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TES AN CONDmONS OF TI BONDS

The isue of the £'150,00,00 5.75 per cent. Bonds due 200 (the "Bonds", which expression shall,
except where otherwis indicated, include any furter bonds issued in accordance with Condition 13 and
conslidated and formg a single series therewith) of Capital Shopping Centres PLC (the "Company") was
authorised by resolutions of the Board of Directors of the Company pased on 19th March and 9th Apri.
1999. The Bonds are constituted by a trst deed dated 14th Apri, 1999 (the "Trust Deed") between the
Company and Bankers Trustee Company Lited (the "Trustee", which expression shall include all persons
who for the time being are trstee or trustees under the Trust Deed) as trstee for the holders (as defined
below) of the Bonds and the holders of the Coupons (as defined below). The statements set out in these
Term and Conditions (the "Conditions") include summaries of, and are subject to, the detailed provisions
of the Trust Deed, which includes the form of the Bonds and the coupons appertining to the Bonds (the
"Coupons"). The Bondholders (as defined below) and the holders of the Coupons (the "Couponholders")
are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of the Trust
Deed and those applicable to them of the Paying Agency Agreement dated 14th Apri. 199 (the "Agency
Agreement") relatig to the Mnds between the Company, the Trustee, Midland Bank plc (the "Pricipal
Paying Agent",Iwhich expression shall include any successr as pricipal paying agent under the Agency
Agreement) and the other initial paying agents (such persons, together with the Pricipal Paying Agent
being referred to below as the "Paying Agents", which expression shall include any successr paying
agents under the Agency 

lgreement) , copies of each of which are available for inspection durig norm~
business hours at the registered offce for the tie being of the Trustee (being at the date of isue hereof at

1 Appold Street, Broadgate, London ECZA 2HE) and at the specifed offces of the Paying Agents.

1. Form Deomition an Titl

(a) The Bonds are in bearer form. serially numbered, in the denomination of £'1,00 each with Coupons
attached on issue.

(b) Title to the Bonds and Coupons wil pas by delivery. The holder of any Bond or Coupon wil (except

as otherwise required by law or as ordered by a court of competent juriiction) be treated as its absolute
owner for all purpses (whether or not it is overdue and regardless of any notice of ownership, trst or any
interest in it or its theft or loss) and no person wil be liable for so treating such persn. In these Conditions,
(in relation to a Bond) "Bondholder" and (in relation to a Bond or Coupon) "holder" means the bearer of
any Bond or Coupon (as the cas may be).

2. Statu

The Bonds and the Coupons are direct, unsubordited and (subject to the provisions of Condition 3)
unscured obligations of the Company and shall at all ties rank pari pau, without any preference among
themselves, (s':bject as aforesid) with all its other present and future unsubordinated and unsecured
obligations. -

3. Negtie Pled
(a) So long as any of the Bonds remains outstanding (as defied in the Trut Deed) the Company wil
ensure that no Relevant Indebtedness (as defied below) of the Company or any of its Subsidiaries and no

guarantee by the Company or any of its Subsidiares of any Relevant Indebtedness of any other person will
be secured by any mortgage, charge, lien, pledge or other security interest (each a "Security Interest")
upon, or with respect to, any of the present or future business, undertaking, asets or revenues (including
any uncalled capital) of the Company or any of its Subsidiaries unless the Company shall, before or at the
same time as the creation of the Security Interest, take any and all action necessary to ensure that:
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