of their role as directors of the Issuer.

The directors have delegated certain of their powers, authorities and discretions to the following committees:

Q) a nomination committee which will consider the appointment of directors of the Issuer and make
recommendations to the board;

(i) a review committee which will consider and recommend to the board, potential transactions that the Issuer may
enter into; and
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(iii) an audit committee which will consider matters in relation to any audit of the Issuer and the appointment of
external auditors and make recommendations to the board.

No recourse under any obligation, covenant or agreement of the Issuer under the Bonds shall be made against any
director or member of the Issuer as such, it being understood that the obligations of the Issuer under the Bonds are
corporate obligations of the Issuer, and no personal liability shall attach to, or be incurred by, the directors or members
of the Issuer as such, under or by reason of any such obligations, covenants and agreements of the Issuer.

Share Capital and Major Shareholders

The entire issued share capital of the Issuer comprises 50,001 ordinary shares of £1 each, all of which are paid up to a
total value of £12,501.

The entire issued share capital of the Issuer is held by:

() RC Bond Holdings Limited, a private limited company incorporated in England and Wales whose registered
address is at Future Business Centre, King’s Hedges Road, Cambridge, CB4 2HY and with company number
08936422, which holds 50,000 ordinary shares; and

(i) Allia Ltd, a community benefit society registered under the Co-operative and Community Benefit Societies
Act 2014, whose registered address is at Future Business Centre, King’s Hedges Road,

Cambridge, CB4 2HY and with registered number 28861R which holds one ordinary share designated as a special share
(the “Special Share”).

In respect of any resolution proposed in relation to any alteration in the articles of association of the Issuer (which
includes any alteration to the corporate objects set out under “Principal Activities of the Issuer” above), the holder of
the Special Share is entitled to cast such number of votes as is necessary to defeat the resolution and, in the event that
the holder of the Special Share has not voted in respect of any such resolution, such resolution will be deemed not to
have been passed. The holder of the Special Share shall not be entitled to vote in relation to any matter other than a
proposed alteration in the articles of association of the Issuer.

Operations

Since the establishment of the Issuer’s bond facility in July 2014, the Issuer has issued £477 million of bonds through
15 separate bond issues, providing loans to various different charities including the Charity.

There have been no material changes in the Issuer’s borrowing and funding structure since 31 August 2025.

The Issuer’s audited financial statements for the years ended 31 August 2024 and 31 August 2025 have been filed with
the Financial Conduct Authority and are incorporated by reference in this Prospectus. See Section 11 (“Documents
Incorporated by Reference”). Copies of the Issuer’s financial statements can be viewed electronically and free of charge
on the website of the Issuer (https://rcb-bonds.com/documents).

Sustainability Bond Framework

The Issuer has put in place a sustainability bond framework dated 26 May 2026 (the “Sustainability Bond
Framework™) to demonstrate its alignment with the International Capital Market Association’s (“ICMA”) Social Bond
Principles (SBP), Sustainability Bond Guidelines (SBG) and Green Bond Principles (GBP) (together the “Principles™).
These Principles are voluntary process guidelines that recommend transparency and disclosure and promote integrity in
the development of the Social, Green and Sustainable Bond markets by clarifying the approach for issuance of a Social,
Green or Sustainable Bond.

In accordance with the Principles, the Sustainability Bond Framework has four core components:

1. Use of proceeds
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2. Process for project evaluation and selection

3. Management of proceeds

4. Reporting

Under this Sustainability Bond Framework the Issuer may issue Social Bonds, Green Bonds or Sustainable Bonds.

A second-party opinion (“SPQO”) on the Sustainability Bond Framework has been provided by Standard & Poor’s
Financial Services LLC. The SPO and the Sustainability Bond Framework are available on the website of the Issuer
(https://rcb-bonds.com/documents).

The Issuer may, in the future, update the Sustainability Bond Framework. For the avoidance of doubt, the Sustainability
Bond Framework and the SPO are not, nor shall they be deemed to be, incorporated in and/or part of this Prospectus.
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DESCRIPTION OF THE SERVICER

This section sets out information about the Servicer.
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DESCRIPTION OF THE SERVICER

The Issuer has contracted with Allia Bond Services Limited (the “Servicer™), to provide certain services in relation to
the Loan and the Bonds. These services include, in particular, liaising with the Charity (on the Issuer’s behalf) to ensure
the Charity is aware of its obligations under the Loan Agreement to be dated the date of issue of the Bonds and
administering correspondence received from the Charity. A summary of the duties of the Servicer is set out below. The
Issuer cannot perform these functions itself because it does not have any employees and therefore contracts with the
Servicer to perform them on its behalf. Investors should refer to Section 1 (“Risk Factors — Factors that may affect the
Issuer’s ability to fulfil its obligations under the Bonds - The Issuer’s reliance on the Servicer”) for further information.

The Servicer is a private limited company incorporated under the laws of England and Wales with company number
09033937 whose registered office is at Future Business Centre, King’s Hedges Road, Cambridge, United Kingdom,
CB4 2HY. It is a wholly owned subsidiary of the Manager, which itself is a subsidiary of Allia Ltd, a charitable
community benefit society registered under the Co-operative and Community Benefit Societies Act 2014 (registered
number 28861R).

Duties of the Servicer

The duties that the Servicer has agreed to perform are set out in a Services Agreement entered into between the Issuer
and the Servicer. These services include, among others:

a) management of the Issuer’s bank accounts including effecting payments from and to the Series Charged
Account (which includes payments of principal and interest due on the Bonds) and the unsecured Expense
Reserve Account (as set out in more detail below);

b) monitoring and recording all receipts of funds into the Issuer’s bank accounts;

c) at a prudent time prior to any scheduled payment date for amounts due to the Issuer, liaising with the Charity
to ensure it is aware of its payment obligations under the Loan Agreement and to confirm receipt of the relevant
funds to the Issuer to the extent such funds are received on or before their due date;

d) notifying the Issuer, the registrar, the agent and the Trustee of (i) any unpaid interest and/or (ii) any early
repayment in respect of the Loan Agreement;

e) to the extent the Servicer receives any correspondence from the Charity in accordance with the Loan Agreement
(including any compliance certificate, notices of prepayment, annual statements of social and/or environmental
impact and notices of the occurrence of an event of default under the Loan Agreement), forward such
correspondence as soon as practicable upon receipt to the Issuer and, to the extent the Issuer is so required, to
the Trustee on behalf of the Issuer (investors should note, however, that the Servicer has no obligation to take
any enforcement action in relation to the loan, as to which see Section 1 (“Risk Factors — Risks relating to the
particular structure and nature of the Bonds — The Servicer is under no obligation to take enforcement action
in relation to the Loan Agreement™));

f) publishing any information required to be delivered to the Issuer by the Charity pursuant to the terms of the
Loan Agreement on the relevant section of the investor website of the Issuer;

9) promptly giving notice in writing to the Issuer and the Trustee of the occurrence of any default under a Loan
Agreement upon becoming aware thereof and serving loan default notices on the Charity; and

h) certain additional corporate administration services ancillary to the Issuer’s activities (including, for example,
in relation to the audit and tax affairs of the Issuer and the management of external marketing communications
on behalf of the Issuer).

Management of Issuer Accounts

The Servicer has agreed to operate the bank accounts of the Issuer pursuant to the Services Agreement. The relevant
bank accounts have been opened by National Westminster Bank plc (the “Account Bank”), a company registered in

55 L_LIVE_EMEAL:119787547v9



England with company number 00929027 whose registered office is at 135 Bishopsgate, London EC2M 3UR, pursuant
to the terms of an Account Agreement dated 26 June 2014 between the Issuer, the Account Bank, the Servicer and the
Trustee. The Services Agreement contains certain detailed provisions as to the amounts that can be paid into, and out
of, the Issuer’s bank accounts as summarised below:

Series Charged Account

The Series Charged Account is secured in favour of the Trustee (pursuant to the trust deed dated 26 June 2014 as
supplemented from time to time) and is specific to the Bonds. The Series Charged Account is the account into which
the proceeds of the Bonds (before being paid to the Charity) and payments of interest and principal received by the
Issuer from the Charity are credited. Following receipt from the Charity, payments of principal and interest due on the
Bonds are, in turn, made from the Series Charged Account by the Servicer in accordance with the order of priorities set
out in Condition 6 (“Order of Payments”) in Appendix B (“Terms and Conditions of the Bonds™). Investors should refer
to Section 1 (“Risk Factors — Risks relating to the particular structure and nature of the Bonds — Investors in the Bonds
will have limited recourse to the assets of the Issuer in the event that it fails to make any payments on the Bonds and,
further, the rights of enforcement for investors are limited, including that there are restrictions on the ability of investors
to petition for bankruptcy of the Issuer™).

Expense Reserve Account

The Expense Reserve Account is not secured in favour of the Trustee (and neither the holders of the Bonds nor any other
secured party has the benefit of it) and is a general reserve available to meet the general expenses of the Issuer. This
account is funded by payments of arrangement fees by each relevant borrower (such as the Charity) on each relevant
issue date of bonds by the Issuer and on each interest payment date of each series of bonds (other than the last interest
payment date) under each relevant loan agreement entered into between the Issuer and the relevant borrower. Neither
the holders of the Bonds nor any other secured party has any recourse to the balance standing to the credit of this account.
The Services Agreement contains detailed provisions governing the amounts that may be paid out of this account by the
Servicer, these include the following:

a) fees and expenses in relation to a particular series of bonds that are payable on the issue date of such series;
b) periodic expenses of the Issuer including, for example, trustee fees, agent fees and listing fees;

c) an amount representing the Issuer’s retained profit into the Issuer profit account;

d) tax payable by the Issuer;

e) companies registrar fees and expenses;

f) amounts due in respect of certain professional services provided to the Issuer; and

9) fees payable to the Servicer.

Remuneration

The Servicer shall be paid a fee as agreed between it and the Issuer.

Resignation and removal of the Servicer

The Servicer may resign at any time by giving at least 60 days’ written notice to the Issuer.

The Servicer may be removed by the Issuer, giving reasons for such removal at any time forthwith by notice in writing
from the Issuer if the Servicer:

a) commits any material breach of the Services Agreement which is either incapable of remedy or has not been
remedied within 30 days of the earlier of (i) the Issuer serving notice upon the Servicer requiring it to remedy
the same; and (ii) the Servicer becoming aware of the breach;
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b) files a petition in bankruptcy or makes an assignment for the benefit of its creditors;

c) is unable to pay or meet its debts as they fall due or suspend payment of its debts;
d) consents to the appointment of an insolvency official or it enters an insolvency process; or
e) ceases to carry on its business.

Any such resignation or removal shall only take effect upon the appointment by the Issuer of a successor Servicer,
provided that (in the case of a resignation of the Servicer) if a successor is not appointed by the day falling 10 days prior
to the expiry of any notice of resignation or (in the case of a removal of a Servicer) if a successor is not appointed by
the day falling 60 days after the Issuer giving notice to remove the Servicer, the Servicer shall be entitled, on behalf of
the Issuer, to appoint in its place a successor Servicer which is required to be a reputable institution of good standing.

Investors should refer to Section 1 (“Risk Factors — Factors that may affect the Issuer’s ability to fulfil its obligations
under the Bonds — The Issuer’s reliance on the Servicer”) for further information.

Delegation

The Servicer may not delegate to any third party the performance of all or any part of its obligations under the Services
Agreement without the prior written consent of the Issuer. Subject to the Servicer’s limitation of liability (see “Limitation
of liability of the Servicer” below) the Servicer shall be liable to the Issuer for all matters so delegated and for the acts
and omissions of any such third party or delegate.

Limitation of liability of the Servicer

The Servicer acts as the Issuer’s agent in performing the functions set out above. The Services Agreement therefore
provides that the Servicer is not liable for any liabilities suffered by the Issuer arising out of the performance by the
Servicer (and/or its directors, officers, employees or agents) of its responsibilities under the Services Agreement except
for such losses and/or damages resulting from fraud, negligence, wilful default and/or bad faith on the part of the Servicer
(and/or its directors, officers, employees or agents) in the performance of its responsibilities under the Services
Agreement.
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SUBSCRIPTION AND SALE

This section sets out certain information with respect to the initial issue and distribution of the Bonds, including
certain information with respect to the offer of the Bonds.
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SUBSCRIPTION AND SALE

Under the Subscription Agreement expected to be dated on or about 12 June 2026, the Manager is expected to agree to
procure subscribers for the Bonds (other than any Retained Bonds) at the issue price of 100 per cent. of the principal
amount of the Bonds, less arrangement, management and applicable distribution fees. The Manager will receive fees of
0.65 per cent. of the principal amount of the Bonds (other than any Retained Bonds). Financial Intermediaries appointed
by the Issuer and the Manager are also eligible to receive a distribution fee of up to 0.25 per cent. of the principal amount
of the Bonds (other than any Retained Bonds) allotted to them (payable out of the fee paid to the Manager). The Issuer
will also reimburse the Manager in respect of certain of its expenses, and is expected to agree to indemnify the Manager
against certain liabilities incurred in connection with the issue of the Bonds. The Subscription Agreement may be
terminated in certain circumstances prior to payment to the Issuer. The issue of the Bonds will not be underwritten by
the Manager or any other person.

The Subscription Agreement may be terminated in certain circumstances prior to payment of the issue price to the Issuer.
Selling Restrictions
United States

The Bonds have not been and will not be registered under the Securities Act and may not be offered or sold within the
United States or to, or for the account or benefit of, US persons except in certain transactions exempt from 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.

Until 40 days after the commencement of the offering of the Bonds, an offer or sale of the Bonds 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.

European Economic Area

The Manager has represented and agreed that it has not made and will not make an offer of any Bonds to the public in
any Member State of the European Economic Area.

For the purposes of this provision: the expression an “offer of Bonds to the public” in any Member State of the
European Economic Area means the communication in any form and by any means of sufficient information on the
terms of the offer and the Bonds to be offered so as to enable an investor to decide to purchase or subscribe for the
Bonds.

United Kingdom

The Manager has represented and agreed that it has not made and will not make an offer of any Bonds to the public in
the United Kingdom, except that it may, during the period from the date of this Prospectus to 4.00 pm (London time) on
12 June 2026 and on the basis of this Prospectus, make an offer of the Bonds to the public in the United Kingdom
following the date of publication of this Prospectus.

For the purposes of this provision: the expression an “offer of Bonds to the public” in the United Kingdom means the
communication in any form and by any means of sufficient information on the terms of the offer and the Bonds to be
offered so as to enable an investor to decide to purchase or subscribe for the Bonds.

The Manager has also represented and agreed that:

@) 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 Financial Services and Markets Act 2000 (“FSMA)) received by it in connection with the issue or sale
of the Bonds in circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and
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(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by
it in relation to any Bonds in, from or otherwise involving the United Kingdom.

Jersey

The Manager has represented and agreed that it complies, and will comply, with all applicable laws, orders and
regulations in Jersey in connection with the offer of any Bonds and any advertising or promotion thereof including,
without limitation, the Financial Services (Jersey) Law 1998 and the Financial Services (Advertising) (Jersey) Order
2008.

Guernsey
The Manager has represented and agreed that:

@) the Prospectus Rules 2018 issued by the Guernsey Financial Services Commission (“GFSC”) do not apply to
this Prospectus and, accordingly, this Prospectus has not been, nor is required to be, submitted to or approved
or authorised by the GFSC for circulation in Guernsey;

(b) the Bonds cannot be promoted, marketed, offered or sold in or from within the Bailiwick of Guernsey other
than in compliance with the licensing requirements of the Protection of Investors (Bailiwick of Guernsey) Law
1987, as amended (the “POI Law”), and the regulations enacted thereunder, or any exemption therefrom; and

(c) this Prospectus may not be distributed or circulated, directly or indirectly, to any persons in the Bailiwick of
Guernsey other than:

(1 by a person licensed to do so under the terms of the POI Law; or

(i) to those persons regulated by the Guernsey Financial Services Commission as licensees under the POI
Law, the Banking Supervision (Bailiwick of Guernsey) Law 1994, as amended, the Insurance
Business (Bailiwick of Guernsey) Law 2002, as amended, the Insurance Managers and Insurance
Intermediaries (Bailiwick of Guernsey) Law 2002, as amended, or the Regulation of Fiduciaries,
Administration Business and Company Directors etc (Bailiwick of Guernsey) Law 2000, as amended;
and

(iii) the requirements set out in section 29(cc) of the POI Law in respect of (c)(ii) above have been
complied with.

Isle of Man

The Manager has represented and agreed that the Bonds cannot be marketed, offered or sold in, or to persons resident
in, the Isle of Man, other than in compliance with the licensing requirements of the Isle of Man Financial Services Act
2008 (as amended) or in accordance with any relevant exclusion contained in the Isle of Man Regulated Activities Order
2011 (as amended) or in accordance with any relevant exemption contained in the Isle of Man Financial Services
(Exemptions) Regulations 2011 (as amended).

General

The Manager has agreed 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 Bonds or possesses or distributes
this Prospectus and/or any other offering material prepared in relation to the offering of the Bonds and will obtain any
consent, approval or permission required by it for the purchase, offer, sale or delivery by it of the Bonds under the laws
and regulations in force in any jurisdiction to which it is subject or in which it makes such purchases, offers, sales or
deliveries and neither the Issuer nor the Trustee shall have any responsibility therefor.

None of the Issuer, the Trustee or the Manager represents that Bonds 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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ADDITIONAL INFORMATION

You should be aware of a number of other matters that may not have been addressed in detail elsewhere in this
Prospectus.

These include the availability of certain relevant documents for inspection, confirmations from the Issuer and
details of the listing of the Bonds.
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ADDITIONAL INFORMATION
Authorisation

The issue of the Bonds has been duly authorised by a resolution of the board of directors of the Issuer passed on 20 May
2026.

Legal Entity Identifier
The Legal Entity Identifier (LEI) for the Issuer is 21380081925ENBZ6KM68.
Conditions to issue of the Bonds

The issue of the Bonds is conditional upon: (i) a subscription agreement being signed by the Issuer and the Manager on
or about 12 June 2026; (ii) a commitment agreement being signed by the Issuer, the Manager, the Servicer and the
Charity on or about 12 June 2026; and (iii) the Loan Agreement being signed by the Issuer and the Charity on or about
18 June 2026. The Subscription Agreement will include certain conditions customary for transactions of this type
(including the issue of the Bonds and the delivery of legal opinions and comfort letters in a form satisfactory to the
Manager).

Listing and admission to trading of the Bonds

It is expected that the Bonds will be admitted to the official list of the FCA and to trading on the London Stock
Exchange’s main market on or around 19 June 2026, subject only to the issue of the global bond. Application has been
made to the FCA for the Bonds to be admitted to its official list and to the London Stock Exchange for the Bonds to be
admitted to trading on the London Stock Exchange’s main market.

