LAND SECURITIES CAPITAL MARKETS PLC
(incorporated in England and Wales with limited liability under registered number 5193511)
£7,000,000,000

Multicurrency Programme for the issuance of Notes

By a resolution of the Board of Directors of Land Securities Capital Markets PLC (the “Issuer”) passed on 29 October 2004 it was resolved
to authorise the establishment by the Issuer of a £4,000,000,000 multicurrency programme for the issuance of Notes (the “Programme”).
By a resolution of the Issuer passed on 23 July 2018 it was resolved to increase the Maximum Amount (as defined below) to
£7,000,000,000. The update of the Programme for 2024 has been duly authorised by a resolution of the Issuer passed on 20 August 2024.
This Base Prospectus supersedes any Base Prospectus with respect to the Programme issued prior to the date hereof. Any Notes (as
defined below) issued under the Programme after the date of this Base Prospectus are issued subject to the provisions described herein.
The provisions described herein do not affect Notes issued prior to the date of this Base Prospectus.

Notes issued under the Programme on the same date will comprise a Series and may comprise one or more Classes, each Class being
accorded a particular ranking in point of security. First ranking Notes will be designated as “Class A Notes” or (if issued pursuant to a
Class R Underwriting Agreement as Class R1 Notes) “Class R1 Notes” (together with the Class A Notes, the “Priority 1 Notes”), second
ranking Notes will be designated as “Class B Notes” or (if issued pursuant to a Class R Underwriting Agreement as Class R2 Notes)
“Class R2 Notes” (the Class R2 Notes, together with the Class R1 Notes, the “Class R Notes” and the Class R2 Notes, together with the
Class B Notes, the “Priority 2 Notes”) and any other Notes issued in any Class or Classes of Notes will be designated (as further described
herein) as ranking below the Priority 2 Notes, the “Subordinated Notes”.

Each Class of Notes may be issued in separate Sub-Classes, with the Notes in each Sub-Class having, among other things, different
currency, interest rate and maturity terms to the Notes of other Sub-Classes within that Class of Notes. Each Sub-Class may be, among
other things, fixed rate, floating rate, index-linked, zero-coupon Notes, with differing maturities, redemption profiles and interest payment
dates, and may be denominated in sterling, euro, U.S. dollars or other currency, in each case, as specified in the relevant Final Terms
relating to such Sub-Class. Each Sub-Class of Notes within a Class will rank pari passu with all other Sub-Classes of Notes within such
Class in point of security.

Notes issued under the Programme will have a minimum denomination of at least €100,000 (or equivalent in any other currency).

The Programme was first listed on the Official List (the “Official List”) of the Irish Stock Exchange plc trading as Euronext Dublin (“Euronext
Dublin”) on 2 November 2004. Notes may be issued under the Programme on a continuing basis to one or more of the Dealers specified
in Chapter 19 “Subscription and Sale”, page 360 below, and to any additional Dealer appointed under the Programme from time to time by
the Issuer, which appointment may be for a specific issue of Notes or on an ongoing basis. The Issuer may from time to time issue Class
R Notes to Class R Underwriters in accordance with the provisions set out in Chapter 19 “Subscription and Sale”, page 360 below.

Notes issued under the Programme have not been and will not be registered under the United States Securities Act of 1933, as
amended (the “Securities Act”), or with any securities regulatory authority of any state or jurisdiction of the United States, and
may include Notes in bearer form that are subject to U.S. tax law requirements. The Notes may not be offered or sold, or in the
case of Notes in bearer form, delivered within the United States to, or for the account or benefit of, U.S. persons, as defined in
Regulation S (“Regulation S”) under the Securities Act (“U.S. persons”), except in certain transactions exempt from the
registration requirements of the Securities Act. Notes in registered form issued under the Programme may be offered or sold
within the United States only to certain qualified institutional buyers (“QIBs”) as defined in, and in reliance on, Rule 144A under
the Securities Act (“Rule 144A”) and outside the United States only to non-U.S. persons in accordance with Regulation S under
the Securities Act (“Regulation S”) Notes in bearer form issued under the Programme may be offered and sold only outside the
United States to non-U.S. persons in reliance on Regulation S.

The Base Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”), as competent authority under Regulation
(EU) 2017/1129 (the “EU Prospectus Regulation”). The Central Bank only approves this Base Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the EU Prospectus Regulation. This Base Prospectus comprises a base
prospectus for the purposes of Article 8 of the EU Prospectus Regulation. Approval by the Central Bank should not be considered as an
endorsement of the Issuer or of the quality of the Notes. Investors should make their own assessment as to the suitability of investing in
the Notes. Application has been made to Euronext Dublin for Notes issued under the Programme during the period of 12 months from the
date of this Base Prospectus to be admitted to the Official List and trading on its regulated market.

References in this Base Prospectus to Notes being listed in Ireland (and all related references) shall mean that such Notes have been
admitted to the Official List and trading on Euronext Dublin’s regulated market. Euronext Dublin’s regulated market is a regulated market
for the purposes of the Markets in Financial Instruments Directive (Directive 2014/65/EU) (as amended, “EU MIFID II”).

The Programme provides that Notes may be admitted to trading or listed on such other stock exchange(s) as may be agreed between the
Issuer and the relevant Dealer(s). The Issuer may also issue Notes which have not been admitted to trading or listed. This Base Prospectus
(as supplemented as at the relevant time, if applicable) is valid for 12 months from its date in relation to the Notes which are to be admitted
to trading on the regulated market of Euronext Dublin or other regulated markets for the purposes of EU MIFID Il or which are to be offered
to the public in any member state of the European Economic Area (the “EEA”). The obligation to supplement this Base Prospectus in the
event of a significant new factor, material mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid.

Under the Programme, the Issuer may, subject to all applicable legal and regulatory requirements, from time to time issue Notes in the
form of Bearer Notes and/or Registered Notes.

Details of the aggregate principal amount, interest payable (if any), the issue price and certain other information which is applicable to each
Sub Class of Notes will be set out in Final Terms which, in the case of Notes to be admitted to the Official List and to trading on Euronext
Dublin regulated market and/or listed on Euronext Dublin, will be delivered to Euronext Dublin on or before the relevant date of issue of the
Notes of such Sub-Class.

If any withholding or deduction for or on account of tax is applicable to any payment of interest on, and principal and premium (if any) on,
the Notes, such payment will be made subject to any such withholding or deduction, without the Issuer being obliged to pay any additional
amount in consequence thereof.

For a discussion of certain risk factors regarding the Notes that should be considered by prospective purchasers of the Notes,
see Chapter 2, “Risk Factors” page 44 below.
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Copies of each set of Final Terms will be available (in the case of all Notes) from the specified
office set out below of the Note Trustee and (in the case of the Bearer Notes) from the specified
office set out herein of each of the Paying Agents and (in the case of the Registered Notes) from
the specified office set out herein of each of the Registrar and the Transfer Agents. Copies of the
Final Terms in relation to Notes to be listed on Euronext Dublin will also be published on the
website of Euronext Dublin (https://live.euronext.com/).

The maximum aggregate nominal amount of all Notes from time to time outstanding under the
Programme (the “Maximum Amount”) will not exceed £7,000,000,000 (or its equivalent in other
currencies calculated as described herein), subject to increase as described herein.

The exclusive source of funds for the payment of principal and interest on the Notes will be the
Issuer’s right to receive payments of interest and repayments of principal on advances made
under the Intercompany Loan Agreement between, inter alios, the Issuer, FinCo and the Note
Trustee.

The Notes will be obligations of the Issuer only and will not be obligations or responsibilities of, or
guaranteed by, any of the other parties to the transactions described in this Base Prospectus and
any Final Terms. It should be noted, in particular, that the Notes will not be the obligations or
responsibilities of, and will not be guaranteed by, the Arranger, the Dealers, the Note Trustee, the
Paying Agents, any Swap Counterparty, any Liquidity Facility Provider, the Account Bank, the
Class R Underwriters, the Class R Agent, the Cash Manager, the Obligor Security Trustee, FinCo,
HoldCo, the Obligors, Land Securities PLC, Land Securities Group PLC or any other company
(other than the Issuer) in the same group of companies as, or affiliated to, Land Securities Group
PLC.

Any Class A Notes or Class R1 Notes issued are expected upon issue to be rated AA- by Fitch
and AA by S&P Global Ratings UK Limited (assuming there are no changes in any relevant
circumstances). Notes issued under the Programme may be rated or unrated. Where a Tranche
of Notes is rated, such rating will be disclosed in the relevant Final Terms. In general, European
regulated investors are restricted from using a rating for EEA regulatory purposes, if such rating
is not issued by a credit rating agency established in the EEA and registered under Regulation
(EC) No 1060/2009 (as amended) (the “EU CRA Regulation”) unless (i) the rating is provided by
a credit rating agency not established in the EEA but is endorsed by a credit rating agency
established in the EEA and registered under the EU CRA Regulation or (ii) the rating is provided
by a credit rating agency not established in the EEA but which is certified under the EU CRA
Regulation. Similarly, UK regulated investors are restricted from using a rating for UK regulatory
purposes if such rating is not issued by a credit rating agency established in the UK for the
purposes of Regulation (EC) No 1060/2009 on credit rating agencies, as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”) (the “UK CRA
Regulation”).

Each of Fitch Ratings Limited and S&P Global Ratings UK Limited is established in the United
Kingdom and is registered in accordance with the UK CRA Regulation. Neither Fitch Ratings
Limited nor S&P Global Ratings UK Limited is established in the EEA or has applied for
registration under the EU CRA Regulation. The ratings issued by Fitch Ratings Limited and S&P
Global Ratings UK Limited have been endorsed by Fitch Ratings Ireland Limited and S&P Global
Ratings Europe Limited, respectively, in accordance with the EU CRA Regulation. Each of Fitch


https://live.euronext.com/

Ratings Ireland Limited and S&P Global Ratings Europe Limited is established in the EEA and
registered under the CRA Regulation. As such, Fitch Ratings Ireland Limited and S&P Global
Ratings Limited are included in the list of credit rating agencies published by the European
Securities and Markets Authority (‘ESMA”) on its website in accordance with the EU CRA
Regulation.

A credit rating is not a recommendation to buy, sell or hold securities and may be subject to
revision, suspension or withdrawal at any time by the assigning rating organisation. Each credit
rating should be evaluated independently of any other rating and, among other things, will depend
on the performance of the business of the Security Group from time to time.

If the Final Terms in relation to a Sub-Class of Bearer Notes specify that the TEFRA C Rules are
applicable to such Sub-Class, the Bearer Notes of such Sub-Class will be represented by a
Permanent Global Note, which will be deposited with a common depositary or a common
safekeeper (if the Sub-Class of Bearer Notes are intended to be issued in new global note (‘NGN”)
form) for Euroclear and Clearstream, Luxembourg and/or any other agreed clearing system and
will be exchangeable in certain limited circumstances in whole, but not in part, for Definitive Notes,
as further described in Chapter 15 “Form of the Notes”, page 343, below.

If the Final Terms in relation to a Sub-Class of Bearer Notes specify that the TEFRA D Rules are
applicable to such Sub-Class, the Bearer Notes of such Sub-Class will initially be represented by
a Temporary Global Note, which will be deposited with a common depositary or common
safekeeper (if the Sub-Class of Bearer Notes are intended to be issued in NGN form) for Euroclear
and Clearstream, Luxembourg and exchangeable for either a Permanent Global Note or Definitive
Notes, upon certification as to non-U.S. beneficial ownership as required by U.S. Treasury
regulations and thereafter any Permanent Global Note may be exchanged, in whole but not in
part, for Definitive Notes, all as further described in Chapter 15 “Form of the Notes”, page 343,
below.

Registered Notes of each Class which are offered and sold within the United States to QIBs in
reliance on Rule 144A will be represented by a Global Note Certificate in registered, restricted
form which will be registered in the name of a nominee of the common depositary for Euroclear
and Clearstream, Luxembourg and/or any other agreed clearing system. Each Global Note
Certificate may be exchanged for Individual Note Certificates evidencing holdings of Notes in
certain limited circumstances, as further described in Chapter 15 “Form of the Notes”, page 343,
below.

The Issuer may agree with any Dealer and the Note Trustee that Notes may be issued in a form
not contemplated by this Base Prospectus or the Conditions herein, in which event (in the case
of Notes admitted to trading on the regulated market of Euronext Dublin and/or listed on Euronext
Dublin only) a supplement to the Base Prospectus or a new Base Prospectus, if appropriate, will
be made available which will describe the effect of the agreement reached in relation to such
Notes.

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



Amounts payable on Floating Rate Notes will be calculated by reference to one of Euro Inter-
Bank Offered Rate (‘EURIBOR”) or the Sterling Overnight Index Average (“SONIA”) (as specified
in the applicable Final Terms), which are administered by the European Money Markets Institute
and the Bank of England, respectively. As far as the Issuer is aware, as at the date of this Base
Prospectus, European Money Markets Institute, as administrator of EURIBOR is included in the
register (the “ESMA Benchmarks Register’) established and maintained by the European
Securities and Markets Authority (‘ESMA”) pursuant to Article 36 of Regulation (EU) 2016/1011
(the “EU Benchmarks Regulation”) and in the register (the “FCA Benchmarks Register”)
established and maintained by the Financial Conduct Authority (the “FCA”) pursuant to Article 36
of Regulation (EU) 2016/1011 as it forms part of domestic law of the United Kingdom by virtue of
the European Union Withdrawal Act 2018 (the “UK Benchmarks Regulation”). The Bank of
England, as administrator of SONIA, is excluded from the scope of the UK Benchmarks
Regulation and the EU Benchmarks Regulation by virtue of Article 2 of the UK Benchmarks
Regulation and the EU Benchmarks Regulation, respectively.



IMPORTANT NOTICE

This Base Prospectus should be read and construed together with any supplement to the Base
Prospectus and, in relation to any Sub-Class of Notes, should be read and construed together
with the relevant Final Terms.

Capitalised terms used in this Base Prospectus or any Final Terms, unless otherwise indicated,
have the meanings set out in the glossary of defined terms which appears at the back of this Base
Prospectus.

In this Base 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.

RISK FACTORS

A discussion of certain factors, which should be considered in connection with an investment in
the Notes, is set out in Chapter 2, “Risk Factors” page 44 below.

Each person contemplating making an investment in the Notes must make its own investigation
and analysis of the creditworthiness of the Issuer and the Obligors and its own determination of
the suitability of any such investment, with particular reference to its own investment objectives
and experience and any other factors which may be relevant to it in connection with such
investment. A prospective investor who is in any doubt whatsoever as to the risks involved in
investing in the Notes should consult its own independent professional advisers.

Persons Responsible

The Issuer accepts responsibility for the information contained in this Base Prospectus and the
Final Terms for each Sub-Class of Notes issued under the Programme. To the best of the
knowledge of the Issuer, the information contained in this Base Prospectus is in accordance with
the facts and makes no omission likely to affect its import.

Each of Land Securities Group PLC and Land Securities PLC accepts responsibility for the Land
Securities Information. To the best of the knowledge of Land Securities Group PLC and Land
Securities PLC, the Land Securities Information is in accordance with the facts and makes no
omission likely to affect its import.

CBRE Limited accepts responsibility for the information contained in Chapter 12 (Valuation of the
Estate) under the sub-section titled “CBRE” (the “CBRE Valuation Information”). To the best of
the knowledge of CBRE Limited, the CBRE Valuation Information is in accordance with the facts
and makes no omission likely to affect its import.

Jones Lang LaSalle ("JLL") accepts responsibility for the information contained in Chapter 12
(Valuation of the Estate) under the sub-section titled "Jones Lang LaSalle" (the “JLL Valuation



Information”). To the best of the knowledge of JLL, the JLL Valuation Information is in accordance
with the facts and makes no omission likely to affect its import.

Third Party Information

The CBRE Valuation Information has been provided by CBRE Limited. The Issuer confirms that
such information has been accurately reproduced and that, so far as it is aware, and is able to
ascertain from information published by CBRE Limited, no facts have been omitted which would
render the reproduced information inaccurate or misleading.

The JLL Valuation Information has been provided by JLL. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain
from information published by JLL, no facts have been omitted which would render the reproduced
information inaccurate or misleading.

REPRESENTATIONS ABOUT THE NOTES

No person has been authorised in connection with the issue and sale of Notes to make any
representation or provide any information other than as contained in this Base Prospectus or any
other document entered into in relation to the Programme. Any such representation or information,
if given or made, should not be relied upon as having been authorised by any of the direct or
indirect subsidiaries of Land Securities Group PLC (including the Issuer, FinCo and any other
Obligor) (together the “Landsec Group”), the directors of the Issuer or of any member of the
Landsec Group, the Arranger, the Dealers or the Class R Underwriters.

No representation, warranty or undertaking, express or implied, is made and no responsibility or
liability is accepted by the Arranger, the Dealers, the Note Trustee or the Obligor Security Trustee
as to the accuracy or completeness of the information contained in this Base Prospectus or any
other information supplied in connection with the Notes or their distribution. Each person receiving
this Base Prospectus acknowledges that such person has not relied on the Arranger, the Dealers,
the Note Trustee or the Obligor Security Trustee nor any other person affiliated with any of them
in connection with any investigation of the accuracy of such information or its investment decision.
The statements in this paragraph are without prejudice to the responsibility of the Issuer, Land
Securities Group PLC and Land Securities PLC referred to under “Persons Responsible” above.

FINANCIAL CONDITION OF THE ISSUER, THE SECURITY GROUP AND THE LANDSEC
GROUP

Neither the delivery of this Base Prospectus or any Final Terms nor the offer, sale, allocation,
solicitation or delivery of any Note shall in any circumstances create any implication or constitute
a representation that there has been no adverse change, or any event reasonably likely to involve
any adverse change, in the condition (financial or otherwise) of the Issuer, the Obligors, the
Security Group (as a whole) or the Landsec Group (as a whole) or the information contained
herein since the date of this Base Prospectus.

None of the Authorised Signatories or directors of the Issuer or the Obligors shall be personally
liable in respect of any certificate issued on behalf of any of the Obligors pursuant to or in
accordance with any Transaction Document.



DOCUMENTS INCORPORATED BY REFERENCE

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

Other than in relation to the documents which are deemed to be incorporated by reference (see
“Documents Incorporated by Reference”), the information on the websites to which this Base
Prospectus refers does not form part of this Base Prospectus.

NOTES ISSUED AS GREEN BONDS

None of the Dealers, nor any of their respective affiliates, accepts any responsibility for any social,
environmental and sustainability assessment of any Notes issued as Green Bonds or makes any
representation or warranty or assurance whether such Notes will meet any investor expectations
or requirements regarding such “green”, “sustainable”, “social” or similar labels (including in
relation to Regulation (EU) 2020/852 on the establishment of a framework to facilitate sustainable
investment (the “EU Taxonomy Regulation”) and any related technical screening criteria,
Regulation (EU) 2023/2631 on European Green Bonds and optional disclosures for bonds
marketed as environmentally sustainable and for sustainability-linked bonds (the “EU Green
Bond Regulation”), Regulation (EU) 2019/2088 on sustainability-related disclosures in the
financial services sector (“SFDR”) and any implementing legislation and guidelines, or any similar
legislation in the United Kingdom) or any requirements of such labels as they may evolve from
time to time. None of the Dealers, nor any of their respective affiliates, is responsible for the use
or allocation of proceeds for any Notes issued as Green Bonds, nor the impact or monitoring of
such use of proceeds nor do any of the Dealers undertake to ensure that there are at any time
sufficient Green Projects (as defined below, see “Specific Use of Proceeds”) to allow for allocation
of a sum equal to the net proceeds of the issue of such Green Bonds in full.

No assurance or representation is given by the Issuer, the Dealers or any other person as to the
suitability or reliability for any purpose whatsoever of any opinion or certification of any third party
(whether or not solicited by the Issuer) which may be made available in connection with the issue
of any Notes and in particular with any Green Projects (as defined below) to fulfil any
environmental, sustainability, social and/or other criteria. For the avoidance of doubt, any such
opinion or certification is not, nor shall be deemed to be, incorporated in and/or form part of this
Base Prospectus. Any such opinion or certification is not, nor should be deemed to be, a
recommendation by the Issuer, the Dealers or any other person to buy, sell or hold any such
Notes. Any such opinion or certification is only current as of the date that such opinion or
certification was initially issued and the criteria and/or considerations that informed the provider
of such opinion or certification may change at any time. 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
such Notes. At the date of this Base Prospectus, the providers of such opinions and certifications
are not subject to any specific regulatory or other regime or oversight.

In the event that any such Notes are listed or admitted to trading on any dedicated “green”,

“environmental”, “sustainable” or other equivalently-labelled segment of any stock exchange or



securities market (whether or not regulated), no representation or assurance is given by the
Issuer, the Dealers or any other person that such listing or admission satisfies, whether in whole
or in part, any present or future investor expectations or requirements as regards any investment
criteria or guidelines with which such investor or its investments are required to comply, whether
by any present or future applicable law or regulations or by its own by-laws or other governing
rules or investment portfolio mandates, in particular with regard to any direct or indirect
environmental, sustainability or social impact of any projects or uses, the subject of or related to,
any Green Projects. Furthermore, it should be noted that the criteria for any such listings or
admission to trading may vary from one stock exchange or securities market to another. Nor is
any representation or assurance given or made by the Issuer, the Dealers or any other person
that any such listing or admission to trading will be obtained in respect of any such Notes or, if
obtained, that any such listing or admission to trading will be maintained during the life of the
Notes.

None of the Dealers, nor any of their respective affiliates, shall be responsible for (i) any
assessment of any Green Projects, (ii) any verification of whether a relevant Green Project falls
within an investor’s requirements or expectations of a “green” or “sustainable” or an equivalently-
labelled project or (iii) the ongoing monitoring of the use of proceeds in respect of any such Notes.

SUMMARY OF SELLING RESTRICTIONS

Neither this Base Prospectus nor any part hereof nor any Final Terms constitute an offer of, or an
invitation to subscribe for or purchase, any Notes.

The distribution of this Base Prospectus or any Final Terms and the offer, sale and delivery of
Notes in certain jurisdictions may be restricted by law. None of the Issuer, any other member of
the Landsec Group and the Dealers represents that Notes may at any time be lawfully 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 such sale. No action
has been taken by the Issuer, any other member of the Landsec Group, the Arranger or the
Dealers (save for the approval of this document as a Base Prospectus by the Central Bank) which
would permit a public offering of any Notes to be issued under this Base Prospectus or distribution
of this document in any jurisdiction where action for that purpose is required. Accordingly, the
Notes may not be offered or sold, or in the case of Bearer Notes, delivered directly or indirectly,
and neither this Base 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 all applicable laws and regulations. Persons into whose possession the whole or
any part of this Base Prospectus or any Final Terms comes are required by the Issuer and the
Dealers to inform themselves about, and to observe, any such restrictions.

In particular, the Notes have not been, and will not be, registered under the Securities Act or with
any securities regulatory authority of any state or jurisdiction of the United States. Accordingly,
the Notes may not be offered, sold or, in the case of Bearer Notes, delivered to, or for the account
or benefit of, U.S. persons except in certain transactions exempt from the registration
requirements of the Securities Act. The Notes may include Notes in bearer form that are subject
to United States tax law requirements. Each purchaser of Restricted Notes will be deemed to
have made the representations, warranties, acknowledgements and agreements that are
described in this Base Prospectus under “~Transfer Restrictions”, page 11, below. Prospective



Purchasers of Restricted Notes are hereby notified that sellers of the Restricted Notes may be
relying on the exemption from the provisions of Section 5 of the Securities Act provided by Rule
144A.

IMPORTANT - EEA RETAIL INVESTORS

If the Final Terms in respect of any Notes includes a legend entitled “Prohibition of Sales to EEA
Retail Investors”, the Notes are not intended to be offered, sold or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor in the EEA. For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of EU MIFID lI; or (ii) a customer within the meaning of Directive
(EU) 2016/97 (the “Insurance Distribution Directive”), where that customer would not qualify
as a professional client as defined in point (10) of Article 4(1) of EU MiFID II; or (iii) not a qualified
investor as defined in Regulation EU 2017/1129 (the “EU Prospectus Regulation”).
Consequently, no key information document required by Regulation (EU) No 1286/2014 (as
amended, the “EU PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the EEA may be unlawful under
the EU PRIIPs Regulation.

IMPORTANT — UK RETAIL INVESTORS

If the Final Terms in respect of any Notes includes a legend entitled “Prohibition of Sales to UK
Retail Investors”, the Notes are not intended to be offered, sold or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor in the UK. For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as
defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law
by virtue of the EUWA, or (ii) a customer within the meaning of the provisions of the FSMA and
any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA, or (iii) not
a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the EUWA. Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK
PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.

