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(incorporated with limited liability in EP?gIand and Wales) ;m%%gg’:
€12,000,000,000

Euro Medium Term Note Programme

On 16th July, 1999 Vodafone Group Plc (the “Issuer’ or “Vodafone") entered into a €5,000,000,000 Eure Mediurn Term Note
Programme (the “Programme"’). On 4th May, 2000 the maximum aggregate nominal amount of notas (the “Notes”) which may
from time to time be outstanding under the Programme was increased from €5,000,000,000 to €8,000,000,000. This Offering
Circular supersedes any previous Offering Circular or supplements thereto and increases the maximum aggregate nominal amount
of Notes which may from time to time be outstanding under the Programme to €12,000,000,000. Any Notes issued on or after the
date of this Offering Circular are issued subject to the provisions herein. This Offering Circular does not affect any Notes issued prior
to the date hereof.

Under the Programme, the Issuer may from time to time issue Notes denominated in any currency agreed between the Issuer and
the relevant Dealer (as defined below). The maximum aggregate nominal amount of all Notes from time to time outstanding under
the Programme will not exceed €12,000,000,000 (or its equivalent in other currencies calculated as described herein), subject to
increase as described herein.

Payments in respect of the Notes will be made without withholding or deduction for or on account of taxes of the jurisdiction of
incorporation of the Issuer to the extent described under “Terms and Conditions of the Notes — Condition 6 Taxation'". If any such
withholding or deduction is required by law the Issuer will pay additional amounts, subject to the exceptions described in '"Terms
and Conditions of the Notes — Condition 6 Taxation".

In certain circumstances another entity may be substituted for or acquire the rights and obligations of the Issuer under the Notes. In
such case payments in respect of the Notes will be made without withholding or deduction for or on account of taxes of the

jurisdiction of incorporation of such entity.
However, in ne circumstances will payments of additional amounts be made for or on account of any taxes imposed by the United
States of America or any political subdivision or taxing authority thereof or therein.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under *‘Summary of the Programme" and
any additional Dealer appointed under the Programme from time to time by the Issuer (each a “Dealer” and together the
“Dealers"), which appointment may be for a specific issue or on an ongoing basis. References in this Offering Circular to the
"relevant Dealer" shall, in the case of an issue of Notes being (or intended to be) subscribed by more than one Dealer, bs to al
Dealers agreeing to subscribe such Notes,

Application has been made to the Financial Services Authority in its capacity as UK Listing Authority under the Financial Services
and Markets Act 2000 (the “UK Listing Authority") for Notes issued within 12 months of this Offering Circular to be admitted to
the official list maintained by the UK Listing Authority (the “Official List") and to the London Stock Exchange plc (the “'London
Stock Exchange") for such Notes to be admitted to trading by the London Stock Exchange on its market for listed securities,
which together, under the Listing Rules of the UK Listing Authority, will constitute official listing on the London Stock Exchange.
Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and any
other terms and conditions not contained herein which are applicable to each Tranche (as defined under “Tarms and Conditions of
the Notes™) of Notes will be set out in a pricing supplement {the *‘Pricing Supplement’”) which, with respect to Notes listed on the
Official List and to be admitted to trading by the London Stock Exchange on its market for listed securities will be delivered to the
London Stock Exchange on or before the date of issue of the Notes of such Tranche.

The Programme provides that Notes may be listed on such other or further stock exchange(s) as may be agresd between the Issuer
and the relevant Dealer. The Issuer may also issue unlisted Notes.

The Issuer may agree with any Dealer and The Law Debenture Trust Corporation p.l.c. (the *Trustee") that Notes may be issued in
a form not contemplated by the Terms and Conditions of the Notes herein, in which event (in the case of Notes admitted to the
Official List only) supplementary listing particulars or further listing particulars, if appropriate, will be made availabie which will
describe the effect of the agreement reached in relation to such Notes. .

Arranger
The Royal Bank of Scotland

Dealers
Barclays Capital BNP PARIBAS
Deutsche Bank HSBC

JPMorgan Lehman Brothers
Schroder Salomon Smith Barmey The Royal Bank of Scotland
UBS Warburg

The date of this Offering Circular is 6th June, 2002.



The Issuer accepts responsibility for the information contained in this Offering Circular, To the best of the knowledge and belief of the Issuer
{having taken all reasonable care to ensure that such is the case) the information contained in this Offering Circular is in accordance with the
facts and does not omit anything likely to affect the import of such information.

Any reference in this Offering Circular to listing particulars means this Offering Circular excluding all information incorporated by reference.
The Issuer has confirmed that any information incorporated by reference, inciuding any such information to which readers of this Offering -
Circular are expressly referred, has not been and does not need fo be included in the listing particulars to satisfy the requirements of the
Financial Services and Markets Act 2000 (the "Act”) or the listing rules made under Section 74 of the Act. The Issuer believes that none of
the information incorporated therein by reference conflicts in any material respect with the information included in the listing particulars.

A copy of this Offering Circular, which comprises the listing particulars approved by the UK Listing Authority as required by the Act in
relation to Notes listed on the Official List and admitted to trading on the London Stock Exchange's market for listed securities (the *'Listing
Particulars") and issued during the period of 12 months from the date of this Offering Circular, has been delivered for registration to the
Registrar of Companies in England and Wales as required by section 83 of the Act. Copies of each Pricing Supplement (in the case of
Notes to be admitted to the Official List of the London Stock Exchange) will be available from FT Business Research Centre, operated by FT
Electronic Publishing at Fitzroy House, 13-15 Epworth Street, London EC2A 4DL and from the specified office set out below of each of the
Paying Agents (as defined belowj.

None of the Dealers nor the Trustee have independently verified the information contained herein. Accordingly, no representation, warranty
or undertaking, express or implied, is made and no responsibility or liability is accepted by any of the Dealers or the Trustee as to the
accuracy or completeness of the information contained or incorporated in this Offering Circular or any other information provided by the
Issuer in connection with the Programme, No Dealer or the Trustee accepts any liability in relation to the information contained or
incorporated by reference in this Offering Circular or any other information provided by the Issuer in connection with the Programme.

No person is or has been authorised by the Issuer to give any information or to make any reprasentation not contained in or not consistent
with this Offering Circular or any other information supplied in connection with the Programme or the Notes and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuer, any of the Dealers or the Trustee,

Neither this Offering Circular nor any other information supplied in connection with the Programme or any Notes (j) is intended to provide the
basis of any credit or other evaluation or (i) should be considered as a recommendation by the Issuer, any of the Dealers or the Trustee that
any recipient of this Offering Circular or any other information supplied in connection with the Programme or any Notes should purchase
any Notes. Each investor contemplating purchasing any Notes should make its own independent investigation of the financial and business
condition and affairs, and its own appraisal of the creditworthiness, of the Issuer. Neither this Offering Circular nor any other information
supplied in connection with the Programme or the issue of any Notes constitutes an offer or invitation by or on behalf of the lssuer, any of
the Dealers or the Trustee to any person to subscribe for or to purchase any Notes.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shall in any circumstances imply that the
information contained herein concerning the Issuer is correct at any time subsequent to the date hereof or that any other information
supplied in connection with the Programme Is comect as of any time subsequent to the date indicated in the document containing the
same, The Dealers and the Trustee expressly do not undertake to review the financial condition or affairs of the Issuer during the fife of the
Programme or to advise any investor in the Notes of any information coming to their attention. Investors should review, inter alfia, the most
recently published audited annual financial statements and any interim accounts (whether audited or unaudited) of the Issuer when deciding
whether or not to purchase any Notes.