Use of Proceeds

The Bonds are considered to be Social Bonds (as defined in the ICMA’s Social Bond Principles) in accordance with the
Issuer’s Sustainability Bond Framework (see also “Description of the Issuer — Sustainability Bond Framework™).

The proceeds from the issue of the Bonds (including the proceeds of any Retained Bonds following a sale of such
Retained Bonds to any third party from time to time) will be advanced by the Issuer to the Charity under the Loan
Agreement to be dated the date of issue of the Bonds, to be applied by the Charity to repay the 2018 Loan and, to the
extent there is a balance left after repayment of the 2018 Loan, further its charitable objects, including but not limited
to the development of further Belong villages. The estimated proceeds, the amount of Retained Bonds (if any) to be
purchased by the Issuer and the amount of the Loan to be advanced on the Issue Date will be published in the Issue Size
Announcement.

Should the Issuer determine, following the Issue Date, that the activities of the Charity are materially incompatible with
the criteria set out in the Issuer’s Sustainability Bond Framework for Social Bonds, the Issuer may cease to treat the
Bonds as Social Bonds for the purpose of its Sustainability Bond Framework.

Expenses

The estimated total expenses of the Issuer in connection with the issue and offering of the Bonds will be published in
the Issue Size Announcement.

Indication of yield

The yield in respect of the issue of the Bonds is 7.50 per cent. per annum until the Expected Maturity Date. The yield is
calculated at the Issue Date on the basis of the Issue Price of 100 per cent. It is not an indication of future yield.
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Documents Available

Copies of the following documents will, when published, be available for inspection from the website of the Issuer at
https://rcb-bonds.com/documents/:

©) the constitutional documents of the Issuer;

(b) the most recently published audited annual financial statements of the Issuer and the Charity together with any
audit reports prepared in connection therewith;

(c) the Issuance Facility Agreement dated 26 June 2014, the Master Trust Deed dated 26 June 2014 as
supplemented from time to time, the Agency Agreement dated 26 June 2014 and the form of the Global Bond;

(d) the Loan Agreement and any amendments thereto; and

(e) this Prospectus and, if applicable, any supplements to this Prospectus.

Clearing Systems

The Bonds will be accepted for clearance through Euroclear and Clearstream, Luxembourg (which are the entities in
gggrgoeoggolfeeping the records). The ISIN for the Bonds is XS3396008305 and the Common Code for the Bonds is

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert 11, B-1210 Brussels and the address of
Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855 Luxembourg.

Interests in the Bonds may also be held through Euroclear UK & International Limited (formerly known as CREST Co
Limited) (“CREST™) through CDIs, representing the interests in the relevant Bonds underlying the CDIs. The current
address of CREST is Euroclear UK & International Limited, 33 Cannon Street, London EC4M 5SB. You should note
that the CDIs are the result of the CREST settlement mechanics and are not the subject of this Prospectus.

Material or Significant Change
There has been no material adverse change in the financial position or prospects of the Issuer since 31 August 2025.

There has been no material adverse change in the prospects of the Charity since 31 March 2025 and no significant
change in the financial performance or financial position of the Charity or the Group since 31 March 2025.

Litigation

There are no and have not been any governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened) of which the Issuer is aware during the 12 months preceding the date of this Prospectus
which may have, or have had in the recent past, significant effects on the Issuer’s financial position or profitability.

There are no and have not been any governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened) of which the Charity is aware during the 12 months preceding the date of this
Prospectus which may have, or have had in the recent past, significant effects on the Charity and/or the Group’s financial
position or profitability.

Auditors

The auditors of the Issuer are Price Bailey LLP, who have audited the Issuer’s accounts (without qualification) in
accordance with the United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice) (“UK GAAP”) for the years ended 31 August 2024 and 31 August 2025.

The auditors of the Charity are Crowe U.K. LLP, who have audited the Charity’s accounts (without qualification) in
accordance with the Accounting and Reporting by Charities: Statement of Recommended Practice, applicable to
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charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102) (“Charities SORP (FRS102)”), for each of the three financial years ending on 31 March
2023, 31 March 2024 and 31 March 2025. The auditors of the Charity have no material interest in the Charity.

Issuance Facility

The Issuer has entered into, amongst other documents, an Issuance Facility Agreement dated 26 June 2014 (the
“Issuance Facility Agreement”) and a Trust Deed dated 26 June 2014 (the “Master Trust Deed”) as expected to be
supplemented by a Supplemental Trust Deed to be dated the issue date of the Bonds (the “Supplemental Trust Deed”),
pursuant to which it is able to issue bonds (such as the Bonds) from time to time (the “Issuance Facility”). Accordingly,
bonds of different series may be issued under the Master Trust Deed from time to time. The Master Trust Deed as
supplemented by the Supplemental Trust Deed, and as further modified and/or supplemented and/or restated from time
to time in respect of the Bonds, is referred to in this Prospectus as the “Trust Deed”.

Manager transacting with the Issuer and the Charity

The Manager and its affiliates have engaged, and may in the future engage, in investment banking and/or commercial
banking transactions with, and may perform other services for, the Issuer and/or the Charity and their respective affiliates
in the ordinary course of business.

In the ordinary course of their business activities, the Manager and its affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments
(including bank loans) for their own account and for the accounts of their customers. Such investments and securities
activities may involve securities and/or instruments of the Issuer and/or the Charity and/or their respective affiliates.

The Manager and its 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.

Employees, directors and/or officers of the Manager may also attend meetings of the board of directors of the Issuer
from time to time, and provide assistance to the Issuer on certain regulatory and governance matters (among other
things). Such attendance and/or assistance is on an arms length basis, and decisions made by the board of directors of
the Issuer are made independently of, and without liability to, the Manager, its employees, directors and officers.
Post-issuance information

The Issuer does not intend to provide any post-issuance information in relation to the Bonds or the Loan Agreement.
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IMPORTANT LEGAL INFORMATION

This section sets out some important information relating to this Prospectus, including who takes responsibility
for its preparation.
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IMPORTANT LEGAL INFORMATION
What is this document?

This document is a prospectus for the purposes of the Prospectus Rules: Admission to Trading on a Regulated Market
sourcebook (the “PRM™). The rules in the PRM require that issuers of bonds and other instruments prepare a prospectus
in certain circumstances. The rules in the PRM also prescribe the type of information which such a prospectus must
contain, depending on the nature of the issuer and of the bonds being issued.

Responsibility for this Prospectus

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the knowledge of the
Issuer the information contained in this Prospectus is in accordance with the facts and the Prospectus makes no omission
likely to affect its import.

In addition to the Issuer, the Charity accepts responsibility for the information contained in Section 1 (“Risk Factors -
Factors that may affect the Charity’s ability to fulfil its obligations under the Loan Agreement”), Section 2 (“Description
of the Charity”), Section 3 (“Information about the Bonds”) (insofar as the information relates to the Charity only), the
information relating to it under the headings “Material or Significant Change”, “Litigation” and “Auditors” in Section
11 (“Additional Information”) and the documents listed as items 3, 4, 5 and 6 in Section 11 (“Documents Incorporated
by Reference”). To the best of the knowledge of the Charity the information contained in these sections of the Prospectus
is in accordance with the facts and the Prospectus makes no omission likely to affect its import.

No other person responsible

None of the Manager, the Charity (save as indicated above), the Servicer, the Trustee or any of the paying or transfer
agents referred to in this Prospectus has independently verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility or liability is accepted by any
of the Manager, the Charity (save as indicated above), the Servicer, the paying or transfer agents or the Trustee as to the
accuracy or completeness of the information contained or incorporated by reference in this Prospectus or any other
information provided by the Issuer in connection with the Bonds. None of the Manager, the Charity (save as indicated
above), the Servicer, the paying or transfer agents or the Trustee accepts any liability in relation to the information
contained or incorporated by reference in this Prospectus or any other information provided by the Issuer in connection
with the Bonds.

No person is or has been authorised by the Issuer, the Charity, the Servicer, the Trustee or the Manager to give any
information or to make any representation not contained in or not consistent with this Prospectus or any other
information supplied in connection with the Bonds and, if given or made, such information or representation must not
be relied upon as having been authorised by the Issuer, the Charity, the Servicer, the Trustee or the Manager.

None of the Issuer, the Manager, the Servicer, the Trustee, the Charity or any of the paying or transfer agents referred
to in this Prospectus makes any representation as to the suitability of the Bonds to fulfil any “sustainability” criteria
required by any prospective investors. None of the Manager, the Servicer, the Trustee, the Charity or of any of the
paying or transfer agents referred to in this Prospectus have undertaken, or are responsible for, any assessment of the
social projects associated with the Bonds, any verification of whether such projects may meet any such eligibility criteria
or the monitoring of the use of proceeds by the Issuer or the Charity.

No recommendation

Neither this Prospectus nor any other information supplied in connection with the Bonds (i) is intended to provide the
sole basis of any credit or other evaluation or (ii) should be considered as a recommendation by the Issuer, the Charity,
the Trustee, the Servicer or the Manager that any recipient of this Prospectus or any other information supplied in
connection with the Bonds should subscribe for or purchase any Bonds. Each investor contemplating purchasing any
Bonds should make its own independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer and the Charity. Neither this Prospectus nor any other information supplied in connection
with the issue of the Bonds constitutes an offer or invitation by or on behalf of the Issuer, the Charity, the Trustee, the
Servicer or the Manager to any person to subscribe for or to purchase any Bonds.
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Offer Jurisdictions and Offer Period

This Prospectus has been prepared for the purposes of an offer of the Bonds in the following jurisdictions only:

. United Kingdom;
. Jersey;

. Guernsey; and

o Isle of Man.

An offer of the Bonds may be made by the Manager and by Financial Intermediaries in the United Kingdom, Jersey,
Guernsey and/or the Isle of Man during the period from the date of this Prospectus to 4.00 pm (London time) on 12 June
2026, or such other time and date as agreed between the Issuer and the Manager and announced via a regulatory
information service (which is expected to be the Regulatory News Service operated by the London Stock Exchange)
(the “Offer Period”).

Financial Intermediaries

Without prejudice to the matters set out in "Responsibility for this Prospectus™ above, and save as may be otherwise
agreed in writing between a Financial Intermediary, the Issuer and the Manager, any Financial Intermediary that uses
this Prospectus for the purpose of an offer of the Bonds during the Offer Period in the jurisdictions mentioned above:

(D) agrees, represents, warrants and undertakes for the benefit of the Issuer, the Charity and the Manager that it
will, at all times in connection with such offer:

0 €)] be authorised to make such offer under the Financial Services and Markets Act 2000, as amended (in
which regard, potential investors should consult the Financial Services Register maintained by the Financial
Conduct Authority at: https://register.fca.org.uk);

(b) act in accordance with, and be solely responsible for complying with, all applicable laws, rules,
regulations and guidance of any applicable regulatory bodies (the “Rules”), including the Rules
published by the United Kingdom Financial Conduct Authority (“FCA™) (including the guidance
published by the FCA (or its predecessor, the Financial Services Authority) for distributors in “The
Responsibilities of Providers and Distributors for the Fair Treatment of Customers”) from time to
time including, without limitation and in each case, Rules relating to both the appropriateness or
suitability of any investment in the Bonds by any person and disclosure to any potential purchaser of
the Bonds (an “Investor”), and will immediately inform the Issuer and the Manager if at any time it
becomes aware or suspects that it is or may be in violation of any Rules and take all appropriate steps
to remedy such violation and comply with such Rules in all respects;

(c) comply with the restrictions set out under Section 8 (“Subscription and Sale”) in this Prospectus which
would apply as if it were a Manager and consider the relevant manufacturer’s target market assessment
and distribution channels identified under the “UK MiFIR product governance” legend set out in this
Prospectus;

(d) ensure that any fee (and any other commissions or benefits of any kind) received or paid by it in
relation to the offer or sale of the Bonds does not violate the Rules and, to the extent required by the
Rules, is fully and clearly disclosed to Investors or potential Investors;

(e) hold all licences, consents, approvals and permissions required in connection with solicitation of
interest in, or offers or sales of, the Bonds under the Rules, including authorisation under the Financial
Services and Markets Act 2000 and/or the Financial Services Act 2012;

(f comply with applicable anti-money laundering, anti-bribery, anti-corruption and “know your client”
Rules (including, without limitation, taking appropriate steps, in compliance with such Rules, to
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(h)

0)

(k)

(1

(m)

establish and document the identity of each potential Investor prior to initial investment in any Bonds
by the Investor), and will not permit any application for Bonds in circumstances where it has any
suspicions as to the source of the application monies;

retain Investor identification records for at least the minimum period required under applicable Rules,
and shall, if so requested, make such records available to the Manager and the Issuer or directly to the
appropriate authorities with jurisdiction over the Issuer and/or the Manager in order to enable the
Issuer and/or the Manager to comply with anti-money laundering, anti-bribery, anti-corruption and
“know your client” Rules applying to the Issuer and/or the Manager;

ensure that no holder of Bonds or potential Investor in Bonds shall become an indirect or direct client
of the Issuer or the Manager for the purposes of any applicable Rules from time to time, and to the
extent that any client obligations are created by it under any applicable Rules, then it shall perform
any such obligations so arising;

co-operate with the Issuer and the Manager in providing such information (including, without
limitation, documents and records maintained pursuant to paragraph (g) above) upon written request
from the Issuer or the Manager as is available to it or which is within its power and control from time
to time, together with such further assistance as is reasonably requested by the Issuer or the Manager:

(i) in connection with any request or investigation by the FCA or any other regulator in relation
to the Bonds, the Issuer or the Manager; and/or

(i) in connection with any complaints received by the Issuer and/or the Manager relating to the
Issuer and/or the Manager or another Financial Intermediary including, without limitation,
complaints as defined in rules published by the FCA and/or any other regulator of competent
jurisdiction from time to time; and/or

(iii) which the Issuer or the Manager may reasonably require from time to time in relation to the
Bonds and/or as to allow the Issuer or the Manager fully to comply with its own legal, tax
and regulatory requirements,

in each case, as soon as is reasonably practicable and, in any event, within any time frame set by any
such regulator or regulatory process;

during the Offer Period: (i) not sell the Bonds at any price other than the Issue Price (unless otherwise
agreed with the Manager); (ii) not sell the Bonds otherwise than for settlement on the Issue Date; (iii)
not appoint any sub-distributors (unless otherwise agreed with the Manager); (iv) not pay any fee or
remuneration or commissions or benefits to any third parties in relation to the offering or sale of the
Bonds (unless otherwise agreed with the Manager); and (v) comply with such other rules of conduct
as may be reasonably required and specified by the Manager;

either (i) obtain from each potential Investor an executed application for the Bonds, or (ii) keep a
record of all requests it (X) makes for its discretionary management clients, (y) receives from its
advisory clients and (z) receives from its execution-only clients, in each case prior to making any order
for the Bonds on their behalf, and in each case maintain the same on its files for so long as is required
by any applicable Rules;

ensure that it does not, directly or indirectly, cause the Issuer or the Manager to breach any Rule or
subject the Issuer or the Manager to any requirement to obtain or make any filing, authorisation or
consent in any jurisdiction;

make available to each potential Investor in the Bonds this Prospectus (as supplemented as at the
relevant time, if applicable), the KID and any information booklet provided by the Issuer for such
purpose, and not convey or publish any information that is not contained in or entirely consistent with
this Prospectus; and
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(n) if it conveys or publishes any communication (other than this Prospectus or any other materials
provided to it by or on behalf of the Issuer for the purposes of the offer of the Bonds) in connection
with the offer of the Bonds, it will ensure that such communication (A) is fair, clear and not misleading
and complies with the Rules, (B) states that it has provided such communication independently of the
Issuer, that it is solely responsible for such communication and that none of the Issuer, the Charity
and the Manager accepts any responsibility for such communication and (C) does not, without the
prior written consent of the Issuer, the Charity or the Manager (as applicable), use the legal or publicity
names of the Issuer, the Charity or the Manager or any other name, brand or logo registered by an
entity within their respective groups or any material over which any such entity retains a proprietary
interest, except to describe the Issuer as issuer of the relevant Bonds on the basis set out in this
Prospectus;

agrees and undertakes to indemnify each of the Issuer, the Charity and the Manager (in each case on behalf of
such entity and its respective directors, officers, employees, agents, affiliates and controlling persons) against
any losses, liabilities, costs, claims, charges, expenses, actions or demands (including reasonable costs of
investigation and any defence raised thereto and counsel’s fees and disbursements associated with any such
investigation or defence) which any of them may incur or which may be made against any of them arising out
of or in relation to, or in connection with, any breach of any of the foregoing agreements, representations,
warranties or undertakings by it, including (without limitation) any unauthorised action by it or failure by it to
observe any of the above restrictions or requirements or the making by it of any unauthorised representation or
the giving or use by it of any information which has not been authorised for such purposes by the Issuer, the
Charity or the Manager; and

agrees and accepts that:

€) the contract (the “Financial Intermediary Agreement”) between the Issuer, the Charity and it formed
upon acceptance by it of the terms set out in (1) and (2) (by the use by such Financial Intermediary of
this Prospectus), and any non-contractual obligations arising therefrom, shall be governed by, and
construed in accordance with, English law;

(b) subject to (e) below, the English courts have exclusive jurisdiction to settle any dispute arising out of
or in connection with the Financial Intermediary Agreement (including any dispute relating to any
non-contractual obligations arising out of or in connection with the Financial Intermediary
Agreement) (a “Dispute™) and it, the Issuer and the Charity submit to the exclusive jurisdiction of the
English courts;

(© for the purposes of (3)(b) and (d), it waives any objection to the English courts on the grounds that
they are an inconvenient or inappropriate forum to settle any dispute;

(d) to the extent allowed by law, the Issuer, the Charity and the Manager may, in respect of any Dispute
or Disputes, take (i) proceedings in any other court with jurisdiction; and (ii) concurrent proceedings
in any number of jurisdictions; and

(e the Charity, and the Manager will, pursuant to the Contracts (Rights of Third Parties) Act 1999, be
entitled to enforce those provisions of the Financial Intermediary Agreement which are, or are
expressed to be, for their benefit, including the agreements, representations, warranties, undertakings
and indemnity given by it pursuant to the Financial Intermediary Agreement.