EU MIFID Il product governance / target market

The Final Terms in respect of any Notes may include a legend entitled “EU MiFID Il product
governance” which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. Any person subsequently offering, selling
or recommending the Notes (a “distributor”) should take into consideration the target market
assessment; however, a distributor subject to EU MIFID Il is responsible for undertaking its own
target market assessment in respect of the Notes (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.
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A determination will be made in relation to each issue about whether, for the purpose of the
Product Governance rules under EU Delegated Directive 2017/593 (the “EU MIFID Product
Governance Rules”), any Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will
be a manufacturer for the purpose of the EU MIFID Product Governance Rules.

UK MiFIR product governance / target market

The Final Terms in respect of any Notes may include a legend entitled “UK MIFIR Product
Governance” which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. Any person subsequently offering, selling
or recommending the Notes (a “distributor”) should take into consideration the target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible
for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the target market assessment) and determining appropriate distribution channels.

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

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES
AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED
STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAS ANY OF THE
FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THIS
OFFERING OR THE ACCURACY OR ADEQUACY OF THIS BASE PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE.

In relation to any Notes which have a maturity of less than one year, the Issuer has not authorised
any offer or sale of such Notes other than to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or as agent) for the
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or
dispose of investments (as principal or agent) for the purposes of their businesses where the
issue of the Notes would otherwise constitute a contravention of Section 19 of the Financial
Services and Markets Act 2000, as amended (the “FSMA”) by the Issuer.

For so long as any of the Restricted Notes offered hereby remain outstanding and are “restricted
securities” within the meaning of Rule 144(a)(3) under the Securities Act and the Issuer is neither
subject to Section 13 or 15(d) under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), nor exempt from reporting under the Exchange Act pursuant to Rule 12g3-2(b)
thereunder, the Issuer will furnish to any holder or beneficial owner of Restricted Notes and
prospective purchasers of Restricted Notes designated by any such holder or beneficial owner of
Restricted Notes, upon request of such holder, beneficial owner or prospective purchaser, the
information required to be provided by Rule 144A(d)(4) under the Securities Act.
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For a description of certain restrictions on offers, sales and deliveries of Notes and on distribution
of this Base Prospectus or any Final Terms and other material relating to the Notes, see Chapter
19. “Subscription and Sale”, page 360, below.

CURRENCY

In this Base Prospectus, unless otherwise specified, references to “€” and “sterling” are to the
lawful currency for the time being of the United Kingdom of Great Britain and Northern Ireland,
references to “$” and “U.S. dollars” are to the lawful currency for the time being of the United
States of America, and references to “€” and “euro” are to the lawful currency of Member States
of the European Economic and Monetary Union that have adopted the euro as their lawful
currency in accordance with the Treaty establishing the European Community, as amended by
the Treaty on European Union and the Treaty of Amsterdam.

FORWARD-LOOKING STATEMENTS

This Base Prospectus contains certain forward-looking statements as defined under U.S. law
(Section 21E of the United States Securities Exchange Act of 1934, as amended). These forward-
looking statements can be identified by the fact that they do not relate only to historical or current
facts. Forward-looking statements often use words such as “target”, “expect”, “interim”, “believe”
or other words of similar meaning. By their nature, forward-looking statements are inherently
predictive, speculative and involve risk and uncertainty. Accordingly, there are a number of factors
that could cause actual results and developments to differ materially from those expressed in or
implied by such forward-looking statements. Such risks and uncertainties include but are not
limited to (a) risks and uncertainties relating to the United Kingdom economy, changes in political
and economic conditions or in specific industry segments; declines in property values; variations
in supply of and demand for commercial office space or retail space (or commercial office space
or retail space of (in each case) a particular type); declines in rental or occupancy rates; increases
in interest rates; changes in rental terms including the tenants’ responsibility for operating
expenses; falling turnover of those retail tenants who pay a rent wholly or partly calculated by
reference to their turnover; fluctuation in the availability of property financing for properties such
as the Mortgaged Properties and (b) such other risks and uncertainties detailed herein. All written
and oral forward-looking statements attributable to the Security Group and the Issuer or persons
acting on their behalf are expressly qualified in their entirety by the cautionary statements set forth
in this paragraph. Prospective Noteholders are cautioned not to put undue reliance on such
forward-looking statements. The Security Group and the Issuer will not undertake any obligation
to publish any revisions to these forward-looking statements to reflect circumstances or events
occurring after the date of this Base Prospectus.

STABILISATION

In connection with the issue of any Sub-Class of Notes, the person(s) (if any) named as the
Stabilisation Manager(s) or persons acting on behalf of any Stabilisation Manager(s) in the
relevant Final Terms may over-allot Notes or effect transactions with a view to supporting the
market price of the Notes at a level higher than that which might otherwise prevail. However,
stabilisation may not necessarily occur. Any stabilisation action may begin on or after the date on
which adequate public disclosure of the terms of the offer of the relevant Sub-Class of Notes is
made and, if begun, may cease at any time, but it must end no later than the earlier of 30 days
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after the issue date of the relevant Sub-Class of Notes and 60 days after the date of the allotment
of the relevant Sub-Class of Notes. Any stabilisation action or over-allotment must be conducted
by the relevant Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation
Manager(s)) in accordance with all applicable laws and rules.

SUPPLEMENT TO THE BASE PROSPECTUS

This Base Prospectus is valid for 12 months. In the event of any significant new factor, material
mistake or material inaccuracy relating to information included in this Base Prospectus which is
capable of affecting the assessment of any Notes, the Issuer will prepare a supplement to this
Base Prospectus or publish a new Base Prospectus for use in connection with any subsequent
issue of Notes. The obligation to supplement this Base Prospectus in the event of a significant
new factor, material mistake or material inaccuracy does not apply when this Base Prospectus is
no longer valid.

Copies of any supplement to this Base Prospectus will be made available by the Issuer free of
charge at its registered office, electronically and at the specified offices of its Paying Agents for
the life of this Base Prospectus, commencing on the date of the issue of the supplement to this
Base Prospectus.
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DOCUMENTS INCORPORATED BY REFERENCE

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

(a) the Land Securities Group PLC Annual Report for the financial years ending 31 March
2023 and 31 March 2024 (which contain the audited financial statements of the Landsec
Group), which are available for viewing at https://landsec.com/sites/default/files/2023-
06/Landsec%20Annual%20Report%202023%20Interactive_0.pdf and
https://landsec.com/sites/default/files/2024-
06/Landsec%20AR2024%20Interactive%20FINAL 0.pdf respectively, including the
information set out at the following pages in particular:

Financial year
ending
31 March 2023

Financial year
ending
31 March
2024

Independent Auditor’s Report.....

Pages 121 to 128

Pages 96 to 104

Income Statement ..................... Page 129 Page 105
Statement of comprehensive income Page 129 Page 105
Balance sheets ............cccooce. Page 130 Page 106
Statements of changes Page 131 Page 107
INeQUILY ..o

Statement of cash flows ............. Page 132 Page 108

Notes to the
financial statements....................

Pages 133 to 186

Pages 109 to 161

Alternative Performance Measures*

Page 199

Page 173

GloSSary™ .....occceeeeiiiiiieeeee e

Pages 214 to 215

Pages 187 to 188

* these sections of the Annual Report have not been audited
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https://landsec.com/sites/default/files/2023-06/Landsec%20Annual%20Report%202023%20Interactive_0.pdf
https://landsec.com/sites/default/files/2023-06/Landsec%20Annual%20Report%202023%20Interactive_0.pdf
https://landsec.com/sites/default/files/2024-06/Landsec%20AR2024%20Interactive%20FINAL_0.pdf
https://landsec.com/sites/default/files/2024-06/Landsec%20AR2024%20Interactive%20FINAL_0.pdf

(b)

(c)

the audited financial statements of Land Securities Capital Markets PLC in respect of the
financial years ending 31 March 2023 and 31 March 2024 which are available for viewing
at https://landsec.com/investorsdebt-investors/corporate-debt-structure downloadable
from the link entitled “Issuer Accounts Archive” and
https://landsec.com/sites/default/files/2024-

08/Land%20Securities%20Capital%20Markets%20PIc_2024%20Financial%20statemen
ts.xhtml, respectively, including the information set out at the following pages in particular:

Financial year
ending
31 March 2023

Financial year
ending
31 March 2024

financial statements....................

Independent Auditor’s Report..... Pages 510 8 Pages 510 9
Statement of comprehensive income Page 9 Page 10
Balance sheet.........ccccccoiiiiennn Page 10 Page 11
Statement of changes Page 11 Page 12
INEQUILY ..

Notes to the Pages 12to 18 Pages 13 to 19

the audited financial statements of LS Property Finance Company Limited in respect of
the financial years ending 31 March 2023 and 31 March 2024 which are available for
viewing at https://landsec.com/investors/debt-investors/corporate-debt-structure
downloadable from the link entitled “Property Finance Company Accounts”, and
https://landsec.com/sites/default/files/2024-
08/LS%20Property%20Finance%20Company%20Ltd 2024%20Financial%20statement
s.pdf, respectively including the information set out at the following pages in particular:

Financial year
ending
31 March 2023

Financial year
ending 31 March
2024

Independent Auditor’s Report.....

Pages 5to 6

Pages 5to 7
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(f)

(h)

Statement of comprehensive income Page 7 Page 8

Balance sheet.........cccccccvvvnnnnnnns Page 8 Page 9
Statement of changes Page 9 Page 10
inequity ........coee e

Notes to the Pages 10 to 18 Pages 11 to 19

financial statements....................

the Terms and Conditions of the Notes contained in the Base Prospectus dated
2 November 2004 prepared by the Issuer in connection with the Programme (pages 199-
230 (inclusive)), which is available for viewing at https:/landsec.com/investorsdebt-
investors/corporate-debt-structure;

the Terms and Conditions of the Notes contained in the Base Prospectus dated
18 September 2006 prepared by the Issuer in connection with the Programme (pages
209-244 (inclusive)) which is available for viewing at https://landsec.com/investorsdebt-
investors/corporate-debt-structure;

the Terms and Conditions of the Notes contained in the Base Prospectus dated 15 July
2016 prepared by the Issuer in connection with the Programme (pages 227-268
(inclusive)) which is available for viewing at https://landsec.com/investorsdebt-
investors/corporate-debt-structure;

the Terms and Conditions of the Notes contained in the Base Prospectus dated 2 August
2017 prepared by the Issuer in connection with the Programme (pages 227-269
(inclusive)) which is available for viewing at https://landsec.com/investorsdebt-
investors/corporate-debt-structure;

the Terms and Conditions of the Notes contained in the Base Prospectus dated 20 July
2022 prepared by the Issuer in connection with the Programme (pages 258-328
(inclusive)) which is available for viewing at https://landsec.com/investorsdebt-
investors/corporate-debt-structure; and

the Terms and Conditions of the Notes contained in the Base Prospectus dated 8 August
2023 prepared by the Issuer in connection with the Programme (pages 261-330
(inclusive)) which is available for viewing at https://landsec.com/investorsdebt-
investors/corporate-debt-structure.

Any non-incorporated parts of a document referred to herein are either not relevant for an investor
or are covered elsewhere in this Base Prospectus.
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The financial statements of Land Securities Group PLC for the years ending 31 March 2023 and
31 March 2024 have not been prepared in accordance with International Financial Reporting
Standards as endorsed in the EU based on Regulation (EC) No 1606/2002 on the Application of
International Accounting Standards (“IFRS”). The financial statements of Land Securities Group
PLC for the years ending 31 March 2023 and 31 March 2024 have been prepared in accordance
with United Kingdom adopted International Accounting Standards (“UKIAS”). There are no
material differences between UKIAS as applied by Land Securities Group PLC and IFRS.

The financial statements of the Issuer and FinCo for the years ending 31 March 2023 and 31
March 2024 have not been prepared in accordance with IFRS. The financial statements of the
Issuer and FinCo for the years ending 31 March 2023 and 31 March 2024 have been prepared in
accordance with FRS 101 ‘Reduced Disclosure Framework’ (United Kingdom Generally) (“FRS
101”). Although there are differences in disclosure requirements, there are no material differences
between FRS 101 as applied by the Issuer and FinCo respectively and IFRS.
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Chapter 1
Transaction Overview

The following overview does not purport to be complete and is taken from, and is qualified in its
entirety by, the remainder of this Base Prospectus and, in relation to the terms and conditions of
any particular Class of Notes, the applicable Final Terms.

This overview constitutes a general description of the Programme for the purposes of Article 25(1)
of the Delegated Regulation.

Overview of Parties

Issuer: Land Securities Capital Markets PLC is a public company with
limited liability incorporated under the laws of England and
Wales with registered number 05193511 and whose registered
office is at 100 Victoria Street, London SW1E 5JL. On the date
of this Base Prospectus, the issued share capital of the Issuer
is £50,000, £49,998 of which is beneficially held by Land
Securities PLC and £2 which is beneficially held by Land
Securities Portfolio Management Limited. The ultimate parent
for these companies is Land Securities Group PLC.

The Issuer is a special purpose company with no employees
or premises and limited permitted activities. Its principal
activities comprise issuing Notes from time to time under the
Programme and on-lending the proceeds thereof to FinCo
pursuant to the Intercompany Loan Agreement.

Issuer Legal Entity 213800ZNMO20SVLXAK89
Identifier (“LEI”):

FinCo: LS Property Finance Company Limited is a private limited
company incorporated under the laws of England and Wales
with registered number 05163698 and whose registered office
is at 100 Victoria Street, London SW1E 5JL. On the date of
this Base Prospectus, the issued share capital of FinCo is
£100, all of which is beneficially held by Land Securities PLC.

FinCo’s principal activities comprise entering into the
Intercompany Loan Agreement with the Issuer, ACF
Agreements with ACF Providers, if applicable, Swap
Agreements with the Swap Counterparties and, if applicable,
Liquidity Facility Agreements with Liquidity Facility Providers,
and, in each case, performing its obligations thereunder; and
on-lending the proceeds of any loans from the Issuer or any
ACF Provider to Land Securities (Finance) Limited (“LSF”) or
any other Obligor.
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FinCo LEI:

Land Securities PLC:

LS London Holdings One
Limited

HoldCo:

Land Securities (Finance)
Limited:

Security Group:

213800Q1EQWHUJR2SL22

Land Securities PLC is a public company with limited liability
incorporated under the laws of England and Wales with
registered number 00551412 and whose registered office is at
100 Victoria Street, London SW1E 5JL. As at the date of this
Base Prospectus, the issued share capital of Land Securities
PLC is £530,791,386 (divided into 530,791,385 ordinary
shares of £1 each and 1 deferred ordinary share of £1), all of
which is beneficially held by Land Securities Intermediate
Limited (“HoldCo”), a wholly owned subsidiary of Land
Securities Group PLC apart from 1 ordinary share, legal title to
which is held by Land Securities Group PLC.

LS London Holdings One Limited is a private limited company
incorporated in England and Wales with registered number
06452679 and whose registered office is at 100 Victoria Street,
London SW1E 5JL. The issued share capital of LS London
Holdings One Limited is £1,002,500,000, all of which is
beneficially held by Land Securities PLC.

Land Securities Intermediate Limited is a private limited
company incorporated in England and Wales with registered
number 05075691 and whose registered office is at
100 Victoria Street, London SW1E 5JL. The issued share
capital of HoldCo is £1,000,002, all of which is beneficially held
by Land Securities Group PLC.

Land Securities (Finance) Limited is a private limited company
incorporated in England and Wales with registered number
00680609 and whose registered office is at 100 Victoria Street,
London SW1E 5JL. The issued share capital of Land
Securities (Finance) Limited is £500,000,002, which is divided
into £500,000,001 ordinary shares which is beneficially held
by Land Securities PLC and 1 ordinary share held by Land
Securities Portfolio Management Limited.

The Security Group (being HoldCo and its subsidiaries except
the Issuer) comprises the Obligors listed in Schedule 1 (Details
of Obligors as at the Date of this Base Prospectus) to this Base
Prospectus, page 469, below, together with any Additional
Obligors, in each case unless and until such entities have
become Released Obligors.

Each of the Obligors (in the case of any Additional Obligor,
upon accession to the Common Terms Agreement, the
Security Trust and Intercreditor Deed, the Obligor Floating
Charge Agreement, the Tax Deed of Covenant, the Servicing
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Land Securities Group
PLC:

The Landsec Group and
Non-Restricted Group:

Note Trustee:

Agreement and the Account Bank and Cash Management
Agreement and execution of the relevant Obligor Security
Documents) has granted (or will grant) security in favour of the
Obligor Security Trustee pursuant to the Security Trust and
Intercreditor Deed and the Issuer pursuant to the Obligor
Floating Charge Agreement.

Land Securities Group PLC is a public company with limited
liability incorporated under the laws of England and Wales with
registered number 04369054 and whose registered office is at
100 Victoria Street, London SW1E 5JL, the ordinary share
capital of which is listed by the FCA and is traded on the
London Stock Exchange.

Land Securities Group PLC is the ultimate parent of the
Landsec Group.

The Landsec Group comprises Land Securities Group PLC
and each of its direct and indirect subsidiaries (including the
Issuer and the Obligors). Any member of the Landsec Group
that is neither the Issuer nor an Obligor is a Non Restricted
Group Entity.

None of the Non-Restricted Group Entities provides
guarantees in respect of FinCo’s or any other Obligor’s
obligations under the Intercompany Loan Agreement or under
any ACF Agreement. The Notes are not obligations or
responsibilities of, and are not being guaranteed by, Land
Securities Group PLC or any other Non-Restricted Group
Entity.

Deutsche Trustee Company Limited, whose registered office
is at 21 Moorfields, London EC2Y 9DB, has been appointed
as trustee for the holders from time to time of the Notes
pursuant to the Trust Deed. The Note Trustee also holds the
security granted by the Issuer under the Issuer Deed of
Charge on trust for all of the Issuer Secured Creditors.

The Trust Deed provides that the Note Trustee may retire by
giving not less than three months’ notice to the Issuer of its
intention to do so or may be removed by an Extraordinary
Resolution of the holders of the Most Senior Class of Notes.
Such retirement or removal will be effective once a successor
Note Trustee has been appointed by the Issuer. If the Issuer
has not procured a successor Note Trustee within 30 days of
expiry of the notice of the Note Trustee’s intention to retire, the
Note Trustee may procure a successor Note Trustee.
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Obligor Security Trustee:

Account Bank:

Cash Manager:

Servicer:

Deutsche Trustee Company Limited, whose registered office
is at 21 Moorfields, London EC2Y 9DB, is appointed as
security trustee pursuant to the Security Trust and Intercreditor
Deed. The Obligor Security Trustee holds the security granted
by the Obligors under each of the Obligor Security Documents
(other than the Obligor Floating Charge Agreement) on trust
for all Obligor Secured Creditors.

The Security Trust and Intercreditor Deed provides that the
Obligor Security Trustee may retire by giving not less than
three months’ notice to the Obligors of its intention to do so or
may be removed by way of a Secured Creditor Instruction.
Such retirement or removal will be effective once a successor
Obligor Security Trustee has been appointed by the Obligor
Secured Creditors. If the Obligor Secured Creditors have not
procured a successor Obligor Security Trustee within 30 days
of expiry of the notice of the Obligor Security Trustee’s
intention to retire, the Obligor Security Trustee may procure a
successor Obligor Security Trustee.

Lloyds Bank plc, acting through its City Office branch at Bailey
Drive, Gillingham Business Park, Gillingham, Kent ME8 OLS,
is appointed as account bank to the Issuer, FinCo and the
other Obligors and maintains certain accounts on behalf of
each of the Issuer, FinCo and the other Obligors pursuant to
the Account Bank and Cash Management Agreement.

The Issuer is required under the Account Bank and Cash
Management Agreement to maintain the Issuer Account with a
bank which has at least the Minimum Short Term Ratings and
the Minimum Long Term Ratings. Lloyds Bank plc has, on the
date of this Base Prospectus, the Minimum Short Term Ratings
and the Minimum Long Term Ratings.

Land Securities (Finance) Limited, a member of the Security
Group, whose registered office is at 100 Victoria Street,
London SW1E 5JL, is appointed as cash manager to the
Obligors and the Issuer and provides cash management
services to the Obligors and the Issuer pursuant to the Account
Bank and Cash Management Agreement.

Land Securities Properties Limited, a member of the Non-
Restricted Group, whose registered office is at 100 Victoria
Street, London SW1E 5JL, is appointed to provide certain
services to the Security Group pursuant to the Servicing
Agreement.
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Swap Counterparties:

Dealers:

ACF Providers:

Principal Paying Agent and

Agent Bank:

Irish Paying Agent:

Registrars:

Transfer Agents:

Arranger:

Certain financial institutions act as swap counterparties under
Swap Agreements into which the Obligors will enter, or have
already entered (the “Swap Agreements”), to manage the
Security Group’s interest rate and currency exposure.

The Obligors are required to ensure that any swap agreement
entered into in connection with their floating rate and/or
currency liabilities is entered into with an entity having the
Swap Counterparty Minimum Short Term Ratings and the
Swap Counterparty Minimum Long Term Ratings.

ABN AMRO Bank N.V., Banco Santander, S.A., Bank of China
Limited, London Branch, BNP Paribas, Lloyds Bank Corporate
Markets plc, NatWest Markets Plc and SMBC Nikko Capital
Markets Limited act as dealers pursuant to the Dealership
Agreement, either generally with respect to the Programme or
in relation to a particular Sub Class, Class or Series of Notes
(other than any Class R Notes).

The lenders who have provided or will provide a credit facility
to FinCo pursuant to an ACF Agreement.

Deutsche Bank AG, London Branch, acting through its office
at 21 Moorfields, London EC2Y 9DB, provides certain services
to the Issuer as principal paying agent and agent bank
pursuant to the terms of the Agency Agreement.

Apex Fund Services (Ireland) Limited, acting through its office
at 2nd Floor, Block 5, Irish Life Centre, Abbey Street Lower,
Dublin D01 P767, acts as the Irish paying agent pursuant to
the terms of the Agency Agreement.

Deutsche Bank Trust Company Americas and Equiniti Limited
act as registrars and provide certain registrar services to the
Issuer in respect of Registered Notes pursuant to the terms of
the Agency Agreement.

Deutsche Bank AG, London Branch acts as the principal
transfer agent and, together with any other Transfer Agents
appointed pursuant to the Agency Agreement, provides certain
transfer agency services to the Issuer in respect of Registered
Notes pursuant to the terms of the Agency Agreement.

NatWest Markets plc, acting through its office at 250

Bishopsgate, London EC2M 4AA, acts as sole arranger of the
Programme.
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The members of the Landsec Group are related to each other as set out above and as indicated
in the diagram “Corporate Structure of the Landsec Group”, page 72. None of the members of
the Landsec Group is owned or controlled by any of the Note Trustee, the Obligor Security
Trustee, the Account Bank, the Dealers, existing ACF Providers, the Principal Paying Agent
and Agent Bank, the Irish Paying Agents, the Registrars, the Transfer Agents or the Arranger.

Key Documents

Common Terms
Agreement:

Security Trust and
Intercreditor Deed:

The Issuer, FinCo, all other Obligors, the Note Trustee, the
Obligor Security Trustee, all Initial ACF Providers and the other
Obligor Secured Creditors, on the Exchange Date, entered
into a Common Terms Agreement, which sets out, among
other things:

(@)

(b)

(c)

(d)

a common covenants package for the Obligors and
the mechanism for determining which covenants form
part of such covenants package at any time (see “—
Determining the Applicable Covenant Regime” and
subsequent sections, page 130 et seq., below);

the procedures for the accession of Additional
Obligors to, and the release of existing Obligors from,
the Security Group (see “— The Security Group”, page
83, below) and for Further ACF Providers and other
Obligor Secured Creditors to accede to the Common
Terms Agreement and the Security Trust and

Intercreditor Deed (see the section entitled “—
Permitted Financial Indebtedness”, page 106, below);

the procedures relating to the introduction, Disposal
and intra-Security Group transfer of Mortgaged
Properties (see “— The Estate”, page 87, below); and

the circumstances in which the Obligors may incur
further Secured Financial Indebtedness and Obligors
(other than FinCo) may incur Unsecured Debt from
credit providers, who will not, in relation to such
Unsecured Debt, have the benefit of the Obligor
Security nor be bound by the intercreditor provisions
contained in the Security Trust and Intercreditor Deed
(see “— Permitted Financial Indebtedness”, page 106,
below).