The Notes have not been and wil not be registered under the United States Securities Act of 1933, as amended (the “Securities Act")
and are subject to U.S. tax law requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered within the United
States or to U.S. persons (see “Subscription and Sale” below).

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any Notes in any jurisdiction to any person to
whom it is unlawful to make the offer or solicitation in such jurisdiction. The distribution of this Offering Circular and the offer or sale of Notes
may be restricted by law in certain jurisdictions. None of the issuer, the Dealers and the Trustes represents that this Offering Circular may be
lawfully distributed, or that any Notes may be lawfully offered, in compliance with any applicable registration or other requirements in any
such jurisdiction, or pursuant te an exemption available thereunder, or assumes any responsibility for facilitating any such distribution or
offering. In particular, no action has been taken by the Issuer, the Dealers or the Trustee (save for the approval of this document as listing
particulars by the UK Listing Authority and delivery of a copy of this Offering Circular to the Registrar of Companies in England and Wales)
which would permit a public offering of any Notes or distribution of this Offering Circuler in any jurisdiction where action for that purpose is
required. Accordingly, no Notes may be offerad or sold, directly or indirectly, and neither this Offering Circular nor any advertisement or
other offering material may be distributed or published in any jurisdiction, except under circumstances that will result in compliance with any

2



applicable laws and regulations. Persons into whose possession this Offering Circular or any Notes may come must inform themselves
about, and observe, any such restrictions on the distribution of this Offering Circular and the offering and sale of Notss. In particular, thers
are restrictions on the distribution of this Offering Circular and the offer or sale of Notes in the United States, the United Kingdom, Japan,
France and Germany (see "‘Subscription and Sale™ below),

All references in this document to “U.S. dollars”, “U.S.$" and *'$" refer to the currency of the United States of America, to “Sterfing”,

“pounds sterling”, ‘pence”, "£" and “p" refer to the currency of the United Kingdom, to “¥'" refer to the currency of Japan, to “euro" .
and “€" are to the single currency of those member states of the European Union participating in European economic and monetary union

from time to time and to “billions" are to thousand millions.

In connection with the issue and distribution of any Tranche of Notes, the Dealer (if any) disclosed as the stabilising manager
in the applicable Pricing Supplement or any person acting for it may over-allot or effect transactions with a view to
supporting the market price of the Notes of the Series (as defined below) of which such Tranche forms part at a level higher
than that which might otherwise prevail for a limited period after the issue date. However, there may be no obligation on the
stabilising manager or any agent of it to do this. Such stabilising, if commenced, may be discontinued at any time and must
be brought to an end after a limited period.

Schroder is a trademark of Schroders Holdings plc and is used under licence by Salomon Brothers International Limited.
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Documents Incorporated by Reference

This Offering Circular should be read and construed in conjunction with each relevant Pricing Supplement, the most recently published
audited annual accounts, and any interim accounts {whether audited or unaudited) published subsequently to such annual accounts, of the
Issuer from time to time, which shall be deemed to be incorporated in, and to form part of, this Offering Circular and which shall be deemed
to modify or supersade the contents of this Offering Circular to the extent that a statemnent contained in any such document is inconsistent
with such contents; provided, however, that no such document or modifying or superseding statement shall form part of the Listing

Particulars.



General Description of the Programme

Under the Programme, the Issuer may from time to time issue Notes denominated in any currency, subject as set out herein. A summary of
the terms and conditions of the Programme and the Notes appears below. The applicable terms of any Notes will be agreed betwsen the
Issuer and the relevant Dealer prior to the issue of the Notes and will be set cut in the Terms and Conditions of the Notes endorsed on,
attached to, or incorporated by refarence into, the Notes, as modified and supplemented by the applicable Pricing Supplement attached to,
or endorsed on, such Notas, as more fully described under "form of the Notes™ below.

This Offering Circular and any supplement will only be valid for listing Notes on the Official List during the period of 12 months from the date
of this Offering Circular in an aggregate nominal amount which, when added to the aggregate nominal amount then outstanding of all Notes
previously or simultaneously issued under the Programme, does not exceed €12,000,000,000 or its aquivalent in other currendies. For the
purpose of calculating the euro equivalent of the aggregate nominal amount of Notes issued under the Programme from time to time:

@
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the euro equivalent of Notes denominated in another Specified Currency (as specified in the applicable Pricing Supplement in relation
to the relevant Notes, described under “Form of the Notes™ below) shall be determined, at the discretion of the Issuer, either as of the
date on which agreement is reached for the issue of Notes or on the precading day on which commercial banks and foreign
exchange markets are open for business in London, in each case on the basis of the spot rate for the sale of the euro against the
purchase of such Specified Currency in the London foreign exchange market quoted by any leading intemational bank selected by
the Issuer on the relevant day of calculation;

the euro equivalent of Dual Currency Notes, Index Linked Notes and Partly Paid Notes (each as specified in the applicable Pricing
Supplement in relation to the relevant Notes, described under “Form of the Notes” below) shall be calculated in the manner specified
above by reference to the original nominal amount on issue of such Notes (in the case of Partly Paid Notes regardiess of the
subscription price paid); and

the euro equivalent of Zero Coupon Notes (as specified in the applicable Pricing Supplement in relation to the relevant Notes,
described under '"Form of the Notes" helow) and other Notes issued at a discount or a premium shall be calculated in the manner
specified above by reference to the net proceeds received by the Issuer for the relevant issue.



Summary of the Programme

The following summary does not purport to be complete and is taken from, and is qualified in its entirety by, the remainder of this Offering
Circular and, in relation to the terms and conditions of any particular Tranche of Notes, the applicable Pricing Supplement. Words and
expressions defined in “Form of the Notes™ and "Terms and Conditions of the Notes"” below shall have the same meanings in this
summary.

lssuer: Vodafone Group Plc
Description: Euro Medium Term Note Programme
Arranger: The Royal Bank of Scotland plc
Dealers: Barclays Bank PLC

BNP PARIBAS

Deutsche Bank AG London

HSBC Bank plc

Lehman Brothers International (Europe)

J.P. Morgan Securities Ltd.

Salomon Brothers International Limited

The Royal Bank of Scotland plc

UBS AG, acting through its business group UBS Warburg

and any other Dealers appointed in accordance with the Programme Agreement
Certain Restrictions: Notes with a maturity of less than one year

Unless otherwise permitted by then current laws and regulations, Notes issued on terms that
they must be redeemed before their first anniversary will constitute deposits for the purposes of
the prohibition on accepting deposits contained in section 19 of the Act unless they are issued to
a limited class of professional investors and have a denomination of at least £100,000 or its
equivalent, see ““Subscription and Sale”.

Currencies: Subject to compliance with all relevant laws, regulations and directives (see "‘Subscription and
Sala"), Notes may be issued in any currency agreed between the Issuer and the relevant Dealer.