PUBLIC OFFERS: ISSUE PRICE AND OFFER PRICE

The Bonds will be issued by the Issuer at the Issue Price of 100 per cent. The Issue Price has been determined by the
Issuer in consultation with the Manager. The offer price at which a Financial Intermediary will offer the Bonds to an
Investor will be the Issue Price or such other price as may be agreed between an Investor and the Financial Intermediary
making the offer of the Bonds to such Investor. The Issuer is not party to arrangements between an Investor and a
Financial Intermediary, and the Investor will need to look to the relevant Financial Intermediary to confirm the price at
which such Financial Intermediary is offering the Bonds to such Investor.
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IMPORTANT INFORMATION RELATING TO THE USE OF THIS PROSPECTUS AND OFFERS OF
BONDS GENERALLY

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Bonds in any jurisdiction to
any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The distribution of this Prospectus
and the offer or sale of Bonds may be restricted by law in certain jurisdictions. The Issuer, the Charity, the Trustee, the
Servicer and the Manager do not represent that this Prospectus may be lawfully distributed, or that any Bonds may be
lawfully offered, in compliance with any applicable registration or other requirements in any such jurisdiction, or
pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such distribution or
offering. In particular, no action has been taken by the Issuer, the Charity, the Trustee, the Servicer or the Manager
which is intended to permit a public offering of any Bonds or distribution of this Prospectus in any jurisdiction other
than the United Kingdom, Jersey, Guernsey and the Isle of Man. Accordingly, no Bonds may be offered or sold, directly
or indirectly, and neither this Prospectus nor any advertisement or other offering material may be distributed or published
in any jurisdiction, except under circumstances that will result in compliance with any applicable laws and regulations.
Persons into whose possession this Prospectus or any Bonds may come must inform themselves about, and observe, any
such restrictions on the distribution of this Prospectus and the offering and sale of Bonds. In particular, there are
restrictions on the distribution of this Prospectus and the offer or sale of Bonds in the United States, the United Kingdom,
the EEA, Jersey, Guernsey and the Isle of Man — see Section 8 (“Subscription and Sale”) in this Prospectus.

The Bonds may not be a suitable investment for all investors. Each potential investor in the Bonds 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 Bonds, the merits and risks of
investing in the Bonds and the information contained or incorporated by reference in this Prospectus or any
applicable supplement;

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

(iii) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds, including
Bonds with principal or interest payable in one or more currencies, or where the currency for principal or
interest payments is different from the potential investor’s currency;

(iv) understands thoroughly the terms of the Bonds and is familiar with the behaviour of any relevant indices and
financial markets; and

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

Legal investment considerations may restrict certain investments. The investment activities of certain investors are
subject to legal investment laws and regulations, or review or regulation by certain authorities. Each potential investor
should consult its legal advisers to determine whether and to what extent (1) Bonds are legal investments for it, (2)
Bonds can be used as collateral for various types of borrowing and (3) other restrictions apply to its purchase or pledge
of any Bonds. Financial institutions should consult their legal advisors or the appropriate regulators to determine the
appropriate treatment of Bonds under any applicable risk-based capital or similar rules.

Investors are referred to the manufacturer’s target market assessment as set out in “UK MiFIR product governance”
which has led to the conclusion that: (i) the target market for the Bonds is () retail clients, as (for these purposes, a retail
client means a person who is not a professional client) with experience of taking credit risk on the Charity and/or
investing in complex instruments; (b) eligible counterparties, as defined in COBS; and (c) professional clients.

The Bonds have not been and will not be registered under the United States Securities Act of 1933, as amended, (the
“Securities Act”). Subject to certain exceptions, the Bonds may not be offered, sold or delivered within the United
States or to, or for the account of, US persons (see Section 8 (“Subscription and Sale”) in this Prospectus).

In certain circumstances, investors may also hold interests in the Bonds through CREST through the issue of CDIs
representing interests in Underlying Bonds. CDIs are independent securities constituted under English law and
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transferred through CREST and will be issued by CREST Depository Limited pursuant to the global deed poll dated 25
June 2001 (as subsequently modified, supplemented and/or restated). Neither the Bonds nor any rights attached to the
Bonds will be issued, settled, held or transferred within the CREST system other than through the issue, settlement,
holding or transfer of CDIs. CDI Holders will not be entitled to deal directly in the Bonds and, accordingly, all dealings
in the Bonds will be effected through CREST in relation to the holding of CDIs. You should note that the CDIs are the
result of the CREST settlement mechanics and are not the subject of this Prospectus.

71 L_LIVE_EMEAL:119787547v9



11

DOCUMENTS INCORPORATED BY REFERENCE

This section sets out certain documents that are incorporated in, and form part of, this Prospectus.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published or are published simultaneously with this Prospectus
shall be incorporated in, and form part of, this Prospectus:

1.

The Issuer’s audited financial statements for the year ended 31 August 2024 (including the audit report thereon)
(available at: https://rcb-bonds.com/wp-content/uploads/2024/12/RCB-Bonds-PL C-31-August-2024.pdf).

The Issuer’s audited financial statements for the year ended 31 August 2025 (including the audit report thereon)
(available at: https://rcb-bonds.com/wp-content/uploads/2025/12/RCB-Bonds-PL C-accounts-August-

2025.pdf).

The Charity’s audited financial statements for the year ended 31 March 2023 (including the audit report
thereon) as set out on pages 7 to 28 (inclusive) of the Charity’s group annual report and financial statements
for the year ended 31 March 2023 (available at: https://rcb-bonds.com/wp-content/uploads/2024/06/Belong-
Annual-Financial-Statements.pdf).

The Charity’s audited financial statements for the year ended 31 March 2024 (including the audit report
thereon) as set out on pages 7 to 28 (inclusive) of the Charity’s group annual report and financial statements
for the year ended 31 March 2024 (available at: https://rcb-bonds.com/wp-content/uploads/2024/10/Belong-
Limited-Financial-Statements-2024.pdf).

The Charity’s audited financial statements for the year ended 31 March 2025 (including the audit report
thereon) as set out on pages 7 to 29 (inclusive) of the Charity’s group annual report and financial statements
for the year ended 31 March 2025 (available at: https://rcb-bonds.com/wp-
content/uploads/2025/09/Accounts-Belong-24 25.pdf).

The Charity's unaudited trading statement for the year ended 31 March 2026 (available at: https://rcb-
bonds.com/wp-content/uploads/2026/05/Belong-Limited-Trading-Statement-13-May-2026.pdf).

Any non-incorporated parts of a document referred to herein are either deemed not relevant for an investor or are
otherwise covered elsewhere in this Prospectus. Any documents themselves incorporated by reference in the documents
incorporated by reference in this Prospectus shall not form part of this Prospectus.
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https://rcb-bonds.com/wp-content/uploads/2024/10/Belong-Limited-Financial-Statements-2024.pdf
https://rcb-bonds.com/wp-content/uploads/2024/10/Belong-Limited-Financial-Statements-2024.pdf
https://rcb-bonds.com/wp-content/uploads/2025/09/Accounts-Belong-24_25.pdf
https://rcb-bonds.com/wp-content/uploads/2025/09/Accounts-Belong-24_25.pdf
https://rcb-bonds.com/wp-content/uploads/2026/05/Belong-Limited-Trading-Statement-13-May-2026.pdf
https://rcb-bonds.com/wp-content/uploads/2026/05/Belong-Limited-Trading-Statement-13-May-2026.pdf

A

APPENDIX
A DEFINED TERMS INDEX

The following is an index that indicates the location in this Prospectus where certain capitalised terms have been
defined.
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Sterling Make-Whole Redemption Amount......39
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Supplemental Trust Deed ............cooevvrirenennne 64

Sustainability Bond Framework ................. 11,52
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All references in this Prospectus to “sterling” and “£” refer to the lawful currency of the United Kingdom. All references
in this Prospectus to “Euro” and “€” are to the currency introduced at the start of the European economic and monetary
union pursuant to the Treaty on the Functioning of the European Union, as amended.

References to the singular in this document shall include the plural and vice versa, where the context so requires. All
references to time in this Prospectus are to London time. In this Prospectus, unless the contrary intention appears, a
reference to a law or a provision of a law is a reference to that law or provision as extended, amended or re-enacted.
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TERMS AND CONDITIONS OF THE BONDS

The following are the Terms and Conditions of the Bonds which will be incorporated by reference into each Global
Bond (as defined below) and each certificate representing definitive Bonds, if issued.

This Bond is one of a Series (as defined below) of Bonds issued by RCB Bonds PLC (the “Issuer”) constituted by a
Master Trust Deed dated 26 June 2014 (as modified and/or supplemented and/or restated from time to time, the “Master
Trust Deed”) as supplemented by a Supplemental Trust Deed dated 18 June 2026 (the “Supplemental Trust Deed”),
in each case made between the Issuer and M&G Trustee Company Limited (formerly known as Prudential Trustee
Company Limited) (the “Trustee”, which expression shall include any successor as Trustee). The Master Trust Deed as
supplemented by the Supplemental Trust Deed, and as further modified and/or supplemented and/or restated from time
to time in respect of the Bonds, is referred to in these Conditions as the “Trust Deed”.

References herein to the “Bonds” shall be references to the Bonds of this Series and shall mean:

@ for so long as such Bonds are represented by a global Bond (a “Global Bond™), units of each Specified
Denomination in Sterling; and

(b) such Global Bond.

The Bonds have the benefit of an Agency Agreement (such Agency Agreement as amended and/or supplemented and/or
restated from time to time, the “Agency Agreement”) dated 26 June 2014 and made between the Issuer, the Trustee,
The Bank of New York Mellon, London Branch as issuing and principal paying agent (the “Agent”, which expression
shall include any successor agent), The Bank of New York Mellon, London Branch as registrar (the “Registrar”, which
expression shall include any successor registrar and together with the Agent, the “Paying Agents”, which expression
shall include any additional or successor paying agents), and a transfer agent and the other transfer agents named therein
(together with the Registrar, the “Transfer Agents”, which expression shall include any additional or successor transfer
agents). The Agent, the Paying Agents, the Registrar and the Transfer Agents together are referred to in these Conditions
as the “Paying and Transfer Agents”.

Any reference to “Bondholders” or “holders” in relation to any Bonds shall mean the persons in whose name the Bonds
are registered and shall, in relation to any Bonds represented by a Global Bond, be construed as provided below. The
Trustee acts for the benefit of the holders for the time being of the Bonds in accordance with the provisions of the Trust
Deed.

As used herein, “Tranche” means a tranche of bonds issued by the Issuer and constituted by the Trust Deed (including
any supplemental trust deed supplemental thereto) which are identical in all respects (including as to listing and
admission to trading) and “Series” means a Tranche of bonds issued by the Issuer together with any further Tranche or
Tranches of bonds issued by the Issuer which are (a) expressed to be consolidated and form a single series and (b)
identical in all respects (including as to listing and admission to trading) except for their respective issue dates, interest
commencement dates and/or issue prices.

Copies of the Trust Deed and the Agency Agreement (i) are available for inspection during normal business hours at the
registered office of the Issuer, the principal office for the time being of the Trustee, being at 10 Fenchurch Avenue,
London EC3M 5AG, and at the specified office of each of the Paying Agents, the Registrar and the other Transfer
Agents or (ii) may be provided by email to a Bondholder following their prior written request to the Issuer, the Trustee,
any Paying Agent, the Registrar or any other Transfer Agent and provision of proof of holding and identity (in a form
satisfactory to the person of whom such request is made). The Bondholders are deemed to have notice of, and are entitled
to the benefit of, all the provisions of the Trust Deed and the Agency Agreement which are applicable to them. The
statements in the Conditions include summaries of, and are subject to, the detailed provisions of the Trust Deed and the
Agency Agreement.

Words and expressions defined in the Trust Deed or the Agency Agreement shall have the same meanings where used
in these Conditions unless the context otherwise requires or unless otherwise stated and provided that, in the event of
inconsistency between the Trust Deed and the Agency Agreement, the Trust Deed will prevail.
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DEFINITIONS
In these Conditions:

“Account Agreement” means the account agreement dated 26 June 2014 and made between the Issuer, the
Trustee, the Administration Services Provider, the Loan Management Servicer and the Account Bank;

“Account Bank” means National Westminster Bank plc as account bank pursuant to the Account Agreement
or any successor account bank appointed thereunder;

“Accrual Date” has the meaning given to it in Condition 8.3;

“Administration Services Provider” means Allia Bond Services Limited pursuant to the Services Agreement
or any successor administration services provider appointed thereunder;

“Adjusted Rate of Interest” has the meaning given to it in Condition 8.4;

“Appointee” means any attorney, manager, agent, delegate, nominee, custodian, receiver or other person
appointed by the Trustee under the Trust Deed;

“Arrangement Fee” has the meaning given to it in the Loan Agreement;

“Business Day” means a day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets settle payments and are open for general business in London;

“Charity” means Belong Limited;

“Clearstream, Luxembourg” has the meaning given to it in Condition 2;
“Charged Assets” has the meaning given to it in Condition 5;

“Code” has the meaning given to it in Condition 9.3;

“Commitment Agreement” means a commitment agreement entered into between, inter alios, the Issuer and
the Charity for the purpose of confirming the terms upon which the Issuer will make the Loan available to the
Charity;

“Custodian” means the custodian (if any) for the time being appointed by the Issuer to hold Retained Bonds;
“Day Count Fraction” has the meaning given to it in Condition 8.3;

“Deferred Principal” has the meaning given to it in Condition 10.3;

“Designated Account” has the meaning given to it in Condition 9.2;

“Designated Bank” has the meaning given to it in Condition 9.2;

“Event of Default” has the meaning given to it in Condition 13.1;

“Euroclear” has the meaning given to it in Condition 2;

“Exchange Event” has the meaning given to it in Condition 2;

“Expected Maturity Date” has the meaning given to it in Condition 10.1;
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“Expense Reserve Account” means the account of the Issuer established with the Account Bank for payment
of expenses incurred by the Issuer in connection with, inter alia, the issue of the Bonds;

“FA Selected Bond” means a government security or securities selected by the Financial Adviser as having an
actual or interpolated maturity comparable with the remaining term of the Bonds (which shall, for the avoidance
of doubt, be assessed to the Expected Maturity Date or, if the Charity has deferred repayment of the Loan as
contemplated by Condition 10.3, the Legal Maturity Date) that would be utilised, at the time of selection and
in accordance with customary financial practice, in pricing new issues of corporate debt securities denominated
in the same currency as the Bonds and of a comparable maturity to the remaining term of the Bonds (which
shall, for the avoidance of doubt, be assessed to the Expected Maturity Date or, if the Charity has deferred
repayment of the Loan as contemplated by Condition 10.3, the Legal Maturity Date);

“Final Redemption Amount” has the meaning given to it in Condition 10.1;

“Financial Adviser” means an independent financial adviser acting as an expert, selected by the Issuer and
approved in writing by the Trustee;

“Gross Redemption Yield” means, with respect to a security, the gross redemption yield on such security,
expressed as a percentage and calculated by the Financial Adviser on the basis set out by the UK Debt
Management Office in the paper “Formulae for Calculating Gilt Prices from Yields”, page 4, Section One:
Price/Yield Formulae “Conventional Gilts” (published 8 June 1998, as amended or updated from time to time)
on a semi-annual compounding basis (rounded up (if necessary) to four decimal places) or on such other basis
as the Trustee may approve;

“Interest Commencement Date” means the Issue Date;
“Interest Deferred Amount” has the meaning given to it in Condition 8.5;

“Interest Payment Date” means 18 June and 18 December in each year commencing on 18 December 2026
up to (and including) the Expected Maturity Date or the Legal Maturity Date (as the case may be);

“Interest Period” means the period from (and including) the Interest Commencement Date to (but excluding)
the first Interest Payment Date and each subsequent period from (and including) an Interest Payment Date to
(but excluding) the next successive Interest Payment Date;

“Interest Residual Amount” has the meaning given to it in Condition 8.5;

“Issuance Facility” means the facility established by the Issuer for the purposes of issuing bonds (such as the
Bonds) under the Issuance Facility Agreement and Master Trust Deed from time to time;

“Issuance Facility Agreement” means the agreement relating to the Issuance Facility entered into between the
Issuer and the dealers from time to time appointed in respect of the Issuance Facility, as amended and/or
supplemented and/or restated from time to time;

“Issuance Facility Amount” means the maximum aggregate principal amount of bonds which are permitted
to be outstanding under the Master Trust Deed at any one time, which as at the Issue Date is £1,000,000,000
and which may be increased or decreased from time to time as provided in the Issuance Facility Agreement;

“Issuance Facility Documents” means (i) the Loan Agreement, (ii) any other loan agreements entered into in
relation to any other bonds issued by the Issuer pursuant to the Master Trust Deed, (iii) the Master Trust Deed,
(iv) the Supplemental Trust Deed, (v) any other supplemental trust deeds entered into in connection with the
Master Trust Deed from time to time, (vi) the Agency Agreement, (vii) the Account Agreement, (viii) the
Issuance Facility Agreement, (ix) the Services Agreement and (x) any Commitment Agreement;

“Issue Date” means 18 June 2026;

“Legal Maturity Date” has the meaning given to it in Condition 10.3;
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“Loan” means the loan granted by the Issuer to the Charity on the terms of the Loan Agreement;

“Loan Agreement” means the Loan Agreement to be dated on or around the Issue Date and entered into
between the Issuer and the Charity in connection with the Loan;

“Loan Management Servicer” means Allia Bond Services Limited pursuant to the Services Agreement or any
successor loan management servicer appointed thereunder;

“Optional Loan Prepayment Date” has the meaning given to it in Condition 10.2;

“Origination Manager” means Allia C&C Ltd, pursuant to the Services Agreement or any successor
origination manager appointed thereunder;

“Payment Day” has the meaning given to it in Condition 9.5;

“Post-Enforcement Priority of Payment” has the meaning given to it in Condition 6.2;
“Pre-Enforcement Priority of Payment” has the meaning given to it in Condition 6.1;

“Rate of Interest” has the meaning given to it in Condition 8.1;

“Reference Date” will be set out in the relevant notice of redemption pursuant to Condition 10.2;
“Register” has the meaning given to it in Condition 2;

“Relevant Date” has the meaning given to it in Condition 12;

“Retained Bonds” means the Bonds purchased by the Issuer on the Issue Date (if any);

“Secured Parties” means the Trustee (for itself and the Bondholders), (if any Retained Bonds are issued) the
Custodian (if any), the Paying and Transfer Agents, the Administration Services Provider and the Loan
Management Servicer;

“Security” has the meaning given to it in Condition 5;

“Services Agreement” means the services agreement entered into between the Issuer, the Origination Manager,
the Administration Services Provider and the Loan Management Servicer dated 26 June 2014, as amended
and/or supplemented and/or restated from time to time;

“Specified Denomination” has the meaning given to it in Condition 2;

“Series Charged Account” means the account of the Issuer established with the Account Bank, into which the
Issuer shall deposit all payments of principal and interest received by it pursuant to the Loan Agreement prior
to payment in accordance with Condition 6;

“Sterling Make-Whole Redemption Amount” has the meaning given to it in Condition 10.2;
“Taxes” has the meaning given to it in Condition 11; and

“unpaid principal” has the meaning given to it in Condition 10.3.