The Issuer, FinCo, all other Obligors, Land Securities Group
PLC, the Note Trustee, the Obligor Security Trustee and all
Initial ACF Providers, on the Exchange Date, entered into a
Security Trust and Intercreditor Deed which, inter alia, contains
provisions setting out intercreditor rights and obligations and
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Intercompany Loan
Agreement:

Existing ACF Agreements:

Further ACF Agreements:

which regulates the application of the proceeds of the Obligor
Security as between the Obligor Secured Creditors.

See further “— Security granted by the Security Group”, page
30, below and “— Security Trust and Intercreditor Deed”, page
167, below.

The Issuer, FinCo, the Obligor Security Trustee and the Note
Trustee, on the Exchange Date, entered into an agreement
which sets out the terms on which the Issuer would from time
to time lend to FinCo an amount equal to the principal amount
of Sub-Classes of Notes issued under the Programme from
time to time. The principal amount of each ICL Loan under the
Intercompany Loan Agreement will correspond to the principal
amount of a Sub-Class of Notes, the economic terms of which
will be matched by such ICL Loan (save that the rate of interest
payable in respect of each ICL Loan under the Intercompany
Loan Agreement will exceed that payable in respect of the
corresponding Sub-Class of Notes by 0.01% per annum).

The obligations of FinCo under the Intercompany Loan
Agreement are secured pursuant to the Obligor Security
Documents and guaranteed by the other Obligors under the
Security Trust and Intercreditor Deed. See further “— Security
granted by the Security Group”, page 30, below.

The Issuer’s obligations to repay principal and pay interest on
the Notes are intended to be met exclusively from the
payments of principal and interest received from FinCo under
the Intercompany Loan Agreement.

For a more detailed description of the ICL Loans under the
Intercompany Loan Agreement and the terms relating thereto,
see “— Intercompany Loan Agreement’, page 212, below.

FinCo entered into several credit facility agreements with the
Existing ACF Providers. The total facility amount under the
Existing ACF Agreements at the date of this Base Prospectus
is £2,615,000,000.

See — “— Existing ACF Agreements”, page 397, below.

FinCo or any of the other Obligors may enter into credit and
other facility agreements, pursuant to which Secured Financial
Indebtedness may be incurred, which the relevant Obligor has
designated as “Further ACF Agreements” and each of the
credit providers under which has acceded or is intended to
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Liquidity Facility
Agreements:

Swap Agreements:

accede to the Common Terms Agreement and the Security
Trust and Intercreditor Deed in its capacity as an ACF Provider.

See “— Further ACF Agreements”, page 102, below and “—
Permitted Financial Indebtedness”, page 106, below.

FinCo may become obliged in certain circumstances to enter
into one or more Liquidity Facility Agreements with one or
more Liquidity Facility Providers pursuant to which such
Liquidity Facility Provider(s) will agree to make available to
FinCo (subject to the satisfaction of certain conditions to be
agreed with the relevant Liquidity Facility Provider(s)) Liquidity
Facilities (i) to meet certain of its payment obligations in
respect of ACF Loans and ICL Loans and certain other
obligations ranking senior thereto and (ii) to on-lend amounts
to any other Obligor in order to enable such Obligor to meet its
payment obligations in respect of ACF Loans and certain other
obligations ranking senior thereto, in each case to the extent
that there are insufficient funds available for the relevant
purpose (see “— Mandatory Liquidity Provisions”, page 110,
below). Alternatively, FinCo may comply with its obligations to
provide liquidity by creating a separate liquidity reserve for that
purpose. FinCo’s obligations to any Liquidity Facility Provider
will be secured pursuant to the Obligor Security Documents.

At the date of this Base Prospectus, no Liquidity Facility has
been entered into.

The Obligors have agreed under the Common Terms
Agreement to comply with the Hedging Covenant, which
requires the Obligors, among other things, to ensure that as of
each Scheduled Calculation Date and Additional Calculation
Date:

(a) if the T1 Covenant Regime or T2 Covenant Regime
applies, interest on the Non-Contingent Loans is
hedged at least to the following extent:

YEARS FROM DATE OF INTEREST PAYMENTS
TESTING SCHEDULED TO BE PAID
BY THE SECURITY GROUP
BY REFERENCE TO

ADJUSTED PRINCIPAL
AMOUNT OUTSTANDING

Oto2 75%
2+ 50%
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Obligor Floating Charge
Agreement:

(b) if a T3 Covenant Regime applies, interest on the Non
Contingent Loans is hedged at least to the following

extent:
YEARS FROM DATE OF INTEREST PAYMENTS
TESTING SCHEDULED TO BE PAID
BY THE SECURITY GROUP
BY REFERENCE TO
ADJUSTED PRINCIPAL
AMOUNT OUTSTANDING
Oto5 90%
51010 75%
10+ 50%
(c) at any time, the Security Group’s net currency

exposure is fully hedged into sterling (subject to an
aggregate £50,000,000, (subject to Indexation), or its
spot equivalent in the relevant currencylies,
de minimis) where the “net currency exposure” of
the Security Group (where positive) means the
aggregate amount of its Financial Indebtedness which
is denominated in a currency other than sterling
(subject to certain exclusions described in more detail
in “— Swap Agreements and Hedging Covenant’,
page 111 below), less the aggregate value of its assets
which are denominated in the relevant currency or
situated in the relevant currency zone.

FinCo has entered into Swap Agreements which (to the extent
required by the Hedging Covenant) hedge the Security
Group’s interest rate risk arising as a result of any Obligor,
including FinCo, being required to pay a floating rate of interest
on any Non-Contingent Loan, including Floating Rate ICL
Loans and Floating Rate ACF Loans.

FinCo’s obligations under the Swap Agreements are and will
be secured pursuant to the Obligor Security Documents.

See “— Hedging Arrangements”, page 225, below.

The Issuer, FinCo, all other Obligors, the Obligor Security
Trustee and the Note Trustee, on the Exchange Date, entered
into an Obligor Floating Charge Agreement pursuant to which
each Obligor granted in favour of the Issuer a first ranking
floating charge over the whole of its undertaking, assets,

28



Account Bank and Cash
Management Agreement:

Servicing Agreement:

Trust Declarations and
Beneficiary Undertakings:

Tax Deed of Covenant:

Land Securities Intra-group
Funding Deed:

property and rights whatsoever and wheresoever, present and
future.

See further “— Security granted by the Security Group”, page
30, below and “— Security Trust and Intercreditor Deed”, page
167, below and “— Obligor Floating Charge Agreement’, page
210, below.

The Issuer, FinCo, the other Obligors, the Obligor Security
Trustee, the Note Trustee, the Cash Manager and the Account
Bank, on the Exchange Date, entered into an Account Bank
and Cash Management Agreement pursuant to which,
amongst other things, the Account Bank agreed to maintain
the Accounts and the Cash Manager was appointed to act as
cash manager in respect of amounts standing from time to
time to the credit of the Accounts.

See further “— Account Bank and Cash Management
Agreement’, page 216, below.

The Servicer, FinCo, the other Obligors, the Issuer, the Obligor
Security Trustee and the Note Trustee, on the Exchange Date,
entered into a Servicing Agreement pursuant to which the
Servicer agreed to provide certain services to the Obligors and
the Issuer.

See further “— Servicing Agreement”, page 221, below.

Certain Obligors who are partners in partnerships, on the
Exchange Date, entered into certain trust arrangements in
respect of the Mortgaged Properties and gave certain
undertakings to the Obligor Security Trustee.

See further “— Trust Declarations and Beneficiary
Undertakings”, page 210, below.

The Issuer, FinCo, the other Obligors, Land Securities Group
PLC, the Obligor Security Trustee and the Note Trustee, on
the Exchange Date, entered into the Tax Deed of Covenant to
support their obligations under the Transaction Documents
and pursuant to which they gave certain representations,
warranties and covenants relating to tax matters.

See further “— Tax Deed of Covenant’, page 228, below.
Under the Land Securities Intra-group Funding Deed entered

into on the Exchange Date, the Obligors (other than FinCo)
and certain Non-Restricted Group Entities have agreed that all
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payments and loans made between the Security Group and
the Non-Restricted Group shall be made through Land
Securities (Finance) Limited in the Security Group and Land
Securities Properties Limited in the Non-Restricted Group.
This results in all amounts owing by the Security Group (other
than FinCo) to the Non-Restricted Group, and vice versa,
being obligations of Land Securities (Finance) Limited and
Land Securities Properties Limited only. Amounts owing
between these two companies may also, subject to certain
exceptions, be netted to provide for a single amount to be
owed by the Security Group to the Non-Restricted Group (or
vice versa).

Security granted by the Security Group

Security granted by the
Security Group:

The obligations of FinCo under the Intercompany Loan
Agreement and the obligations of the Obligors under the other
Obligor Transaction Documents are secured in favour of the
Obligor Security Trustee pursuant to the Security Trust and
Intercreditor Deed, the Standard Securities and the other
Obligor Security Documents (other than the Obligor Floating
Charge Agreement granted in favour of the Issuer). Such
security includes:

(a) first ranking charges by way of legal mortgage (or, in
the case of real estate properties in Scotland,
Standard Securities) over the freehold, heritable and
leasehold interests of the Obligors as at the Exchange
Date and (subject to the paragraph below) equitable
mortgages over all such interests acquired after that
date;

(b) first ranking fixed charges over all of the other
property, undertaking and assets of the Obligors;

(c) first ranking floating charges over all the property,
undertaking and assets of each Obligor (other than
any Obligor which is a partnership or is not a body
corporate); and

(d) certain non-property assets have also been charged,
as Further Credit Assets. In the case of interests in a

partnership:

(i) a first fixed charge over all of the Obligor’s
partnership interests; and
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(ii) a first fixed charge over the shares that the
relevant Obligor holds in the general partner
of the partnership.

The Obligors may, from time to time, in accordance with the
terms of the Common Terms Agreement (as described in “—
The Estate”, page 87, below), bring further real estate
properties or Reintroduced Properties into the Estate by
granting, in respect of each of these properties, a first ranking
charge by way of legal mortgage (in case of real estate
property in England and Wales) or Standard Securities (in the
case of a real estate property in Scotland) or, in the case of a
Non-GB Property, a security interest, the form of which is to be
agreed with the Obligor Security Trustee.

The Security Trust and Intercreditor Deed also expressly
permits the Security Group to deal freely with its assets, save
to the extent that it is restricted by the provisions set out in the
Obligor Transaction Documents and the existence of security
interests over the Mortgaged Properties from, inter alia,
disposing of real estate assets, disposing of shares in
members of the Security Group and making withdrawals from
certain bank accounts (see further “— Security Trust and
Intercreditor Deed”, page 167, below).

In addition, each Obligor, under the Security Trust and
Intercreditor Deed, guarantees the payment obligations of
each other Obligor under the Obligor Transaction Documents.

The Obligor Security Trustee holds the benefit of the security
created in its favour pursuant to the Obligor Security
Documents (other than, in the case of the Issuer, the benefit of
the floating charges contained in the Security Trust and
Intercreditor Deed) on trust for the benefit of itself, any receiver
appointed thereunder, the Issuer, each ACF Provider, each
Swap Counterparty, any Replacement Cash Manager, any
Replacement Servicer, the Account Bank, any Liquidity Facility
Provider (which in each case is party to or has acceded to the
Common Terms Agreement and the Security Trust and
Intercreditor Deed) and any other Obligor Secured Creditors,
subject to and in accordance with the terms thereof.

On the Exchange Date, the Obligors also created first ranking
floating charges over all the property, undertakings and assets
of each Obligor in favour of the Issuer pursuant to the Obligor
Floating Charge Agreement.
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The Programme

Amount and Title:

Class A Notes:

Issue Dates:

Issuance in Series and
Sub-Classes:

The Issuer has assigned its rights under, inter alia, the
Intercompany Loan Agreement, the Security Trust and
Intercreditor Deed and the Obligor Floating Charge Agreement
to the Note Trustee pursuant to the Issuer Deed of Charge.
Therefore, so long as any Notes are outstanding, the Issuer’s
rights under these documents will be exercised solely by the
Note Trustee.

For a more detailed description of the provisions contained in
the Security Trust and Intercreditor Deed and the Obligor
Floating Charge Agreement, see “— Security Trust and
Intercreditor Deed”, page 167, below and “— Obligor Floating
Charge Agreement’, page 210, below.

The Issuer may, under the Programme, issue Class A Notes,
Class R1 Notes, Class B Notes, Class R2 Notes and
Subordinated Notes of any Class or Classes designated as
ranking below the Class B Notes in a maximum aggregate
principal amount of £7,000,000,000 or the equivalent thereof
in other currencies (provided, in the case of Class R Notes,
that the Issuer has entered into a Class R Underwriting
Agreement). (As to the designation of the ranking of a Class of
Subordinated Notes, see “— Debt Ranking”, page 75, below
and “— Ranking of Financial Indebtedness”, page 104, below).

The Issuer may from time to time change the amount of the
Programme in accordance with the terms of the Dealership
Agreement.

All of the Class A Notes are designated in the relevant Final
Terms as Priority 1 Notes and therefore rank in point of security
pari passu and pro rata as between themselves and prior to
any other Class of Notes. The corresponding ICL Loans rank
in point of security as Priority 1 Debt of the Security Group
under the Security Trust and Intercreditor Deed.

Issue Dates will fall on such dates as may be agreed between
the Issuer, the relevant Dealer(s) and/or (in the case of any
Class R Notes) the Class R Underwriters from time to time.

Notes issued on the same date will comprise a Series. Each
Series may comprise one or more non-fungible Classes or
(other than the Class R Notes) Sub-Classes. The Notes will be
classed in the relevant Final Terms and thereby be accorded
a particular priority ranking in point of security. The Notes will
be Class A Notes (or a Sub-Class thereof), Class B Notes (or
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Form of Notes:

Bearer Notes:

a Sub-Class thereof), Class R1 Notes, Class R2 Notes or
Subordinated Notes (split into Classes and Sub-Classes as
necessary). The Class A Notes are, and any Class R1 Notes
will be, Priority 1 Notes and any Class B Notes and Class R2
Notes will be Priority 2 Notes.

The Issuer may make further issues of Notes on identical
terms to an existing Sub-Class save for the first Note Payment
Date and on terms that such further issue of Notes will be
fungible with such existing Sub-Class. Any such further Notes
of a Sub-Class issued on any Issue Date will rank pari passu
and pro rata with all Notes of such Sub-Class issued as part of
any other Series.

The specific terms of each Sub-Class of Notes will be set out
in the Final Terms applicable to such Sub-Class of Notes.

Each Sub-Class of Notes will be issued in bearer and/or
registered form as described in Chapter 15 “Form of the
Notes”, page 343, below, in each case as specified in the
relevant Final Terms. See further Chapter 15 “Form of the
Notes”, page 343, below. Registered Notes will not be
exchangeable for Bearer Notes and vice versa.

Each Sub-Class of Notes (or part thereof) issued in bearer
form will initially be in the form of a Temporary Global Note or
a Permanent Global Note, which, in either case, will: (a) if the
Temporary Global Note or the Permanent Global Note as the
case may be is intended to be issued in NGN form, as stated
in the relevant Final Terms, be delivered on or prior to the
original issue date of the relevant Sub-Class of Notes to a
common safekeeper for Euroclear Bank SA/NV (“Euroclear”)
and Clearstream Banking, S.A. (“Clearstream,
Luxembourg”); and (b) if the Temporary Global Note or
Permanent Global Note, as the case may be, is not intended
to be issued in NGN form, be delivered on or prior to the
original issue date of the relevant Sub-Class of Notes to a
common depositary for Euroclear and Clearstream,
Luxembourg. Each Temporary Global Note will be
exchangeable for a Permanent Global Note or, if so specified
in the relevant Final Terms, for Definitive Notes with (if the
Notes bear interest) Coupons and (if applicable) Talons for
further Coupons attached. If the TEFRA D Rules are specified
in the relevant Final Terms as being applicable, certification as
to non-U.S. beneficial ownership will be a condition precedent
to any exchange of an interest in a Temporary Global Note for
an interest in a Permanent Global Note (or, as the case may
be, Definitive Notes) or receipt of any payment of interest in
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Registered Notes:

Denomination of Notes:

Status and Ranking:

respect of a Temporary Global Note. Each Permanent Global
Note will be exchangeable for Definitive Notes with (if the
Notes bear interest) Coupons and (if applicable) Talons
attached in the circumstances specified in the Permanent
Global Note. See further Chapter 16 “Summary of Provisions
relating to the Notes while in Global Form”, page 352, below.

For each Sub-Class of Notes issued in registered form, the
Issuer will deliver a Regulation S Global Note Certificate
and/or a Rule 144A Global Certificate to a depositary or
common depositary or common safekeeper (if Registered
Notes are intended to be held under the NSS (as defined
below)) for Euroclear and/or Clearstream, Luxembourg and/or,
if so specified in the relevant Final Terms, any other relevant
clearing system. Regulation S Global Note Certificates and
Rule 144A Global Certificates will be exchangeable only for
Individual Note Certificates and only in the limited
circumstances specified in the relevant Regulation S Global
Note Certificate or Rule 144A Global Certificate (as
appropriate) and as specified in the relevant Final Terms.

Restricted Notes sold in reliance on Rule 144A to persons that
are QIBs acting for their own accounts or the accounts of other
persons that are QIBs will be represented by Rule 144A Global
Certificates, which will be deposited with a common depositary
for Euroclear and Clearstream, Luxembourg. Beneficial
interests in a Rule 144A Global Certificate may only be held
through, and transfers thereof will only be effected through,
records maintained by Euroclear or Clearstream, Luxembourg
or their participants (as applicable) at any time. The Rule 144A
Global Certificates will bear a legend to the effect that such
Rule 144A Global Certificates, or any interest therein, may only
be transferred in compliance with the transfer restrictions set
out in such legend.

Notes will be issued in such denominations as specified in the
relevant Final Terms. The minimum denomination of each
Note will be such as may be allowed or required from time to
time by the relevant central bank (or equivalent body) or any
laws or regulations applicable to the relevant currency but in
any case will be at least €100,000 (or its equivalent in any
other currency).

Each Class of Notes will be constituted by the Trust Deed and

will be secured by the Issuer Security created under the Issuer
Deed of Charge.
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The Notes will constitute secured, direct, unconditional and
unsubordinated (other than as regards ranking of different
Classes of Notes) obligations of the Issuer. Each Sub-Class of
a Class of Notes will rank pari passu and pro rata without
preference or priority in point of security among all other Sub
Classes of that Class of Notes.

Other than as described in the sections entitled “— Mandatory
Redemption on Prepayment or Acceleration under the
Security Trust and Intercreditor Deed”, page 41, below, and “—
Optional Redemption for Taxation Reasons”, page 41, below,
the obligations of the Issuer in respect of the Notes (other than
in relation to any Note Step-Up Amounts) will rank in the
following order in point of security:

(a) first, pro rata and pari passu among themselves, the
Priority 1 Notes;

(b) second, pro rata and pari passu among themselves,
the Priority 2 Notes; and

(c) thereafter, the Subordinated Notes.

The precise ranking of each Class of Subordinated Notes
vis-a-vis any other Class of Subordinated Notes will be agreed
and designated in accordance with the Common Terms
Agreement and will be specified in the relevant Final Terms.
However, each Sub-Class of a Class of Subordinated Notes
will rank pari passu and pro rata without preference or priority
in point of security among all other Sub-Classes of that Class
of Subordinated Notes (see “— Debt Ranking”, page 75,
below, and “— Ranking of Financial Indebtedness”, page 104,
below).

The payment of any Note Step-Up Amount is subordinated to
payments of interest and repayments and prepayments of
principal on each Class of Notes and failure to pay any such
Note Step-Up Amount will not constitute an Issuer Event of
Default. The holders of the Notes will be entitled to receive
payments of Note Step-Up Amounts on their respective Notes
on any Note Payment Date only to the extent that the Issuer
has funds available for the purpose after making payments on
such Note Payment Date of all liabilities which are due and
payable on that date and which rank in priority to the liability to
pay Note Step-Up Amounts on such Class of Notes.

The holders of any Sub-Class of Notes which are not the Most
Senior Class of Notes will be entitled to receive payments of
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Security for the Notes and
other Secured Obligations:

principal and interest on such Notes on any Note Payment
Date only to the extent that the Issuer has funds available for
the purpose after making payment on such Note Payment
Date of any payment due and payable on that date in respect
of the More Senior Notes and of all other liabilities which are
due and payable on that date and rank in priority to such
Notes, all as provided in Condition 6(a) (Interest Rate and
Accrual) and Condition 8(j) (Subordination of principal), and in

the Issuer Deed of Charge and as described below in “—
Issuer Deed of Charge”, page 229, below.

The Issuer’s obligations in respect of the Notes as set out
above will, prior to the enforcement of the Issuer Security,
depend on the amounts due and payable on the Notes on any
particular Note Payment Date. Accordingly, interest and
principal on any Lower Ranking Notes relative to any Sub-
Class of Notes which is due and payable on a Note Payment
Date may be paid prior to interest and principal which is due
and payable on such Sub Class of Notes if there are no such
amounts due and payable in respect of such Sub-Class of
Notes on such date.

The Notes will be secured by first ranking security created
pursuant to the Issuer Deed of Charge. The Note Trustee
holds the benefit of such security on trust for itself, the
Noteholders, any receiver appointed under the Issuer Deed of
Charge, the Account Bank, any Cash Manager and any
Replacement Cash Manager (so long as they are not
members of the Landsec Group), the Registrar, the Transfer
Agents, the Paying Agents, the Agent Bank and any other
creditors who accede to the Issuer Deed of Charge from time
to time in accordance with the terms thereof (the “Issuer
Secured Creditors”).

The Issuer Deed of Charge creates first ranking security
interests over, among other things, the Issuer’s rights in
respect of the Issuer Accounts, the Issuer’s rights under the
Issuer Transaction Documents (other than the Trust Deed and
the Issuer Deed of Charge) and the Obligor Transaction
Documents to which the Issuer is a party (in particular, the
Common Terms Agreement, the Security Trust and
Intercreditor Deed and the Intercompany Loan Agreement)
(see “— Issuer Deed of Charge”, page 229, below).

The Notes will also be secured by a first ranking floating
charge in favour of the Note Trustee (on behalf of itself and the
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Powers of Noteholders:

Conflict of Interest Among
Noteholders:

Issuer Secured Creditors) over all the assets and undertaking
of the Issuer.

The Issuer also has the benefit of the Obligor Floating Charge
Agreement as described in “— Security granted by the
Security Group”, page 30, above. However, any proceeds
arising from the enforcement of the security contained in the
Obligor Floating Charge Agreement shall be shared between
the Issuer and the other Obligor Secured Creditors by applying
such proceeds towards the applicable Security Group Priority
of Payments as set out in the Security Trust and Intercreditor
Deed.

Certain other obligations of the Issuer (including the amounts
owing to the Note Trustee under the Trust Deed to any receiver
appointed under the Issuer Deed of Charge, to the Account
Bank and any Replacement Cash Manager under the Account
Bank and Cash Management Agreement and to the Registrar,
the Transfer Agents, the Paying Agents and the Agent Bank
under the Agency Agreement) are also secured by the Issuer
Security.

For a more detailed description of the provisions of the Issuer
Deed of Charge, including the priority of payments by the
Issuer both prior and subsequent to the enforcement of the
security thereunder (see “— Issuer Deed of Charge”, page
229, below).

The Trust Deed contains provisions limiting the powers of the
holders of any Notes that are not the Most Senior Class of
Notes, among other things, to pass any Extraordinary
Resolution or to request or direct the Note Trustee to take any
action which may affect the interests of a class of Noteholders
ranking in priority in point of security thereto.

Pursuant to the Security Trust and Intercreditor Deed, the Trust
Deed and the Conditions, Noteholders may also (by instructing
the Note Trustee) participate in Debtholders’ Meetings called
for the purpose of instructing the Obligor Security Trustee (by
way of a Secured Creditor Instruction) to take certain actions
(see “— Intercreditor arrangements”, page 176, below).

The Trust Deed contains provisions requiring the Note Trustee
to, unless otherwise provided, have regard to the interests of
the holders of all Classes of outstanding Notes as if they
formed a single class. However, where there is, in the Note
Trustee’s opinion, a conflict between the interests of the
holders of two or more Classes of outstanding Notes, the Trust

37



Interest:

Fixed Rate Notes:

Deed requires the Note Trustee to have regard solely to the
interests of the holders of the Most Senior Class of Notes then
outstanding.

Notes (other than Zero Coupon Notes) will, unless otherwise
specified in the Conditions, be interest-bearing and interest will
be calculated (unless otherwise specified in the Conditions) on
the Principal Amount Outstanding of each such Note. Interest
will accrue at a fixed or floating rate and will be payable in
arrear, as specified in the relevant Final Terms, at such rate as
may be so specified and in the currency in which the Notes are
denominated. In addition, in the case of Indexed Notes,
interest will be adjusted for Indexation by reference to the
relevant Index Ratio.