Issuing and Principal Paying Agent: HSBC Bank plc
Trustee: The Law Debenture Trust Corporation p.l.c.

Programme Size: Up to €12,000,000,000 (or its equivalent in other currencies calculated as described under
“General Description of the Programme" above outstanding at any time). The Issuer may
changs the amount of the Programme in accordance with the terms of the Programme

Agreement.

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

Redenomination: The applicable Pricing Supplement may provide that certain Notes may be redenominated in
euro. If so, the wording of the redenomination clause will be set out in full in the applicable Pricing
Supplement.

Maturities: Subject to any applicable laws, any maturity as specified in the applicable Pricing Supplement,

Issue Price: Notes may be issusd on a fully-paid or a partly-paid basis and at an issue price which is at par or

at a discount to, or premium over, par.

Form of Notes: The Notes will be issued in bearer form as described in “Form of the Notes' below,



Clearing Systemns:

Fixed Rate Notes:

Floating Rate Notes:

Index Linked Notes:

Other provisions in relation to Floating
Rate Notes and Index Linked Interest
Notes:

Dual Currency Notes:

Zero Coupon Notes:

Redemption:

Other Notes:

Clearstream, Luxembourg, Euroclear {each as defined in "Form of the Notes" below) and, in
relation to any Tranche, such other clearing system as may be specified in the applicable Pricing
Supplement.

Fixed interest will be payable in arrear on the date or dates in each year specified in the
applicable Pricing Supplement.

Floating Rate Notes will bear interest at a rate determined separately for each Series as follows:

M  on the same basis as the floating rate under a notional interest rate swap transaction in the
relevant Specified Currency govermned by an agreement incorporating the 2000 ISDA
Definitions (es published by the Intermnational Swaps and Derivatives Association, Inc., and
as amended and updated as at the Issue Date of the first Tranche of the Notes of the
relevant Series); or

(i} on the basis of a reference rate appearing on the agreed screen page of a commercial
quotation service; or

(i) on such other basis as may be agreed between the Issuer and the relevant Dealer.

The margin (f any) relating to such floating rate will be specified in the applicable Pricing
Supplement for each Series of Foating Rate Notes.

Payments of principal in respect of Index Linked Redernption Notes or of interest in raspect of
Index Linked Interest Notes will be calculated by reference to such index and/or formula or to
changes in the prices of securities or commodiities or to such other factors as specified in the
applicable Pricing Supplement.

Floating Rate Notes and Index Linked Interest Notes may also have a maximum interest rate, a
minimum interest rate or both. Interest on Floating Rate Notes and Index Linked Interest Notes in
respect of each Interest Period, as agreed prior fo issue by the Issuer and the relevant Dealer, will
be payable on such Interest Payment Dates, and will be calculated on the basis of such Day
Count Fraction, as may be agreed between the Issuer and the relevant Dealer.

Payments (whether in respect of principal or interest and whether at maturity or otherwise) in
respect of Dual Currency Notes will be made in such curencies, and based on such rates of
exchange, as specified in the applicable Pricing Supplement.

Zero Coupon Notes will be offered and sold at a discount to their nominal amount and will not
bear intsrest.

The applicable Pricing Supplement will indicate either that the relevant Notes cannot be
redeemed prior to their stated maturity (other than in specified instalments, if applicable, or for
taxation reasons or following an Event of Default) or that such Notes will be redeemable at the
option of the Issuer and/or the Noteholders upon giving notice to the Noteholders or the Issuer,
as the case may be, on a date or dates specified prior to such stated maturity and at a price or
prices and on such other terms as may be agreed between the Issuer and the relevent Dealer.

The applicable Pricing Supplemant may provide that Notes may be redesmable in two or more
instalments of such amounts and on such dates as are indicated in the applicable Pricing
Supplement.

Unless otherwise permitted by then current laws and regulations, Notes issuad on terms that
they must be redeemed before their first anniversary are subject to restrictions on their
denomination and distribution, see “Certain Rastrictions — Notes with a maturity of less than
one year" ebove.

Terms applicable to high interest Notes, low interest Notes, step-up Notes, step-down Notes,
reverse dual currency Notes, optional dual currency Notes, partly paid Notes and any other type
of Note that the Issuer and any Dealer or Dealers may agree to issue under the Programme will
be set out in the applicable Pricing Supplement.



Denomination of Notes:

Texation:

Negative Pledge:
Cross Default:

Status of the Notes:

Listing:

Goveming Law:
Selling Restrictions:

Notes will be issued in such denominations as may be agreed between the Issuer and the
relevant Dealer save that the minimum denomination of each Note wil 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 Specified Cumency, see “'Cartain Restrictions —
Notes with a matunty of less than one ysar’” above.

Payments in respect of the Notes will be made without withholding or deduction for or on
account of taxes of the jurisdiction of incorporation of the Issuer to the extent described under
“Terms and Conditions of the Notes — Condition 6 Taxation". If any such withholding or
deduction is required by law the lssuer will pay additional amounts, subject to the exceptions
described in “Terms and Conditions of the Notes — Condition 6 Taxation”. In certain
circumstances another entity may be substituted for or acquire the rights and obligations of the
Issuer under the Notes. In such case payments in respect of the Notes will be made without
withholding or deduction for or on account of taxes of the jurisdiction of incorporation of such
entity. However in no circumstances will payment of additional amounts be made for or on
account of any taxes imposed by the United States of America or any political subdivision or
taxing authority thereof or therein and in such case there will be no redemption for tax reasons
pursuant to “Terms and Conditions of the Notes — Condition 5{b) Redemption for tax reasons™.

The terms of the Notes will not contain a negative pledge.

The terms of the Notes will contain a cross default provision as further described in
Condition B(A).

The Notes will constitute direct, unconditional, and unsecured obligations of the Issuer and will
rank pari passu, without any preference among themselves, with all other, present and future,
outstanding unsecured and unsubordinated obligations of the Issuer (other than obligations
preferred by law).

Application has besn made to list the Notes under the Programme on the Officlal List and to
admit them to trading on the London Stock Exchange's market for listed securities. The Notes
may also be listed on such other or further stock exchange(s) as may be agreed between the
Issuer and the relevant Dealer in relation to each Series.

Unlisted Notes may also be issued.

The applicable Pricing Supplement will state whether or not the relevant Notes are to be listed
and, if so, on which stock exchange(s).

The Notes will be governed by, and construed in accordance with, Engiish law.

There are restrictions on the offer, sale and transfer of the Notes in the United States, the United
Kingdom, Japan, France and Germany and such other resirictions as may be required in
connaction with the offering and sale of a particular Tranche of Notes (see *'Subscription and
Sale’ below).