FORM, DENOMINATION AND TITLE

The Bonds are in registered form without coupons attached in Sterling and in denominations of £100 each (the
“Specified Denomination™).
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The Bonds will be issued outside the US in reliance on the exemption from registration provided by Regulation
S under the Securities Act (“Regulation S”).

The Bonds will initially be represented by a global bond in registered form (a “Global Bond”). The Global
Bond will be deposited with and registered in the name of a common nominee of, a common depositary for,
Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream, Luxembourg”).

Payments of principal, interest and any other amount in respect of the Global Bond will be made to or to the
order of the person shown on the Register (as defined in this Condition 2 as the registered holder of the Global
Bond). None of the Issuer, any Paying Agent, the Servicer, the Trustee or the Registrar will have any
responsibility or liability for any aspect of the records relating to or payments or deliveries made on account of
beneficial ownership interests in the Global Bond or for maintaining, supervising, investigating, monitoring or
reviewing any records relating to such beneficial ownership interests.

Interests in the Global Bond will be exchangeable (free of charge), in whole but not in part, for definitive bonds
without receipts, interest coupons or talons attached only upon the occurrence of an Exchange Event. For these
purposes, “Exchange Event” means that (i) an Event of Default has occurred and is continuing, (ii) the Issuer
has been notified that both Euroclear and Clearstream, Luxembourg have been closed for business for a
continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or have announced an
intention permanently to cease business or have in fact done so and no successor clearing system satisfactory
to the Trustee is available or (iii) the Issuer has or will become subject to adverse tax consequences which
would not be suffered were the Bonds represented by the Global Bond in definitive form and a certificate to
such effect signed by two Directors of the Issuer is given to the Trustee. The Issuer will promptly give notice
to Bondholders in accordance with Condition 16 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 Global Bond) may give notice to the Registrar requesting exchange and, in the event of the
occurrence of an Exchange Event as described in part (iii) of the definition of “Exchange Event” above, the
Issuer may also give notice to the Registrar requesting the exchange. Any such exchange shall occur not later
than 10 days after the date of receipt of the first relevant notice by the Registrar.

In the event that the Global Bond is required, in accordance with its terms, to be exchanged for definitive Bonds,
such amendments shall be made to these Conditions, the Trust Deed and the Agency Agreement to reflect the
exchange into definitive form as the Trustee may approve or require.

Subject as set out below, title to the Bonds will pass upon registration of transfers in the register of holders
maintained by the Registrar (the “Register”) in accordance with the provisions of the Agency Agreement. The
Issuer, the Trustee and the Paying and Transfer Agents will (except as otherwise required by law) deem and
treat the registered holder of any Bond 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 the Global Bond, without prejudice to the provisions set out in the next
succeeding paragraph.

For so long as any of the Bonds is represented by the Global Bond held on behalf of Euroclear and/or
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 Bonds (in which regard any certificate or other document issued by Euroclear or Clearstream,
Luxembourg as to the principal amount of such Bonds 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 Trustee and
the Paying and Transfer Agents as the holder of such principal amount of such Bonds for all purposes other
than with respect to the payment of principal or interest on such principal amount of such Bonds, for which
purpose the registered holder of the Global Bond shall be treated by the Issuer, Trustee and any Paying and
Transfer Agent as the holder of such principal amount of such Bonds in accordance with and subject to the
terms of the Global Bond and the expressions “Bondholder” and “holder of Bonds” and related expressions
shall be construed accordingly.

Bonds which are represented by the Global Bond will be transferable only in book-entry form in Euroclear and
Clearstream, Luxembourg in accordance with the rules and procedures for the time being of Euroclear and
Clearstream, Luxembourg, as the case may be.
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3.1

3.2

For so long as any of the Bonds is represented by the Global Bond held on behalf of Euroclear and/or
Clearstream, Luxembourg, any partial exercise of an option of the Issuer provided for in the Conditions shall
not be required to contain the serial numbers of Bonds drawn and accordingly no drawing of Bonds shall be
required. In the case of a partial exercise of an option, the rights of accountholders with a clearing system in
respect of the Bonds will be governed by the standard procedures of Euroclear and/or Clearstream, Luxembourg
and shall be reflected in the records of Euroclear and/or Clearstream, Luxembourg as either a pool factor or a
reduction in principal amount, at their discretion.

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 in which the Bonds may be cleared from
time to time and approved by the Issuer, the Agent and the Trustee.

In determining whether a particular person is entitled to a particular principal amount of Bonds as aforesaid,
the 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.

The Retained Bonds (if any) will be purchased by and held by or for the account of the Issuer following issue
and may be sold or otherwise disposed of in whole or in part by private treaty at any time, and shall cease to be
Retained Bonds to the extent of and upon such sale or disposal.

Any Retained Bonds shall, pending sale or disposal by the Issuer, carry the same rights and be subject in all
respects to the same Conditions as the other Bonds, except that such Retained Bonds will not be treated as
outstanding for the purposes of determining quorum or voting at meetings of Bondholders or of considering
the interests of the Bondholders save as otherwise provided in the Trust Deed. Bonds which have ceased to be
Retained Bonds shall carry the same rights and be subject in all respects to the same Conditions as the other
Bonds.

TRANSFERS OF BONDS
Transfers of interests in the Global Bond

Transfers of beneficial interests in the Global Bond will be effected by Euroclear or Clearstream, Luxembourg,
as the case may be, and, in turn, by other participants and, if appropriate, indirect participants in such clearing
systems acting on behalf of transferors and transferees of such interests. Bonds, including beneficial book-entry
interests in the Global Bond, will, subject to compliance with all applicable legal and regulatory restrictions,
be transferable only in whole multiples of the Specified Denomination and only in accordance with the rules
and operating procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be, and
in accordance with the terms and conditions specified in the Trust Deed and the Agency Agreement.

Costs of registration

Bondholders will not be required to bear the costs and expenses of effecting any registration of transfer of
Bonds acquired by them, with two exceptions. These exceptions are:

1. any costs or expenses of delivery other than by regular uninsured mail; and

2. that the Issuer or the Paying or Transfer Agents may require the payment of a sum sufficient to cover
any stamp duty, tax or other governmental charge that is imposed in relation to the registration.

STATUS OF THE BONDS

The Bonds are direct, unsubordinated limited recourse obligations of the Issuer, are secured in the manner set
out in Condition 5, and rank pari passu among themselves.
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6.1

6.2

SECURITY

The Issuer’s obligations in respect of the Bonds are secured (subject as provided in these Conditions and the
Master Trust Deed) pursuant to the Trust Deed in favour of the Trustee for the benefit of itself and the
Bondholders and the other Secured Parties as follows:

@) by an assignment by way of security of the Issuer’s rights, title and interest, present and future, arising
under the Loan Agreement and the Commitment Agreement;

(b) by a charge by way of first fixed charge over all the Issuer’s rights, title and interest, present and
future, in and to all sums of money standing to the credit of the Series Charged Account, together with
all interest accruing from time to time thereon (if any) and the debts represented thereby;

(c) by an assignment by way of security of the Issuer’s rights, title and interest, present and future, arising
under the Agency Agreement, the Account Agreement (excluding so far as it relates to the Expense
Reserve Account or the Issuer Profit Account) and the Services Agreement, in each case to the extent
it relates to the Bonds; and

(d) by 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 Bonds.

The property charged and assigned pursuant to the Trust Deed listed in paragraphs (a) to (d) above, together
with any other property or assets held by and/or assigned to the Trustee and/or any deed or document
supplemental thereto, in each case to the extent that they relate to the Bonds, is referred to herein as the
“Charged Assets” and the security created thereby, the “Security”.

The Security shall become enforceable upon (i) the Bonds becoming due and repayable pursuant to Condition
13.1 or (ii) subject to Condition 10.3, any failure for any reason of the Issuer to repay the Bonds when due.

ORDER OF PAYMENTS
Pre-Enforcement

Prior to the enforcement of the Security, the Issuer shall apply the monies standing to the credit of the Series
Charged Account, on each Interest Payment Date up to, and including, the Expected Maturity Date (and, if the
Bonds are not redeemed in full on the Expected Maturity Date, each Interest Payment Date up to, and including,
the Legal Maturity Date) and such other dates on which payment is due in respect of the Bonds in the following
order of priority (the “Pre-Enforcement Priority of Payment”):

@) first, in payment or satisfaction of any amounts of Arrangement Fee due and payable to the Issuer to
the extent that such amounts have not been paid by the Charity under the Loan Agreement;

(b) secondly, in payment, on a pro rata and pari passu basis, to the Bondholders of any interest due and
payable in respect of the Bonds;

(c) thirdly, in payment, on a pro rata and pari passu basis, to the Bondholders of any principal and any
other amounts due and payable in respect of the Bonds; and

(d) fourthly, any excess to be deposited in the Expense Reserve Account.
Post-Enforcement

Following the enforcement of the Security, the net proceeds of enforcement of the Security shall be applied in
the following order of priority (the “Post-Enforcement Priority of Payment”):

@) first, in payment or satisfaction of the fees, costs, charges, expenses and liabilities due to the Trustee,
any Appointee or any receiver under the Master Trust Deed (including the costs of realising any
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Security and the Trustee’s and such receiver’s remuneration), together with (if payable) any amount
in respect of VAT payable thereon as provided for therein, insofar as they relate to the enforcement
of the provisions of the Bonds and/or the related Loan;

(b) secondly, in payment of any unpaid fees, costs, charges, expenses and liabilities due to (i) the Paying
and Transfer Agents and/or (ii) the Custodian (if applicable) (together with (if payable) any amount
in respect of VAT payable thereon as provided for in the Agency Agreement) insofar as they relate to
the Bonds and/or the Retained Bonds, as applicable, and such unpaid fees, costs, charges, expenses
and liabilities are not otherwise paid out of the Expense Reserve Account;

(c) thirdly, in payment of any unpaid fees, costs, charges, expenses and liabilities incurred by the Loan
Management Servicer or the Administration Services Provider (together with (if payable) any amount
in respect of VAT payable thereon as provided for in the Services Agreement) insofar as they relate
to the enforcement of the provisions of the Bonds and/or the related Loan;

(d) fourthly, in payment of an amount equal to any amounts in respect of Arrangement Fee which are due
but unpaid by the Charity under the Loan Agreement to be credited to the Expense Reserve Account,
provided however that if some or all of such Arrangement Fees are subsequently paid by the Charity
then such amounts shall be applied in accordance with paragraphs (e) to (g) below rather than being
deposited into the Expense Reserve Account;

(e) fifthly, in payment, on a pro rata and pari passu basis, to the Bondholders of any interest due and
payable in respect of the Bonds;

(j] sixthly, in payment, on a pro rata and pari passu basis, to the Bondholders of any principal and any
other amounts due and payable in respect of the Bonds; and

(9) seventhly, any excess to be deposited in the Expense Reserve Account.
COVENANTS

So long as any of the Bonds remain outstanding, the Issuer covenants that it will not, without the consent of the
Trustee:

@) engage in any activity or do anything other than: issue bonds under the Issuance Facility, subject
always to the Issuance Facility Amount prevailing from time to time; use the proceeds of the issue of
such bonds to make or acquire loans to charities and ethical borrowers in the United Kingdom for the
purpose of promoting positive social and/or environmental impact; perform its obligations under the
Issuance Facility Documents; and perform any act incidental to or necessary in connection with the
aforesaid at all times in accordance with its constitutional documents;

(b) have any employees or subsidiary companies, act as director of any other entity, consolidate or merge
with any other person, convey or transfer its properties or assets substantially as an entirety to any
person (save as provided in the Master Trust Deed), give any guarantee or indemnity or create or
permit to subsist, over any of the security constituted by or created pursuant to the Trust Deed, any
mortgage or charge or any other security interest over its assets other than pursuant to the Master Trust
Deed or any Supplemental Trust Deed,;

(c) pay any dividend or make any other distribution to its shareholders or issue any further shares;

(d) apply to become part of any group for the purposes of section 43 to 43D of the VAT Act 1994 with
any other company or group of companies, or for the purposes of any act, regulation, order, statutory
instrument or directive which, from time to time, may re-enact, replace, amend, vary, codify,
consolidate or repeal the VAT Act 1994, unless required to do so by law;

(e) take any action which would lead to the dissolution, liquidation or winding-up of itself (including,
without limitation, the filing of documents with the court or the service of a notice of intention to
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appoint an administrator) or to the amendment of its constitutional documents or to the impairment of
the rank, validity and effectiveness of any security created pursuant to the Master Trust Deed; or

f prejudice its eligibility for its corporation tax liability to be calculated in accordance with regulation
14 of the Securitisation Regulations.

INTEREST
Rate of Interest and Interest Payment Dates

Each Bond bears interest on its outstanding principal amount from (and including) the Interest Commencement
Date at a rate of 7.50 per cent. per annum (the “Rate of Interest”). Interest will be payable semi-annually in
arrear on each Interest Payment Date and the amount of interest payable in respect of the Bonds on each Interest
Payment Date up to (and including) the Expected Maturity Date will be £3.75 per Bond of Specified
Denomination.

Accrual of interest

Interest shall cease to accrue on each Bond from the due date for its redemption unless payment of principal on
such Bond is improperly withheld or refused. In such event, interest will continue to accrue at the Rate of
Interest as provided in the Trust Deed.

Calculation of broken interest amounts

If interest is required to be paid in respect of any accrual period which is less than a full Interest Period, the
amount of interest payable in respect of such accrual period shall be calculated by applying the Rate of Interest
or the Adjusted Rate of Interest, as the case may be, to the aggregate outstanding principal amount of the Bonds
represented by the Global Bond, multiplying such sum by the Day Count Fraction and rounding the resultant
figure to the nearest one penny, half of a penny being rounded upwards.

“Day Count Fraction” means the actual number of days in the period from (and including) the date from which
interest begins to accrue (the “Accrual Date”) to (but excluding) the date on which it falls due divided by twice
the actual number of days from (and including) the Accrual Date to (but excluding) the next following Interest
Payment Date.

Adjusted Rate of Interest

If the Bonds remain outstanding on the Expected Maturity Date then from, and including, the Expected Maturity
Date to, but excluding, the Legal Maturity Date, the Rate of Interest will be increased:

@) if payment of principal has been deferred in accordance with Condition 10.3, to whichever is the
higher of either: (i) 8.50 per cent. per annum; or (ii) the Reset Rate of Interest; or

(b) if payment of principal has not been deferred in accordance with Condition 10.3, to 9.50 per annum.
(such Rate of Interest as increased pursuant to this Condition 8.4, the “Adjusted Rate of Interest”).

The Issuer shall give notice of the Adjusted Rate of Interest to the Principal Paying Agent and the Trustee and,
in accordance with Condition 16, to the Bondholders.

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, expressed,
made or obtained in accordance with these Conditions by the Financial Adviser, shall (in the absence of
manifest error) be binding on the Issuer, the Charity, the Trustee, the Paying Agents, the Registrar and all
Bondholders and (in the absence of wilful default or gross negligence) no liability to the Bondholders, the
Charity or the Issuer shall attach to the Financial Adviser in connection with the exercise or non-exercise by it
of any of the powers, duties and discretions ascribed to it in these Conditions.
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In these Conditions:

“Benchmark Gilt Reset Reference Rate” means the percentage rate equal to the Gross Redemption Yield
(determined by reference to the middle market price) at 11.00 a.m. (London time) on the Reset Determination
Date of the FA Selected Bond, as determined by the Financial Adviser. The Issuer undertakes to use reasonable
endeavours to appoint a Financial Adviser to determine the Benchmark Gilt Reset Reference Rate if the Bonds
are to remain outstanding on the Expected Maturity Date but if it is unable to do so having used reasonable
endeavours or if the Financial Adviser does not determine the Benchmark Gilt Reset Reference Rate then the
Adjusted Rate of Interest shall be the rate referred to in item (a)(i) of the definition of “Adjusted Rate of
Interest” and shall not be the Reset Rate of Interest.

“Initial Margin” means 2.90 per cent.
“Reset Determination Date” means the date falling two Business Days prior to the Expected Maturity Date.

“Reset Rate of Interest” means the sum of: (i) the Benchmark Gilt Reset Reference Rate; and (ii) the Initial
Margin.

Deferral of interest in respect of withholding tax

To the extent that the Charity is required to pay interest to the Issuer under the Loan Agreement subject to a
deduction or withholding for or on account of any tax and, as a result of such deduction or withholding, the
amount standing to the credit of the Series Charged Account as being available to the Issuer on an Interest
Payment Date after deducting the amounts referred to in paragraph (a) of the Pre-Enforcement Priority of
Payment (such amount being the “Interest Residual Amount”) is insufficient to satisfy in full the aggregate
amount of interest which is due in respect of the Bonds on such Interest Payment Date (including amounts
which have previously been deferred under this Condition 8.5), there shall instead be due and payable on such
Interest Payment Date by way of interest on the Bonds the Interest Residual Amount.

Any shortfall equal to the amount by which the aggregate amount of interest paid on the Bonds on any Interest
Payment Date in accordance with this Condition 8.5 falls short of the aggregate amount of interest which is due
in respect of the Bonds on such Interest Payment Date (an “Interest Deferred Amount”) shall become due
and payable on the next following Interest Payment Date, subject to this Condition 8.5. This Condition 8.5 shall
cease to apply on the earlier of (i) the Legal Maturity Date; (ii) the date on which the Bonds are redeemed and
(iii) the date on which the Issuer is wound up, at which time all Interest Deferred Amounts shall become due
and payable. To the extent that the Issuer is or may be entitled to a refund of tax so deducted or withheld, it
must use reasonable endeavours to obtain such refund.

For the avoidance of doubt this Condition 8.5 shall not apply to any shortfall or insufficiency in the amounts
available to satisfy in full the aggregate amount of interest which is due in respect of the Bonds other than
arising as a result of a withholding or deduction for or on account of tax in respect of amounts due from the
Charity to the Issuer under the Loan Agreement.

PAYMENTS
Method of payment

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

Payments in respect of the Global Bond

Payments of principal in respect of each Bond represented by the Global Bond will (subject as provided below)
be made against presentation and surrender of the Global Bond at the specified office of the Registrar or any
of the Paying Agents. Such payments will be made by transfer to the Designated Account (as defined below)
of the holder (or the first named of joint holders) of the Global Bond appearing in the Register at the close of
business on the business day (being for this purpose a day on which banks are open for business in the city
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where the specified office of the Registrar is located) before the relevant due date. For these purposes,
“Designated Account” means the account maintained by a holder with a Designated Bank and identified as
such in the Register, and “Designated Bank” means a bank in London.

Payments of interest in respect of each Bond represented by the Global Bond will be made by transfer to the
Designated Account of the holder (or the first named of joint holders) of the Global Bond appearing in the
Register at the close of business on the business day (being for this purpose a day on which banks are open for
business in the city where the specified office of the Registrar is located) before the relevant due date.