Interest will be calculated on the basis of such Day Count
Fraction (as defined in the Conditions) as may be agreed
between the Issuer and (in the case of all Notes other than
Class R Notes) the relevant Dealers or (in the case of any
Class R Notes) the Class R Underwriters, as specified in the
relevant Final Terms.

Failure by the Issuer to pay interest on the Most Senior Class
of Notes when due and payable may result in the Note Trustee
enforcing the Issuer Security. To the extent that funds available
to the Issuer on any Note Payment Date, after paying interest
then due and payable on the More Senior Classes of Notes,
are insufficient to pay in full interest otherwise due on any one
or more Classes of Lower Ranking Notes then outstanding,
the shortfall in the amount then due will not be paid on such
Note Payment Date but will only be paid (together with interest
accrued thereon) on any subsequent Note Payment Date to
the extent that amounts are available to the Issuer for such
purpose after the Issuer’s other higher priority liabilities have
been paid.

The non-payment of any interest of any Class or Classes of
Notes ranking below the Most Senior Class of Notes shall not
constitute an Issuer Event of Default.

The Issuer may issue Notes which bear interest at a fixed rate,
such rate to be agreed between the Issuer and the relevant
Dealers and specified in the relevant Final Terms.

The interest rate in respect of a particular Sub-Class of Fixed

Rate Notes may be subject to an increased margin on a
specified date, as specified in the relevant Final Terms.
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Floating Rate Notes:

Class R Notes:

Indexed Notes:

Zero Coupon Notes:

Interest Rate Step-Up:

The Issuer may issue Notes which bear interest at a floating
rate. Floating Rate Notes will bear interest at a rate set
separately for each Sub-Class as may be specified in the
relevant Final Terms either on the basis of a reference rate
appearing on an agreed screen page of a commercial
quotation service or on the same basis as the floating rate
under a notional interest rate swap transaction in the relevant
currency governed by an agreement incorporating either the
2000 ISDA Definitions or the 2021 ISDA Definitions (as
amended and updated as at the date of issue of the first Series
of Notes of the relevant Sub-Class as published by the
International Swaps and Derivatives Association, Inc.), as
adjusted for any applicable Margin (as defined in the
Conditions) as specified in the relevant Final Terms.

The interest rate in respect of a particular Sub-Class of
Floating Rate Notes may be subject to an increased margin as
from a specified date or dates, as specified in the relevant
Final Terms.

Floating Rate Notes may also have a maximum interest rate,
a minimum interest rate or both.

The Issuer may issue Notes pursuant to a Class R
Underwriting Agreement (see “— B. Class R Underwriting
Agreements”, page 360, below).

The Issuer may issue Notes in respect of which the amounts
payable (whether in respect of principal or interest and
whether at maturity or otherwise) will be calculated by
reference to such index as the Issuer and the relevant Dealers
may agree, as specified in the relevant Final Terms.

The Issuer may issue Notes which do not bear interest and
may be sold at a discount to their nominal amount, as specified
in the relevant Final Terms.

The Final Terms in respect of any Sub-Class of Notes may
specify that the interest rate in respect of such Sub-Class of
Notes (irrespective of whether they are specified in the Final
Terms as Floating Rate Notes, Fixed Rate Notes, Indexed
Notes or Zero Coupon Notes) will be subject to adjustment in
accordance with the Conditions as completed by the relevant
Final Terms. The ratings of the Rating Agencies do not address
the likelihood of payment of any step-up amounts.
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Note Payment Dates and
Note Interest Periods:

Withholding Tax:

Issue Price:

Final Redemption:

Optional Redemption:

Optional Redemption as
Result of Ratings Event:

Optional Redemption for
Index Event:

Interest on the Notes will be payable by reference to
successive interest periods on the payment dates specified in
the relevant Final Terms.

Each successive Note Interest Period will commence on (and
include) a Note Payment Date and end on (but exclude) the
following Note Payment Date, except that the first Note
Interest Period in respect of a Sub-Class of Notes will
commence on (and include) the relevant Issue Date and end
on (but exclude) the Note Payment Date specified in the
relevant Final Terms.

Payments of interest, principal and premium (if any) on the
Notes will be made without withholding or deduction for, or on
account of, any tax unless required by law (whether in the
United Kingdom or elsewhere). None of the Issuer, any Paying
Agent or any other person will be obliged to pay any additional
amounts to Noteholders (or, if Definitive Notes are issued,
Couponholders) in respect of any amounts required to be
withheld or deducted.

Notes may be issued at any price, as specified in the relevant
Final Terms.

Notes may be issued for any maturity as specified in the
relevant Final Terms.

Prior to their stated final maturity, the Notes will be redeemable
in whole or in part at the option of the Issuer in accordance
with Condition 8(b) (Optional Redemption) at their Redemption
Amount, together with accrued but unpaid interest on the
Principal Amount Outstanding of such Notes up to (but
excluding) the Note Payment Date on which such redemption
occurs.

If a Ratings Event occurs at any time, the Issuer may, subject
to a Noteholders’ Affirmation and the satisfaction of certain
conditions set out in Condition 8(c) (Optional Redemption as
Result of Ratings Event) in respect of any Sub-Class of Notes,
redeem such Sub-Class of Notes in whole at their Redemption
Amount, together with accrued but unpaid interest on the
Principal Amount Outstanding of such Sub-Class of Notes up
to (but excluding) the respective Note Payment Dates on
which such redemption occurs.

Upon the occurrence of certain Index Events, the Issuer may,

in accordance with Condition 8(d)(i) (Optional Redemption for
Index Event or Taxation Reasons), redeem all (but not some
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Optional Redemption for
Taxation Reasons:

Mandatory Redemption on
Prepayment or
Acceleration under the
Security Trust and
Intercreditor Deed:

only) of the Indexed Notes at the Redemption Amount,
together with accrued but unpaid interest on the Principal
Amount Outstanding of such Notes up to (but excluding) the
respective Note Payment Dates on which such redemption
occurs.

If the Issuer at any time satisfies the Note Trustee that:

(a) any change in tax law (or the application or official
interpretation thereof) requires or will require the
Issuer to make any withholding or deduction for or on
account of any United Kingdom tax from payments in
respect of the Notes (although the Issuer will not have
any obligation to pay additional amounts in respect of
such withholding or deduction); or

(b) FinCo is obliged to increase any sum payable by it to
the Issuer under the Intercompany Loan Agreement
as a result of FinCo being required by a change in tax
law (or the application or official interpretation thereof)
to make a withholding or deduction for or on account
of any United Kingdom tax from that payment,

then the Issuer may, in accordance with Condition 8(d)(ii)
(Optional Redemption for Index Event or Taxation Reasons),
redeem (without premium or penalty) all (but not some only) of
the Notes at their Principal Amount Outstanding, together with
accrued but unpaid interest on the Principal Amount
Outstanding of such Notes up to (but excluding) the respective
Note Payment Dates on which such redemption occurs.

If the Issuer receives any monies in Actual Prepayment of all
or any ICL Loan under the Intercompany Loan Agreement
either pursuant to the Security Group Post-Enforcement (Pre
Acceleration) Priority of Payments, the Security Group Post
Enforcement (Post-Acceleration) Priority of Payments or the
exercise of the P1 ICL Call Option (see “— P1 ICL Call Option”,
page 190, below), or other than pursuant to the optional
redemption provisions set out in Condition 8(b) (Optional
Redemption), 8(c) (Optional Redemption as Result of Ratings
Event) or 8(d) (Optional Redemption for Index Event or
Taxation Reasons), the Issuer shall apply a principal amount
equal to any amount by which the corresponding ICL Loan
under the Intercompany Loan Agreement is Actually Prepaid
towards redemption of the relevant Sub-Class of Notes in
accordance with Condition 8(e) (Mandatory Redemption on
Prepayment or Acceleration under the Security Trust and
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Purchases:

Ratings:

Intercreditor Deed). Such redemption will, subject to the terms
of Condition 8(e) (Mandatory Redemption on Prepayment or
Acceleration under the Security Trust and Intercreditor Deed),
be made on the Note Payment Date of the relevant Sub-Class
of Notes falling after such Actual Prepayment.

Any Note to be wholly or partly redeemed will be redeemed at
its Principal Amount Outstanding, together with accrued but
unpaid interest on the Principal Amount Outstanding of such
Note up to (but excluding) the Note Payment Date on which
such redemption occurs or (where part only of the relevant ICL
Loan has been Actually Prepaid) the proportion of the relevant
Note which the Actual Prepayment amount bears to the
amount of the relevant ICL Loan immediately prior to such
Actual Prepayment.

Save for any Class R Notes (which will, save in certain limited
circumstances, be required to be repurchased on each Note
Payment Date), the Issuer may not purchase the Notes of any
Class.

FinCo or any other Obligor resident for tax purposes in the
United Kingdom may at any time purchase Notes of any Class
in accordance with applicable law and the provisions of the
Common Terms Agreement. Any Notes purchased by FinCo
may be surrendered to the Issuer. Upon surrender of any such
Note to the Issuer, the Note will be cancelled.

The ratings expected to be assigned to any Class A Notes and
any Class R1 Notes on their issue are AA by S&P Global
Ratings UK Limited and AA- by Fitch Ratings Limited
(assuming no change in relevant circumstances). Series of
Notes issued under the Programme may be rated or unrated.

The ratings of the Rating Agencies do not address the
likelihood of receipt by any Noteholder of any redemption
premium, nor do the ratings of the Rating Agencies address
the likelihood of receipt of any Note Step-Up Amount.

A credit rating is not a recommendation to buy, sell or hold
securities and may be subject to revision, suspension or
withdrawal at any time by the assigning rating organisation.
Each credit rating should be evaluated independently of any
other rating and, among other things, will depend on the
performance of the business of the Security Group from time
to time.
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Admission to Trading and
Listing:

Terms and Conditions:

Governing Law:

Transfer and Selling
Restrictions:

Application has been made to Euronext Dublin for Notes
issued under the Programme to be admitted to the Official List
and to trading on its regulated market. Further Notes of any
Series may be listed on Euronext Dublin or any other
exchange or may be unlisted.

Final Terms will be prepared in respect of each Sub-Class of
Notes including further fungible issues of an existing Sub-
Class. A copy of the Final Terms will be delivered to Euronext
Dublin or such other or further exchange (as applicable) on or
before the Issue Date of such Notes. The Conditions
applicable to each Sub-Class will be those set out in Chapter
13 “Terms and Conditions of the Notes”, page 253, below
which are to be read in conjunction with the Final Terms.

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

There are restrictions on the offer, sale and transfer of the
Notes in the United Kingdom and the United States, and such
other restrictions as may be required in connection with the
offering and sale of a particular Sub-Class of Notes (see
Chapter 19. “Subscription and Sale”, page 360 and “Transfer
Restrictions under Regulation S” and “Transfer Restrictions
under Rule 144A”, pages 347 and 348 respectively below).
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Chapter 2
Risk Factors

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the
Notes and related transactions. All of these factors are contingencies which may or may not occur.

Factors which the Issuer believes may be material for the purpose of assessing the risks relating
to the structure and terms of the Notes are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in
investing in the Notes, but the Issuer may be unable to pay interest, principal or other amounts
on or in connection with the Notes for other reasons and the Issuer does not represent that the
statements below regarding the risks of holding any Notes are exhaustive.

1. Customer

Dependence on Tenants; Non-payment of rent under Leasing Agreements and liquidity
risk of Mortgaged Properties

The Issuer’s ability to meets its obligations under the Notes will be dependent on FinCo’s ability
to make payments on ICL Loans and ACF Loans. This will be dependent, amongst other things,
on the receipt by the Obligors of rental income in relation to those Mortgaged Properties that are
subject to Leasing Agreements and the ability of the Obligors to buy and sell property from time
to time. Failure of a tenant to make payments or default by a material tenant could therefore have
an adverse effect on the Landsec Group’s revenue and its financial position generally, which could
adversely affect the Issuer’s ability to meet its obligations under the Notes.

If payments of rent are not received on or prior to their due date and any resultant shortfall is not
otherwise compensated for from other resources of the Obligors and, as a result, FinCo is unable
to pay any amount due on any ICL Loan Payment Date, the Issuer will have insufficient funds to
pay the corresponding amount in respect of the corresponding Notes.

Such shortfalls may be mitigated by selling properties, but the properties of the type included in
the Landsec Group’s portfolio can be relatively illiquid assets, which may affect the Landsec
Group’s ability to vary its portfolio or dispose of or liquidate part of its portfolio on a timely basis
and/or at satisfactory prices in response to non-payment of rent, changes in general economic
conditions, property market conditions or other factors. The Landsec Group’s exposure to such
liquidity risk could adversely affect the Issuer’s ability to meet its obligations under the Notes.

Further, the Issuer and FinCo may not be able to rely on an alternative source of funds to mitigate
shortfalls as a result of non-payment of rent. Neither the Issuer nor FinCo has, at the date of this
Base Prospectus, entered into a liquidity facility which would provide it with an alternative source
of funds in the event that either of them does not receive sufficient payment of interest on and
repayments of principal under, in the case of the Issuer, the ICL Loans or, in the case of FinCo,
intercompany loans made by FinCo to the other Obligors. The Common Terms Agreement
provides that, in certain circumstances (as to which see “— Mandatory Liquidity Provisions”, page
110), a Liquidity Facility Agreement will be put in place by FinCo. However, no assurance can be
given that in such circumstances an entity willing to act and which is approved by the Obligor
Security Trustee, or willing to act at all, will be found. Consequently, no alternative source of funds
may be available to FinCo.
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Dependence on Tenants; Company Voluntary Arrangements and Restructuring Plans

If a tenant faces financial difficulty, it may seek to alter the rent and other terms of the Lease
Arrangements with the Obligors. If a consensual agreement can be reached with some but not all
of the creditors of the tenant (which includes its landlords), a compromise could be imposed on
dissenting landlords through a company voluntary arrangement (a “CVA”) or a restructuring plan
(a “Restructuring Plan”). A CVAis a compromise or an arrangement between a company and its
creditors under the Insolvency Act 1986. A Restructuring Plan is a court-sanctioned restructuring
tool under Part 26A of the Companies Act 2006 introduced by the Corporate Insolvency and
Governance Act 2020, under which a restructuring plan may be proposed to a company’s
creditors and/or members.

Once approved, a CVA binds any unsecured creditor (including dissenting parties) who was
entitled to vote in the decision procedure or who would have been entitled to vote if they had
notice of the decision procedure. This means that a CVA, once approved, binds both known and
unknown creditors in relation to debts that the CVA is drafted to encompass. However, a CVA may
not bind a secured creditor or a preferential creditor without their consent.

Generally, following approval by at least 75% by value of creditors or members present and voting
in each class, a Restructuring Plan is binding on all affected creditors and/or members if it is
sanctioned by the court and takes effect when the court order sanctioning the Restructuring Plan
is delivered to the UK Registrar of Companies. However, the court has a broad discretion as to
whether to exclude one or more classes from voting and also as to whether to sanction a
Restructuring Plan.

Once a CVA or a Restructuring Plan becomes effective, then in respect of any compromised debt
owed by the tenant, the Obligor is bound by the terms (i) of such CVA if it was entitled to vote at
the creditors meeting and whether or not it participated in the decision procedure, or (ii) of such
Restructuring Plan if it was a member of a class of creditors under the Restructuring Plan.

For most leases, an Obligor’s right to forfeit the lease would remain. The High Court in Discovery
(Northampton) Ltd v Debenhams Retail Limited [2019] EWHC 2441 (Ch) clarified that a CVA could
not specifically remove a landlord’s right of forfeiture under the terms of the lease. However, where
a CVAreduces the level of rent payable, landlords cannot exercise the right to forfeit on the basis
of the unpaid rent due under the lease because that amount would have validly been reduced by
the CVA. The same analysis is expected to apply equally to an Obligor’s right to forfeit the lease
in the context of a compromise under a Restructuring Plan.

The implementation of CVAs or Restructuring Plans between any Obligors and their material
tenants could result in the terms of the relevant leases being altered so that they are less
favourable to the Obligor. This could have an adverse impact on the Landsec Group’s business,
both in terms of the impact on contracted rental income from any affected leases and from the
consequential impact of the property value. This could in turn adversely affect the Issuer's ability
to meet its obligations under the Notes.
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Dependence on Tenant; Re-letting risks and occupier demand

During the term of the ICL Loans, the maijority of the existing leases which are in place at the date
of this Base Prospectus and probably any new leases to be granted in the near future will expire
in accordance with their respective contractual terms. There can be no assurance that the
Landsec Group’s tenants will renew their respective leases or, if they do not, that new tenants of
equivalent standing (or at all) will be found to take up replacement leases.

Rental levels and the affordability of rents, the size and quality of the building, the amenities and
facilities offered, the convenience, location and local environment of the relevant Mortgaged
Property, the amount of competing space available, the transport infrastructure and the age and
facilities of the building in comparison with the alternatives, the identity of the anchor tenant and
structural changes in customer behaviours, expectations and demand are all examples of factors
which influence tenant demand.

As businesses and employees establish the most appropriate ways of working, the shift to flexible
working practices is expected to reduce the overall requirement for office space, however demand
for the best space in prime locations with access to amenities and strong sustainability
characteristics, remains resilient. In retail, consumers continue to shift back from online to physical
sales and there is a clear demand for best retail space with an attractive mix of retail, leisure and
hospitality.

Similarly, changes to the infrastructure, demographics, planning regulations and economic
circumstances relating to the surrounding areas on which the relevant Mortgaged Property
depends for its tenant base may adversely affect the demand for such Mortgaged Property.

The Landsec property portfolio is invested in a number of sectors within the UK, with over 80% in
central London offices and major retail destinations as at 31 March 2024. Underpinned by the
high quality of Landsec’s portfolio and strength of its customer relationships, customer demand
in both these areas remains resilient.

Notwithstanding the high quality of the portfolio, there remains a risk that structural changes may
take place, with changing behaviours consequently impacting on the Landsec Group’s ability to
re-let on the same terms or at all, which could adversely impact rental income and lower property
values and as a result adversely affect the Issuer’s ability to meet its obligations under the Notes.

Forfeiture for Breach of Covenant and/or Non-Payment of Rent

In the case of most of the leasehold Mortgaged Properties comprised in the Estate as at the date
of this Base Prospectus, the lease under which the Mortgaged Property is held contains
provisions providing for forfeiture (or in Scotland, irritancy) for breach of tenant’s obligations
and/or non-payment of rent. This is a usual provision in leasehold interests. The tenant would in
respect of Mortgaged Property situated in England or Wales be able to apply to the court for relief
from forfeiture. This is an equitable remedy which is at the discretion of the court; where relief is
granted, it would usually be granted on terms requiring the tenant to cure the breach of obligation
and/or pay the outstanding rent. The court is entitled to grant the relief on such terms as it deems
appropriate. No such relief exists regarding leasehold property situated in Scotland.
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In respect of leasehold property in Scotland, limited statutory protection is available under the
Law Reform (Miscellaneous Provisions) (Scotland) Act 1985. In the case of a monetary breach
the landlord would not be able to terminate the lease unless a notice had been served on the
tenant requiring payment under threat of irritancy. The minimum period of notice is 14 days or
such longer period as the lease specifies. In the case of other breaches a landlord would not be
entitled to rely on the irritancy provisions in the lease if in all the circumstances a fair and
reasonable landlord would not seek to do so.

Any forfeiture could have an adverse effect on Landsec Group’s business both in terms of the
impact on contracted rental income from any affected leases and from the consequential impact
on the property value. This could in turn adversely affect the Issuer’s ability to meet its obligations
under the Notes.

Turnover Rent

A modest proportion of the rental income relating to certain Mortgaged Properties is related to the
relevant tenant’s turnover. At 31 March 2024, approximately 7% of the rentals of the Security
Group were based on the tenants’ turnover and so are variable in nature. This may increase
further as a result of the purchase of Mortgaged Properties which are subject to such tenancies,
and leases entered into in the future may also contain provision for turnover rents. There can be
no assurance that any such turnover rents will become payable if the relevant tenant’s turnover
threshold is not met or that they will remain at least at previous levels; hence the aggregated
rentals deriving from Mortgaged Properties with turnover-based rentals (or which include
turnover-based rentals) will fluctuate. Such fluctuations could adversely affect the Landsec
Group’s revenue and its financial position, which may in turn adversely affect the Issuer’s ability
to meet its obligations under the Notes.

2. General Market Volatility

The value of the Landsec Group’s portfolio and future rental values may fluctuate as a result of
other factors outside the Landsec Group’s control, including changes in laws and regulatory
requirements (particularly in relation to planning, taxation and the environment), political
conditions and developments, the general economic climate, the condition of financial markets,
the financial condition of customers, consumer confidence, employment trends, taxation levels,
interest rates and inflation rates.

The UK economy has continued to be challenging during 2023/24, with higher interest and
inflation rates having an impact throughout much of the period. However, there have been some
positive developments with the relative stabilisation of long-term interest rates, a material
reduction in inflation and a return to real wage growth for consumers, although economic growth
is expected to remain modest in the short term. Construction cost inflation has also normalised.

With both economic and political backdrop remaining unsettled, there remains a risk of high
inflation and interest rates and subdued economic activity. This environment could have an
adverse impact on tenants’ ability to pay rent and/or the Landsec Group’s costs, which could

adversely affect the Issuer’s ability to meet its obligations under the Notes.

3. Investment and development strategy
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Effectiveness of the Landsec Group’s investment strategy

The Landsec Group’s portfolio could underperform in absolute or relative terms as a result of an
inappropriate investment strategy and / or capital allocation, such as holding property in markets
which do not perform as well as expected; committing the wrong level of speculative development;
retaining assets with low yields which dilute returns; and/or missing opportunities in new markets.

Further, there is no assurance that the Landsec Group will realise anticipated returns on an
investment in property development, redevelopment or refurbishment. Failure to generate
anticipated returns from such projects, whether due to failures in the performance of the Landsec
Group’s third-party contractors, failures by the Landsec Group in properly supervising such third-
party contractors or otherwise, may adversely impact the Landsec Group, which could adversely
affect the Issuer’s ability to meet its obligations under the Notes.

Developments

The terms of the Common Terms Agreement allow Obligors (other than FinCo) to refurbish, refit,
develop or redevelop Mortgaged Properties and to undertake Developments. There can be no
assurance that any Developments undertaken will be completed on time or on budget, nor that
they will be free from defects once complete or generate the expected levels of rentals. There can
be no assurance that any Developments will be successfully let or re-let on completion or pre-let
prior to completion or that payments made to gain vacant possession will be recovered. In adverse
market conditions, the cost of delivering a Development may be significantly more than its open
market value on completion. Accordingly, any Developments may or may not become income
producing to the extent expected and may instead remain or become a net drain on the resources
of the Landsec Group, rather than a net contributor to the rental income.

Additionally, the Landsec Group may be unable to generate expected returns as a result of
changes in the occupier market for a given asset during the course of that Development. If the
Developments do not become net contributors to the Obligors’ rental income or rental income is
adversely affected during the construction period, development or redevelopment of these
Mortgaged Properties may reduce the resources available to the Obligors, which could adversely
affect the Issuer’s ability to meet its obligations under the Notes.

Reliance on Valuations

There is no assurance that the valuation of properties will reflect actual sale prices or vice versa,
even if the sale occurs shortly after the relevant valuation. Furthermore, there can be no
assurance that the value of each of the Mortgaged Properties will continue at a level equal to or
in excess of the valuations given in the Valuation Report.

To the extent that the value of each of the Mortgaged Properties fluctuates, there is no assurance
that the aggregate of the value of the Mortgaged Properties will remain at least equal to or greater
than the unpaid principal and accrued interest and any other amounts due under the
Intercompany Loan Agreement. If Mortgaged Properties are sold following an Obligor Event of
Default, there is no assurance that the net proceeds of such sale will be sufficient to pay in full all
amounts due under the Intercompany Loan Agreement. This could adversely impact Issuer’s
ability to meet its obligations under the Notes.
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Overseas Properties and Properties outside England and Wales

The Security Group has the ability to invest in properties outside the UK and create security over
them, although this is limited to 5% of the Total Collateral Value. Within the UK, the Security Group
can invest up to 40% of the Total Collateral Value in properties outside England and Wales.
Specific issues in relation to the enforcement of security in different countries vary and the
Security Group may be subject to different security laws and regulation, or review and regulation
by certain authorities. There is a risk that these differences could lead to an increase in costs, fall
in rental income and/or a fall in property values for the Security Group which could adversely
affect the Issuer’s ability to meet its obligations under the Notes.