Form of the Notes

Each Tranche of Notes will be in bearer form and will be initially issued in the form of a temporary global note (a “"Temporary Global
Note™) or, if so specified in the applicable Pricing Supplement, a permanent Global Note (a “Permanent Global Note™), which will be
delivered on or prior to the original issue date of the Tranche to a common depositary {the “Commeon Depositary'’) for Euroclear Bank
SAMYV. as operator of the Euroclear System (“Euroclear) and Clearstream Banking, société anonyme (‘Clearstream,
Luxembourg"). Whilst any Note is represented by a Temporary Global Note, payments of principal, interest (if any) and any other amount
payable in respect of the Notes due prior to the Exchange Date (as defined below) will be made against presentation of the Temporary
Global Note only to the extent that certification (in a form to be provided) to the effect that the beneficial owners of interests in such Note are
not U.S. persons or parsons who have purchased for resale to any U.S. person, as required by U.S, Treasury regulations, has bsen
received by Euroclear and/or Clearstream, Luxembourg as applicable, has given a like certification {based on the certifications it has
received) to the Agent.

On and after the date (the “Exchange Date”) which is 40 days after the Temporary Giobal Note is issued interests in such Temporary
Global Note will be exchangeabls (free of charge) upon a request as described therein either for (i) interests in a Permanent Global Note of
the same Series or (ij) if so specified in the applicable Pricing Supplement for definitive Notes of the same Series with, where applicable,
receipts, interest coupons and talons attached (as indicated in the applicable Pricing Supplement and subject, in the case of definitive
Notes, to such notice period as is specified in the applicabla Pricing Supplement), in each case against certification of beneficial ownership
as described above unless such certification has already been given. The holder of a Temporary Giobal Note will not be entitied to collect
any payment of interest, principal or other amount due on or after the Exchange Date unless, upon due certification, exchange of the
Temporary Global Note for an interest in a Permanent Global Note or for definitive Notes is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Global Note will be made through Euroclear and/or
Clearstream, Luxembourg against presentation or sumender (as the case may be) of the Pemanent Global Note without any requirement
for certification.

The applicable Pricing Supplement will specify that a Parmanent Global Nota will be exchangeable (free of charge), in whole but not in part,
for definitive Notes with, where applicable, receipts, interest coupons and talons attached upon either (i) not less than 60 days’ written
notice from Euroclear and/or Clearstream, Luxembourg {acting on the instructions of any holder of an interest in such Permanent Global
Note) to the Agent as described therein or (i) only upon the occurrence of an Exchange Event.

For these purposes, “‘Exchange Event'’ means that () an Evert of Default {as defined in Condition 8{A)} has occurred and is continuing,
(ii) the Issuer has been notified that both Eurcclear and Clearstream, Luxembourg have been closed for business for a continuous period of
14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention permanently fo ceass business or have in
fact done so and no elternative clearing system satisfactory to the Trustee is available or (i) the lssuer has or will become obliged to pay
additional amounts as provided for or refermed to in Condition & which would not be required were the Notes represented by the Parmanent
Global Note in definitive form and a certificate to such effect signed by two Directors of the Issuer is given to the Trustee. The lssuer will
promptly give notice to Noteholders in accordance with Condition 12 if an Exchange Event occurs. In the event of the occurrence of an
Exchange Event, Euroclear and/or Clearstream, Luxermbourg (acting on the instructions of any holder of an interest in such Permanent
Global Note) or the Trustee may give nofice to the Agent requesting exchange and, in the event of the occummence of an Exchange Event as
described in (jii) above, the lssuer may also give notice to the Agent requesting exchange. Any such exchange shall ocour not later than
45 days after the date of receipt of the first relevant notice by the Agent.

Notes which are represented by a Global Note will be transferable only in accordance with the rules and procedures for the time being of
Euroclear or Clearstrearn, Luxembourg, as the case may be.

The following legend will appear on all Notes which have an original maturity of more than 365 days and on all receipts and interest
coupons relating to such Notes:

“"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO UMITATIONS UNDER THE UNITED STATES
INCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165() AND 1287{2) OF THE INTERNAL REVENUE CODE."

The sactions referred to provide that United States holders, with certain exceptions, will not be entitied to deduct any loss on such Notes,
receipts or Interest coupons and will not be entitled to capital gains treatment of any gain on ary sale, disposition, redemption or payment
of principal in respect of such Notes, receipts or interest coupons.
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Pursuant to the Agency Agreement (as defined under *Tenns and Conditions of the Notes" below), the Agent shall arange that, where a
further Tranche of Notes is issued which is intended to form a single Series with an existing Tranche of Notes, the Notes of such further
Tranche shall be assigned a common code and ISIN which are different from the common code and ISIN assigned to Notes of any other
Tranche of the same Series until at least the expiry of the distribution compliance period (as such term is defined by Regulation S under the
Securities Act) applicable to the Notes of such Tranche,

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be deemed to include a
refarence to any additional or altemative clearing system approved by the Issuer, the Trustee and the Agent,

No Noteholder, Receiptholder or Couponholder shall be entitled to proceed directly against the Issuer unless the Trustee, having become
bound so to proceed, fails so to do within a reasonable period and the failure shall be continuing.
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Form of Pricing Supplement

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

Vodafone Group Plc
issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the €12,000,000,000
Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein. Terms used herein shall be deemed to
be defined as such for the purposes of the Conditions set forth in the Offering Circular dated | ]. This Pricing Supplement must be
read in conjunction with such Offering Circular.

[Unless otherwise permitted by then current laws and regulations, if the Notes must be redeermned befora the first anniversary of their date of
issue, the minimum denomination must be £100,000 or its equivalent in any other currency.]

[inciude whichever of the following apply or specify as “Not Applicable™ (N/A). Note that the numbering should remain as set out below,
even if “Not Applicable” is indicated for individual paragraphs or sub-paragraphs.]

1. Issuer Vodafone Group Ple
2. [@ Series Number: [ 1
[ Tranche Number: [ ]
(If fungible with an existing Series, details of that Series, including the date on which the
Notes become fungible)]
3. Specified Currency or [ ]
Currencies:

4,  Aggregate Nominal Amount:

— Series: [ ]
— Tranche: { ]
5. [ Issue Price: [ ]per cent. of the Aggregate Nominal Amount [plus accrued interest from finsert date] (in
the case of fungible issues only, if applicable)]
{) Net Proceeds: [ ] (Required only for fisted issues]]
6. Specified Denominations: [ 10 1
7. [ Issue Date [and Interest [ ]
Commencement Date]:
[ Interest Commencement { 1
Date (ff different from the
Issue Date):
8.  Maturity Date: [Fixed rate — specify date/Floating rate — Interest Payment Date faliing in [specily month and
year]
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10.

1.

12.

13.

14.