Payments subject to Fiscal and Other Laws

Payments on the Bonds will be subject in all cases to (i) any fiscal or other laws and regulations applicable
thereto in the place of payment, but without prejudice to the provisions of Condition 11 and (ii) any withholding
or deduction required pursuant to an agreement described in Section 1471(b) of the US 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 11) any law implementing an intergovernmental agreement in relation thereto.

General provisions applicable to payments

The holder of the Global Bond shall be the only person entitled to receive payments in respect of Bonds
represented by the Global Bond and payment by or on behalf of the Issuer to, or to the order of, such holder of
the Global Bond will discharge the Issuer’s obligations 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 Bonds represented by the Global Bond must look solely to Euroclear or Clearstream, Luxembourg,
as the case may be, for his share of each payment so made by or on behalf of the Issuer to, or to the order of,
the holder of such Global Bond.

None of the Issuer, the Trustee, the Origination Manager, the Loan Management Servicer, the Administration
Services Provider or the Paying or Transfer Agents will have any responsibility or liability for any aspect of
the records relating to, or payments made on account of, beneficial ownership interests in the Global Bond or
for maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Payment Day

If the date for payment of any amount in respect of any Bond 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 12) is a day on which
commercial banks and foreign exchange markets settle payments and are open for general business (including
dealing in foreign exchange and foreign currency deposits) in London.

Interpretation of principal and interest

Any reference in these Conditions to principal in respect of the Bonds shall be deemed to include, as applicable:
@) the Final Redemption Amount of the Bonds;

(b) the Sterling Make-Whole Redemption Amount of the Bonds; and

(c) any other amounts (other than interest) which may be payable by the Issuer under or in respect of the
Bonds.
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REDEMPTION AND PURCHASE
Redemption at maturity

Subject to Condition 10.3, unless previously redeemed or purchased and cancelled as specified below, each
Bond will be redeemed on 18 June 2033 (the “Expected Maturity Date”) in Sterling by the Issuer at its
principal amount outstanding (the “Final Redemption Amount”) together with accrued but unpaid interest to
(but excluding) the Expected Maturity Date.

No payments of principal under the Bonds shall be made prior to the Expected Maturity Date except on an early
redemption of the Bonds in accordance with Condition 10.2 or upon the Bonds becoming due and payable in
accordance with Condition 13.

Redemption following prepayment of the Loan at the option of the Charity

If, in accordance with the Loan Agreement, the Charity elects to prepay the Loan as and when permitted to do
so under the terms of the Loan Agreement, then the Issuer will redeem all, but not some only, of the Bonds on
the Optional Loan Prepayment Date and, for the avoidance of doubt, all Retained Bonds (if any) shall be
cancelled.

In these Conditions, “Optional Loan Prepayment Date” means any date on which the Charity prepays the
Loan under the Loan Agreement.

Each Bond redeemed pursuant to this Condition 10.2 will be redeemed in Sterling by the Issuer at the Sterling
Make-Whole Redemption Amount.

In these Conditions “Sterling Make-Whole Redemption Amount” means an amount which is equal to the
higher of (i) 100 per cent. of the outstanding principal amount of the Bonds to be redeemed and (ii) the
outstanding principal amount of the Bonds to be redeemed multiplied by the price, as reported to the Issuer and
the Trustee by the Financial Adviser, at which the Gross Redemption Yield on such Bonds to the Expected
Maturity Date or, if the Charity has deferred repayment of the Loan as contemplated by Condition 10.3, the
Legal Maturity Date on the Reference Date is equal to the Gross Redemption Yield (determined by reference
to the middle market price) at 11.00 a.m. (London time) on the Reference Date of the FA Selected Bond, plus
0.50 per cent., all as determined by the Financial Adviser plus, in each case, any accrued interest on the Bonds
to, but excluding, the Optional Loan Prepayment Date.

The Issuer will give not less than 15 nor more than 30 days’ notice to the Trustee and the Agent and, in
accordance with Condition 16, the Bondholders (which notice shall be irrevocable), prior to the date of
redemption of the Bonds pursuant to this Condition 10.2.

Deferral of principal

In the event that the Charity elects not to pay in full the amount of principal otherwise due on the Loan on the
Expected Maturity Date in accordance with the terms of the Loan Agreement (the “unpaid principal™), the
total principal amount otherwise due and payable on each Bond that is referable to the unpaid principal under
the Loan (as calculated by a Financial Adviser) shall be deemed not to be due and payable on the Expected
Maturity Date and such amount shall instead be deferred in accordance with this Condition 10.3 (the “Deferred
Principal”).

Amounts in respect of Deferred Principal shall become due and payable on 18 June 2035 (the “Legal Maturity
Date”). Interest shall continue to accrue on Deferred Principal in accordance with Condition 8 until the date on
which such Deferred Principal is paid.

Notice of the application of this Condition 10.3 (including the amount of any unpaid principal and the
subsequent receipt of any unpaid principal) shall be given by the Issuer to the Trustee, the Registrar, the Paying
Agents, any stock exchange on which the Bonds are for the time being listed and, in accordance with Condition
16, the Bondholders, as promptly as practicable in the circumstances.
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Purchases

The Issuer may, at any time, purchase Bonds at any price in the open market or otherwise. Such Bonds may be
held, reissued, resold or, at the option of the Issuer surrendered for cancellation.

The Charity may at any time purchase Bonds in the open market or otherwise at any price, provided that,
following any such purchase, the Charity shall surrender the Bonds to or to the order of the Issuer for
cancellation. A principal amount equal to the principal amount of the Bonds being surrendered shall be deemed
to be prepaid under the Loan Agreement (but, for the avoidance of doubt, without triggering a redemption under
Condition 10.2).

Cancellation

All Bonds which are redeemed, or purchased by the Issuer or the Charity and surrendered for cancellation, will
forthwith be cancelled. All Bonds so cancelled shall be forwarded to the Agent and cannot be reissued or resold.

The Issuer may cancel any Retained Bonds held by it or on its behalf at any time following a request by the
Charity, pursuant to the Loan Agreement, to cancel a corresponding amount of the undrawn portion of the
Commitment (as defined in the Loan Agreement).

TAXATION

All payments in respect of the Bonds by or on behalf of the Issuer shall be made without withholding or
deduction for, or on account of, any present or future taxes, duties, assessments or governmental charges of
whatever nature (“Taxes”), unless the withholding or deduction of the Taxes is required by applicable law. In
that event, the Issuer or, as the case may be, the relevant Paying Agent shall make such payment after the
withholding or deduction has been made and shall account to the relevant authorities for the amount required
to be withheld or deducted. Neither the Issuer nor any Paying Agent shall be obliged to make any additional
payments to Bondholders in respect of such withholding or deduction.

PRESCRIPTION

Claims in respect of principal and interest in respect of the Bonds will become prescribed unless made within
10 years (in the case of principal) and five years (in the case of interest) from the Relevant Date therefor.

For these purposes, the “Relevant Date” means a day on which such payment first becomes due, except that,
if the full amount of the moneys payable has not been received by the Trustee or the 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 Bondholders in accordance with Condition 16.

EVENTS OF DEFAULT AND ENFORCEMENT
Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-fifth in principal
amount of the Bonds then outstanding (excluding the Retained Bonds (if any)) 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 absolute satisfaction), (but in the case of the happening of any of the events described in paragraphs (b) and
(d) to (f) inclusive below, only if the Trustee shall have certified in writing to the Issuer that such event is, in
its opinion, materially prejudicial to the interests of the Bondholders), give notice in writing to the Issuer that
each Bond is, and each Bond shall thereupon immediately become, due and repayable at the Final Redemption
Amount together with accrued but unpaid interest as provided in the Trust Deed (and the Security shall
thereupon become enforceable) if any of the following events (each an “Event of Default”) shall occur:

@) if default is made (subject as provided in Condition 10.3) in the payment of any principal or interest
due in respect of the Bonds or any of them and the default continues for a period of six days in the
case of principal and five days in the case of interest; or
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(b) if the Issuer fails to perform or observe any of its other obligations under the Conditions or the Trust
Deed, insofar as they relate to the Bonds, and (except in any case where, in the opinion of the 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 Trustee
on the Issuer of notice requiring the same to be remedied; or

(c) 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
Trustee or by an Extraordinary Resolution; or

(d) if the Issuer ceases or threatens to cease to carry on the whole or substantially all of its business, save
for the purposes of reorganisation on terms previously approved in writing by the Trustee or by an
Extraordinary Resolution, or the Issuer stops payment of, or is unable 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

(e) if (A) 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, liquidator, manager, administrator
or other similar official, or an administrative or other receiver, liquidator, manager, administrator or
other similar official is appointed, in relation to the Issuer or, as the case may be, in relation to the
whole or a substantial part of the undertaking or assets of any of them, or an encumbrancer takes
possession of the whole or a substantial part of the undertaking or assets of any of them, or a distress,
execution, attachment, sequestration or other process is levied, enforced upon, sued out or put in force
against the whole or a substantial part of the undertaking or assets of any of them and (B) in any case
(other than the appointment of an administrator) is not discharged within 14 days;

f 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 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

(9) if (subject as provided in Condition 10.3) a default under the Loan Agreement is not remedied within
30 days of the occurrence thereof.

Enforcement

The Trustee may at any time, at its discretion and without notice, take such proceedings and/or other action or
steps (including lodging an appeal in any proceedings) against or in relation to the Issuer as it may think fit to
enforce the provisions of the Trust Deed, the Bonds and/or (to the extent that they relate to the Bonds or
otherwise) any of the other Issuance Facility Documents and at any time after the Security becomes enforceable
the Trustee may take the action specified in the Trust Deed to enforce the same, but it shall not be bound to
take any such proceedings or other steps or action unless (i) it shall have been so directed by an Extraordinary
Resolution or so requested in writing by the holders of at least one-fifth in principal amount of the Bonds then
outstanding (excluding the Retained Bonds (if any)) and (ii) it shall have been indemnified and/or secured
and/or pre-funded to its satisfaction.

The Trustee may refrain from taking any action in any jurisdiction if the taking of such action in that jurisdiction
would, in its opinion based upon legal advice in the relevant jurisdiction, be contrary to any law of that
jurisdiction. Furthermore, the Trustee may also refrain from taking such action if it would otherwise render it
liable to any person in that jurisdiction or if, in its opinion based upon such legal advice, it would not have the
power to do the relevant thing in that jurisdiction by virtue of any applicable law in that jurisdiction or if it is
determined by any court or other competent authority in that jurisdiction that it does not have such power.

No Bondholder shall be entitled to (i) take any steps or action against the Issuer to enforce the performance of
any of the provisions of the Trust Deed, the Bonds and/or (to the extent that they relate to the Bonds) the
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Issuance Facility Documents or (ii) take any other proceedings (including lodging an appeal in any proceedings)
in respect of or concerning the Issuer unless the Trustee, having become bound so to take such action, steps or
proceedings, (a) fails so to do within a reasonable period or (b) is unable for any reason so to do and the failure
or inability shall be continuing.

Limited Recourse

Notwithstanding any other Condition or any provision of any Issuance Facility Document, all obligations of
the Issuer to the Bondholders are limited in recourse to the Charged Assets. If:

@ there are no Charged Assets remaining which are capable of being realised or otherwise converted
into cash;
(b) all amounts available from the Charged Assets have been applied to meet or provide for the relevant

obligations specified in, and in accordance with, the provisions of the Trust Deed; and

(c) there are insufficient amounts available from the Charged Assets to pay in full, in accordance with the
provisions of the Trust Deed, amounts outstanding under the Bonds (including payments of principal,
premium and interest),

then the Bondholders shall have no further claim against the Issuer in respect of any amounts owing to them
which remain unpaid (including, for the avoidance of doubt, payments of principal, premium and/or interest in
respect of the Bonds) and such unpaid amounts shall be deemed to be discharged in full and any relevant
payment rights shall be deemed to cease.

In addition, none of the Bondholders or the other Secured Parties shall be entitled at any time to institute against
the Issuer, or join in any institution against the Issuer of, any bankruptcy, reorganisation, arrangement,
insolvency or liquidation proceedings or other proceedings under applicable bankruptcy or similar law in
connection with any obligations of the Issuer relating to the issuance of the Bonds, save for lodging a claim in
the liquidation of the Issuer which is initiated by another party or taking proceedings to obtain a declaration or
judgment as to the obligations of the Issuer and provided that the Trustee may enforce the Security and appoint
an administrative or other receiver in accordance with the provisions of the Trust Deed.

REPLACEMENT OF BONDS

Should any Bond be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the specified office of
the Registrar 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 or the Registrar may reasonably require.
Mutilated or defaced Bonds must be surrendered before replacements will be issued.

PAYING AND TRANSFER AGENTS

The names of the initial Paying and Transfer Agents and their initial specified offices are set out below.

The Issuer is entitled, with the prior written approval of the Trustee, to vary or terminate the appointment of

any Paying Agent or Transfer Agent and/or appoint additional or other Paying Agents and/or Transfer Agents

and/or approve any change in the specified office through which any Paying Agent or Transfer Agent acts,

provided that:

@) there will at all times be an Agent and a Registrar; and

(b) so long as the Bonds are listed on any stock exchange or admitted to listing or trading by any other
relevant authority, there will at all times be a Paying Agent and a Transfer 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.
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Notice of any variation, termination, appointment or change in Paying Agents will be given to the Bondholders
promptly by the Issuer in accordance with Condition 16.

In acting under the Agency Agreement, the Paying and Transfer Agents act solely as agents of the Issuer and,
in certain circumstances specified therein, of the Trustee and do not assume any obligation to, or relationship
of agency or trust with, any Bondholders. The Agency Agreement contains provisions permitting any entity
into which any Paying and Transfer 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 paying and/or, as the case may be, transfer
agent.

NOTICES

For so long as all the Bonds are represented by the Global Bond and such Global Bond is held in its entirety on
behalf of Euroclear and/or Clearstream, Luxembourg, all notices regarding the Bonds will be deemed to be
validly given if delivered to Euroclear and/or Clearstream, Luxembourg for communication by them to the
holders of the Bonds and, in addition, for so long as any Bonds 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 in a daily newspaper of general circulation in the place or places required by those
rules. Any such notice shall be deemed to have been given to the holders of the Bonds on the first Business
Day following the day on which it is so delivered to Euroclear and/or Clearstream, Luxembourg.

MEETINGS OF BONDHOLDERS, MODIFICATION AND WAIVER
Meetings of Bondholders

The Trust Deed contains provisions for convening meetings (including by way of conference call or by use of
a videoconference platform) of the Bondholders to consider any matter affecting their interests, including the
sanctioning by Extraordinary Resolution of a modification of the Bonds or any of the provisions of the Trust
Deed. Such a meeting may be convened by the Issuer or the Trustee and shall be convened by the Issuer if
required in writing by Bondholders holding not less than five per cent. in principal amount of the Bonds for the
time being remaining outstanding (excluding the Retained Bonds (if any)). The quorum at any such meeting
for passing an Extraordinary Resolution is one or more persons holding or representing not less than 50 per
cent. in principal amount of the Bonds for the time being outstanding (excluding the Retained Bonds (if any)),
or at any adjourned meeting one or more persons being or representing Bondholders whatever the principal
amount of the Bonds so held or represented, except that at any meeting the business of which includes the
modification of certain provisions of the Bonds or the Trust Deed (including modifying the date of maturity of
the Bonds or any date for payment of interest thereon, reducing or cancelling the amount of principal or the
rate of interest payable in respect of the Bonds or altering the currency of payment of the Bonds), the quorum
shall be one or more persons holding or representing not less than two-thirds in principal amount of the Bonds
for the time being outstanding (excluding the Retained Bonds (if any)), or at any adjourned such meeting one
or more persons holding or representing not less than one-third in principal amount of the Bonds for the time
being outstanding (excluding the Retained Bonds (if any)). The Trust Deed provides that (i) a resolution passed
at a meeting duly convened and held in accordance with the Trust Deed by a majority consisting of not less
than three-quarters of the votes cast on such resolution, (ii) a resolution in writing signed by or on behalf of the
holders of not less than three-quarters in principal amount of the Bonds for the time being outstanding
(excluding the Retained Bonds (if any)) or (iii) consent given by way of electronic consents through the relevant
clearing system(s) (in a form satisfactory to the Trustee) by or on behalf of the holders of not less than three-
quarters in principal amount of the Bonds for the time being outstanding (excluding the Retained Bonds (if
any)), shall, in each case, be effective as an Extraordinary Resolution of the Bondholders. An Extraordinary
Resolution passed by the Bondholders shall be binding on all the Bondholders, whether or not they are present
at any meeting and whether or not they voted on the resolution.

Modification and Waiver

The Trustee may agree, without the consent of the Bondholders, to any modification of, or to the waiver or
authorisation of any breach or proposed breach of, any of the provisions of the Bonds, the Trust Deed or the
Agency Agreement or determine, without any such consent as aforesaid, that any Event of Default or
Notification Event (as defined in the Trust Deed) shall not be treated as such, where, in any such case, it is not,
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17.3

18.

19.

20.

in the opinion of the Trustee, materially prejudicial to the interests of the Bondholders so to do or may agree,
without any such consent as aforesaid, to any modification which is of a formal, minor or technical nature or
to correct a manifest error or an error which, in the opinion of the Trustee, is proven. Any such modification
shall be binding on the Bondholders and any such modification shall be notified to the Bondholders in
accordance with Condition 16 as soon as practicable thereafter.

Trustee to have regard to interests of Bondholders as a class

In connection with the exercise by it of any of its trusts, powers, authorities and discretions (including, without
limitation, any modification, waiver, authorisation or determination), the Trustee shall have regard to the
general interests of the Bondholders as a class (but shall not have regard to any interests arising from
circumstances particular to individual Bondholders whatever their number) and, in particular but without
limitation, shall not have regard to the consequences of any such exercise for individual Bondholders (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 Trustee
shall not be entitled to require, nor shall any Bondholder be entitled to claim, from the Issuer, the Trustee or
any other person any indemnification or payment in respect of any tax consequences of any such exercise upon
individual Bondholders.

INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH THE ISSUER

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibility
and liability towards the Issuer and the Bondholders, including (i) provisions relieving it from taking action
unless indemnified and/or secured and/or pre-funded to its satisfaction and (ii) provisions limiting or excluding
its liability in certain circumstances. The Trust Deed provides that, when determining whether an indemnity or
any security or pre-funding is satisfactory to it, the Trustee shall be entitled (i) to evaluate its risk in any given
circumstances by considering the worst-case scenario and (ii) to require that any indemnity or security given to
it by the Bondholders or any of them be given on a joint and several basis and be supported by evidence
satisfactory to it as to the financial standing and creditworthiness of each counterparty and/or as to the value of
the security and an opinion as to the capacity, power and authority of each counterparty and/or the validity and
effectiveness of the security.