Insurance

The Common Terms Agreement requires the Security Group to maintain or procure that there is
maintained certain insurance cover with respect to the Estate consistent with market practice
among broadly based property investment and development businesses whose assets are
primarily located in the UK. Such requirement will be subject to the availability of such insurance
generally in the global insurance market. At the date of this Base Prospectus, there is insurance
in place in respect of the Estate that meets the requirements of the Common Terms Agreement.
However, the Security Group and the Estate may remain exposed to certain uninsured risks, for
example, where insurance is not generally available or is not available on commercial terms. If
uninsured or uninsurable losses were to occur, this could adversely impact the Landsec Group,
which could adversely affect the Issuer’s ability to meet its obligations under the Notes.

4. Operational Risks
Climate related risk

There is a risk that the Landsec Group is unable to meet its commitments to reduce its near and
long-term science-based carbon reduction targets by 2030 and 2040 respectively in a timely
manner or such commitment is achieved at a significantly higher cost than expected. This may
adversely impact the Landsec Group’s reputation or result in regulatory action being taken against
it, which could ultimately adversely affect the Issuer’s ability to meet its obligations under the
Notes.

A further consideration under climate risk is the failure of the Landsec Group to ensure that all
new developments are net zero in construction and operation, as defined by the emerging net
zero standard for assets, which could lead to an inability to service market demand for high-quality
assets that meet the highest environmental and wellbeing standards. In addition, operational and
supply chain issues are currently impacting the availability and cost of sustainable resources,
which are key to meeting the Landsec Group’s embodied carbon targets. Both factors could
negatively impact the Landsec Group’s ability to drive the required value from its developments,
which could adversely impact the Issuer’s ability to meet its obligations under the Notes.

Climate-related risk may also impact the Landsec Group’s business activities through acute

physical risks such as flooding and windstorm, and chronic risk such as rising average
temperatures and sea levels. Any of these factors could cause an increase in costs, a reduction
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in rental income and/or a fall in property values for the Landsec Group, which could adversely
affect the Issuer’s ability to meet its obligations under the Notes.

Major health, safety and security incident

There is a risk that major health, safety or security incidents can cause significant business
interruption at Landsec Group’s assets. This could be a local issue that impacts one or a small
number of assets or a wider issue which impacts all assets. In the most extreme circumstances
assets may need to be closed for a considerable period of time which would have a detrimental
impact on the operations of our tenants and their ability to pay rent.

A major health, safety or security related threat could result in:

. Serious injury, illness or loss of life of employees, partners, tenants or visitors to its
properties

. Criminal/civil proceedings or formal enforcement actions

. Loss of stakeholder confidence

. Delays to building projects and access restrictions to its properties resulting in loss of
income

. Reputational impact

. Increased costs, reduced rental income and/or a fall in property values

Each of these factors could adversely affect the Issuer’s ability to meet its obligations under the
Notes.

Information security and cyber threat

The Landsec Group could suffer failure of its technology systems and there can be no certainty
that its disaster recovery plans and contingency plans will be effective in the event that they need
to be activated. The failure of these technology systems, or the corruption of data held on these
technology systems, could severely restrict the ability of the Landsec Group to continue to
operate. Each of these matters could adversely affect the Landsec Group, which could adversely
affect the Issuer’s ability to meets its obligations under the Notes.

Change projects
The Landsec Group is engaging in a number of important internal change programmes aiming to
deliver operational and cultural benefits. There is a risk that these projects fail to deliver the

identified outcomes in a timely manner and to budget, which could adversely impact the Landsec
Group and as a result adversely affect the Issuer’s ability to meet its obligations under the Notes.
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Reliance on key suppliers

The failure or loss of a major supplier or service provider or a material change of the terms on
which the Landsec Group obtains its key products and services (including as a result of geo-
political conflicts) could adversely affect its business. The Landsec Group might incur cost and
delays as it sought alternative arrangements, which could lead to a downturn in its financial
performance which could ultimately adversely affect the Issuer’s ability to meet its obligations
under the Notes.

People and skills

The Landsec Group is exposed to the risk of failing to attract, retain and develop the right people
and skills required to deliver the business objectives in a culture and environment where
employees can thrive. Failure to attract and retain a highly skilled workforce, including at
management level, may have an adverse effect on the Landsec Group’s operations and in turn
the Issuer’s ability to meet its obligations under the Notes.

Compulsory purchases by government departments or local authorities

Any property in the United Kingdom may at any time be compulsorily acquired by a government
department or a local authority, in connection with proposed redevelopment or infrastructure
projects. If the amount received from the proceeds of purchase of the relevant freehold, heritable
or long leasehold estate are inadequate to cover the loss of cash flow from such Mortgaged
Property, the Obligors’ ability to meet their obligations in respect of the Intercompany Loan
Agreement and the other Obligor Transaction Documents and the corresponding ability of the
Issuer to meet its obligations under the Notes.

5. Debt specific factors
Notes obligations of Issuer only

The Notes will be the obligations solely of the Issuer and will not be obligations or responsibilities
of, or guaranteed by, any other entity. In particular, the Notes will not be obligations of, and will
not be guaranteed by, any of the Other Parties or any company (other than the Issuer) in the
Landsec Group. Furthermore, no person other than the Issuer will accept any liability whatsoever
to Noteholders in respect of any failure by the Issuer to pay any amount due under the Notes.

Special Purpose Company: sources of funds to meet the Issuer’s obligations under the
Notes

The Issuer is a special purpose company with no business operations other than the issue of the
Notes, the lending of the proceeds to FinCo under the Intercompany Loan Agreement and certain
ancillary activities. The ability of the Issuer to meet its obligations under the Notes and to pay its
limited operating and administrative expenses will be dependent on the receipt by it of amounts
payable by FinCo under the Intercompany Loan Agreement and/or the performance by the
Obligors of their obligations under the Guarantees. Other than the foregoing, prior to the
enforcement of the Issuer Security and the Obligor Security, the Issuer will not have any significant
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funds available to it to meet its obligations under the Notes and/or any other payment obligation
ranking in priority to, or pari passu with, the Notes.

Issuer Security

Although the Note Trustee will hold the benefit of the Issuer Security on trust for the Noteholders,
such security interests will also be held on trust for certain third parties. The Issuer’s obligations
to such third parties rank ahead of the Noteholders. Such persons include, amongst others, the
Note Trustee, the Registrar, the Transfer Agents, the Paying Agents, the Account Bank and any
Replacement Cash Manager in respect of certain amounts owed to them (see “— Issuer Deed of
Charge”, page 229, below).

Issuer Priority of Payments

The Issuer has agreed to apply amounts standing to the credit of the Issuer Accounts in
accordance with the order of priority of payments set out in the Issuer Deed of Charge. Under this
priority of payments, amounts due in respect of the Notes rank behind certain of the Issuer’s other
obligations. Such other obligations are owed to, amongst others, the Note Trustee, the Registrar,
the Transfer Agents, the Paying Agents, the Account Bank and any Replacement Cash Manager.
In addition, certain classes of Notes will rank in priority to other classes of Notes (see “— Issuer
Pre-Enforcement Priority of Payments”, page 229, below).

Obligor Security

The procedures for the enforcement of the Obligor Security are regulated by the Security Trust
and Intercreditor Deed. Even if steps are taken under the Security Trust and Intercreditor Deed
to enforce the Obligor Security, such steps may not result in immediate realisation of the Charged
Property, and a significant delay could be experienced in recovery by the Obligor Security Trustee
of amounts owed on any ICL Loans and other Secured Financial Indebtedness.

The liquidation value of the Mortgaged Properties may be adversely affected because sales of
the Mortgaged Properties may not be able to be made at the open market value of such
properties. In particular, the Valuation of the Mortgaged Properties assumes that their value is
based on open market values (which are determined before the seller’s costs) and on the basis
that their sale is not forced upon the seller. Following enforcement of the Obligor Security, this
would not be the case for sales of Mortgaged Properties. A forced sale of Mortgaged Properties
will be subject to prevailing market conditions and, due to the number of Mortgaged Properties
involved, the sale of the Mortgaged Properties may take a significant amount of time in an
enforcement scenario, which would affect the rate at which the enforcement proceeds are realised
and their amount. In addition, the liquidation value of Mortgaged Properties may be affected by
risks generally affecting real property and other factors which are beyond the control of the
Obligors, the Obligor Security Trustee, the Note Trustee or any Receiver. There can be no
assurance that the Obligor Security Trustee would recover amounts sufficient to discharge all
Secured Financial Indebtedness upon enforcement of the Obligor Security and accordingly
sufficient funds may not be realised or made available to make all required payments to the Issuer
and, in turn, the Noteholders.
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Security Group Priority of Payments

The Cash Manager has agreed to apply Available Cash to make payments in accordance with
the Security Group Pre-Enforcement Priority of Payments. Monies received or recovered by the
Obligor Security Trustee (or any Receiver appointed by it), in respect of the enforcement of the
Obligor Security held by the Obligor Security Trustee or otherwise (save for Swap Excluded
Amounts), together with monies received or recovered by the Note Trustee (or any Receiver
appointed by it) and paid to the Obligor Security Trustee, in respect of enforcement of security
created under the Obligor Floating Charge Agreement will (to the extent lawful) be applied in
accordance with the Security Group Post-Enforcement (Pre-Acceleration) Priority of Payments
and the Security Group Post-Enforcement (Post-Acceleration) Priority of Payments (as
appropriate). Under these priorities of payments, amounts due in respect of ICL Loans rank
behind and, in some cases, pari passu with certain other obligations. In addition, certain classes
of ICL Loans will rank in priority to other classes of ICL Loans with the result that Notes
corresponding to the higher ranking ICL Loans will rank in priority to Notes corresponding to the
lower ranking ICL Loans (see “— Security Group Pre-Enforcement Priority of Payments”, page
194, “— Security Group Post-Enforcement (Pre-Acceleration) Priority of Payments”, page 201,
and “— Security Group Post-Enforcement (Post-Acceleration) Priority of Payments”, page 206,
below).

Notwithstanding the above, ICL Loans and ACF Loans may be prepaid by the Obligors in any
order irrespective of their debt rankings, provided that such prepayment does not breach the
provisions of the Sequential Prepayment Regime or the terms of the Security Trust and
Intercreditor Deed (see “— Order of Prepayment’, page 116, below). This ability to prepay the
loans (and thereby not follow the debt rankings under these circumstances) could have an
adverse effect on the value and return on any Notes issued under the Programme.

Conflict of Interest
Conflicts of Interest between Noteholders

The Trust Deed and Condition 4(b) (Relationship among Noteholders and with other Issuer
Secured Creditors) require the Note Trustee to have regard to the interests of all the Noteholders
(so long as any of the Notes remain outstanding) equally as regards all powers, trusts, authorities,
duties and discretions of the Note Trustee as if they formed a single class (except where expressly
required otherwise). However, the Trust Deed and Condition 4(b) (Relationship among
Noteholders and with other Issuer Secured Creditors) also require that, in the event of a conflict
between the interests of the holders of any Class of Notes, the Note Trustee shall have regard to
the interests of the holders of the Most Senior Class of Notes then outstanding. So long as any
of the Notes remain outstanding, in the exercise of its rights, authorities and discretions under the
Trust Deed, the Note Trustee is only required to have regard to the interests of the Noteholders
or, as the case may be, the holders of the Most Senior Class of Notes then outstanding and not
to the interests of the other Issuer Secured Creditors.

Conflicts of Interest between Debtholders

Although the Issuer (rather than the Noteholders) is an Obligor Secured Creditor of the Security
Group in respect of its Secured Obligations, being the ICL Loans provided to FinCo under the
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Intercompany Loan Agreement, the Security Trust and Intercreditor Deed shall provide that
certain Noteholders (to the extent that they are Qualifying Debtholders), rather than the Issuer,
will be able to vote (acting through their Representative, being the Note Trustee) in Debtholders’
Meetings, to instruct the Obligor Security Trustee (by way of a Secured Creditor Instruction) on,
amongst other things, the taking of any Enforcement Action in respect of the Obligor Security. In
any Debtholders’ Meeting, Qualifying Debtholders may or may not consist of Noteholders, or may
only consist of a certain Class or Classes of Noteholders.

Any proposed Secured Creditor Instruction duly approved at a Debtholders’ Meeting will be
binding on all Obligor Secured Creditors, including the Issuer (and therefore such Secured
Creditor Instruction will indirectly affect the Noteholders and/or their rights).

The Security Trust and Intercreditor Deed provides that in circumstances where the Qualifying
Debtholders for a Debtholders’ Meeting consist of Debtholders of different categories (as regards
Noteholders and/or ACF Providers) or different Classes or Sub-Classes of Debtholders which in
the opinion of the Obligor Security Trustee gives or may give rise to a conflict of interest as
between such Qualifying Debtholders, the Obligor Security Trustee may, in its discretion, convene
separate Debtholders’ Meetings in respect of, as the case may be, each Class of Qualifying
Debtholders (or in each case, each Sub-Class thereof (if any)). In these circumstances, a Secured
Creditor Instruction shall be deemed to be approved if, in lieu of being passed at a single
Debtholders’ Meeting, it is duly approved at separate Debtholders’ Meetings of each Class of
Qualifying Debtholders, Noteholders or ACF Providers (or any Sub-Class thereof) (see further “—
Conflict of Interest’, page 194, below). If, however, the Obligor Security Trustee is of the opinion
that no conflict of interest would arise as a result of convening a single Debtholders’ Meeting, any
such proposed Secured Creditor Instruction duly approved at a Debtholders’ Meeting shall be
binding on all Noteholders insofar as such Secured Creditor Instruction affects them and/or their
rights.

Unsecured Creditors of the Security Group

Unsecured creditors of the Security Group will not become parties to the Common Terms
Agreement or the Security Trust and Intercreditor Deed and so will have rights of action in respect
of their debts which are independent from those of the Obligor Secured Creditors. Unsecured
creditors will accordingly be entitled to petition for a winding-up or administration of any Obligor
who is liable for such debts. Although the aggregate amount of Unsecured Debt that the Security
Group can incur will be restricted to the Unsecured Debt Limit under the Common Terms
Agreement, there may be other unsecured creditors (such as trade creditors and tax authorities)
who could also exercise such rights (see “— Permitted Financial Indebtedness”, page 106,
below).

Extent of security for FinCo’s Obligations

FinCo’s obligations to the Issuer under the Intercompany Loan Agreement are secured by floating
charges granted by FinCo and each of the other Obligors in favour of the Issuer under the Obligor
Floating Charge Agreement and by the security and guarantees granted to the Obligor Security
Trustee under the other Obligor Security Documents (other than the floating charges granted
under the Security Trust and Intercreditor Deed). FinCo’s obligations are not secured or
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guaranteed by any of the Other Parties or any company (including the Issuer) in the Landsec
Group other than the Obligors (see also “— Reliance on Non-Restricted Group”, page 56, below).

Covenants, representations and warranties in the Common Terms and Transaction
Documents

The covenants, representations and warranties in the Common Terms Agreement and the other
Transaction Documents restrict the ability of the Security Group to change the way in which it
operates its business. However, the property investment and management business in the United
Kingdom has undergone many changes in recent years and may undergo further changes in the
future that could make future operation of the Security Group under these provisions more difficult
or impractical. Changes to the provisions of the Transaction Documents may be required over
time due to changes to the business environment within which the Security Group operates.
However, while the Transaction Documents provide various mechanisms for changes to be made
to them (e.g. through Basic Term Modifications and Rating Affirmed Matters), there can be no
assurance that the Security Group will be able to change the provisions of the Transaction
Documents in such circumstances (e.g. because the Ratings Test is not satisfied in respect of the
proposed change or a relevant Blocking Right is exercised), and this may affect the ability of the
Obligors to meet their obligations under the Intercompany Loan Agreement and, consequently,
the ability of the Issuer to meet its obligations under the Notes.

Modifications, Waivers and Consents in respect of Transaction Documents

The Security Group may request the Obligor Security Trustee to agree to any modification to, or
to give its consent to any event, matter or thing relating to, or grant any waiver in respect of, the
Obligor General Transaction Documents (other than a Basic Terms Modification or a modification
to, or waiver in respect of, the Financial Covenant). The Issuer may also request the Note Trustee
to agree to make any modification to, or to give its consent to any event, matter or thing, or grant
any waiver in respect of, the Issuer Transaction Documents (other than a Basic Terms
Modification or a change in respect of the Financial Covenant).

The Obligor Security Trustee or the Note Trustee (as the case may be) will, subject to the exercise
of any Blocking Rights, consent to such request if:

(a) in its opinion, the interests of the Most Senior Class of Debtholders then outstanding (in
the case of the Obligor Security Trustee) or the Most Senior Class of Noteholders then
outstanding (in the case of the Note Trustee) would not be materially prejudiced thereby;
or

(b) in its opinion, it is required to correct a manifest error or an error in respect of which an
English court could reasonably be expected to make a rectification order or is of a formal,
minor or administrative or technical nature or is necessary or desirable for the purposes
of clarification; or

(c) it is required or permitted, subject to the satisfaction of specified conditions, under the

terms of any Obligor General Transaction Document or Issuer Transaction Document (as
the case may be) and such conditions are satisfied; or
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(d) in relation to a Rating Affirmed Matter or modifications pursuant to an Accepted
Restructuring Purpose or Proposed Non-UK Obligor Modification, the Ratings Test is
satisfied or, if a Ratings Test is not sought or satisfied, P1 Debtholders and/or P2
Debtholders confirm such modifications to the extent they would be materially prejudiced
thereby.

There can be no assurance that any modification, consent or waiver in respect of the Obligor
Transaction Documents or Issuer Transaction Documents will be favourable to all Noteholders (or
any Class or Sub-Class thereof). Such changes may be detrimental to the interests of some or
all Noteholders (or any Class or Sub-Class thereof), despite the ratings of such Notes being
affirmed. The Security Trust and Intercreditor Deed provides that the Obligor Security Trustee
may seek the approval of, amongst others, the Most Senior Class of Noteholders (through the
Note Trustee, by way of an Extraordinary Resolution) as a condition to, amongst other things,
concurring in making modifications to, giving consents under or granting waivers in respect of
breaches or potential breaches of, the Obligor General Transaction Documents (other than Basic
Terms Modifications, modifications or waivers of the Financial Covenant or creating or changing
the Secondary Debt Ranks or the Primary Debt Ranks, in respect of which specific procedures
apply). Therefore, certain modifications to, consents under or grants of waivers in respect of
breaches or potential breaches of, the Obligor Transaction Documents may be approved without
the consent of every Noteholder.

Reliance on Non-Restricted Group

FinCo’s ability to make payments on ICL Loans and ACF Loans may, to a certain extent, be
impacted by the repayments of interest and principal by LSP in respect of the Day One Loan (see
“— Qutstanding Debt Between the Security Group and the Non-Restricted Group”, page 80,
below and “— Land Securities Intra-Group Funding Deed”, page 224, below).

If payments of interest or principal under the Day One Loan are not received on their due date
and any resultant shortfall is not otherwise compensated for from other resources of the Obligors
(such as rental payments or property disposals mentioned above) and, as a result, FinCo is
unable to pay any amount due on any ICL Loan Payment Date, the Issuer will have insufficient
funds to pay the corresponding amount in respect of the corresponding Notes. Save in the case
of the Most Senior Class of Notes, payment of any such amount will be deferred. The repayment
of and payment of interest on the Day One Loan is dependent on the performance of the business
of LSP and, in turn, of its borrowers in the Non-Restricted Group.

No assurance can be given that the resources available to the Obligors will, in all cases and in all
circumstances, be sufficient to cover any shortfall in any payments to be made under the Day
One Loan and that such a deferral, an Obligor Event of Default or (in extreme circumstances
where there is a failure to pay an amount due in respect of the Most Senior Class of Notes) an
Issuer Event of Default, will not in fact occur as a result of the late or non-payment of amounts
due under the Day One Loan.
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Investigations of Title
Developments Vested in Limited Liability Partnerships

If the building contract in respect of a Mortgaged Property under development is vested in a limited
liability partnership, there is a risk that if an administrator was appointed to the limited liability
partnership there may be a loss of control of ability to build out the development. Covenants are
contained in the Common Terms Agreement which provide that prior to completion of the
development the relevant Obligors will endeavour to procure the grant of “step-in” or equivalent
rights in favour of the Obligor Security Trustee or its nominee, in default of which monies will be
deposited in a controlled account to a sum estimated to be sufficient to meet the remaining build-
out cost of the development. As at the date of this Base Prospectus, there are no such
developments vested in limited liability partnerships.

Further Credit Assets

The Obligors are permitted to introduce into the Estate certain properties (including
developments) which form part of the assets of a partnership or joint venture (including
partnerships and joint ventures which are not wholly owned by the Security Group), as well as
certain non-property assets (such as interests in partnerships, joint ventures and or Jersey unit
trusts), provided that the Obligors comply with such criteria (including criteria as to the relevant
Agreed Forms of Legal Opinion, Agreed Forms of Security, Agreed Forms of Security Document
and the extent to which such properties or non-property assets are to be accounted for in the
determination of Total Collateral Value) as may be agreed between the Obligors, the Obligor
Security Trustee and the Rating Agencies from time to time. In the case of partnerships and joint
ventures which are not wholly owned by the Security Group the following issues arise:

(a) the partnership or joint venture owns the underlying property and not the Obligor.
Accordingly, the underlying property itself is not being charged as a Mortgaged Property
or a Further Credit Asset. Instead the Obligor’s interest in the partnership or joint venture
is being charged. Therefore, on an enforcement, the Obligor Security Trustee will acquire
the Obligor’s partnership interest, not the underlying property. There may be certain
restrictions on enforcement by way of transfer of such partnership interests. Further, the
underlying property would not fall within the covenants or representations and warranties
which would usually apply to the Mortgaged Properties or the Estate. However, where
this arrangement is used the relevant Obligor will treat a number of key restrictive
covenants as well as representations and warranties that apply to a Mortgaged Property
as applying equally to the underlying property and, to this extent, the underlying property
will be treated by the Obligor as if it were a Mortgaged Property; and

(b) the security granted over the Obligor’s interests in the partnership or joint venture will not
allow for complete control over the partnership or joint venture in an enforcement scenario
because the interests of other joint venture partners will not be charged. Generally, the
agreement of all partners will be required for major decisions, and the Obligor Security
Trustee would therefore need to obtain the consent of the other partner(s) in order to
make certain decisions in relation to the underlying partnership assets or business.
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Mortgagee in Possession Liability

Where the Obligor Security Trustee takes enforcement proceedings under the Obligor Security
Documents, the Obligor Security Trustee may be deemed to be, in respect of Mortgaged
Properties in England, a mortgagee in possession and, in respect of Mortgaged Properties in
Scotland, a heritable creditor in possession if there is a physical entry into possession of any
Mortgaged Property or an act of control or influence which may amount to possession (such as
receiving rental income directly from a relevant tenant). A mortgagee or heritable creditor in
possession may incur liabilities to third parties in nuisance and negligence and, under certain
statutes (including environmental legislation), can incur the liabilities of a property owner. The
Obligor Security Trustee has the absolute discretion at any time to refrain from taking any action
under the Obligor Transaction Documents including becoming a mortgagee or a heritable creditor
in possession in respect of a Mortgaged Property unless it is satisfied at the time that it is
adequately indemnified and/or secured to its satisfaction.

Proposed Non-UK Structural Changes

The Common Terms Agreement contains provisions which permit the Security Group, without the
consent of the Debtholders, to agree with the Obligor Security Trustee and the Note Trustee the
transfer of one or more Mortgaged Properties by any one or more Obligors to, or the acquisition
of Mortgaged Properties by, a non-UK resident and incorporated person and to make associated
modifications to the terms and conditions of the Common Terms Agreement, the Tax Deed of
Covenant and/or the other Transaction Documents (see “— Restructuring of the Security Group
and the Estate”, page 97, below). To implement any such changes, any two Rating Agencies must
confirm that the Ratings Test is satisfied in relation to such changes.

There can be no assurance that any changes to the Transaction Documents or to the Security
Group made pursuant to the aforementioned provisions in the Common Terms Agreement will be
favourable to or in the interests of Noteholders (or any Class or Sub-Class thereof). Such changes
may be detrimental to Noteholders (or any Class or Sub-Class thereof), despite the ratings of
such Notes being affirmed in connection with the proposed changes.