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or
Redemption/Payment Basis:

Put/Call Options:

Listing:

Method of distribution:

[ ] percent. Fixed Rate]
[[UBOR/EURIBOR] +/~ [ ] per cent. Floating Rate]
[Zero Coupon]

{Index Linked Interest]

[specify other]

(further particulars specified below)
[Redemption at par]

[index Linked Redemption]

[Dual Currency]

[Partly Paid]

[Instalment]

[specily other]

[Specify details of any provision for change of Notes into another Interest Basis or
Redemption/Payment Basis]

finvestor Put]
[lssuer Call}
[{further particulars specified below]]

[Official List of the UK Listing Authority and trading on the London Stock Exchange/specify
other/None]

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

16.

m

Fixed Rate Note
Provisions
() Rate[(s] of Interest:

(i) Interest Payment Date(s):

(i) Fixed Coupon Amount(s):
(v) Broken Amount(s):

(W Fixed Day Count Fraction:
(vi Detemmination Date:

(vij Other terms relating to the
method of calculating
interest for Fixed Rate
Notes:

Floating Rate Note Provisions

()  Specified
Period(s)/Specified Interest
Payment Dates:

(i) Business Day Convention:

[Applicable/Not Applicable)
{if not applicabls, delete the remaining sub-paragraphs of this paragraph)

[ ] percent. per annum [payable [annually/semi-annually/quarterly] in arrear]
{If payable other than annually, consider amending Condition 3,)

i } in each year up to and including the Maturity Date/[specify other]
{NB: This will need to be amsnded in the case of long or short coupons)

[ 1 per [ 1 in nominal amount

[insert particulars of any initial or final broken interest amounts which do not comespond with
the Fixed Coupon Amount]

[Actual/Actual (ISMA) or 30/360 or specify other)

[insert day(s) and month(s) on which interest is normally paid (if more than one, then insert
such dates in the alternative)] in each year™ (NB: This will need to be amended in the case of
regular interest paymenits which are not of equal duration)

[None/Give details]

[Applicable/Not Applicable]
(if not applicable, delete the remaining sub-paragraphs of this paragraph)

[ ]

[Floating Rate Convention/Following Business Day Convention/Modified Following Business
Day Convention/Preceding Business Day Convention/specify other]

Only to be completed where day count fraction is Actual/Actual (ISMA}
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(i)

™)

(vii

(vii)
®

]

(i)

14

Additional Business
Centre(s):

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

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

Screan Rate
Determination:

— Reference Rate:

— Interest Determination
Datefs):

— Relevant Screen Page:

ISDA Determination:

— Floating Rate Option:
— Designated Maturity:

~— Reset Date:

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Fall back provisions,
rounding provisions and
any other terms relating to
the method of calculating
interest on Floating Rate
Notes, if different from
those set out in the
Conditions:

[Screen Rate Determination/ISDA Determination/specify other]

[ ]
(Either LIBOR, EURIBOR or other, although additional information is required if other —
including to the fallback provisions in the Agency Agreement)

{ ]

(Second day on which commercial banks are open for general business (including dealfings in
foreign exchange and foreign currencies deposits) in London prior to the start of each interest
Period if LIBOR other than suro LUIBOR or Steriing LIBOR, the first day of each Interest Period
if Sterling LIBOR and the second day on which the TARGET System is open prior to the start
of each Interest Period if EURIBOR or euro LIBOR)

[ 1
{in the case of EURIBOR, if not Telerate 248 ensure it is a page which shows a composite
rate)

-
[ 1 per cent. per annum

1 per cent. per ennum

[ 1 per cent. per annum

[ ]
(see Condition 3 for alternatives)

( ]



17.

18.

19,

Zero Coupon Note

Provisions

()  Accrua Yield:

(i) Reference Price:

() Any other formula/basis of
determining amount
payable:

(v) Day count fraction in
relation to Early
Redemption Amounts and
late payment:

Index Linked Interest Note

Provisions

)  Index/Formula:

(il Calculation Agent
responsible for calculating
the principal and/or
interest due:

(i) Provisions for determining
coupon where calculation
by reference to Index
and/or Formula is
impossible or
impracticable:

{v} Specified
Period(s)/Specified Interest
Payment Dates:

(v} Business Day Convention:

(vi Additional Business
Centre(s):

(vi) Minimum Rate of Interest:

(vi) Maximum Rate of interest:

(¥ Day Count Fraction:

Dual Currency Note

Provisions

()  Rate of Exchange/method
of calculating Rate of
Exchange:

() Calculation Agent, if any,
responsible for calculating
the principal and/or
interest payable:

(i) Provisions applicable
where calculation by

reference to Rate of
Exchange impossible or
impracticable:

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of this paragraph)

[ ] percent. per annum
[ ]
[ ]

[Conditions S(e)(iii) and 5() apply/specify other]
(Consider applicable day count fraction i not U.S. dollar denominated)

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of this paragraph)

[give or annex details]
[ ]

[Floating Rate Convention/Following Business Day Convention/Modified Following Business
Day Convention/Preceding Business Day GonventionVspecify other]

[ ]

[ ] per cent. per annum
[ ] percent. per annum

[ ]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of this paragraph)

[give detalils]
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(v) Person at whose option [ |
Specified Currency(ies)
is/are payable:

PROVISIONS RELATING TO REDEMPTION

20. Issuer Call [Applicabla/Not Applicable]
(if not applicable, delete the remaining sub-paragraphs of this paragraph)

)  Optional Redemption [ ]
Date(s):

(i)  Optional Redemption [ ]
Amount of each Note and
method, if any, of
calculation of such
amount(s):

{ii)  If redeemable in part:

(a) Minimum Redemption | ]
Amount:
(b) Higher Redemption [ 1
Amount;:
(v} lssuer Call Period: [ ]
21,  Investor Put [Applicable/Not Applicable]
(if not applicable, delete the ramaining sub-paragraphs of this paragraph)
()  Optional Redemption [ ]
Date(s):
i) Optional Redemption [ 1

Amount of each Note and
method, if any, of
calculation of such

amount(s):
(i) Investor Put Period: [ ]
22. Final Redemption Amount [Par/specify other/see Appendix]

23. Early Redemption Amount of [ ]
each Note payable on
redemption for taxation reasons
or on event of default and/or the
method of calculating the same
(if required or if different from
that set out in Condition 5(e):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24, Form of Notes: [Temporary Global Note exchangeable for a Permanent Global Note which is exchangeable for
Definitive Notes [on 60 days' notice given at any time/only upon an Exchange Event]

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

[Permanent Global Note exchangeable for Definitive Notes [on 60 days’ notice given at any
time/only upon an Exchange Event]]

25. Whether TEFRA D applicable or  [TEFRA D/TEFRA not applicable]
TEFRA rules not applicable:
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26. Additional Financial Centre{s) or
other special provisions relating
to Payment Dates:

27. Talons for future Coupons or
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature):

28. Details relating to Partly Paid
Notes: amount of each payment
comprising the Issue Price and
date on which each payment is
to be made and consequences
of failure to pay, including any
right of the Issuer to forfeit the
Notes and interest dus on late

payment:

29. Details relating to Instaiment
Notes: amount of each
instalment, date on which each
payment is to be made:

30. Redenomination applicable:

31. Other terms or special
conditions:
DISTRIBUTION

32. () If syndicated, names of
Managers:

(i)  Stabilising Manager (if any):

33. If non-syndicated, name of
relevant Dealer:

34, Additional selling restrictions:

OPERATIONAL INFORMATION
35. ISIN Code:
36. Common Code:

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

38. Delivery:

39. Additional Paying Agent(s)
{if any):

40. The aggregate nominal amount
of Notes issued has been
translated into euro at the rate
of [ ] producing a sum
of [ ] (for Notes not
denominated in euro):

[Not Applicable/give details]

(Note that this item relates to the place of payment and not Interest Period end dates to

which items 16(ii) and 18(vj} relate)
[Yes/No. if yes, give details]

[Not Applicable/give details]

[Not Applicable/give details]

[Yes/No]

{if yes, insert Redenomination Clause wording including either the applicable Fixed Day Count

Fraction or any provisions necessary to deal with floating rate interest calculation {including

alternative reference rates))
[Not Applicable/give details]

[Not Applicable/give names]

[Not Applicable/give name]

[ 1

[Not Applicable/give dstalls]

[Not Applicable/give namey(s) and number(s)]

Delivery [against/free of] payment
{ ]

[Not applicable/ €] 1
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In no circumstances will payments of additional amounts be made for or on account of taxes imposed by the United States of America or
any political subdivision or taxing authority thereof or therein.