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (a) to enter into
business transactions with the Issuer and to act as trustee for the holders of any other securities issued or
guaranteed by, or relating to, the Issuer, (b) to exercise and enforce its rights, comply with its obligations and
perform its duties under or in relation to any such transactions or, as the case may be, any such trusteeship
without regard to the interests of, or consequences for, the Bondholders, and (c) to retain and not be liable to
account for any profit made or any other amount or benefit received thereby or in connection therewith.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Bondholders to create and issue:

@) further Bonds having terms and conditions the same as the Bonds or the same in all respects save for
the amount and date of the first payment of interest thereon, secured on the same assets (and any
further loan that pursuant to which the proceeds of issue of such Bonds are on-lent to the Charity) and
so that the same shall be consolidated and form a single Series with the outstanding Bonds; and/or

(b) other bonds pursuant to the Issuance Facility on such terms and conditions as the Issuer may elect,

subject to the terms of the Issuance Facility Agreements and provided that such other bonds are not
secured upon the Charged Assets.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of the Bonds 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.
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21.

GOVERNING LAW
The Trust Deed, the Agency Agreement, the Bonds and any non-contractual obligations arising out of or in

connection with the Trust Deed, the Agency Agreement and the Bonds are governed by, and shall be construed
in accordance with, English law.
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APPENDIX
C FORM OF THE BONDS

This following section sets out the legal form in which the Bonds will be issued, including that the legal title to the
Bonds is expected to be held by a common depositary on behalf of certain clearing systems and that investors will
trade beneficial interests in the Bonds electronically in certain clearing systems.
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FORM OF THE BONDS
General

Pursuant to the Agency Agreement (as defined in Appendix B (“Terms and Conditions of the Bonds”)), the Agent shall
arrange that, where a further Tranche of Bonds is issued which is intended to form a single Series with the Bonds at a
point after the Issue Date of the further Tranche, the Bonds of such further Tranche shall be assigned a common code
and ISIN which is different from the common code and ISIN assigned to the Bonds until such time as such Tranche is
consolidated with the Bonds to form a single Series, which shall not be prior to the expiry of the distribution compliance
period (as defined in Regulation S) applicable to 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 as may otherwise be approved by the Issuer, the
Agent, the Registrar and the Trustee for the purposes of clearing the Bonds.

No Bondholder shall be entitled to proceed directly against the Issuer unless the Trustee, having become bound so to
proceed, fails so to do within a reasonable period and the failure shall be continuing.

CREST depository interests

In certain circumstances, investors may also hold interests in the Bonds through CREST through the issue of CDIs
representing interests in Underlying Bonds. CDIs are independent securities constituted under English law and
transferred through CREST and will be issued by CREST Depository Limited pursuant to the global deed poll dated 25
June 2001 (as subsequently modified, supplemented and/or restated). Neither the Bonds nor any rights attached to the
Bonds will be issued, settled, held or transferred within the CREST system other than through the issue, settlement,
holding or transfer of CDIs. CDI Holders will not be entitled to deal directly in the Bonds and, accordingly, all dealings
in the Bonds will be effected through CREST in relation to the holding of CDIs. You should note that the CDIs are the
result of the CREST settlement mechanics and are not the subject of this Prospectus.
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APPENDIX
D LOAN AGREEMENT

The Issuer and the Charity will enter into a Loan Agreement substantially in the form set out below for the
purpose of recording the Loan by the Issuer to the Charity of the proceeds of issue of the Bonds and the
repayment of principal and payment of interest by the Charity in respect of such Loan.
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LOAN AGREEMENT

THIS AGREEMENT is dated 18 June 2026 and is made

BETWEEN:

o))

@

BELONG LIMITED, registered in England as a registered society under the Co-operative and Community
Benefit Societies Act 2014 and with registration number and suffix 27346R on the Mutual Public Register,
whose registered office is at Pepper House, Market Street, Nantwich, Cheshire CW5 5DQ (the “Charity”); and

RCB BONDS PLC, as lender, a public limited company incorporated under the laws of England and Wales
with company number 08940313, whose registered office is at Future Business Centre, King’s Hedges Road,
Cambridge CB4 2HY (the “Lender™).

IT IS AGREED as follows:

1.

1.1

DEFINITIONS AND INTERPRETATION

Definitions

In this Agreement:

“Accounting Standards” means applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 (The Financial Reporting Standard applicable in the UK and Republic of
Ireland) or any other accounting principles adopted by the Charity from time to time;

“Adjusted Rate of Interest” has the meaning given to that term in Condition 8.4;

“Arrangement Fee” means the sum of the following, without double counting:

(@)

(b)

(©

(d)

an amount per annum equal to 0.1 per cent. of the total Outstanding Balance on the Issue Date, or, if
there have been any Retained Advances, on the most recent Retained Advance Date (as may be
adjusted by the Lender in accordance with Clause 3.1(b));

the fees, costs, charges, expenses and liabilities due to the Trustee together with any amount in respect
of VAT payable thereon insofar as they relate to action to be taken by the Trustee in connection with
a waiver, consent or amendment in relation to the provisions of the Bonds and/or this Agreement that
has been requested by the Charity (including, for the avoidance of doubt, any such amounts which
have been agreed between the Lender and the Trustee to be of an exceptional nature or otherwise
outside the scope of the normal duties of the Trustee pursuant to the Trust Deed insofar as they relate
to the provisions of the Bonds and/or this Agreement);

all fees, costs and expenses payable from time to time by the Lender in relation to or in connection
with the Bonds, including those payable to any arranger, manager or dealer (including fees and
commissions payable pursuant to any subscription agreement) (howsoever described) appointed in
connection with the Bonds (including out of pocket and legal expenses of such arranger, manager or
dealer and any amount of VAT payable thereon), any trustee, paying agent or other agent, transfer
agent, registrar, calculation agent, account bank, the United Kingdom Financial Conduct Authority,
custodian or any stock exchange (together with, in each case, any amount in respect of VAT payable
thereon);

all fees, costs and expenses payable by the Lender in relation to or in connection with the Bonds
incurred pursuant to the Issuance Facility Documents (as defined in the Conditions) (together with
any amounts of VAT payable thereon) including those payable to any bond trustee (but excluding
those amounts payable pursuant to paragraph (b) of this definition), paying agent or other agent,
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transfer agent, registrar, calculation agent, account bank, the United Kingdom Financial Conduct
Authority or any stock exchange;

(e) all fees, costs and expenses payable by (or on behalf of) the Issuer incurred, from time to time, in
relation to the Bonds in connection with producing and/or amending and/or replacing any document
or documents required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue
of the European Union (Withdrawal) Act 2018 (the “UK PRIIPs Regulation”), the FCA Product
Disclosure Sourcebook (the “DISC”) and/or the Consumer Composite Investments (Designated
Activities) Regulations 2024 including, without limitation, any key information document or CCI
disclosure document prepared pursuant thereto; and

f all fees, costs and expenses (including in relation to any tax or legal advice) payable by the Lender
incurred, from time to time, pursuant to the sale of any Retained Bonds or the making of any Retained
Advances, together with any amounts of VAT payable thereon.

“Authorisation” means an authorisation, consent, approval, resolution, licence, exemption, filing, notarisation
or registration;

“Bondholder” has the meaning given to it in the Conditions;

“Bonds” means the 7.50 per cent. Social Bonds due 18 June 2033 issued by the Issuer on the Issue Date,
including the Retained Bonds;

“Business Day” means a day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets settle payments and are open for general business in London;

“Cash” means, at any time, the pounds sterling (and not, for the avoidance of doubt, any other currency)
amounts described as bank and cash balances of the Group at such time (provided such balances are not subject
to any Security in favour of any other person);

“Cash Equivalent Investments” means at any time (a) direct obligations of the government of the United
Kingdom or of any agency or instrumentality of the government of the United Kingdom which is guaranteed
by the government of the United Kingdom; (b) demand and time deposits in, certificates of deposit of and
bankers’ acceptances issued by any bank or building society subject to, inter alia, such bank or building society
having a credit rating for its senior unsecured obligations, in the case of a United Kingdom bank or building
society, of not less than A from S&P and/or A2 from Moody’s, and, in the case of any other bank or building
society, of not less than AA- from S&P and/or Aa3 from Moody’s; and (c) money market funds with a rating
of AAA from S&P and Aaa from Moody’s, beneficially owned, in each case, by any member of the Group at
such time; provided that, in the case of (a) and (b) above, the maturity of such obligation at the time of purchase
or deposit shall not be more than 365 days; in the case of (c) above, the relevant money market fund shall be
capable of providing liquidity in no more than three Business Days; and, in all cases, such investment shall be
denominated in pounds sterling; and further provided that, in each case, such assets are not subject to any
Security in favour of any other person;

“Code” means the U.S. Internal Revenue Code of 1986;
“Commitment” means £[e];

“Commitment Agreement” means the commitment agreement entered into between, among others, the Lender
and the Charity dated on or around 12 June 2026;

“Compliance Certificate” means a certificate substantially in the form of Schedule 1 to this Agreement;

“Conditions” means the terms and conditions of the Bonds (in the form in place as at the Issue Date) as set out
in Schedule 1 to the Supplemental Trust Deed;

“Default” means an Event of Default or a Potential Event of Default;
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“Deferred Loan” has the meaning given to it in Clause 4.2;

“Event of Default” means any event or circumstance specified in Clause 10 (Events of Default);
“Expected Maturity Date” has the meaning given to it in the Conditions;

“Extraordinary Resolution” has the meaning given to it in the Trust Deed;

“FATCA” means Sections 1471 through 1474 of the Code (including any regulations thereunder or official
interpretations thereof), intergovernmental agreements between the United States and other jurisdictions
facilitating the implementation thereof, and any law implementing any such intergovernmental agreements;

“FATCA Withholding” means any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the Code or otherwise imposed pursuant to FATCA;

“Financial Covenant” means any covenant or equivalent provision the primary purpose of which is to limit or
measure Financial Indebtedness by measuring it against equity, assets, total capital or operating surplus;

“Finance Leased Properties” means any Property subject to the terms of a lease or contract which would, in
accordance with the Accounting Standards applicable to the Group at the relevant time, be treated as a balance
sheet liability;

“Financial Indebtedness” means any indebtedness for or in respect of:

@) moneys borrowed;
(b) any amount raised by acceptance under any acceptance credit facility or dematerialised equivalent;
(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes, debentures, loan

stock or any similar instrument;

(d) any amount raised as a result of a sale, transfer or disposal of any of its assets on terms whereby they
are or may be leased to or reacquired by the Charity or a member of the Group, as the case may be;

(e) receivables sold or discounted (other than any receivables to the extent they are sold on a non-recourse
basis);
(j] any amount raised under any other transaction (including any forward sale or purchase agreement)

having the commercial effect of a borrowing;

(9) any derivative transaction entered into in connection with protection against or benefit from
fluctuation in any rate or price (and, when calculating the value of any derivative transaction, only the
marked to market value shall be taken into account);

(h) any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or documentary
letter of credit or any other instrument issued by a bank or financial institution; and

(i) the amount of any liability in respect of any guarantee or indemnity for any of the items referred to in
paragraphs (a) to (h) above;

“Financial Statements” means (i) for so long as the Charity prepares its audited financial statements in
accordance with the Accounting Standards, the audited financial statements of the Charity or, if applicable, the
audited consolidated financial statements of the Charity for the relevant period; and (ii) in respect of any period
where the Charity no longer prepares its audited financial statements in accordance with the Accounting
Standards, the financial statements of the Charity or, if applicable, the consolidated financial statements of the
Charity that would have been prepared in respect of such period had such financial statements been prepared
in accordance with the Accounting Standards;
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“Fixed Assets” means the amounts described as fixed assets as determined from the most recent Financial
Statements;

“Floating Charge” means a floating charge over all or any part of the assets of any member of the Group;
“Group” means the Charity and any subsidiaries it may have from time to time;

“Initial Actual Advance Amount” means an amount equal to £[®], being the gross proceeds of the Bonds
issued by the Issuer on the Issue Date;

“Initial Advance” means the principal amount of the Bonds issued by the Issuer on the Issue Date, excluding
the Retained Bonds;

“Initial Rate of Loan Interest” has the meaning giving to it in Clause 3.2(a);

“Interest Payment Date” means 18 June and 18 December in each year commencing on 18 December 2026
up to and including the Expected Maturity Date or, if the Outstanding Balance is not repaid in full pursuant to
the terms of Clause 4.1 (Repayment on Expected Maturity Date), the Legal Maturity Date;

“Issue Date” has the meaning given to that term in the Conditions;
“Issuer” means RCB Bonds PLC;
“Legal Maturity Date” has the meaning given to it in the Conditions;

“Loan” means the aggregate principal amount of the Initial Advance and any Retained Advances made under
this Agreement;

“Loan Interest Period” has the meaning given to it in Clause 3.2;
“Loan Management Servicer” means Allia Bond Services Limited;

“Master Trust Deed” means the master trust deed dated 26 June 2014 between the Lender and the Trustee, as
modified and/or supplemented and/or restated from time to time;

“Maturity Date” means the Expected Maturity Date or the Legal Maturity Date (as applicable); “Moody’s”
means Moody’s Investors Service Limited or any of its successors or affiliates;

“Qutstanding Balance” means the amount of the Loan less the aggregate of all amounts of principal paid or
deemed to be paid by the Charity prior to such time;

“Party” means a party to this Agreement;

“Person” means any individual, corporation, partnership, joint venture, association, joint-stock company, trust,
unincorporated organisation, limited liability company, government or any agency or political subdivision
thereof or any other entity;

“Potential Event of Default” means any event or circumstance specified in Clause 10 (Events of Default)
which would (with the expiry of a grace period, the giving of notice or the making of any determination under
this Agreement) be an Event of Default;

“Properties” means all estates or interests in any freehold, leasehold, heritable or other immovable property
situated in the United Kingdom (each a “Property”);

“Prospectus” means the prospectus dated 27 May 2026 for use in connection with the issue of the Bonds;
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“Purchase Date” has the meaning given to it in Clause 5.2;

“Purchase Price” has the meaning given to it in Clause 5.2;

“Rate of Interest” has the meaning given to that term in Condition 8.1;
“Rate of Loan Interest” has the meaning given to it in Clause 3.2(a);
“Relevant Credit Facility” has the meaning given to it in Clause 9.2;

“Retained Advance” means the principal amount of the Retained Bonds sold, in whole or in part, and made
available to the Charity on a Retained Advance Date as set out in the relevant Retained Advance Request;

“Retained Advance Date” means such date on which the Lender makes an advance of the Retained Bond
Actual Advance Amount to the Charity as set out in the relevant Retained Advance Request;

“Retained Advance Repeating Representations” means each of the representations set out in Clause 4
(Representations and Covenants) of the Commitment Agreement other than Clauses 4.1(c) and 4.1(0);

“Retained Advance Request” means the further advance request in the form set out in Schedule 2 (Retained
Advance Request) submitted by the Charity and agreed by the Lender from time to time pursuant to Clauses
2.3and 2.4;

“Retained Bond Actual Advance Amount” means the gross sale proceeds of the Retained Bonds sold, in
whole or in part, by the Issuer on a Retained Advance Date as set out in the relevant Retained Advance Request;

“Retained Bonds” means the Bonds purchased by the Issuer on the Issue Date and held by or on behalf of the
Issuer from time to time; provided, however, that, if the Issuer does not purchase any Bonds on the Issue Date
to be held by or on behalf of the Issuer, there will not be any Retained Bonds and references in this Agreement
to Retained Advance, Retained Advance Date, Retained Advance Repeating Representations, Retained
Advance Request, Retained Bond Actual Advance Amount and Retained Bonds shall be construed accordingly;

“Revaluation” means a valuation of all or any Fixed Assets carried out by external valuers on an open market
basis;

“S&P” means S&P Global Ratings Europe Limited or any of its successors or affiliates;
“Secured Borrowing” has the meaning given to it in Clause 9.4;

“Security” means a mortgage, charge, pledge, lien, assignment, hypothecation or other security interest
securing any obligation of any person or any other agreement or arrangement having a similar effect;

“Sterling Make-Whole Redemption Amount” has the meaning given to that term in the Conditions;

“Supplemental Trust Deed” means the supplemental trust deed dated as of the Issue Date between the Lender
and the Trustee;

“Tangible Fixed Assets” means the amounts described as tangible fixed assets as determined from the most
recent Financial Statements, save for those which are subject to any Security in favour of any other person;

“Tax” means any tax, levy, impost, duty or other charge or withholding of a similar nature (including any
penalty or interest payable in connection with any failure to pay or any delay in paying any of the same);

“Testing Date” means the last day of the financial year of the Group as per the Financial Statements, provided,
however, that the first Testing Date under this Agreement shall be 31 March 2027 (the “First Testing Date”);
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1.2

2.1

“Total Unsecured Debt” means all unsecured Financial Indebtedness of the Group as at the last day of each
financial year of the Group, calculated by reference to the Financial Statements for such financial year;

“Trust Deed” means the Master Trust Deed as supplemented by the Supplemental Trust Deed, and as further
modified and/or supplemented and/or restated from time to time;

“Trustee” means M&G Trustee Company Limited;
“UK” means the United Kingdom;

“Uncharged Property Value” means the value of the Group’s Unencumbered Properties and Tangible Fixed
Assets;

“Unencumbered Properties” means all Properties owned by the Group which are not subject to any Security
(other than a Floating Charge) in favour of any other person, as valued either (at the discretion of the Charity):
(i) for the purpose of drawing up the most recent Financial Statements or (ii) as per any market valuation
included in the Charity’s most recent audited annual report and accounts, but excluding (in each case) any
Finance Leased Properties; and

“VAT” means any Tax imposed in compliance with the Value Added Tax Act 1994 and legislation and
regulations supplemental thereto and any other Tax of a similar nature whether imposed in a member state of
the European Union in substitution for, or levied in addition to, such Tax referred to above or imposed
elsewhere.

Interpretation
In this Agreement, except to the extent that the context requires otherwise:

@) references to a statute or statutory provision include that statute or provision as from time to time
modified, re-enacted or consolidated;

(b) use of the singular shall include the plural and vice versa;
() headings are for ease of reference only and shall be ignored in interpreting this Agreement;
(d) references to an agreement, deed, instrument, licence, code or other document (including this

Agreement), or to a provision contained in any of these, shall be construed, at the particular time, as
references to it as it may then have been amended, varied, supplemented, modified, suspended,
assigned or novated,

(e) the words “include” and “including” are to be construed without limitation;

f a reference to a “judgment” includes any order, injunction, determination, award or other judicial or
arbitral measure in any jurisdiction; and

(9) a reference to any party to any agreement includes its successors in title, permitted assigns and
permitted transferees.