Tax consequences of introducing Non-UK Obligors

If Mortgaged Properties are transferred to a Non-UK Obligor, any such transfer may give rise to
a charge to UK tax on chargeable gains for Obligors (subject to the exemption for sales by
members of the LS REIT Group of assets used for the purposes of their property rental business).
In addition, no assurance can be given that, where a Non-UK Obligor has been introduced, there
will not be a subsequent change of law or practice in the UK or the relevant Approved Jurisdiction
that could affect the tax treatment of that Obligor. In either case, such event could, indirectly, affect
the ability of FinCo to meet its payment obligations under the Intercompany Loan Agreement
which could adversely affect the Issuer’s ability to meet its obligations under the Notes.

Withholding tax in respect of the Notes
In the event that any withholding or deduction for or on account of tax is required to be made from

payments due under the Notes (as to which, in relation to current United Kingdom tax legislation,
see the section “United Kingdom Taxation” below), neither the Issuer nor any Paying Agent nor
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any other person will be obliged to pay any additional amounts to Noteholders or, if Definitive
Notes are issued, Couponholders or to otherwise compensate Noteholders and/or
Couponholders for the reduction in the amounts they will receive as a result of such withholding
or deduction.

If such a withholding or deduction is required to be made by reason of a change in law, the Issuer
will have the option (but not the obligation) of redeeming all outstanding Notes in full at their
Principal Amount Outstanding plus accrued but unpaid interest (each adjusted, in the case of
Indexed Notes, in accordance with Condition 7(a)(ii) (Application of the Index Ratio) or Condition
7(b)(ii) (Application of the Index Ratio), as applicable) thereby shortening the life of the Notes. For
the avoidance of doubt, neither the Note Trustee nor Noteholders nor, if Definitive Notes are
issued, Couponholders, will have the right to require the Issuer to redeem the Notes in these
circumstances.

Class R Notes

The Issuer may, if any Class R Underwriting Agreement is entered into and subject to satisfaction
of certain conditions, resell or procure the resale of any Class R Notes (as described in “— B.

Class R Underwriting Agreements”, page 360, below) in order to finance the repurchase
price of outstanding Class R Notes (or to raise additional debt). One of those conditions will be
that there is no Issuer Event of Default or Potential Issuer Event of Default. Following the
occurrence of an Issuer Event of Default or Potential Issuer Event of Default, the Class R
Underwriters will not be obliged to purchase Class R Notes from the Issuer pursuant to the
relevant Class R Underwriting Agreement.

The Issuer will not be required to repurchase any Class R Notes from the holders of such Notes
from time to time if such repurchase cannot be financed by the resale of such Class R Notes to
the Class R Underwriters, either because the Class R Underwriters are not obliged to purchase
them for the above-mentioned reason or because the Class R Underwriters have not paid the
Issuer the price for such Class R Notes in respect of their resale. Investors in Class R Notes
thereby take the risk of continuing to hold Class R Notes beyond Note Payment Dates where the
Class R Underwriters do not finance the repurchase of such Class R Notes by the Issuer. This
risk is, however, mitigated by the requirement that the Class R Underwriters shall have the
Minimum Short Term Ratings.

6. Other risks relating to the Notes
Ratings

Notes issued under this Base Prospectus will have the ratings set out in the relevant Final Terms.
A security rating is not a recommendation to buy, sell or hold securities and may be subject to
revision, suspension or withdrawal at any time by the assigning rating organisation, and each
security rating should be evaluated independently of any other rating.

In general, European regulated investors are restricted under the EU CRA Regulation from using
credit ratings for regulatory purposes in the EEA, unless such ratings are issued by a credit rating
agency established in the EEA and registered under the EU CRA Regulation (and such
registration has not been withdrawn or suspended, subject to transitional provisions that apply in
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certain circumstances). Such general restriction will also apply in the case of credit ratings issued
by third country non-EEA credit rating agencies, unless the relevant credit ratings are endorsed
by an EEA-registered credit rating agency or the relevant third country rating agency is certified
in accordance with the EU CRA Regulation (and such endorsement action or certification, as the
case may be, has not been withdrawn or suspended, subject to transitional provisions that apply
in certain circumstances). The list of registered and certified rating agencies published by ESMA
on its website in accordance with the EU 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 ESMA list.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As
such, UK regulated investors are required to use for UK regulatory purposes ratings issued by a
credit rating agency established in the UK and registered under the UK CRA Regulation. In the
case of ratings issued by third country non-UK credit rating agencies, third country credit ratings
can either be: (a) endorsed by a UK registered credit rating agency; or (b) issued by a third country
credit rating agency that is certified in accordance with the UK CRA Regulation. Note this is
subject, in each case, to (a) the relevant UK registration, certification or endorsement, as the case
may be, not having been withdrawn or suspended, and (b) transitional provisions that apply in
certain circumstances. In the case of third country ratings, for a certain limited period of time,
transitional relief accommodates continued use for regulatory purposes in the UK, of existing pre-
2021 ratings, provided the relevant conditions are satisfied.

If the status of the rating agency rating the Notes changes for the purposes of the EU CRA
Regulation or the UK CRA Regulation, relevant regulated investors may no longer be able to use
the rating for regulatory purposes in the EEA or the UK, as applicable, and the Notes may have a
different regulatory treatment, which may impact the value of the Notes and their liquidity in the
secondary market. Certain information with respect to the credit rating agencies and ratings is set
out on the cover of this Base Prospectus.

A security rating will depend on, among other things, certain underlying characteristics of the
business of the Security Group from time to time. Ratings do not address the likelihood of timely
or ultimate payment of any Note Step-Up Amount. If any rating assigned to the Notes then
outstanding is lowered or withdrawn, the market value of such Notes may be reduced. In addition,
at any time any Rating Agency may revise its relevant rating methodology with the result that,
amongst other things, any rating assigned to the new and existing Notes may be affected.

Any Rating Affirmation given by a Rating Agency and/or any satisfaction of a Ratings Test:

(i) only addresses the effect of any relevant event, matter or circumstance on the current
ratings assigned by the relevant Rating Agency to the Notes;

(ii) does not address whether any relevant event, matter or circumstance is permitted by the
Transaction Documents; and

(iii) does not address whether any relevant event, matter or circumstance is in the best
interests of, or prejudicial to, some or all of the Noteholders or Obligor Secured Creditors.
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Furthermore, there can be no assurance that the Rating Agencies will take the same view as each
other in relation to a Ratings Test, which may affect the Security Group’s ability to adapt the
structure of the transaction to changes in the market over the long term.

Hedging Risk

All payments by Obligors under the Swap Agreements, other than any obligation to pay Swap
Termination Amounts and Swap Subordinated Amounts (which will, to the extent of any amount
of premium received from a replacement swap counterparty providing a replacement Swap
Transaction, be discharged directly by the application of any such amount and will fall outside the
scope (to the extent lawful) of the Security Group Priorities of Payments) and any obligation to
pay amounts due and payable pursuant to a Swap Excluded Obligation (which will fall outside the
scope (to the extent lawful) of the Security Group Priorities of Payments), will rank in priority to
payments due to the Issuer under the Intercompany Loan Agreement under the relevant Security
Group Priority of Payments. If any Swap Counterparty fails to provide an Obligor with the amount
due under any Swap Agreement on any Loan Payment Date or if a Swap Agreement (or any
transactions thereunder) is otherwise terminated (see “Hedging Arrangements — Termination”,
page 225, below), the Obligors may have insufficient funds to make payments due in respect of
the Intercompany Loan Agreement, which could adversely affect the Issuer’s ability to meet its
obligations under the Notes.

If any hedging transaction is terminated due to it no longer being required to comply with the
Hedging Covenant or due to any other reason, then a termination payment may become due
under the relevant Swap Agreement. This might lead to a reduction in the resources available to
the relevant Obligors, which could adversely affect the Issuer’s ability to meet its obligations under
the Notes.

Liquidity risk

The Landsec Group may need to access further funds, including through further borrowing, to
implement its investment strategy and ongoing activities. At the date of this Base Prospectus,
FinCo has entered into several credit facility agreements with the Existing ACF Providers.
However, there is no assurance that the amount of undrawn commitments is sufficient to meet
such funding needs. Furthermore, there is no assurance that the Group will be able to obtain the
further credit it may need on acceptable terms (see “— Refinancing risk”, page 66, below). A lack
of liquidity under the undrawn commitments or a failure to obtain credit on acceptable terms may
affect the Landsec Group’s ability to achieve its investment strategy, which could adversely affect
the Issuer’s ability to meet its obligations under the Notes.

Credit Risk of Financial Institutions

The Landsec Group is exposed to the credit risk of various financial institutions as a result of
managing its day-to-day cash and liquidity position as well as managing its interest rate and
foreign exchange position. The exposures include cash on deposit with financial institutions,
derivatives transacted with financial institutions and undrawn facility commitments from financial
counterparties. The Landsec Group has policies in place to limit the exposure to individual
financial institutions in each of these areas, however the risk cannot be completely eliminated and
if a financial institution, that the Landsec Group has transacted with, fails to meet its obligations
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this could result in a loss of financial resources and/or the benefit of an economic hedge that
cannot be replaced on the same terms. This might lead to a reduction in the resources available
to the relevant Obligors, which could adversely affect the Issuer’s ability to meet its obligations
under the Notes.

Terms relating to the notes
Notes where denominations involve integral multiples: Definitive Notes

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

Index Linked Notes

The Issuer may issue Notes on terms that the amount of interest payable on each interest
payment date and/or the amount to be repaid upon redemption of the Notes will be calculated by
reference to movements in (a) the U.K. Retail Prices Index (“RPI”) or (b) the euro area
Harmonised Index of Consumer Prices (“HICP”) during a reference period (“Index Linked
Notes”). Each of RPI and HICP may go down as well as up.

Where the amount of interest payable on any tranche of Notes is subject to adjustment by
reference to RPI or HICP, a decrease in RPI or HICP (as applicable) over the reference period
will reduce the amount of interest payable in respect of such Notes. In a deflationary environment,
the annual interest received may be lower than the rate of interest specified in the applicable Final
Terms.

Where the amount payable upon redemption of any tranche of Notes is subject to adjustment by
reference to RPI or HICP, a decrease in RPI or HICP (as applicable) over the reference period
will reduce the amount to be repaid upon redemption of such Notes to less than the nominal
amount of such Notes, unless the applicable Final Terms specifies a minimum redemption amount
which is equal to or higher than the nominal amount of such Notes.
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The value of Fixed Rate Notes may be adversely affected by movements in market interest rates

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

Redemption provisions

Fixed Rate Notes may be optionally redeemed pursuant to Condition 8(b)(i)(A) (Optional
Redemption) at a redemption amount which will be referenced to the Relevant Swap Mid Curve
Rate at the time of such calculation. As the redemption premia on Fixed Rate Notes calculated
by reference to the Relevant Swap Mid Curve Rate may be lower than if such premia were
calculated by reference to spens or some other rate, the Issuer may be more likely to redeem the
Notes prior to their scheduled maturity. Fixed Rate Notes may also be optionally redeemed
pursuant to Condition 8(b)(i)(B) and Condition 8(b)(i)(C) (Optional Redemption).

The Issuer may issue Notes with a Clean-up Call Option, as specified in the Final Terms. For
Notes issued with such an option, if the relevant percentage threshold, as specified in the Final
Terms, in nominal amount of the Notes of a Sub-Class of Notes then outstanding have been
redeemed or repurchased (the “Clean-up Call threshold”) pursuant to Condition 8 (Redemption,
Purchase and Cancellation), the Issuer may redeem all outstanding Notes. This feature of the
Notes may have an impact on their market value. When the Clean-up Call threshold is met the
Issuer may elect to redeem the Notes in which period the market value of these Notes generally
will not rise substantially above the price at which they can be redeemed. This may also be true
prior to any redemption period. If the Issuer redeems the Notes when its cost of borrowing is lower
than the interest rate on the relevant Notes, there can be no assurance that the investor will be
able to reinvest the redemption proceeds at an effective interest rate as high as the interest rate
on the Notes being redeemed and may only be able to do so at a significantly lower interest rate.
Potential investors should consider reinvestment risk in the light of other investments available at
that time.

The regulation and reform of “benchmarks” may adversely affect the value of Notes linked to or
referencing such benchmarks

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

The EU Benchmarks Regulation applies, subject to certain transitional provisions, to the provision
of benchmarks, the contribution of input data to a benchmark and the use of a benchmark within
the EU. Among other things, the Benchmarks Regulation (i) requires benchmark administrators
to be authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or
otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised entities of
“benchmarks” of administrators that are not authorised or registered (or, if non-EU based, not

63



deemed equivalent or recognised or endorsed). The UK Benchmarks Regulation, among other
things, applies to the provision of benchmarks and the use of a benchmark in the UK. Similarly, it
prohibits the use in the UK by UK supervised entities of benchmarks of administrators that are
not authorised by the FCA or registered on the FCA register (or, if non-UK based, not deemed
equivalent or recognised or endorsed).

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could
have a material impact on any Notes linked to or referencing a “benchmark”, in particular, if the
methodology or other terms of the “benchmark” are changed in order to comply with the
requirements of the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as
applicable. Such changes could, among other things, have the effect of reducing, increasing or
otherwise affecting the volatility of the published rate or level of the relevant benchmark.

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

The euro risk free-rate working group for the euro area has published a set of guiding principles
and high level recommendations for fallback provisions in new euro denominated cash products
(including bonds) referencing EURIBOR. The guiding principles indicate, amongst other things,
that continuing to reference EURIBOR in relevant contracts (without robust fallback provisions)
may increase the risk to the euro area financial system.

Such factors may have (without limitation) the following effects on certain benchmarks: (i)
discouraging market participants from continuing to administer or contribute to a benchmark; (ii)
triggering changes in the rules or methodologies used in the benchmark and/or (iii) leading to the
disappearance of the benchmark. Any of the above changes or any other consequential changes
as a result of international or national reforms or other initiatives or investigations, could have an
adverse effect on the value of and return on any Notes referencing, or otherwise dependent (in
whole or in part) upon a benchmark.

The Terms and Conditions of the Notes provide for certain fallback arrangements in the event that
a published benchmark becomes unavailable. Such fallback arrangements include the possibility
that the Interest Rate could be set by reference to a Successor Rate or an Alternative Reference
Rate (both as defined in the Terms and Conditions of the Notes), with or without the application
of an adjustment spread and may include amendments to the Terms and Conditions of the Notes
to ensure the proper operation of the successor or replacement benchmark, all as determined by
the Issuer (acting in good faith and in consultation with an Independent Adviser). An Adjustment
Spread (as defined in the Terms and Conditions of the Notes), if applied could be positive or
negative and would be applied with a view to reducing or eliminating, to the fullest extent
reasonably practicable in the circumstances, any economic prejudice or benefit (as applicable) to
investors arising out of the replacement of the relevant benchmark. However, it may not be
possible to determine or apply an Adjustment Spread and even if an adjustment is applied, such
Adjustment Spread may not be effective to reduce or eliminate economic prejudice to investors.
If no Adjustment Spread can be determined, a Successor Rate or Alternative Reference Rate may
nonetheless be used to determine the Interest Rate. The use of a Successor Rate or Alternative
Reference Rate (including with the application of an Adjustment Spread) will still result in any
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Notes linked to or referencing a benchmark performing differently (which may include payment of
a lower Interest Rate) than they would if the relevant benchmark were to continue to apply in its
current form.

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

Any such consequences could have an adverse effect on the value of and return on any such
Notes. Moreover, any of the above matters or any other significant change to the setting or
existence of any relevant reference rate could affect the ability of the Issuer to meet its obligations
under the Floating Rate Notes or could have an adverse effect on the value or liquidity of, and the
amount payable under, the Floating Rate Notes. Investors should consider these matters when
making their investment decision with respect to the relevant Floating Rate Notes.

Investors should consult their own independent advisers and make their own assessment about
the potential risks imposed by the EU Benchmarks Regulation and/or the UK Benchmarks
Regulation, as applicable, or any of the international or national reforms and the possible
application of the benchmark replacement provisions of Notes in making any investment decision
with respect to any Notes referencing a benchmark.

The market continues to develop in relation to SONIA as a reference rate

Investors should be aware that the market continues to develop in relation to SONIA as a
reference rate in the capital markets and its adoption as an alternative to Sterling LIBOR. In
addition, market participants and relevant working groups are exploring alternative reference
rates based on SONIA, including term SONIA reference rates which seek to measure the market’s
forward expectation of an average SONIA rate over a designated term.

The Interest Rate on any Floating Rate Notes referencing SONIA will be determined on the basis
of Compounded Daily SONIA administered by the Bank of England. The market or a significant
part thereof may adopt an application of SONIA that differs significantly from that set out in the
Conditions of the Notes and used in relation to relevant Notes that reference a SONIA rate issued
under this Base Prospectus.

The Issuer may in the future also issue Notes referencing SONIA that differ materially in terms of
interest determination when compared with any previous SONIA referenced Notes issued by it
under this Base Prospectus. The development of Compounded Daily SONIA as interest reference
rates for the Eurobond markets, as well as continued development of SONIA based rates for such
markets and the market infrastructure for adopting such rates, could result in reduced liquidity or
increased volatility or could otherwise affect the market price of any SONIA referenced Notes
issued under this Base Prospectus from time to time.
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Furthermore, interest on Notes which reference Compounded Daily SONIA is only capable of
being determined at the end of the relevant Observation Period and immediately prior to the
relevant Note Payment Date. It may be difficult for investors in Notes which reference
Compounded Daily SONIA to estimate reliably the amount of interest which will be payable on
such Notes, and some investors may be unable or unwilling to trade such Notes without changes
to their IT systems, both of which could adversely impact the liquidity of such Notes.

Since SONIAis a relatively new market index, Floating Rate Notes or Fixed to Floating Rate Notes
linked to or which reference a SONIA rate may have no established trading market when issued,
and an established trading market may never develop or may not be very liquid. Market terms for
debt securities linked to or which reference a SONIA rate may evolve over time and trading prices
of such Notes may be lower than those of the later issued Notes that are linked to or which
reference a SONIA rate as a result. Further, if SONIA does not prove to be widely used in
securities like the Notes, the trading price of Floating Rate Notes or Fixed to Floating Rate Notes
linked to or which reference a SONIA rate may be lower than those of Notes linked to or which
reference indices that are more widely used. Investors in such Notes may not be able to sell such
Notes at all or may not be able to sell such Notes at prices that will provide them with a yield
comparable to similar investments that have a developed secondary market and may
consequently suffer from increased pricing volatility and market risk. In addition, investors should
be aware that risk-free rates may behave materially different to interbank offered rates as interest
reference rates.

Marketability

Some or all of the Notes issued from time to time will be new securities for which there is no
established trading market. An active trading market may not develop or, if developed, may not
be maintained. Consequently, prospective purchasers of the Notes should be aware that they
may have to hold the Notes until their maturity. In addition, the market value of the Notes may
fluctuate with changes in prevailing rates of interest. Consequently, any sale of Notes by
Noteholders in any secondary market that may develop may be at a discount to the original
purchase price of such Notes (see also “— Refinancing risk”, page 66, below).

In addition, the forced sale into the market of debt securities held by structured investment
vehicles, hedge funds, issuers of collateralised debt obligations and other similar entities that
experience funding difficulties could adversely affect the ability of investors to sell, and/or the price
they receive for, the Notes in the secondary market. As a result, the secondary market for debt
securities, such as the Notes, could experience limited liquidity.

Over-supply in the secondary market may continue to have an adverse effect on the market value
of debt securities, with especially high volatility in those securities that are more sensitive to
prepayment, credit or interest rate risk and those securities that have been structured to meet the
investment requirements of limited categories of investors. Consequently, the market value of the
Notes is likely to fluctuate.

Refinancing risk

The ability of the Security Group to operate its business depends in part on being able to raise
funds by entering into ACF Agreements with ACF Providers or issuing further Notes under the
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Programme. The ACF Loans are, in general, of a shorter maturity than the Notes. There can be
no assurance that the Security Group will be able to find ACF Providers who are willing to
refinance ACF Loans on their maturity on terms no worse than the Existing ACF Agreements, or
at all. Accordingly, if the terms of the Obligor Transaction Documents are not able to be modified
to accommodate new ACF Providers and the ACF Loans are not refinanced on their maturity, this
could severely affect the ability of the Security Group to raise finance to support its business.
Similarly, there can be no assurance that there will be a market for any further Notes issued by
the Issuer and for the Security Group to thereby raise finance to support its business. This, in
turn, may require changes to the structure of the transaction which, if such changes are not made,
may affect the ability of the Obligors to meet their obligations under the Obligor Transaction
Documents (see “— Liquidity risk”, page 61, above and “— Marketability”, page 66, above).

Specific Use of Proceeds

The Final Terms relating to any specific Tranche of Notes may provide that it will be the Issuer’s
intention to apply an amount equivalent to the net proceeds from an offer of those Notes
specifically for projects and activities that promote climate-friendly and/or other environmental
purposes or sustainable or social activities (either in those words or otherwise) (“Green
Projects”). Prospective investors should have regard to the information in the relevant Final
Terms regarding such use of proceeds and must determine for themselves the relevance of such
information for the purpose of any investment in such Notes together with any other investigation
such investor deems necessary. In particular, no assurance is or can be given by the Issuer, the
Dealers or any other person that the use of such proceeds for any Green Projects will satisfy,
whether in whole or in part, any present or future investor expectations or requirements as regards
any investment criteria or guidelines (including in relation to EU Taxonomy Regulation and any
related technical screening criteria, the EU Green Bond Regulation and the SFDR and any
implementing legislation and guidelines, or any similar legislation in the United Kingdom) 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 environmental, sustainability or social
impact of any projects or uses, the subject of or related to, the relevant Green Project).

No assurance is or can be given to investors that any projects or uses the subject of, or related
to, any Green Projects will meet, or continue to meet on an ongoing basis, any or all investor
expectations regarding such “green”, “Green” or other equivalently-labelled performance
objectives (including in relation to the EU Taxonomy Regulation and any related technical
screening criteria, the EU Green Bond Regulation, SFDR, and any implementing legislation and
guidelines, or any similar legislation in the United Kingdom) or that any adverse environmental,
social and/or other impacts will not occur during the implementation of any projects or uses the
subject of, or related to, any Green Projects. It is not clear if the establishment of the European
Green Bonds (“EuGB”) label and the optional disclosures regime for bonds issued as
“environmentally sustainable” under the EU Green Bond Regulation could have an impact on
investor demand for, and pricing of, green use of proceeds bonds that do not comply with the
requirements of the EuGB label or the optional disclosures regime.

No assurance or representation is given by the Issuer, the Dealers or any other person as to the
suitability or reliability for any purpose whatsoever of any opinion or certification of any third party
(whether or not solicited by the Issuer) which may be made available in connection with the issue
of any Notes and in particular with any Green Projects to fulfil any environmental, sustainability,
social and/or other criteria. For the avoidance of doubt, any such opinion or certification is not,
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nor shall be deemed to be, incorporated in and/or form part of this Base Prospectus. Any such
opinion or certification is not, nor should be deemed to be, a recommendation by the Issuer, the
Dealers or any other person to buy, sell or hold any such Notes. Any such opinion or certification
is only current as of the date that such opinion or certification was initially issued and the criteria
and/or considerations that informed the provider of such opinion or certification may change at
any time. 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 such Notes. At the date of this Base Prospectus,
the providers of such opinions and certifications are not subject to any specific regulatory or other
regime or oversight.

In the event that any such Notes are listed or admitted to trading on any dedicated “green”,
“environmental”, “sustainable” or other equivalently-labelled segment of any stock exchange or
securities market (whether or not regulated), no representation or assurance is given by the
Issuer, the Dealers or any other person that such listing or admission satisfies, whether in whole
or in part, any present or future investor expectations or requirements as regards any investment
criteria or guidelines with which such investor or its investments are required to comply, whether
by any present or future applicable law or regulations or by its own by-laws or other governing
rules or investment portfolio mandates, in particular with regard to any direct or indirect
environmental, sustainability or social impact of any projects or uses, the subject of or related to,
any Green Projects. Furthermore, it should be noted that the criteria for any such listings or
admission to trading may vary from one stock exchange or securities market to another. Nor is
any representation or assurance given or made by the Issuer, the Dealers or any other person
that any such listing or admission to trading will be obtained in respect of any such Notes or, if
obtained, that any such listing or admission to trading will be maintained during the life of the
Notes.

While it is the intention of the Issuer to apply an amount equivalent to the net proceeds of any
Notes so specified for Green Projects in, or substantially in, the manner described in the relevant
Final Terms, there can be no assurance that the relevant intended project(s) or use(s) the subject
of, or related to, any Green Projects will be capable of being implemented in or substantially in
such manner and/or in accordance with any timing schedule and that accordingly such proceeds
will be totally disbursed for the specified Green Projects. Nor can there be any assurance that
such Green Projects will be completed within any specified period or at all or with the results or
outcome (whether or not related to the environment) as originally expected or anticipated by the
Issuer. Any such event or failure by the Issuer will not constitute an Event of Default under the
Notes.