Listing Application
This Pricing Supplement comprises the details required to list the issue of Notes described herein pursuant to the listing of the
€12,000,000,000 Eurc Medium Term Note Programme of Vodafone Group Plc.

Responsibility
The lssuer accepts responsibility for the information contained in this Pricing Supplement which, when read together with the Offering
Circular referred to above, contains all information that is material in the context of the issue of the Notes.

Signed on behalf of the Issuer:

By:
Duly authorised
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Terms and Conditions of the Notes

The following are the Terms and Conditions of the Notes which will be incorporated by reference into each Global Note (as defined below)
and each Definitive Note, in the latter case only if permitted by the relevant stock exchange (if any) and agreed by the Issuer and the
relevant Dealer at the time of issue but, if not so permitted and agreed, such definitive Note will have endorsed thereon or attached thereto
such Terms and Conditions. The applicable Pricing Supplement in relation to any Tranche of Notes may specify other terms and conditions
which shall, to the extent so specified or to the extent inconsistent with the following Terms and Conditions, replace or modify the following
Terms and Conditions for the purpose of such Notes. The applicable Pricing Supplement (or the relevant provisions thereof) will be
endorsed upon, or attached to, each Global Note and definitive Note. Reference should be made to “Form of the Notes™ for a description
of the content of Pricing Supplements which will specify which of such terms are to apply in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by Vodafone Group Pic (formerly called Viodafone AirTouch Plc) (the
“Issuer”) constituted by a Trust Deed dated 16th July, 1999 (such Trust Deed as modified and/or supplemented and/or restated from time
to time, the “Trust Deed") made between the Issuer and The Law Debenture Trust Corporation p.l.c. {the “Trustee”, which expression
shall include any successor as trustes).

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

()  in relation to any Notes represented by a giobal Note (a ""Global Note"), units of the lowest Specified Denomination in the Specified
Currency;

(i) any Global Note; and
(i) any definitive Notes issued in exchange for a Global Note,

The Notes, the Receipts (as defined below) and the Coupons {as defined below) have the benefit of an amended and restated Agency
Agreement dated 4th May, 2000 (such Agency Agreement as amended and/or supplemented and/or restated from time to time, the
“Agency Agreement’’) made between the Issusr, HSBC Bank plc as issuing and principal paying agent and agent bank {the “Agent”,
which expression shall include any successor agent), the other paying agents named therein (together with the Agent, the “Paying
Agents”, which expression shall include any additional or successor paying agents) and the Trustee.

Interest bearing definitive Notes (unless otherwise indiicated in the applicable Pricing Supplement) have interest coupons ("'Coupons’’) and,
if indicated in the applicable Pricing Supplement, talons for further Coupons (“Talons™) attached on issue. Any reference hersin to
Coupons or coupons shall, unless the context otherwise requires, be desmed o include a refersnce to Talons o talons. Definitive Notes
repayable in instalments have receipts (*“Receipts”) for the payment of the instalments of principal (other than the final instalment) attached
on issue. Global Notes do not have Receipts, Coupons or Talons attached on issue,

The Pricing Supplement for this Note (or the relevant provisions thereof) is attached to or endorsed on this Note and supplements these
Terms and Conditions and may specify other terms and conditions which shall, to the extent so specified or to the extent inconsistent with
these Terms and Conditions, replace or modify these Terms and Conditions for the purposes of this Note. References to the *‘applicable
Pricing Supplement” are to the Pricing Supplement (or the relsvant provisions thersof) aftached to or endorsed on this Note.,

The Trustee acts for the benefit of the holders for the time being of the Notes {the “Noteholders™, which expression shall, in relation to any
Notes represented by a Global Note, be construed as provided below), the holders of the Receipts (the “Receiptholders”) and the
holders of the Goupens (the “'Goupenhelders”, which exprassion shall, unless the context otherwise requires, include the holders of the
Talons), in accordance with the provisions of the Trust Deed.

As used herein, “Tranche™ means Notes which are identical in all respects (including as to listing) and "‘Series" means a Tranche of Notes
togsther with any further Tranche or Tranches of Notes which are () expressed to be consolidated and form a single series and (i) identical
in all respects (including as to listing) except for their respective Issue Dates, Interest Commencement Dates and/or lssue Prices.

Copies of the Trust Deed, the Agency Agreement and the applicable Pricing Supplement are available for inspection during normal
business hours at the registered office for the time being of the Trustes (being at 6th June, 2002 st Fifth Floor, 100 Wood Street, London
EC2V 7EX, England) and at the specified office of each of the Paying Agents save that, if this Note is an unlisted Note of any Series, the
applicable Pricing Supplement will only be available for inspection by a Noteholder holding one or more unlisted Notes of that Series and
such Noteholder must produce evidence satisfactory to the Trustee or, as the case may be, the relevant Paying Agent as to its holding of
such Notes and identity. The Noteholders, the Receiptholders and the Couponholders are deemed to have notice of, and are entitled to the
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benefit of, all the provisions of the Trust Dead, the Agency Agreement and the applicable Pricing Supplement which are applicable to them.
The statements in these Terms and Conditions include summaries of, and are subject to, the detalled provisions of the Trust Deed.

Words and expressions defined in the Trust Deed and/or the Agency Agreement or usad in the applicable Pricing Supplement shall have
the same meanings where used in thess Terms and Conditions unless the context otherwise requires or unless otherwise stated and
provided that, in the event of inconsistency between the Agency Agreement and the Trust Deed, the Trust Deed shall prevail and, in the
event of inconsistency between the Agency Agreement or the Trust Deed and the applicable Pricing Supplement, the applicable Pricing
Supplement will prevail.

1 Form, Denomination and Title
The Notes are in bearer form and, in the case of definitve Notes, serially numbered, in the Specified Currency and the Specified
Denomination(s). Notes of one Specified Denomination may not be exchanged for Notes of ancther Specified Denomination,

The Notes may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked Interest Note or a combination of any of
the foregoing, depending upon the Interest Basis shown in the applicable Pricing Supplement.

The Notes may be an Index Linked Redemption Note, an Instaiment Note, a Dual Currency Note, a Partly Paid Note or a combination of
any of the foregeing, depending on the Redemptior/Payment Basis shown in the applicable Pricing Supplement.

Definitive Notes are issued with Coupons attached, unless they are Zero Coupon Notes in which case references to Coupons and
Couponholders in these Terms and Conditions are not applicable.