LOAN
Loan

Subject to the terms of this Agreement, the Charity will borrow and the Lender will make available loans in an
aggregate amount equal to the Commitment (subject to this Clause 2 and Clause 3.1 (Fees) and as from time
to time reduced by prepayments in accordance with the terms hereof) on the Issue Date and on any Retained
Advance Date.
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2.2

2.3

2.4

2.5

3.1

On the Issue Date, the Lender will make an advance in an amount equal to the Initial Actual Advance Amount
to the Charity.

The Charity may request further advances under this Agreement by notifying the Lender in writing from time
to time. Upon such notification, the Lender and the Charity shall enter into commercial discussions (for a period
of not more than ten days) in good faith, in relation to the sale of the Retained Bonds, in whole or in part, with
a view to agreeing commercial terms.

Subject to Clause 2.3 above, the Lender shall sell the Retained Bonds (in whole or in part) and make an advance
in an amount equal to the Retained Bond Actual Advance Amount to the Charity on the Retained Advance
Date, provided that:

@) any sale and advance shall be made at the absolute discretion of the Lender;

(b) the Lender has received appropriate tax and legal advice including advice that such sale of Retained
Bonds and making of Retained Advances (i) would not be adverse to the rights and interests of the
Bondholders or the Lender; and (ii) does not adversely impact the transaction as a whole;

(c) commercial terms (including identifying suitable purchasers of the Retained Bonds and the terms of
such sale) have been agreed with the Charity and a duly completed Retained Advance Request has
been submitted by the Charity to the Lender setting out the terms of such Retained Advance;

(d) the proposed Retained Advance shall, immediately prior to the sale of the related Retained Bonds, be
less than or equal to the Retained Bonds held by the Issuer at such time;

(e) the proposed Retained Advance shall be less than or equal to the Commitment then unutilised and not
cancelled immediately prior to the making of such Retained Advance to the Charity;

f on such date, no Default is continuing or would result from the Retained Advance; and

(9) on such date, the Retained Advance Repeating Representations to be made by the Charity are true in
all material respects in relation to it as at the Retained Advance Date as if made by reference to the
facts and circumstances then existing. For the avoidance of any doubt, all references to the Issue Date
in the Retained Advance Repeating Representations shall be construed as references to the Retained
Advance Date.

Purpose

The Charity shall apply all amounts raised by it under the Loan: (i) to repay the 2018 Loan (as defined below);
and (ii) to the extent there is a balance left after repayment of the 2018 Loan, to further its charitable objects,
including but not limited to the development of further Belong villages.

For these purposes, “2018 Loan” means the £35,000,000 loan to the Charity from the proceeds of the Issuer's
£50,000,000 4.5 per cent. Bonds due 20 June 2026 that were issued on 20 June 2018.

PRICING
Fees
@) In consideration for the Lender making available to the Charity the Loan and performing its

administrative functions in connection with the Loan under this Agreement, the Charity shall pay to
the Lender the amounts under paragraph (a) of the definition of Arrangement Fee in advance in equal
half-yearly instalments, commencing on the Issue Date, two Business Days prior to each Interest
Payment Date (excluding the Expected Maturity Date, or the Legal Maturity Date if repayment of the
Outstanding Balance is deferred in accordance with Clause 4.2 (Repayment on Legal Maturity Date)),
provided that, in the event the period from the Issue Date to the first Interest Payment Date is less or
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3.2

@

(b)

(b)

(©)

(d)

(€

Interest

greater than six months, the Charity shall pay an amount pro rata for that period, as notified by the
Lender to the Charity prior to the Issue Date.

From the first anniversary of the Issue Date, the Lender may by notice in writing to the Charity on or
about 31 August of each year increase the amount calculated pursuant to paragraph (a) of the definition
of Arrangement Fee applicable for the calendar year commencing on the immediately following
Interest Payment Date, provided that any percentage increase in such amount will not exceed the
percentage increase in the United Kingdom Retail Price Index (or, in the event that such index ceases
to be published, any comparable or replacement index substituted by the Lender at its discretion, acting
reasonably) for such year.

On the Issue Date and each Interest Payment Date, the Charity shall pay to the Lender the amounts in
respect of paragraphs (b) and/or (c) and/or (d) and/or (e) of the definition of Arrangement Fee, to the
extent such amounts are then due and payable.

On each Retained Advance Date, the Charity shall pay to the Lender the amount in respect of
paragraphs (b) and/or (c) and/or (d) and/or (e) and/or (f) of the definition of Arrangement Fee, to the
extent such amounts are due and payable.

The Charity and the Lender acknowledge and agree that the Charity’s obligation to pay any amounts
in respect of the Arrangement Fee and the Charity’s obligation to pay any amount to Allia C&C Ltd
(in its capacity as origination manager) as set out in the mandate letter dated 21 May 2026 or the
Commitment Agreement, as the case may be, may be satisfied by deducting such amounts (for the
avoidance of doubt, without any double counting) from the amounts advanced by the Lender on or
around the Issue Date and any Retained Advance Date in respect of the Loan.

Interest Rate:

(i)

(i)

Following its advance on the Issue Date and on each Retained Advance Date, the rate of interest on
the Loan up to but excluding the Expected Maturity Date is the Rate of Interest (the “Initial Rate of
Loan Interest”).

The rate of interest on the Loan from and including the Expected Maturity Date to but excluding the
Legal Maturity Date is the Adjusted Rate of Interest (together with the Initial Rate of Loan Interest,
the “Rate of Loan Interest”).

Interest Payment Dates:

(i)

(i)

The amount of interest payable by the Charity in respect of the Outstanding Balance for the period
from and including each Interest Payment Date to but excluding the next Interest Payment Date (such
Interest Payment Date being the “Relevant Interest Payment Date”) (the “Loan Interest Period”)
shall be calculated by applying the applicable Rate of Loan Interest to the Outstanding Balance at the
end of the relevant Loan Interest Period, dividing the product by two and rounding the resulting figure
to the nearest one penny (halfpenny being rounded upwards) and shall be paid on the Relevant Interest
Payment Date.

If interest is required to be calculated in respect of any other period, it shall be calculated on the basis
of (i) the actual number of days from and including the first day of such period to but excluding the
relevant payment date; (ii) divided by twice the actual number of days in the period from and including
the most recent Interest Payment Date to but excluding the next Interest Payment Date and multiplying
this by the applicable Rate of Loan Interest and the Outstanding Balance.
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3.3

3.3

4.1

4.2

4.3

4.4

4.5

4.6

5.1

5.2

Default Interest

Interest which is not paid when due shall accrue interest at the applicable Rate of Loan Interest specified in
Clause 3.2 (Interest) from and including the due date for payment to but excluding the date on which such
interest is paid.

Payment Instructions

The Charity agrees that it will make such payment instructions as are necessary to ensure the amounts that
become due pursuant to this Clause 3 are paid to the Lender by 10am on the Business Day falling two Business
Days prior to their becoming due.

REPAYMENT
Repayment on Expected Maturity Date

Subject to Clause 4.2 (Repayment on Legal Maturity Date) and unless previously repaid pursuant to Clause 5
(Prepayment), the Charity must repay the Outstanding Balance in full on the Expected Maturity Date plus
accrued but unpaid interest to but excluding the Expected Maturity Date.

Repayment on Legal Maturity Date

Subject to the proviso in Clause 4.6 below, the Charity may elect to defer repayment of some or all of the
Outstanding Balance by giving not less than 30 nor more than 45 days’ notice thereof to the Lender (which
notice shall be irrevocable and shall specify the amount of Outstanding Balance to be so deferred) prior to the
Expected Maturity Date. Following such notice, the relevant Outstanding Balance shall be deemed not to be
due and payable on the Expected Maturity Date and shall instead be deferred for payment on the Legal Maturity
Date (the “Deferred Loan”).

Interest shall continue to accrue on the Deferred Loan in accordance with Clause 3.2 (Interest) until the Legal
Maturity Date.

The Deferred Loan shall become due and payable on the Legal Maturity Date plus accrued but unpaid interest
to but excluding the Legal Maturity Date.

The Charity agrees that it will make such payment instructions as are necessary to ensure the amounts that
become due pursuant to this Clause 4 are paid to the Lender by 10am on the Business Day falling two Business
Days prior to their becoming due.

The Charity may not elect to defer repayment of part of the Outstanding Balance pursuant to this Clause 4 if
the resulting Outstanding Balance immediately following the Expected Maturity Date would be less than £5
million.

PREPAYMENT

Optional Prepayment: The Outstanding Balance may be prepaid in whole but not in part upon not more than
30 days’ and not less than 15 days’ notice (which notice shall be irrevocable) prior to the date of the proposed
prepayment of the Outstanding Balance pursuant to this Clause 5 at the Sterling Make-Whole Redemption
Amount.

Prepayment due to Purchase of Bonds: If the Charity intends to purchase any Bonds in accordance with
Condition 10.4 (Purchases), the Charity shall notify the Lender of the intended purchase date of the Bonds and
the amount of such Bonds and, upon the date of purchase and surrender of such Bonds to the Lender for
cancellation of such Bonds in accordance with the Conditions (the “Purchase Date”), the Outstanding Balance
shall be deemed to have been prepaid on the Purchase Date in an amount equal to the principal amount of such
Bonds (but, for the avoidance of doubt will not trigger any redemption of the Bonds under Condition 10.2
(Redemption following prepayment of the Loan at the option of the Charity)).
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5.3

5.4

5.5

5.6

6.1

6.2

6.3

The Charity shall not prepay all or any part of the Outstanding Balance except at the times and in the manner
expressly provided for in this Agreement and shall not be entitled to re-borrow any amount repaid. In addition,
the Charity may only prepay all or part of the Outstanding Balance if the Lender has received such tax and legal
advice as it deems necessary in connection therewith, including advice that such prepayment (i) would not be
adverse to the rights and interests of the Bondholders or the Lender; and (ii) does not adversely impact the
transaction as a whole.

The Charity agrees that it will make such payment instructions as are necessary to ensure the amounts that
become due pursuant to Clause 5.1 are paid to the Lender by 10am on the Business Day falling two Business
Days prior to their becoming due.

On the prepayment of the Outstanding Balance by the Charity under Clause 5.1 or 5.2, the Commitment which,
at that time, is unutilised shall immediately be cancelled.

On cancellation of any Retained Bonds by the Issuer following a request by the Charity under Condition 10.5
(Cancellation), a corresponding amount of the Commitment which, at that time, is unutilised shall be
immediately cancelled.

TAXES

The Charity shall make all payments made by it under this Agreement without any withholding or deduction
unless required by applicable law and will take such reasonable steps as may be necessary from time to time to
ensure that the gross amount of all payments due in respect of the Loan is paid to the Lender, free and clear of
Taxes. For these purposes, the Lender confirms that it is a UK resident company.

All amounts expressed to be payable under this Agreement by the Charity which (in whole or in part) constitute
the consideration for any supply for VAT purposes are exclusive of any VAT which is chargeable on that
supply and, accordingly, if VAT is or becomes chargeable on any supply made by the Lender under this
Agreement and the Lender is required to account to the relevant tax authority for the VAT, the Charity must
pay to the Lender (in addition to and at the same time as paying any other consideration for such supply) an
amount equal to the amount of that VAT (and the Lender must promptly provide an appropriate VAT invoice
to the Charity).

Without prejudice to the generality of Clause 6.1 above, the Charity confirms that it is an exempt charity within
the meaning of the Charities Act 2011 and, on the basis of the confirmation made by the Lender in Clause 6.1
above, for the purposes of section 930(1)(b) Income Tax Act 2007, that it has a reasonable belief that payments
of interest to the Lender are “excepted payments” by virtue of section 933 Income Tax Act 2007. Accordingly,
the Charity undertakes to pay interest to the Lender under this Agreement without deduction or withholding on
account of UK Tax unless and until:

(@)

(i) it obtains information indicating that the Lender does not satisfy the condition in section 933
Income Tax Act 2007 (and it hereby confirms that as at the date of this Agreement it has
obtained no such information), in which case the Charity shall notify the Lender of the details
of that information as soon as practicable, giving the Lender the opportunity to respond to
that information; or

(i) it receives a direction from an officer of His Majesty’s Revenue and Customs under section
931 Income Tax Act 2007 (and it hereby confirms that as at the date of this Agreement it has
received no such direction) in relation to payments made by the Charity to the Lender under
this Agreement, in which case the Charity shall immediately notify the Lender of the receipt
of such direction, but if such notice is subsequently revoked, the Charity shall pay interest
under this Agreement without deduction or withholding for or on account of UK Tax; and

(b) the Lender’s usual place of abode is outside the United Kingdom.
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6.4

7.1

7.2

7.3

7.4

7.5

8.1

Each Party shall, within ten Business Days of a reasonable request by the other Party, supply to that other Party
such forms, documentation and other information relating to its status under FATCA as that other Party
reasonably requests for the purposes of the other Party’s compliance with FATCA.

COVENANTS
Authorisations

The Charity shall promptly obtain, comply with and do all that is necessary to maintain in full force and effect
any Authorisation required under any law or regulation of its jurisdiction of registration to enable it to perform
its obligations under this Agreement and to ensure the legality, validity, enforceability or admissibility in
evidence in its jurisdiction of registration of this Agreement.

Compliance with Laws

The Charity shall comply in all respects with all laws to which it may be subject if failure to so comply would
materially impair its ability to perform its obligations under this Agreement.

Tax Residency

The Charity represents that it is and has always been resident for Tax purposes only in the United Kingdom,
and has not been and does not carry on business in any jurisdiction outside of the United Kingdom. The Charity
shall do all that is necessary to remain resident for Tax purposes only in the United Kingdom and shall not
carry on business in any jurisdiction outside of the United Kingdom.

Change of Business and Charitable Status

The Charity shall do all that is necessary to maintain its charitable status under English law and shall procure
that no substantial change is made to the general nature of the activities of the Charity from that carried on at
the date of this Agreement.

FATCA

The Charity will notify the Lender as soon as is practicable if the Charity is required to make any FATCA
Withholding from any payment under this Agreement.

INFORMATION COVENANTS

The undertakings in this Clause 8 remain in force from the date of this Agreement for so long as any amount is
outstanding under this Agreement.

Financial statements

@) The Charity shall supply to the Lender as soon as the same become available, but in any event within
six months of the end of each of its financial years, its audited annual report and accounts for that
financial year (consolidated if appropriate).

(b) Without prejudice to Clause 8.1(a) above, in respect of a financial year where the Charity no longer
prepares its audited financial statements in accordance with the Accounting Standards, the Charity
shall also supply to the Lender, at the same time as it supplies its audited annual report and accounts
pursuant to Clause 8.1(a) above, a copy of the financial statements for such financial year
(consolidated if appropriate), restated as if they had been prepared in accordance with the Accounting
Standards, and shall also provide to the Lender in writing such information as may be requested by
the Lender to demonstrate how such financial standards have been prepared.
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8.2

8.3

8.4

8.5

8.6

8.7

(c) The Charity shall use its reasonable endeavours to supply to the Lender a trading update within (i) 60
days of the end of each half of a financial year; and (ii) 90 days of the end of each financial year,
following consultation with a financial adviser or other market expert.

(d) At the same time as the Charity provides its audited annual report and accounts pursuant to Clause
8.1(a) above, it shall give the Lender notice of an annual presentation for Bondholders to be held
within 30 days of giving such notice.

Compliance Certificate

@ The Charity shall supply to the Lender, with each audited annual report and accounts delivered
pursuant to Clause 8.1(a) (Financial statements), a Compliance Certificate setting out, inter alia,
computations as to compliance with Clause 9 (Financial Covenants) as at the Testing Date, provided,
however, that the first Compliance Certificate to be delivered under this Agreement shall only be
required to be delivered in respect of the First Testing Date.

(b) Each Compliance Certificate shall be signed by a director of the Charity.
Requirements as to financial statements

Each set of audited annual report and accounts delivered by the Charity pursuant to Clause 8.1(a) (Financial
statements) shall be certified by a director of the relevant company as fairly representing its (or, as the case
may be, its consolidated) financial condition as at the end of and for the period in relation to which those
financial statements were drawn up.

Notification of Default

@ The Charity shall notify the Lender of any Default (and the steps, if any, being taken to remedy it)
promptly, and in any event within 30 days, upon becoming aware of its occurrence.

(b) Promptly upon a request by the Lender, the Charity shall supply to the Lender a certificate signed by
two of its directors or senior officers on its behalf certifying that no Default is continuing (or if a
Default is continuing, specifying the Default and the steps, if any, being taken to remedy it), provided
that the Lender may only request such certificate on two occasions per calendar year.

Annual Statement of Social Impact

The Charity shall use its reasonable endeavours to supply to the Lender an annual statement of social impact at
the same time as it supplies its audited annual report and accounts to the Lender pursuant to Clause 8.1(a)
(Financial statements), such annual statement of social impact being in accordance with the guidance set out
at Schedule 3 (Guidance on Statement of Social Impact).

Management

The Charity shall promptly notify the Lender of any changes to the trustees or management of the Charity and
shall provide such other information as reasonably requested by the Lender from time to time to enable the
Lender to comply with its anti-money laundering and other related obligations.

Care Quality Commission Ratings

The Charity shall notify the Lender promptly, and in any event within 30 days, of any final rating decision by
the Care Quality Commission concerning the Charity’s services, and such notice shall include the details of the
relevant rating decision.
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9.1

9.2

9.3

9.4

FINANCIAL COVENANTS

Financial Condition

The Charity shall ensure that as at each Testing Date the sum of the Uncharged Property Value, Cash and Cash
Equivalent Investments shall not be less than 130 per cent. of the Total Unsecured Debt of the Group as
determined by reference to its Financial Statements.

More Beneficial Covenants

(@)

(b)

If at any time the terms of any of the Charity’s unsecured and unsubordinated debt (a “Relevant
Credit Facility”) contains a Financial Covenant and such Financial Covenant is not contained in this
Agreement or would be more beneficial to the Lender than any analogous covenant in this Agreement,
in each case whether existing on the date hereof or incorporated into this Agreement pursuant to this
Clause 9.2, a director of the Charity shall promptly (but in any event within 10 Business Days of the
occurrence thereof) provide written notice thereof to the Lender, which notice shall refer specifically
to this Clause 9.2 and shall describe in reasonable detail the Financial Covenant and the relevant ratios
or thresholds contained therein (and shall include a copy of the relevant portion of the Relevant Credit
Facility evidencing such Financial Covenant) (a “Covenant Notice”). Upon receipt of a Covenant
Notice, the Lender shall in turn promptly (but in any event within ten Business Days of the receipt of
the Covenant Notice) provide written notice to the holders of the Bonds, which notice shall set out all
the information contained in the Covenant Notice.