Any such event or failure to apply the proceeds of any issue of Notes for any Green Projects as
aforesaid and/or 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 any such Notes no longer being listed or
admitted to trading on any stock exchange or securities market as aforesaid may have an adverse
effect on the value of such Notes and also potentially the value of any other Notes which are
intended to finance Green Projects and/or result in adverse consequences for certain investors
with portfolio mandates to invest in securities to be used for a particular purpose.

None of the Dealers, nor any of their respective affiliates, shall be responsible for (i) any
assessment of any Green Projects, (ii) any verification of whether a relevant Green Project falls
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within an investor’s requirements or expectations of a “green” or “sustainable” or an equivalently-
labelled project or (iii) the ongoing monitoring of the use of proceeds in respect of any such Notes.

Tax
General

Maintaining a tax-efficient structure is an important factor affecting operating results. The Landsec
Group holds its portfolio through a number of subsidiaries and other investment vehicles and
endeavours to operate in a tax efficient manner. However, tax charges and withholding taxes in
various jurisdictions in which the Landsec Group may invest may potentially affect the level of
intercompany loan payments, distributions or other payments made to it. Changes in tax treaties,
laws or regulations by tax authorities in jurisdictions in which the Landsec Group operates could
increase tax liabilities and/or require changes in the structure of the Landsec Group. Furthermore,
no assurance can be given as to the level of taxation which may be suffered by the Landsec
Group going forward. These risks could adversely affect the ability of the Issuer to meet its
obligations under Notes.

Taxation — Real Estate Investment Trust (“REIT”)

Landsec Group has been a REIT since the UK introduced the status in 2007. REITs move
responsibility for the payment of tax from the REIT to its shareholders.

Under REIT legislation, Landsec Group is exempt from UK corporation tax on UK property
investment income, gains on UK property and gains on UK property rich entities. However,
generally, it must pay out at least 90% of underlying tax-exempt property income (not gains) to
shareholders as a Property Income Distribution (“PID”) within 12 months of the accounting period
end date or pay corporation tax on any PID shortfall. As of the date of this Base Prospectus, PIDs
are subject to UK withholding tax at the rate of 20%, unless investors have informed Landsec
about their qualification for gross payments. Tax on these dividends is borne by shareholders in
the Landsec Group, according to their tax status.

Landsec Group is still subject to corporation tax on any residual (non tax-exempt) income.

No assurance can be given over Landsec Group’s continued involvement in the REIT regime or
that any changes in the regime won’t adversely impact Landsec Group’s financial condition and/or
operating performance and in turn the Issuer’s ability to meet its obligations under the Notes.

Issuer

The Taxation of Securitisation Companies Regulations 2006 (as amended) provide for a
permanent regime for the taxation of “securitisation companies” (the “Securitisation Tax
Regime”). Companies to which the Securitisation Tax Regime applies will be taxed broadly by
reference to their “retained profit” rather than by reference to their accounts. The Issuer elected
to fall within the Securitisation Tax Regime with effect from the accounting period of the Issuer
commencing on 1 January 2007 and should continue to fall within the Securitisation Tax Regime.
As such, the Issuer should be taxed only on the amount of its retained profit for so long as it
satisfies the conditions for remaining within the Securitisation Tax Regime. However, if at any time
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it ceases to satisfy these conditions, then profits or losses could arise in the Issuer which could
have tax effects not contemplated in the cashflows for the transaction described in this Base
Prospectus and as such adversely affect the tax treatment of the Issuer’s obligations under the
Notes.

Change of Law

The structure of the transaction and, amongst other things, the issue of the Notes and the ratings
which are to be assigned to them are based on English and Scots law in effect as at the date of
this Base Prospectus. No assurance can be given as to the effect of any possible judicial decision
or change to English or Scots law or administrative practice of any jurisdiction after the date of
this Base Prospectus or that any judicial decision or change will not adversely impact the Landsec
Group and as a result the Issuer’s ability to meet its obligations under the Notes.

The Issuer believes that the risks described above are the principal risks inherent in the
transaction for Noteholders, but the inability of the Issuer to pay interest, principal or other
amounts on or in connection with the Notes may occur for other reasons and the Issuer does not
represent that the above statements regarding the risk of holding the Notes are exhaustive.
Although the Issuer believes that the various structural elements described in this Base
Prospectus lessen some of these risks for Noteholders, there can be no assurance that these
measures will be sufficient to ensure payment to Noteholders of interest, principal or any other
amounts on or in connection with the Notes on a timely basis or at all.
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Chapter 3
Structure of the Transaction

The following is an overview of the structure of the transaction. This overview does not purport to
be complete and should be read in conjunction with, and is qualified in its entirety by reference
to, the more detailed information which appears elsewhere in this Base Prospectus.

The Landsec Group

The Landsec Group primarily invests in commercial property in the United Kingdom and provides
ancillary services to a wide range of occupiers across the United Kingdom.

At the date of this Base Prospectus, the Landsec Group has two main activities: the management
of its property portfolio and property development.

The Landsec Group comprises two subgroups: a group comprising the Security Group
(comprising the Obligors and the Issuer) and a group comprising the Non-Restricted Group
(comprising the Non-Restricted Group Entities).

The Issuer was incorporated as a special purpose company for the purpose of raising funds
through the issuance of Notes. The funds raised by the Issuer will be on-lent to FinCo, to be used
by FinCo for any lawful purpose (including on-lending such proceeds to Land Securities (Finance)
Limited, which may on-lend such proceeds to any other member of the Security Group and,
subject to certain conditions (as described herein), to Non-Restricted Group Entities).

Land Securities Group PLC is the ultimate holding company of the Landsec Group. The Security
Group comprises FinCo, HoldCo, Land Securities PLC and the other Obligors. HoldCo directly
holds all of the shares in Land Securities PLC. Land Securities PLC in turn either directly or
indirectly holds all of the shares in the Issuer, FinCo and certain other Obligors. See “— Corporate
Structure of the Landsec Group”, page 72, below for a diagrammatic representation of the
corporate structure of the companies within the Security Group.

On 3 November 2004 (the “Exchange Date”) the Issuer and Security Group created security over
their assets including each of the Mortgaged Properties (see “— Security Structure of the Issuer
and the Security Group”, page 77, below).

LS One New Change Limited, LS 1 Sherwood Street Limited, The City of London Real Property
Company Limited, LS Cardinal Limited and Gunwharf Quays Limited are the principal real estate
owning companies of the Security Group as at the date of this Base Prospectus and FinCo, a
special purpose company, has raised and will continue to raise funds to support the activities of
the Security Group and the Non Restricted Group (see “— Corporate Structure of the Landsec
Group”, page 72, below).

The board of directors of each Obligor functions as an independent board and is not under the
day to day control of the shareholders of such Obligor.

The diagram below shows the corporate structure including two sub-groups of the Landsec
Group:
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Corporate Structure of the Landsec Group

Land Securities
Group PLC

m Holdco -

Land
Securities PLC

Land Securities
— Property Holdings
Limited

Land Securities
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Nominee SPVs holding
legal title to certain
Mortgaged Properties
and intermediate
holding company
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LPML

Land Securities

Portfolio Management
Limited (“LPML")

Other direct and indirect
subsidiaries of LPML

LS London Holdings
One Limited (“LH1")

Other direct and indirect
subsidiaries of LH1

Security Group

Other Non-Restricted
Group Entities

As at the date of this Base Prospectus, the Security Group owns a portfolio of 87 Mortgaged
Property and five Further Credit Assets, and manages, develops or procures the management
and development of the Estate. The Non-Restricted Group carries on those parts of the portfolio
management and development businesses relating to the Landsec Group portfolio of properties

other than the Estate.
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As at 31 March 2024 the Estate and the FCAs were made up as follows:

VALUATION BY CLASSIFICATION

ESTATE AND FCAs £ %
Offices - London 5,117,615,000 55.6
Offices - UK (other than London) 8,100,000 0.1
Shops and Shopping centres - London 1,227,975,000 13.3
Shops and Shopping centres - UK (other than 1,455,945,000 15.8
London)

Retail Warehouses 486,800,000 5.3
Residential 42,325,000 0.5
Leisure and Hotels 864,365,000 94
TOTAL 9,203,125,000 100.0

The valuation in the table above is based on the valuation as at 31 March 2024 of each of the
Mortgaged Properties comprising the Estate and the FCAs as at that date made by the Valuers
after applying the Valuation Haircut.

The Valuation of the Estate and the FCAs issued by the Valuers as at 31 March 2024 is
reproduced in summary form in Chapter 12 “Valuation of the Estate”, page 252, below. Between
1 April 2024 and the date of this Base Prospectus, 23 Mortgaged Properties comprised in the
Estate as at 31 March 2024 have been disposed of and released from the Estate. In addition, one
FCA (representing the historic partial ownership of St David’s shopping centre) was released from
the Estate and immediately charged as two Mortgaged Properties and added to the Estate.

Debt Structure of the Security Group
Funding Options

The Security Group has a number of funding options open to it under the transaction structure.
Subject to the satisfaction of various conditions (which conditions are described in greater detail
below):

1. FinCo may from time to time request that the Issuer issues Notes under the Programme
(see “— The Programme”, page 32, above). Upon the issue of the Notes, an amount
equal to the face value of the Notes issued by the Issuer will be advanced to FinCo under
the Intercompany Loan Agreement. Where the Notes are issued at a discount, a reverse
premium equal to the amount of the discount will be paid by FinCo to the Issuer.
Conversely, where the Notes are issued at a premium, an amount equal to the premium
will be paid by the Issuer to FinCo. The Intercompany Loan Agreement provides for
separate ICL Loans to be made to FinCo, with each ICL Loan corresponding to a
particular Sub-Class of Notes issued by the Issuer. No other Obligor may request that
Notes be issued by the Issuer and/or borrow from the Issuer under the Intercompany
Loan Agreement.

2. FinCo and any other member of the Security Group may from time to time enter into a
broad range of credit facility agreements with credit providers which are either (a) secured
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upon the Estate and any other assets of the Security Group or (b) (other than in the case
of FinCo) unsecured.

The contractual relationship between the Security Group (on the one hand) and the Issuer, the
ACF Providers and other secured creditors of the Security Group (on the other hand) is regulated
by the Obligor Transaction Documents and, in particular, the Common Terms Agreement and the
Security Trust and Intercreditor Deed (see Chapter 1 “Transaction Overview”, page 20 et seq.,
above and Chapter 4 “Description of the Principal Transaction Documents”, page 82 et seq.,
below). The Common Terms Agreement regulates the operational activities of the Security Group
and contains provisions relating to, among other things, the following:

(a) the mechanism for determining which covenants form part of the covenants package
which applies to the Security Group at any time;

(b) the introduction of Obligors into, and removal of Obligors from, the Security Group;

(c) the introduction of Mortgaged Properties into, and release of Mortgaged Properties from,
the Estate;

(d) the merger of leasehold Mortgaged Properties with superior leasehold or freehold

Mortgaged Properties;

(e) the release of any rights and/or easements attached to Mortgaged Properties;

(f) the raising, repayment and Prepayment of Non-Contingent Loans by the Security Group;
and

(9) deposits into and withdrawals from the Obligor Accounts.

The Security Trust and Intercreditor Deed contain provisions in respect of, among other things,
the following:

(i) the rights and obligations of the Obligor Secured Creditors among themselves;

(ii) the creation of security by the Security Group for the benefit of the Obligor Secured
Creditors; and

(iii) the application of proceeds made available by the Security Group for the repayment or
Prepayment of its Financial Indebtedness prior to, and following enforcement of, the
security.

Any creditor providing credit (other than the Issuer) on a secured basis as described in paragraph
2 above will become a party to the Common Terms Agreement and the Security Trust and
Intercreditor Deed as an ACF Provider (“ACF” denoting an authorised credit facility), and the
relevant credit agreement will constitute an ACF Agreement. Providers of Unsecured Debt to the
Security Group will not (unless they are already a party in respect of a pre-existing ACF
Agreement) become a party to the Common Terms Agreement or the Security Trust and
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Intercreditor Deed, and a credit agreement for such Unsecured Debt will not constitute an ACF
Agreement.

FinCo is entitled to use the proceeds of any ICL Loans for any lawful purpose, and FinCo, which
is the borrower under the Existing ACF Agreements, is entitled to use these facilities for any lawful
purpose, including on-lending amounts to other members of the Security Group. Land Securities
(Finance) Limited is entitled, subject to compliance with the Restricted Payment Covenant, to on-
lend any funds received by it to the Non-Restricted Group. An Obligor may also utilise any ACF
Agreement for such purposes as may be agreed with the relevant ACF Provider(s) including,
without limitation, to support the issuance by it of commercial paper by using a facility under such
ACF Agreement as a backstop facility.

Liquidity and Hedging

FinCo may (and may become obliged to) enter into one or more Liquidity Facility Agreements
pursuant to which FinCo may, subject to the satisfaction of certain conditions to be agreed with
the relevant Liquidity Facility Provider(s), draw amounts thereunder to meet certain of its payment
obligations under the Intercompany Loan Agreement and certain other obligations ranking senior
thereto or to on-lend such amounts to any Obligor in order to enable such Obligor to meet certain
of its obligations under any ACF Agreement and certain other obligations ranking senior thereto,
in each case where FinCo or such other Obligor (as the case may be) has insufficient funds
available to it to do so. Alternatively, FinCo may comply with its obligations to provide liquidity by
creating a separate liquidity reserve for that purpose (rather than entering into a committed
Liquidity Facility Agreement) (see “— Liquidity Facility Agreements — Mandatory Liquidity
Provisions”, page 110, below). At the date of this Base Prospectus, no Liquidity Facility Agreement
has been entered into.

It is anticipated that if any liquidity drawings are made under any committed Liquidity Facility,
FinCo will be required to repay the outstanding balance of any such liquidity drawings on the next
succeeding Loan Payment Date.

The Obligors are required to hedge interest rate and/or currency exposures of the Security Group
to certain pre-specified levels (see “— Swap Agreements and Hedging Covenant’, page 111
below and “— Hedging Arrangements”, page 225, below). The Obligors will manage the Security
Group’s interest rate and currency exposures by entering into Swap Agreements with various
Swap Counterparties.

Debt Ranking

Financial Indebtedness incurred by the Security Group is either (i) secured on the Estate and
other assets of the Security Group or (ii) Unsecured Debt. In the case of any Secured Financial
Indebtedness of the Security Group, the Security Group designates the ranking of such Secured
Financial Indebtedness as Priority 1 Debt, Priority 2 Debt or Subordinated Debt in accordance
with a procedure set out in the Common Terms Agreement (see “— Common Terms Agreement”,
page 82 et seq., below). The rights of the Obligor Secured Creditors in respect of such Secured
Financial Indebtedness will be regulated by the Security Trust and Intercreditor Deed.
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Payments due from any Obligor to any Swap Counterparty under any Swap Agreement and from
FinCo to any Liquidity Facility Provider under any Liquidity Facility Agreement (other than in
respect of Swap Subordinated Amounts, Swap Termination Amounts and Liquidity Facility
Subordinated Amounts) rank in point of security ahead of Priority 1 Debt.

Swap Termination Amounts rank in point of security pari passu with interest on Priority 1 Debt.
Swap Termination Amounts and Swap Subordinated Amounts may, however, be discharged
otherwise than pursuant to the Security Group Priority of Payments to the extent of any premium
received from a replacement swap counterparty.

Priority 1 Debt as at 19 August 2024 comprises outstanding amounts on the ICL Loans (in an
aggregate principal amount of £2,629,114,500) and the ACF Loans (in an aggregate principal
amount of £296,800,000). Priority 1 Debt will rank in point of security ahead of Priority 2 Debt,
which will in turn rank in point of security ahead of Subordinated Debt. The ranking in point of
security of any particular item of Subordinated Debt vis-a-vis other items of Subordinated Debt is
agreed between the Security Group and the relevant Debtholders and designated in accordance
with the terms of the Common Terms Agreement (and, in the case of any further ICL Loans, the
Final Terms for the corresponding Sub-Class of Notes will specify such ranking).

The Intercompany Loan Agreement is structured to accommodate different ICL Loans which may
rank in point of security as Priority 1 Debt, Priority 2 Debt or Subordinated Debt.

ACF Agreements may similarly be structured to accommodate ACF Loans with different levels of
priority in point of security.

Debt Levels and Covenant Regimes

The Common Terms Agreement regulates, among other things, how much Financial
Indebtedness may be incurred by the Security Group and the corresponding amount of Priority 1
Debt, Priority 2 Debt, Subordinated Debt and Unsecured Debt that may be outstanding from time
to time. Two main financial indicators are used to determine the levels of Financial Indebtedness
that can be sustained by the Security Group from time to time: these are the LTV, which, broadly,
is a measure expressed as a percentage of the amount of net debt outstanding of the Security
Group against the value of the Estate and any FCAs, and the projected ICR, which, broadly, is a
measure expressed as a ratio of the net income generated by the Security Group against the net
interest payable by the Security Group, in each case as projected by the Security Group in relation
to a 12-month period.

In addition, the LTV and ICR (calculated on a projected basis and, in certain circumstances, an
historical basis) as measured from time to time will determine the level of restriction imposed on
the operational flexibility of the Security Group (the level of restriction being graded in tiers by
reference to the levels of the applicable ratio tests from time to time) (see “— Common Terms
Agreement’, page 82, below for a more detailed description of these ratio tests and how and when
they are measured). These tests are referred to in the Common Terms Agreement as the “Tier
Tests” and the “Additional Tier Tests”, and there are four covenant regimes which apply depending
on the outcome of the Tier Tests or Additional Tier Tests (see “— Common Terms Agreement’,
page 82, below).
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In calculating the LTV and the ICRs of the Security Group both Secured Financial Indebtedness
and Unsecured Debt are taken into account. Contingent liabilities in the form of certain guarantees
and Performance Bonds granted or issued by any member of the Security Group are brought into
the calculation of the LTV (see the definition of “LTV"— Glossary of Defined Terms”, page 415,
below). For these purposes, such contingencies are valued at the maximum principal amount
covered by the relevant guarantee or, in the case of Performance Bonds, at 15 per cent. of the
fixed, liquidated or maximum amount covered by the relevant Performance Bond (in each case
excluding finance charges). Guaranteed interest is not, however, taken into account for ICR
purposes unless claimed or projected to be claimed under the relevant guarantee.

Security Structure of the Issuer and the Security Group
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. References above to “all Obligor secured debt” are references to all Obligor debt owed to

Obligor Secured Creditors. In the context of floating charges securing “all Obligor secured
debt”, the ICL Loans are excluded as the Issuer is granted separate floating charges to
secure the ICL Loans (which are then assigned to the Note Trustee as security for, inter
alia, the Notes).

. Each of the Obligor Secured Creditors shares in security over the same assets and has

the benefit of a common set of covenants, representations and warranties which are set
out in the Common Terms Agreement and the Security Trust and Intercreditor Deed. The
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set of covenants granted by the Security Group will apply to varying extents from time to
time depending on the results of the calculations of the Tier Tests.

The Obligor Security Trustee and the Note Trustee are obliged to distribute security
enforcement proceeds in accordance with the Security Trust and Intercreditor Deed. This
will require all proceeds of all security (including the proceeds of Guarantees) held by the
Note Trustee and the Obligor Security Trustee to be distributed such that, where ICL
Loans and ACF Loans share the same priority ranking in point of security, they will, on
enforcement of the security, participate in the available proceeds to be applied in the
discharge of such debt pro rata and pari passu.

The Security Trust and Intercreditor Deed expressly permits each member of the Security
Group to deal freely with its property and other assets save to the extent that it is restricted
by the provisions set out in certain Obligor Transaction Documents and the existence of
security interests over the Mortgaged Properties from, inter alia, disposing of real estate
assets, disposing of shares in members of the Security Group and making withdrawals
from certain bank accounts (see “— Security Trust and Intercreditor Deed”, page 167,
below).

FinCo and each other Obligor have granted (a) fixed and floating security over all of their
assets in favour of the Obligor Security Trustee who holds the benefit of such security on
trust for the Obligor Secured Creditors (other than the Issuer in respect of the floating
security) and (b) a separate floating charge over all of their assets in favour of the Issuer
(see “— Security Trust and Intercreditor Deed”, page 167, below for a further description).

In addition, each Obligor guarantees the obligations of (a) FinCo in respect of the ICL
Loans and (b) each of the other Obligors (including FinCo) in respect of the ACF Loans
and the Obligor Transaction Documents generally.

The Issuer’s obligations under the Notes and the Issuer Transaction Documents are
secured by the Issuer (a) granting fixed security and floating security over all of its
property, undertaking and assets and (b) assigning by way of security its beneficial
interest in the Obligor Security, in each case, in favour of the Note Trustee under the
Issuer Deed of Charge. See “— Issuer Deed of Charge”, page 229, below for a detailed
description of the security granted by the Issuer.
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Swap Agreements may be entered into with FinCo or other Financial SPV Obligors

Land Securities PLC and certain other Obligors may, in accordance with the terms of the
Common Terms Agreement, also enter into agreements for the incurrence of Unsecured
Debt and Euro Commercial Paper

The Issuer may, on any Issue Date and subject to certain conditions, issue Class A Notes,
Class B Notes, Class R1 Notes, Class R2 Notes or any Class of Subordinated Notes
under the Programme.

Following such issuance, the Issuer will advance an amount equal to the face value of
the issued Notes to FinCo under the Intercompany Loan Agreement. Where the Notes
are issued at a discount, a reverse premium equal to the amount of the discount will be
paid by FinCo to the Issuer. Conversely, where the Notes are issued at a premium, an
amount equal to the premium will be paid by the Issuer to FinCo. There will be a separate
advance by the Issuer to FinCo under the Intercompany Loan Agreement in respect of
each Sub-Class of Notes issued in such Series, each such advance being an ICL Loan
and having a rate of interest equal to that payable in respect of the corresponding Sub-
Class plus 0.01% per annum. In addition, FinCo will be required to pay to the Issuer from
time to time an Ongoing Facility Fee in an amount equal to all sums which the Issuer is
required to pay in respect of the Notes (including, without limitation, new issuance fees
and regulatory expenses, but excluding payments in respect of interest on and payments
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or repayments of principal and premia in respect thereof) or by way of corporate outgoings
which would otherwise be unfunded.

The Issuer’s obligations to pay principal and interest on the Notes are intended to be met
exclusively from the payments of principal and interest received by the Issuer from FinCo
under the ICL Loans.

The Obligors may incur further Financial Indebtedness (whether by way of Further ACF
Loans under any Existing ACF Agreement or under any Further ACF Agreements or
(other than in the case of FinCo) by way of Unsecured Debt (such Unsecured Debt to
include the ECP Programme)) (subject to certain limited exceptions). In order for any new
Financial Indebtedness to become Secured Financial Indebtedness, debt facilities
entered into by any Obligor are required to be designated as Secured Financial
Indebtedness under the nomination procedure set out in the Common Terms Agreement
(see further “— Ranking of Financial Indebtedness”, page 104, below), and the relevant
new provider of financing facilities will also be required to accede to the Common Terms
Agreement and the Security Trust and Intercreditor Deed.

The ability of any Obligor to incur Further Priority 1 Debt, Priority 2 Debt, Subordinated
Debt and Unsecured Debt is subject to the relevant Headroom Tests being satisfied in
those circumstances in which such tests are required to be carried out and to such
borrowings not being Prohibited Transactions or, in certain circumstances, causing a
breach of restrictions on the amount of Financial Indebtedness that can fall due during a
specified period or after a specified date (see “— Permitted Financial Indebtedness”, page
106, below and “— Maturity Restrictions”, page 108, below).

The Obligors are required, under the terms of the Common Terms Agreement, to hedge
the Security Group’s interest rate and currency exposures under Non-Contingent Loans,
including the ICL Loans and the ACF Loans in accordance with the Hedging Covenant
(see “— Swap Agreements and Hedging Covenant’, page 111 below).

FinCo may (and may be required to) enter into one or more Liquidity Facility Agreements
under which, or alternatively create cash reserves from which, it may (or shall) make
liquidity drawings to meet shortfalls in the amounts available to it to meet certain
payments due in respect of ICL Loans (which in turn will be applied to meet payments on
the Notes) or ACF Loans and certain other obligations ranking senior thereto or to on-
lend amounts to any other Obligor in order to enable such Obligor to meet its payment
obligations in respect of ACF Loans and certain other obligations ranking senior thereto
(see “— Liquidity Facility Agreements”, page 27, above).