Title to the Notes, Recsipts and Coupons will pass by delivery, The Issuer, any Paying Agent and the Trustee may (to the fullest extent
permitted by applicable laws) deem and treat the bearer of any Note, Recaipt or Coupon as the absolute owner for all purposes (whether or
not the Note, Recsipt or Coupon shall be overdue and notwithstanding any notice of ownership or writing on the Note, Recsipt or Coupon
or any notice of previous loss or theft of the Note, Receipt or Coupon or of trust or any interest therein) and shall not be required to obtain
any proof thereof or as to the identity of such bearer.

Notes which ara represented by a Global Note will be transferable only in accordance with the rules and procedures of Euroclear and
Clearstream, Luxembourg, as the case may be. References to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so
permits, be deemed to include a reference to any additional or alternative clearing system approved by the Issuer, the Agent and the
Trustea.

2 Status of the Notes

The Notes and any relative Receipts and Coupons are direct, unconditional and unsecured obligations of the Issuer and rank and will rank
pari passu,without any preference among themselves, with all other, present and future, outstanding unsecured and unsubordinated
obligations of the Issuer (other than obligations prefarred by law).

3 Interest
(a) Interest on Fixed Rate Notes

Each Fixed Rate Note bears interast on its outstanding nominal amount (or, if it is a Partly Paid Note, the amount paid up} from {and
including) the Interest Commencement Date at the ratefs) per annum equal to the Rate(s) of Interest payable in arrear on the Interest
Payment Dates) in each year and on the Maturity Date if that does not fall on an Interest Payment Date.

Except as provided in the applicable Pricing Supplement, the amount of interest payable on each Interest Payment Date in respect of the
Fixed Interest Period ending on (but excluding) such date will amount to the Fixed Coupon Amount. Payments of interest on any Interest
Payment Date will, if so specified in the applicable Pricing Supplement, amount to the Broken Amount so specified.

As used in these Terms and Conditions "'Fixed Interest Period” means the period from (and including) an Interest Payment Date (or the
Interest Commencement Date) to {but excluding) the next {or first) Interast Payment Date.

If interest is required to be calculated for a period other than a Fixed Interest Period, such interest shall be calculated by applying the Rate of
Interest to each Specified Denomination, multiplying such sum by the applicable Fixed Day Count Fraction, and rounding the resultent
figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being rounded upwards or otherwise in
accordance with applicable market convention.
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In these Terms and Conditions:
“Fixed Day Count Fraction’ means, in raspect of the calculation of an amount of interest in accordance with this Condition 3(a):
)  if “Actual/Actual (SMA)" is specified in the applicable Pricing Supplement:

(8) inthe case of Notes where the number of days in the relevant period from (and including) the most recent Interest Payment Date
{or, if none, the Interest Commencement Date) to (but excluding) the relevant payment date (the ““Accrual Period"”) is equal fo
or shorter than the Determination Period during which the Accrual Period ends, the number of days in such Accrual Period
divided by the product of (1) the number of days in such Determination Period and {2) the number of Determination Dates {as
specified in the applicable Pricing Supplement) that would occur in one calendar year; or

{o) in the case of Notes whera the Accrual Period is longer than the Determination Period during which the Accrual Period ends,
the sum of:

(1)  the number of days in such Accrual Period faling in the Determination Period in which the Accrual Period begins divided
by the product of (x) the number of days in such Determination Period and (y} the number of Determination Dates (as
specified in the applicable Pricing Supplement) that would occur in one calendar year; and

{2) the number of days in such Accrual Period falling in the next Determination Period divided by the product of (x) the
number of days in such Determination Period and (y) the number of Determination Dates that would occur in one calendar
year assuming interest was to be payable in respect of the whole of that year; and

(i) if “30/360" is specified in the applicable Pricing Supplement, the number of days in the period from (and including) the most recent
Interest Payment Date (or, if none, the Interest Commencement Date) to (but excluding) the relevant payment date (such number of
days being calculated on the basis of a ysar of 360 days with 12 30-day months) divided by 360.

In these Terms and Conditions:

“Determination Period” means sach period from (and including) a Determination Date to (but excluding) the next Determination Date
(including, where either the Interest Commencement Date or the final Intersst Payment Date is not a Determination Date, the period
commencing on the first Determination Date prior to, and ending on the first Determination Date falling after, such date); and

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

(b} Interest on Floating Rate Notes and Index Linked Interest Notes

() Interest Payment Dates
Each Floating Rate Note and Index Linked Interest Note bears interest on its outstanding nominal amount (or, if it is a Partly Paid Note, the
amount paid up) from {and including) the Interest Commencement Date and such interest will be payable in arrear on either:

(A) the Specified Interest Payment Date(s) (each an “Interest Payment Date”) in each year specified in the appiicable Pricing
Supplement; or

(B) if no Specified Interest Payment Date(s) is/are specified in the applicable Pricing Supplement, each date (sach an “Interest
Payment Date”) which falls the number of months or other period specified as the Specified Period in the applicable Pricing
Supplement after the preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date.

Such interest will be payable in respect of each Interest Period (which expression shall, in these Terms and Conditions, mean the period
from {and including) an Interest Payment Date (or the Interest Commencement Date) to (but exciuding) the next (or first) Interest Payment
Date).

If a Business Day Convention is specified in the applicable Pricing Supplement and (x) if there is no numerically corresponding day in the
calendar month in which an Interest Payment Date should occur or {y) if any Interest Payment Date would otherwise fall on a day which is
not a Business Day, then, if the Business Day Convention specified is:

(1) in any case where Specified Periods are specified in accordance with Condition 3(b){)(B), the Floating Rate Cenvention, such Interest
Payment Date (j) in the case of (x) above, shall be the last day that is a Business Day in the relevant month and the provisions of
(B) below shall apply mutatis mutandis or {ii} in the case of (y) above, shall be postponed fo the next day which is a Business Day
unless it would thereby fall into the next calendar month, in which event (A) such Interest Payment Date shall be brought forward to
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the immediately preceding Business Day and (B) each subsequent interest Payment Date shall be the last Business Day in the month
which falls the Specified Period after the preceding applicable Interest Payment Date occurred; or :

{2) the Following Business Day Cenvention, such Interest Payment Date shall be postponed to the next day whichis a Business Day; or

@ the Modified Following Business Day Convention, such Interest Payment Date shall be postponed to the next day which is a Business
Day unless it would thereby fall into the next calendar month, in which event such Interest Payment Date shall be brought forward to
the immediately preceding Business Day; or

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

In these Terms and Conditions, *‘Business Day" means a day which is both:

(A) a day on which commercial banks and foreign exchange markets settie payments and are open for general business (including
dealing in foreign exchange and foreign currency deposits) in London and any Additional Business Centre specified in the applicable
Pricing Supplement; and

@®) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealing in forelgn exchange and foreign currency
deposits) in the principal financial centre of the country of the relevant Specified Currency (if other than London and any Additional
Business Centre and which if the Specified Currency is Australian dollars or New Zealand dollars shall be Sydney or Wellington,
respectively) or (2) in relation to any sum payable in euro, & day on which the Trans-European Automated Real-Time Gross Settiement
Express Transfer (TARGET) System (the “"TARGET System") is open.