Upon receipt of a Covenant Notice by the Lender, the Financial Covenant subject to the notification
shall be deemed automatically incorporated by reference into this Agreement, mutatis mutandis, as if
set forth fully herein, without any further action required on the part of any person, effective as of the
date when such Financial Covenant became effective under the Relevant Credit Facility.

Pari passu Ranking

(@)

(b)

The Charity shall ensure that its payment obligations under this Agreement rank at least pari passu
with the claims of all its other unsecured and unsubordinated creditors, except for obligations
mandatorily preferred by law applying to exempt charities generally.

The Charity will not, and will procure that no member of the Group will, create or have outstanding
any Floating Charge upon, or with respect to, any of the assets owned by any member of the Group in
favour of any other person unless the Charity, in the case of the creation of a Floating Charge, before
or at the same time and, in any other case, promptly, takes any and all action necessary to ensure that
all amounts payable by it under this Loan to the Lender are secured by a Floating Charge equally and
rateably with the Floating Charge being provided to such other person.

Limitation on Secured Borrowing

(@)

(b)

The Charity will not, and will procure that no member of the Group will, create, assume or permit to
subsist any Security upon the whole or any part of its present or future undertaking, assets or revenues
(including any uncalled capital) to secure any Financial Indebtedness or to secure any guarantee or
indemnity in respect of any Financial Indebtedness (a “Secured Borrowing”) unless immediately
after incurring such Secured Borrowing the Charity’s total Secured Borrowings is no greater than 25
per cent. of the sum of Fixed Assets (excluding any Finance Leased Properties), Cash and Cash
Equivalent Investments (such higher amount, the “Secured Borrowings Limit™).

The Secured Borrowings Limit shall be tested as at the date of incurrence of the relevant Secured
Borrowing and, in respect of Fixed Assets and Secured Borrowings only, will be calculated by
reference to the last Financial Statements, adjusted to reflect (i) the exclusion of the value of any
Finance Leased Properties otherwise included in Fixed Assets, (ii) any acquisition or disposal of Fixed
Assets (including any Fixed Assets acquired at the same time the relevant Secured Borrowing is
incurred) after the date of the last Financial Statements, in each case as adjusted by any subsequent
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9.5

9.6

10.

10.1

Revaluation and (iii) the incurrence or repayment of any Secured Borrowings after the date of the last
Financial Statements.

Status of Covenants and Events of Default

For the avoidance of doubt, each of the covenants in this Clause 9 and Events of Default in Clause 10 (Events

of Default) as of the date of this Agreement (as amended, other than by application of Clause 9.2) shall remain

in this Agreement as in effect on the date hereof regardless of whether any Financial Covenant is incorporated

into, deleted from, or otherwise modified in this Agreement.

Financial Covenant Calculations

Uncharged Property Value, Fixed Assets, Cash Equivalent Investments and Finance Leased Properties shall be

calculated and interpreted (on a consolidated basis, if applicable) in accordance with the relevant Accounting

Standards and shall be expressed in pounds sterling.

EVENTS OF DEFAULT

Each of the events or circumstances set out in this Clause 10.1 is an Event of Default:

() the Charity fails to pay any sum due under this Agreement and such failure continues for a period of
five days (in the case of interest) and six days (in the case of principal) (subject to Clause 4.2

(Repayment on Legal Maturity Date));

(b) the Charity is in breach of any other obligation under this Agreement and has failed to remedy same
within 30 days of being requested to do so;

(c) any requirement of Clause 9 (Financial Covenants) is not satisfied;
(d) the Charity ceases to have charitable status under English law;
(e) any representation or statement made or deemed to be made by the Charity in the Commitment

Agreement is or proves to have been incorrect or misleading in any material respect when made or
deemed to be made;

f any expropriation, attachment, sequestration, distress or execution affects any asset or assets of the
Charity and is not discharged within 10 days;

(9) the Charity is unable or admits inability to pay its debts as they fall due, suspends making payments
on any of its debts or, by reason of actual or anticipated financial difficulties, commences negotiations
with one or more of its creditors with a view to rescheduling any of its indebtedness;

(h) the value of the assets of the Charity is less than its liabilities (taking into account contingent and
prospective liabilities);

(i) a moratorium is declared in respect of any indebtedness of the Charity;

{)) it is or becomes unlawful for the Charity to perform any of its obligations under the Commitment
Agreement or this Agreement;

(k) the Charity repudiates this Agreement or evidences an intention to repudiate this Agreement;
() in relation to any Financial Indebtedness of the Charity:
0] any Financial Indebtedness of the Charity is declared to be or otherwise becomes due and
payable prior to its specified maturity as a result of an event of default (however described);
or
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10.2

11.

111

11.2

12.

12.1

(m)

(i) any commitment for any Financial Indebtedness of the Charity is cancelled or suspended by
a creditor of the Charity as a result of an event of default (however described),

provided that no Event of Default will occur under this Clause 10.1(l) if the aggregate amount of
Financial Indebtedness falling within paragraphs (i) and (ii) above is less than £3,000,000 (or its
equivalent in any other currency or currencies);

any corporate action, legal proceedings or other procedure or step is taken in relation to:

() the suspension of payments, a moratorium of any indebtedness, winding-up, dissolution,
administration or reorganisation (by way of voluntary arrangement, scheme of arrangement
or otherwise) of the Charity;

(i) a composition, compromise, assignment or arrangement with any creditor of the Charity;

(iii) the appointment of a liquidator, receiver, administrative receiver, administrator, compulsory
manager or other similar officer in respect of the Charity;

(iv) enforcement of any Security over any assets of the Charity; or
(v) any analogous procedure or step is taken in any jurisdiction,

in each case (other than (A) the appointment of an administrator, (B) the enforcement of any Security
over any assets of the Charity or (C) any such corporate action, legal proceedings or other procedure
or step which the Charity has initiated or to which the Charity has consented (in writing or otherwise)),
that has not been discharged within 10 days.

Acceleration: On and at any time after the occurrence of an Event of Default which is continuing, the Lender
may, by notice to the Charity:

(@)

(b)

declare that all or part of the Outstanding Balance, together with accrued interest, and all other
amounts accrued or outstanding under this Agreement or the Commitment Agreement be immediately
due and payable, whereupon it shall become immediately due and payable; and/or

declare that all or part of the Outstanding Balance be payable on demand, whereupon they shall
immediately become payable on demand by the Lender.

TRANSFERABILITY

The Lender may not assign and/or transfer its rights and/or obligations under this Agreement without the prior
written consent of the Charity other than in accordance with Clause 11.2 below.

The Charity acknowledges that the Lender will assign by way of security all of its rights, title and interest,
present and future, arising under this Agreement to the Trustee under the Trust Deed.

PAYMENTS

The Charity hereby agrees to pay to the Lender all amounts as are specified in this Agreement on the dates
specified in this Agreement in the following order of priority and in each case only if and to the extent that the
items of a higher priority have been paid or satisfied in full:

(@)
(b)
(©)

first, in payment or satisfaction of any amounts of Arrangement Fee due under this Agreement;
secondly, in payment or satisfaction of interest due and payable in respect of the Loan;

thirdly, in payment or satisfaction of principal due and payable in respect of the Loan; and
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12.3

12.4

12.5

13.

13.1

13.2

13.3

13.4

14.

(d) fourthly, in payment or satisfaction of any other amount due and payable to the Lender by the Charity.

Payments to the Lender by the Charity in respect of amounts due under this Agreement shall be made to the
bank accounts of the Lender as separately notified in writing by the Loan Management Servicer to the Charity
from time to time.

Payments by the Charity must be made without set-off or counterclaim and without any deduction.

If any payment is scheduled to be made on a day which is not a Business Day, then the payment must be made
on the preceding Business Day.

Any appropriation by the Lender of moneys received from the Charity against amounts owing under this
Agreement will override any contrary appropriation made by the Charity.

NOTICES
Communications in Writing

Any communication to be made under or in connection with this Agreement shall be made in writing and,
unless otherwise stated, may be made by electronic communication or letter and, in the case of communication
to the Lender, to the Loan Management Servicer copied to the Lender. The Loan Management Servicer’s
address for this purpose is as follows:

Allia Bond Services Limited
Cheyne House Crown Court
62-63 Cheapside

London EC2V 6AX

Attention: Briony Maritz
bondservices@alliacc.com

Communication by the Loan Management Servicer

The Charity acknowledges and accepts that any notification or communication made by the Loan Management
Servicer on behalf of the Lender shall be deemed to be a notification or communication by the Lender for the
purposes of this Agreement and all references to notifications or communications by the Lender in this
Agreement shall be read and construed accordingly.

Communication by the Charity

The Lender acknowledges and accepts that any notification or communication made by the Charity to the Loan
Management Servicer copied to the Lender shall be deemed to be a notification or communication by the
Charity to the Lender for the purposes of this Agreement and all references to notifications or communications
by the Charity in this Agreement shall be read and construed accordingly.

Addresses

The address and email address (and the department or officer, if any, for whose attention the communication is
to be made) of each Party for any communication or document to be made or delivered under or in connection
with this Agreement is that identified with its name below, or any substitute address, email address or
department or officer as the Party may notify to the other Parties by not less than five days’ natice.

COUNTERPARTS

This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures
on the counterparts were on a single copy of this Agreement.
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16.

16.1

16.2

17.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

A person who is not a Party to this Agreement has no right under the Contracts (Rights of Third Parties) Act
1999 to enforce any term of this Agreement, but this does not affect any right or remedy of a third party which
exists or is available apart from that Act.

NON-PETITION AND LIMITED RECOURSE
Non-Petition

Each of the other Parties to this Agreement agrees with the Lender that it shall not take any corporate action or
other steps or legal proceedings for the winding-up, dissolution, arrangement, reconstruction or reorganisation
of the Lender or for the appointment of a liquidator, receiver, administrative receiver, administrator, trustee,
manager or similar officer in respect of the Lender or over any or all of its assets or undertaking.

Limited Recourse

To the extent permitted by law, no recourse under any obligation, covenant or agreement of any person
contained in this Agreement shall be had against any shareholder, officer, agent or director of the Lender or the
Charity by the enforcement of any assessment or by any legal proceedings, by virtue of any statute or otherwise;
it being expressly agreed and understood that this Agreement is a corporate obligation of the Lender and the
Charity respectively and no personal liability shall attach to or be incurred by the shareholders, officers, agents
or directors of the Lender or the Charity as such, or any of them, under or by reason of any of the obligations,
covenants or agreements of the Lender or the Charity (as applicable) herein or implied herefrom, and that any
and all personal liability for breaches by such person of any such obligations, covenants or agreements, either
under any applicable law or by statute or constitution, of every such shareholder, officer, agent or director is
hereby expressly waived by each person expressed to be a Party hereto as a condition of and consideration for
the execution of this Agreement.

GOVERNING LAW

This Agreement and any non-contractual obligations arising out of or in connection with it are governed by,
and shall be construed in accordance with, English law.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.
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SCHEDULE 1

FORM OF COMPLIANCE CERTIFICATE

To: RCB Bonds PLC as Lender

Cc: Allia Bond Services Limited as Loan Management Servicer

From: Belong Limited (the “Charity”)

Dated: [o]

Dear Sirs

Belong Limited — Loan Agreement
dated 18 June 2026 (the “Agreement”)

1. We refer to the Agreement. This is a Compliance Certificate. Terms defined in the Agreement have the same
meanings when used in this Compliance Certificate unless given different meanings in this Compliance
Certificate.

2. [We confirm that no Default is continuing.]”

3. [We certify that the audited [consolidated] financial statements of the Charity for the year ended [®] fairly
represent the Charity’s [consolidated] financial condition as at the date they are made up to.]™

4. We confirm that [no circumstance has arisen requiring a notice to be given/any changes to the trustees and/or
management of the Charity have been notified to the Lender] pursuant to Clause 8.6.

5. We confirm that, as at the Testing Date, in accordance with the computations set out in the Annex the sum of
the Uncharged Property Value, Cash and Cash Equivalent Investments was not less than 130 per cent. of the
Total Unsecured Debt of the Group as determined by reference to the Financial Statements.

6. We confirm that neither the Charity nor any member of the Group has incurred a Secured Borrowing in such a
manner that, immediately after the incurrence of the relevant Secured Borrowing, the Charity’s total Secured
Borrowing was no greater than the Secured Borrowing Limit.

Signed by

for and on behalf of

Belong Limited

wox

If this statement cannot be made, the certificate should identify any Default that is continuing and (where applicable) the steps, if any,
being taken to remedy it.
This statement only needs to be made once in respect of a particular set of financial statements.
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ANNEX TO COMPLIANCE CERTIFICATE

COMPUTATIONS

Unencumbered Properties £[e]
Tangible Fixed Assets £[e]
Uncharged Property Value (A) £[e]
Cash (B) £[e]
Cash Equivalent Investments (C) £[e]
Sumof A,Band C £[e]
Total Unsecured Debt (D) £[e]
Sum of A, B and C as a percentage of D [e] per cent.

For the purposes of these computations, Unencumbered Properties have been valued as [for the purpose of drawing up
the most recent Financial Statements/per any market valuation included in the Charity’s most recent audited annual
report and accounts].
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SCHEDULE 2
RETAINED ADVANCE REQUEST
From: Belong Limited

To: RCB Bonds PLC

Dated: [e]
Dear Sirs
Loan Agreement
dated 18 June 2026 (the “Agreement”)
1. We refer to the Agreement. This is a Retained Advance Request for the purpose of the Agreement. Terms

defined in the Agreement have the same meaning in this Retained Advance Request unless given a different
meaning in this Retained Advance Request.

2. Pursuant to Clauses 2.3 and 2.4 of the Agreement, we wish to borrow a further advance on the following terms:

Retained Advance Date: [e] (or, if that is not a Business Day, the next
Business Day)

Currency of Loan: GBP

Retained Bond Actual Advance Amount: [e]

Retained Advance: [e]
3. The Charity represents and warrants that no Default is continuing or would result from the Retained Advance.
4. The Charity represents and warrants that the Retained Advance Repeating Representations are true in all

material respects in relation to it as at the Retained Advance Date as if made by reference to the facts and
circumstances then existing. For the avoidance of any doubt, all references to the Issue Date in the Retained
Advance Repeating Representations shall be construed as references to the Retained Advance Date.

5. This Retained Advance Request is irrevocable.

Yours faithfully

for and on behalf of

Belong Limited
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Agreed and accepted by

RCB Bonds PLC

Date:
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SCHEDULE 3
GUIDANCE ON STATEMENT OF SOCIAL IMPACT

The annual statement of impact should, to the extent reasonably feasible, cover the following points:

. The approximate proportion of funds from the loan deployed as at the date of the statement.

. How such funds have been used (including the proportion of the funds, if any, used for refinancing).

. The population for whom impact has been created.

. A report of the impact created from the use of funds, using qualitative performance indicators.

. Where possible a report of quantitative performance measures, explaining the key underlying methodology

and/or assumptions used in the determination. For social impacts, you are encouraged to provide information
in terms of outputs, outcomes and impact (see definitions below).

. To the extent possible, outcomes should be adjusted for: (i) what would have happened anyway (“deadweight™);
(ii) the action of others (“attribution™); (iii) how far the outcome of the initial intervention is likely to be reduced
over time (“drop off”); (iv) the extent to which the original situation was displaced elsewhere or outcomes
displaced other potential positive outcomes (“displacement”); and for unintended consequences (which could
be negative or positive).

. The anticipated future impact, using both qualitative indicators and where feasible quantitative measures, from
the use of loan funds to date and the future use of any funds as yet not deployed.

. The risk factors that might affect the actual level of future impact.

You should use output, outcome, and/or impact metrics that are relevant to your activities. Wherever possible you are
encouraged to use existing indicator lists and catalogues, such as the Good Finance Outcomes Matrix* or the indicators
in the Harmonised Framework for Impact Reporting for Social Bonds (for Social or Sustainable Bonds)?.

Definitions

“Outputs” are defined as the tangible or intangible practices, products and services that result from an organisation’s
activities. They should be measurable and readily determined and able to be (externally) verified. An example is the
number of affordable dwellings built or homeless people served.

“Outcomes” are defined as the changes, benefits, learnings or other effects (both long and short term) that result from
the organisation’s activities that are likely to occur as result of the output. An example is reduced rental costs for the
target population compared to the national or regional rent index.

“Impacts” are defined as the attribution of an organisation’s activities to broader and longer-term outcomes. These may
take a certain number of years to become evident after the project activities are completed and in certain cases may be
experienced only after the bonds have matured. An example is the reduction in health issues related to homelessness in
the served jurisdiction attributed to the efforts of the funded project.

1 https://www.goodfinance.org.uk/measuring-social-impact/outcomes-matrix
2 https://www.icmagroup.org/assets/documents/Sustainable-finance/2024-updates/ICMA-Handbook-Harmonised-Framework-for-
Impact-Reporting-for-Social-Bonds-September-2024-250924.pdf
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The Charity

SIGNATORIES

BELONG LIMITED

Address:

Email:

Attention:

By:

The Lender

Pepper House
Market Street
Nantwich

Cheshire CW5 5DQ

[e]
(o]

RCB BONDS PLC

Address:

Email:

Attention:

By:

Future Business Centre
King’s Hedges Road
Cambridge CB4 2HY

communications@rcb-bonds.com

The Company Secretary
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ISSUER

RCB Bonds PLC
Future Business Centre
King’s Hedges Road
Cambridge CB4 2HY

TRUSTEE

M&G Trustee Company Limited
10 Fenchurch Avenue
London EC3M 5AG

ISSUING AND PRINCIPAL PAYING AGENT

The Bank of New York Mellon, London Branch
160 Queen Victoria Street
London EC4V 4LA

SERVICER

Allia Bond Services Limited
Cheyne House Crown Court
62-63 Cheapside
London EC2V 6AX

LEGAL ADVISERS
To the Issuer as to English law

Linklaters LLP
20 Ropemaker Street
London EC2Y 9AR

CHARITY

BELONG LIMITED
Pepper House
Market Street

Nantwich
Cheshire CW5 5DQ

REGISTRAR

The Bank of New York Mellon, London Branch
160 Queen Victoria Street

London EC4V 4LA

To the Charity as to English law

Linklaters LLP
20 Ropemaker Street
London EC2Y 9AR

To the Manager and Trustee as to English law

Simmons & Simmons LLP
1 Ropemaker Street
London EC2Y 9SS

AUDITORS
To the Issuer
Price Bailey LLP
Tennyson House
Cambridge Business Park
Cambridge CB4 0WZ
MANAGER
Allia C&C Ltd

Cheyne House Crown Court
62-63 Cheapside
London EC2V 6AX
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To the Charity

Crowe U.K. LLP
3rd Floor The Lexicon
Mount Street
Manchester M2 5SNT
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