Outstanding Debt Between the Security Group and the Non-Restricted Group

As at the date of this Base Prospectus, there is an outstanding debt between Land Securities
(Finance) Limited (“LSF”) in the Security Group and Land Securities Properties Limited (“LSP”)
in the Non-Restricted Group under the Day One Loan. As at 19 August 2024, approximately
£1,372,300,000 was owed by LSP to LSF — see “— Land Securities Intra-Group Funding Deed”
page 224. Cash management arrangements are in place so that for any ongoing payment
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obligations between the Security Group and the Non-Restricted Security Group such that all
obligations will be owed between LSP and LSF.
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Chapter 4
Description of the Principal Transaction Documents

The following is a summary of certain provisions of the principal Transaction Documents, and is
qualified in its entirety by reference to the detailed provisions of the Transaction Documents
themselves.

A. COMMON TERMS AGREEMENT

The Issuer, FinCo, the other Original Obligors, the Note Trustee, the Obligor Security Trustee, the
Initial ACF Providers and the other Obligor Secured Creditors, on the Exchange Date entered into
the Common Terms Agreement (as amended from time to time) which sets out, among other
things:

(a) the procedures pursuant to which Eligible Obligors can become members of the Security
Group and Obligors can cease to be members of the Security Group (see “— The Security
Group”, page 83, below);

(b) detailed provisions relating to the introduction, disposal and intra-Security Group transfer
of Mortgaged Properties and other assets (see “— The Estate”, page 87, below);

(©) detailed provisions regarding the circumstances in which the Security Group may change
the composition or holding structure of the Mortgaged Properties and/or composition of
the Security Group itself and/or make modifications to the terms and conditions of the

Common Terms Agreement and/or the other Transaction Documents (see “—
Restructuring of the Security Group and the Estate”, page 97, below);

(d) detailed provisions relating to the initial and future debt structure of the Security Group
(see “— Debt Structure of the Security Group”, page 73, below);

(e) detailed provisions concerning the performance of certain financial ratio tests that the
Obligors will be required to perform from time to time (see “— Testing”, page 120, below);

)] detailed provisions for determining which covenant regime will apply to the Security Group
from time to time depending on the results of certain financial ratio tests referred to above
(see “— Determining the Applicable Covenant Regime”, page 130, below);

(9) different sets of covenants that will or will not apply to the Security Group depending on
which covenant regime applies from time to time (see “— T71 Covenants”, page 133, “—
T2 Covenants”, page 146, “— Initial T3 Covenants”, page 146 and “— Final T3

Covenants”, page 148, below);

(h) detailed provisions relating to deposits into and withdrawals from the Obligor Accounts
(see “— Special Provisions Concerning Obligor Accounts”, page 150, below);

0] the representations and warranties given by each Obligor on the Exchange Date and to

be given on each Reporting Date (see “— Representations and Warranties of Each
Obligor”, page 158, below); and
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0] the Obligor Events of Default and the remedies available upon their occurrence (see “—
Obligor Events of Default and Remedy”, page 162, below).

The Security Group
Security Group

The Security Group comprises at the date of this Base Prospectus the companies listed in
Schedule 1 (Details of Obligors as at the Date of this Base Prospectus). Certain Original Obligors
are Relevant Members. Certain of the properties owned by such Relevant Members which were
included in the Estate were made subject to the RM Security Structure described in “— Trust
Declarations and Beneficiary Undertakings”, page 210, below.

Additional Obligors

The Principal Obligor may nominate any Eligible Obligor to become a member of the Security
Group by delivering the following documents to the Obligor Security Trustee and (other than
paragraph (b) below) the Note Trustee:

@) deeds of accession to (among other documents) the Common Terms Agreement, the
Security Trust and Intercreditor Deed, the Tax Deed of Covenant, the Obligor Floating
Charge Agreement, the Account Bank and Cash Management Agreement and the
Servicing Agreement (together the “Obligor Accession Deeds”, the forms of which will
be set out in the Common Terms Agreement), executed in counterpart by the nominated
Eligible Obligor and the Principal Obligor;

(b) if the nominated Eligible Obligor is an incorporated entity, the share certificates in respect
of that portion (if any) of the issued share capital of such nominated Eligible Obligor which
is at that time held by any other Obligor and such other documents as the Obligor Security
Trustee may require in order to perfect the Obligor Security Trustee’s security interest in
such shares, together with, where such Eligible Obligor is incorporated in a jurisdiction
other than England and Wales, the Agreed Form of Security Document in respect of such
issued share capital and (where available as a matter of law) any future share capital of
the nominated Eligible Obligor held by such shareholding Obligor, which creates the
Agreed Form of Security in respect of such share capital in favour of the Obligor Security
Trustee;

(c) a certificate signed by two Authorised Signatories confirming, among other things: (1) the
authority of each person executing the Obligor Accession Deed and (if applicable) the
Agreed Form of Security Document in respect of the shares in the capital of such
nominated Eligible Obligor, (2) that the introduction of such Eligible Obligor into the
Security Group is not a Prohibited Transaction and (3) that the Issuer has lent or will lend
to the nominated Eligible Obligor the sum of £1,000 on the date of its accession to, and
on the terms of, the Obligor Floating Charge Agreement;

(d) one or more Agreed Forms of Legal Opinion (as required), addressed to (among others)

the Obligor Security Trustee, the Note Trustee and the Dealers, from an Approved Firm
or Approved Firms which confirm all of the following:
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(i)

(ii)

(iii)

the Obligor Accession Deeds (and any security created thereby) is legal, valid,
binding and enforceable and (in relation to the security created thereby) that no
further steps (other than those steps which such Approved Firm undertakes to
carry out within any applicable time limits, which shall include submitting
necessary applications for registration) are required to be taken for the
attachment and perfection of such security;

the nominated Eligible Obligor has the capacity to enter into and has duly
authorised the execution and entry into of the Obligor Accession Deeds; and

if applicable:

(A)

(B)

(©)

the Obligor owning any shares in the nominated Eligible Obligor (the
“Owner”) has the capacity to enter into and has duly authorised the
execution and entry into of the Agreed Form of Security Document in
relation to such shares;

if such share capital was transferred to the Owner during the period of
five years which ends on the date (the “Obligor Accession Date”) upon
which it is proposed that such Eligible Obligor is to become an Additional
Obiligor (or, if shorter, the period commencing on the Exchange Date and
ending on the Obligor Accession Date) by any entity who is as at the
Obligor Accession Date and who was at the time of such transfer a Non-
Restricted Group Entity or another Obligor, that (A) the Approved Firm
giving the relevant opinion has requested a director or other authorised
officer of the transferor to identify all agreements which may, to the best
of such directors or authorised officer's knowledge and belief, have
prohibited the transfer to the Owner and has either (1) reviewed all such
agreements so notified to it by such director or other authorised officer
and opined that no such agreement prohibited the transfer of such shares
to the Owner or (2) been notified by such director or the authorised officer
that, to the best of the knowledge and belief of such director or other
authorised officer, no such agreements existed at the time of transfer and
(B) such Approved Firm has requested a director or other authorised
officer of the Owner to confirm whether the granting of security by the
Owner over such shares has any connection with the acquisition of
shares in any company and has either (1) considered any such
connection notified to it by such director and opined, based on the
matters so notified to it and on the assumption that all factual statements
made to it are correct, that such granting of security does not breach any
applicable legal prohibition of the giving of financial assistance in
connection with such acquisition of shares or (2) been advised by such
director or other authorised officer that no such connection exists; and

the security created in respect of such shares by such Agreed Form of
Security Document is legal, valid, binding and enforceable under its
governing law and that no further steps (other than those steps which
such Approved Firm undertakes to carry out within any applicable time
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limits, which shall include submitting necessary applications for
registration) are required to be taken for the attachment and perfection of
such security under such law.

The Obligor Security Trustee and the Note Trustee are required and obliged to countersign the
Obligor Accession Deeds within five Business Days of receiving all of the documents referred to
above. Upon countersignature of such deeds by the Obligor Security Trustee and the Note
Trustee, the nominated Eligible Obligor will become an Additional Obligor, will become a party in
such capacity to (among other documents) the agreements and deeds referred to in paragraph
(a) above and will have granted the fixed and floating charges granted by the Obligors pursuant
to the Security Trust and Intercreditor Deed and the Obligor Floating Charge Agreement.

It is the intention of the Obligors that each Additional Obligor will undertake to the other Obligors
that it will not do anything to prejudice the continuation of Common Control in relation to itself.

Released Obligors

The Principal Obligor may nominate any Obligor (other than FinCo, HoldCo and SubCo) to be
released from the Security Group by delivering the following documents to the Obligor Security
Trustee and the Note Trustee:

(@ if such nominated Obligor is not a Dormant Obligor, all of the following to the Obligor
Security Trustee and the certificate referred to in paragraph (iii) below to the Note Trustee:

(@ a Property Release (executed in counterpart by each Obligor which holds a legal
or beneficial interest in the Mortgaged Properties held by such nominated
Obligor) in respect of each of the nominated Obligor’'s Mortgaged Properties; and

(i) an Intellectual Property Release (executed in counterpart by the nominated
Obligor) in respect of any Intellectual Property Right in respect of which the
nominated Obligor has provided fixed security pursuant to the Obligor Security
Documents; and

(iii) a certificate signed by two Authorised Signatories which (inter alia):

(A) confirms that such nominated Obligor is either (1) being or is to be
Disposed of to a person outside the Security Group pursuant to a
transaction on arm’s length terms (and, if the Initial T3 Covenant Regime
or the Final T3 Covenant Regime applies, that such Disposal is to be
completed on the same Business Day as the execution by the Obligor
Security Trustee of the documents referred to below) or (2) owned by a
person who is not a member of the Security Group;

(B) confirms that either (1) no Obligor Event of Default has occurred and is
continuing unwaived or (2) an Obligor Event of Default is continuing and
the Disposal of such nominated Obligor would have the effect of
remedying such Obligor Event of Default (or is part of a series of

85



transactions scheduled to complete within a single 30-day period that will,
together, have the effect of remedying such Obligor Event of Default);

© if such nominated Obligor is being or is to be Disposed of as described
in (ii)(A)(1) above, specifies the expected amount of Sales Proceeds
from, or other consideration for, the Disposal of such nominated Obligor;

(D) if such nominated Obligor is being or is to be Disposed of as described
in (ii)(A)(1) above, sets out any confirmations required by the Tax Deed
of Covenant to be given at that time in respect of the Disposal of such
nominated Obligor;

(E) if such nominated Obligor is being or is to be Disposed of as described
in (ii)(A)(1) above and a deposit is required to be made in accordance
with the Tax Deed of Covenant in respect of the Disposal of such
nominated Obligor, confirms that such deposit has been made or that
irrevocable instructions (subject to completion of the Disposal) have been
given for the payment of the deposit into the relevant Tax Reserve
Account; and

(3] confirms that the Disposal of such Obligor and/or the removal of such
Obligor’s Mortgaged Properties from the Estate is not a Prohibited
Transaction; or

(b) if such nominated Obligor is a Dormant Obligor, a certificate to that effect signed by two
directors of the Principal Obligor which confirms or sets out, as the case may be, the
information required in paragraphs (B), (D), (E) and (F) above.

Within two Business Days of receiving all of the documents referred to in paragraph (a) or (b)
above (as applicable), the Note Trustee will be required and obliged to execute a deed of release
(the form of which is set out in the Common Terms Agreement) releasing the security held by the
Issuer over the assets of the nominated Obligor pursuant to the Obligor Floating Charge
Agreement and the Obligor Security Trustee will be required and obliged to execute:

@ any Property Release in respect of such nominated Obligor’s Mortgaged Properties;

(b) any Intellectual Property Release in respect of any Intellectual Property Right in respect
of which the nominated Obligor has provided fixed security pursuant to the Obligor
Security Documents;

(©) such other documents as the Obligors may provide to the Obligor Security Trustee in
order to release the fixed security held by the Obligor Security Trustee pursuant to the
Obligor Transaction Documents in respect of the shares in the nominated Obligor and
such nominated Obligor’s assets not otherwise released as mentioned in paragraphs (a)
and (b) above; and
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(d) a deed (in a form to be set out in the Common Terms Agreement) releasing such
nominated Obligor and the shares of such nominated Obligor from all of its obligations
under the Obligor Transaction Documents.

Upon the Obligor Security Trustee’s execution of the documents referred to in paragraphs (a) to
and (b) above, such nominated Obligor will be a Released Obligor and will cease to be an Obligor
for all purposes under the Transaction Documents and any tax deposits made by the nominated
Obligor that are no longer required to be maintained following that Obligor becoming a Released
Obligor shall be released.

Intra-Security Group Disposals of Obligors

The Obligors are permitted to make an Intra-Security Group Disposal of an Obligor, provided only
that:

(@ prior to such Disposal, the Obligors deliver to the Obligor Security Trustee a certificate
signed by two Authorised Signatories confirming that (a) either (1) no Obligor Event of
Default has occurred and is continuing unwaived or (2) an Obligor Event of Default is
continuing unwaived but such Disposal would have the effect of remedying such Obligor
Event of Default (or is part of a series of transactions scheduled to complete within a
single 30-day period that will, together, have the effect of remedying such Obligor Event
of Default), (b) sets out any confirmations required to be given under the Tax Deed of
Covenant relating to such Disposal which are required to be given before such Disposal
and (c) if a deposit is required to be made under the Tax Deed of Covenant in respect of
the Disposal, such deposit has been made or irrevocable instructions (subject to
completion of the Disposal) have been given for the payment of such deposit into the
relevant Tax Reserve Account; and

(b) if the disposed Obligor is an incorporated entity, immediately following such Disposal, the
acquiring Obligor delivers to the Obligor Security Trustee (among other things) the share
certificates (if not already held by the Obligor Security Trustee) in respect of that portion
of the issued share capital of the disposed Obligor transferred to the acquiring Obligor or
such other documents as the Obligor Security Trustee may require in order to perfect the
Obligor Security Trustee’s security interest in such shares, together with, where such
disposed Obligor is incorporated in a jurisdiction other than England and Wales, the
Agreed Form of Security Document in respect of such issued share capital and (where
available as a matter of law) any future share capital of the disposed Obligor held by such
acquiring Obligor, which creates the Agreed Form of Security in respect of such share
capital in favour of the Obligor Security Trustee.

The Estate

The Estate comprises all of the Mortgaged Properties owned by the Obligors from time to time.
Each Original Obligor has granted (a) fixed and floating security over all of its assets (including
all its Eligible Properties intended to be comprised in the Estate, any partnership or joint venture
interest that it owns, any Obligor Accounts in its name and any shares it holds in any other Obligor)
to the Obligor Security Trustee under the Security Trust and Intercreditor Deed and (b) separate
floating charge security over the same in favour of the Issuer under the Obligor Floating Charge
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Agreement (see “— Security Trust and Intercreditor Deed”, page 167 below, and “— Obligor
Floating Charge Agreement’, page 210, below, for a description of the security to be created by
each Obligor and Chapter 10 “Landsec Group Business and Information regarding the Estate”,
page 245, below for further information regarding the Initial Estate).

The Common Terms Agreement contains provisions to enable from time to time the addition of
new Mortgaged Properties to, and the release of Mortgaged Properties from, the Estate.

Additional Mortgaged Properties

Any Obligor may from time to time nominate any Eligible Property (a “Nominated Eligible
Property”) held by one or more Obligors for inclusion in the Estate by providing notice of such
nomination to the Obligor Security Trustee, together with (among other things):

(a)

(b)

an Agreed Form of Security Document in relation to such Nominated Eligible Property
duly executed by the Obligor(s) that hold(s) the legal and beneficial title in the Nominated
Eligible Property (the “Property Owner”), which creates the Agreed Form of Security in
respect of the Nominated Eligible Property in favour of the Obligor Security Trustee;

an Agreed Form of Legal Opinion (addressed to (among others) the Obligor Security
Trustee and the Dealers) from an Approved Firm confirming that (A) the security created
by such Agreed Form of Security Document is legal, valid, binding and enforceable under
its governing law and that no further steps (other than those steps which such Approved
Firm undertakes to carry out within any applicable time limits, which shall include
submitting necessary applications for registration) are required to be taken for the
attachment and perfection of such security under such law, (B) the Property Owner has
the capacity to enter into and has duly authorised the execution and entry into of such
Agreed Form of Security Document, (C) if the Nominated Eligible Property was
transferred during the period of five years which ends on the date (the “Mortgage Date”)
upon which it is proposed that such Nominated Eligible Property is to become an
Additional Mortgaged Property (or, if shorter, the period commencing on the Exchange
Date and ending on the Mortgage Date) by one or more entities who are as at the
Mortgage Date and were at the time of such transfer a Non Restricted Group Entity or
another Obligor, that the Approved Firm has requested a director or other authorised
officer of the transferor to identify all agreements which may, to the best of such director
or authorised officer’s knowledge and belief, have prohibited such transfer and has either
(1) reviewed all such agreements so notified to it by such director or other authorised
officer and opined that no such agreement prohibited the transfer of such Nominated
Eligible Property or (2) been notified by such director or other authorised officer that, to
the best of the knowledge and belief of such director or other authorised officer, no such
agreements existed at the time of transfer and (D) such Approved Firm has requested a
director or other authorised officer of the Property Owner to confirm whether the granting
of security over the Nominated Eligible Property has any connection with the acquisition
of any shares in any company and has either (1) considered any such connection notified
to it by such director or authorised officer and opined, based on the matters so notified to
it and on the assumption that all factual statements made to it are correct, that such
granting of security does not breach any applicable legal prohibition of the giving of
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(d)

(e)
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financial assistance in connection with such acquisition or (2) been advised by such
director or other authorised officer that no such connection exists;

if the Nominated Eligible Property has a Market Value in excess of £50,000,000 (subject
to Indexation), an Agreed Form of Certificate of Title or Report on Title (updated, or
confirmed as remaining accurate, in the case of a Reintroduced Property) from an
Approved Firm (which certificate, report or confirmation is dated not more than 12 months
before the Mortgage Date);

a copy of the most recent Valuation Report for such Nominated Eligible Property (unless
such property is a Trading Property) which (i) is addressed to the Obligor Security Trustee
and (ii) confirms that the reports (if any) on environmental due diligence carried out in
respect of such property, and any deficiencies in the title to such property (in each case
of which the Valuers have been notified prior to the date of such Valuation Report), have
been taken into account by the Valuers in reaching their determination of the Market Value
of such property;

if the Nominated Eligible Property was transferred during the period of two years which
ends on the Mortgage Date (or, if shorter, the period commencing on the Exchange Date
and ending on the Mortgage Date) by one or more companies who are as at the Mortgage
Date, and who were at the time of such transfer, members of the Security Group (other
than the Property Owner) or the Non-Restricted Group, a certificate from two Authorised
Signatories confirming that all such previous transferors were solvent on the dates upon
which they transferred such property;

a certificate from two Authorised Signatories confirming (among other things): (1) the
Mortgage Date in respect of the Nominated Eligible Property; (2) whether or not the
Nominated Eligible Property is a Trading Property; (3) that the Property Owner was
solvent on the date on which it granted the security referred to in paragraph (a) above
and that the Property Owner has taken all necessary action to authorise its entry into,
performance and delivery of the relevant Agreed Form of Security Document; (4) unless
the Nominated Eligible Property has a Market Value of less than or equal to £50,000,000
(subject to Indexation) or is a Reintroduced Property, that (A) the Security Group carried
out “desk-top” environmental searches in respect of such property in accordance with the
Security Group’s internally recommended practice from time to time and complied with
such recommendations for any further investigations made by the relevant environmental
consultant which accord with principles of good estate management practice applicable
to a property of a type similar to the Nominated Eligible Property, and (B) where the
Nominated Eligible Property is not a Trading Property, the Valuers were made aware of
the contents of such searches, the results of such further investigations and of any
deficiencies in the title to such property in connection with their valuation of such property
in the most recent Valuation Report; (5) that the introduction of the Nominated Eligible
Property into the Estate is not a Prohibited Transaction; (6) the relevant Sector (or
Sectors) and Region for the Nominated Eligible Property; and (7) if the Valuation Report
referred to in paragraph (d) above is dated more than six months prior to the Mortgage
Date in respect of such Nominated Eligible Property, that there has been no material
adverse change in the market value of such property (in the opinion of the Obligors, acting
reasonably) since the date of such report; and
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(9) an Agreed Form of Global Consent Letter in relation to such Nominated Eligible Property
together with a letter requesting the execution of such Agreed Form of Global Consent
Letter duly executed by the Principal Obligor, which letter shall include, for a Nominated
Eligible Property located in Scotland only, an undertaking by the Principal Obligor not to
release or authorise the release of any such Agreed Form of Global Consent Letter at any
time after receipt of notice from the Obligor Security Trustee that the Agreed Form of
Global Consent Letter in question has been revoked.

The Nominated Eligible Property will become an Additional Mortgaged Property, and will form part
of the Estate, immediately upon satisfaction of the relevant conditions set out above.

Properties held by a person who is not an Obligor may only be introduced into the Estate by first

causing the relevant property owner to become an Additional Obligor as described in “—
Additional Obligors”, page 83, above.

Certain properties owned by Obligors who are Relevant Members may be required to be secured
pursuant to the Agreed Forms of RM Security Structure Documents in order to be introduced into
the Estate. Furthermore, no Obligor that is incorporated, established or resident for tax purposes
outside the United Kingdom may hold the legal title to a Mortgaged Property when the beneficial
interest is held by another Obligor (unless it is an Eligible Obligor in relation to its holding of the
legal title and the beneficial owner is also an Eligible Obligor in relation to its holding of the
beneficial interest).

The Obligors agree that whenever any real estate asset is acquired, they will carry out reasonably
prudent due diligence as regards such asset, taking account of all relevant factors, including
(without limitation) past use, value and commercial circumstances.

Released Propetrties

The Obligors may from time to time nominate one or more Mortgaged Properties for release from
the Estate by delivering to the Obligor Security Trustee:

(a) a Property Release in respect of each nominated property (executed in counterpart by
each Obligor which holds a legal or beneficial interest in such nominated property);

(b) if any Intellectual Property Right forming part of the Charged Property is used in
connection with such nominated property, an Intellectual Property Release in respect of
such Intellectual Property Right (executed in counterpart by the relevant Obligor(s) that
charged such Intellectual Property Right in favour of the Obligor Security Trustee pursuant
to the Security Trust and Intercreditor Deed);

(©) such other releases (executed in counterpart, as necessary) as are required to release
any security held by the Obligor Security Trustee in respect of assets which relate

specifically to such nominated Mortgaged Properties; and

(d) a certificate executed by two Authorised Signatories which:
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0] confirms that each nominated property is being Disposed of to one or more
persons outside the Security Group pursuant to a transaction on arm’s length
terms (and, if a T3 Covenant Regime applies, that such Disposal will be
completed on the same Business Day as the execution of such Property Release
by the Obligor Security Trustee);

(i) confirms that either (1) no Obligor Event of Default has occurred and is continuing
unwaived or (2) an Obligor Event of Default is continuing and the Disposal of such
nominated property would have the effect of remedying such Obligor Event of
Default (or is part of a series of transactions scheduled to complete within a single
30-day period that will, together, have the effect of remedying such Obligor Event
of Default);

(iii) specifies the expected amount of Sales Proceeds from, or other consideration
for, the Disposal of such nominated properties;

(iv) sets out any confirmations required by the Tax Deed of Covenant to be given at
that time in respect of the Disposal of such nominated properties;

(v) (if a deposit is required to be made under the Tax Deed of Covenant in respect of
the Disposal) confirms that such deposit has been made or that irrevocable
instructions (subject to completion of the Disposal) have been given for the
payment of such deposit into the relevant Tax Reserve Account; and

(vi) confirms that the Disposal of such nominated properties is not a Prohibited
Transaction.

Within two Business Days following receipt of the foregoing documents, the Obligor Security
Trustee will be required and obliged to execute the Property Release, any Intellectual Property
Release and any other releases referred to in paragraph (c) above, whereupon such property will
be a Released Property and will no longer form part of the Estate.

Intra-Security Group Disposals of Mortgaged Properties

The Obligors are permitted to make any Intra-Security Group Disposal of a Mortgaged Property,
provided only that the following documents are delivered to the Obligor Security Trustee prior to
such Disposal:

€) a certificate signed by two Authorised Signatories which (a) confirms that either (1) no
Obligor Event of Default has occurred and is continuing unwaived or (2) an Obligor Event
of Default is continuing but such Disposal would have the effect of remedying the same
(or is part of a series of transactions scheduled to complete within a single 30-day period
that will, together, have the effect of remedying such Obligor Event of Default), (b) sets
out any confirmations required to be given under the Tax Deed of Covenant relating to
the 