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

{(4) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Pricing Supplement as the manner in which the Rate of Interest is to be
determined, the Rate of Interest for each Interest Period will be the relevant ISDA Rate plus or minus {as indicated in the applicable Pricing
Suppiement) the Margin (if any). For the purposes of this sub-paragraph (A), “ISDA Rate” for an Interest Pericd means a rate aqual to the
Floating Rate that would be determined by the Agent under an interest rate swap transaction if the Agent were acting as Calculation Agent
for that swap transaction under the terms of an agreement incorporating the 2000 ISDA Definitions (as published by the International
Swaps and Derivatives Association, Inc. and amended and updated as at the Issue Date of the first Tranche of the Notes) (the “ISDA
Definitions') and under which:

(1) the Floating Rate Option is as specified in the epplicable Pricing Supplement;
(?) the Designated Maturity is a period specified in the applicable Pricing Supplement; and

(3) the relevant Reset Date Is either (j if the applicable Floating Rate Option is based on the London inter-bank offered rate (“LIBOR") or
on the Euro-zone inter-bank offered rate (EURIBOR"™) for a currency, the first day of that Interest Period or (i) in any other case, as
specified in the applicable Pricing Supplement.

For the purposes of this sub-paragraph (A), () “Floating Rate”, “Calculation Agent’, “Floating Rate Option", "“Designated
Maturity” and “Reset Date” have the meanings given to those terms in the ISDA Definitions, (i) the definition of “Banking Day" in the
ISDA Definitions shall be amended to insert after the words “‘are open for”’ in the second line the word “general™ and (i) “'Euro-zone™
means the region comprised of Member States of the European Union that adopt the single cumrency in accordance with the Treaty
establishing the European Community, as amended by the Treaty on European Union.

(B) Screen Rate Determination for Floating Rate Notes
Where Screen Rate Determination is specified in the applicable Pricing Supplement as the manner in which the Rate of interest is o be
determined, the Rate of Interest for each Interest Period will, subject as provided below, be either:

(1}  the offered quotation; or

{2) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards) of the offered
quotations,



{expressed as a percentage rate per annum) for the Reference Rate which appears or appear, as the case may be, on the Relevant Screen
Page as at 11.00 a.m. (London time, in the case of LIBOR, or Brussals time, in the case of EURIBOR) on the Interest Determination Date in
question plus or minus (as indicated in the applicable Pricing Supplement) the Margin (if any), all as determined by the Agent. If five or more
of such offered quotations are available on the Relevant Screen Page, the highest (or, if there is more than one such highest quotation, cne
only of such quotations) and the lowest (or, if there is more than one such lowest quotation, one enly of such quotations) shall be
disregarded by the Agent for the purpose of determining the arithmetic mean (rounded as provided above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the event that the Relevant Screen Page is not available
or if, in the case of (1) above, no such offered quotation appears or, in the case of (2) above, fewer than three such offered quotations
appear, in each case as at the time specified in the preceding paragraph.

If the Reference Rate from time to time in respect of Floating Rate Notes is spacified in the applicable Pricing Supplement as being other
than LIBOR or EURIBOR, the Rate of Interest in respect of such Notes will be determined as provided in the applicable Pricing Supplement.

i) Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Pricing Supplemant specifies a Minimum Rate of Interest for any Interest Period, then, in the event that the Rate of Interest
in respect of such Interest Period determined in accordance with the provisions of paragraph (i) above is less than such Minimum Rate of
Interest, the Rate of Interest for such Interest Period shall be such Minimum Rate of Interest.

If the applicable Pricing Supplement specifies a Maximum Rate of interest for any Interest Period, then, in the event that the Rate of Interest
in respect of such Interast Period determined in accordance with the provisions of paragraph (i) above is greater than such Maximum Rate
of Interest, the Rate of Interest for such Interest Period shall be such Maximum Rate of Interest.

(v} Determination of Rate of Interest and calculation of Interest Amounts

The Agent, in the case of Floating Rate Notes, and the Calculation Agent, in the case of Index Linked Interest Notes, will at or as soon as
practicable after each time at which the Rate of Interest is to be determined, determine the Rate of Interest for the relevant Interest Period.
In the case of Index Linked Interest Notes, the Calculation Agent will notify the Agent of the Rate of Interest for the relevant interest Period
as soon as practicable after calculating the same,

The Agent will calculate the amount of interest {the “Interest Amount”) payable on the Floating Rate Notes or Index Linked interest Notes
in respect of each Specified Denomination for the relevant Interest Period. Each Interest Amount shall be calculated by applying the Rate of
Interest to each Specified Denomination, multiplying such sum by the applicable Day Count Fraction, and rounding the resultant figure to
the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being rounded upwards or otherwise in accordance with
applicable market convention.

"Day Count Fraction” means, in respect of the calculation of an amount of interest for any Interest Period:

M  if “Actual/365" or “Actual/Actual-ISDA" is specified in the applicable Pricing Supplement, the actual number of days in the
Interest Period divided by 365 (or, if any portion of that Interest Period falls in a leap year, the sum of (A} the actual number of days in
that portion of the Interest Period falling in a leap year divided by 366 and (B) the actual number of days in that pertion of the Interest
Period falling in a non-leap year divided by 365);

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

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

(v} if "30/360", ""360/360" or "'Bond Basis" is specified in the applicable Pricing Supplement, the number of days in the Interest Period
divided by 360 (the number of days to be calculated on the basis of a year of 360 days with 12 30-day months (unless (a) the last day
of the Interest Period is the 31st day of a month but the first day of the Interest Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that last day shall not be considered to be shortened to a 30-day month, or (b) the last
day of the Interest Period is the last day of the month of February, in which case the month of February shall not be considered to be
lengthened to a 30-day month)); and '

(v) if “30E/360" or “'Eurcbond Basis" is specified in the applicable Pricing Supplement, the number of days in the Interest Period
divided by 360 (the number of days to be calculated on the basis of a year of 360 days with 12 30-day months, without regard to the
date of the first day or last day of the Interest Period unless, in the case of an Interast Period ending on the Maturity Date, the Maturity
Date is the last day of the month of February, in which case the month of February shall not be considered to be lengthened to a 30-
day month).



(v} Notification of Rate of Interest and Interest Amounts

The Agent will cause the Rate of interest and each Interest Amount for each Interest Period and the relevant Interest Payment Date to be
notified to the Issuer and any stock exchange on which the relevant Floating Rate Notes or index Linked Interest Notes are for the time
being listed and notice thereof to be published in accordance with Condition 12 as soon as possible after their determination but in no
event later than the fourth London Business Day thereafter. Each interest Amount and Interest Payment Date so notified may subsequently
be amended (or appropriate alternative arrangements made by way of adjustment) without prior notica in the event of an extension or
shortening of the Interest Period. Any such amendment will be promptly notified to each stock exchange on which the relevant Floating
Rate Notes or Index Linked Interest Notes are for the time being listed and to the Notsholders in accordance with Condition 12. For the
purposes of this paragraph, the expression *“London Business Day" means a day (other than a Saturday or a Sunday) on which banks
and foreign exchange markets ars open for business in London.

{vii Determination or Calculation by Trustee

If for any reason at any relevant time the Agent or, as the case may bs, the Calculation Agent defauits in its obligation to determine the Rate
of Interast or the Agent defaults in its obligation to calculate any Interest Amount in accordance with sub-paragraph (il{A) or (B) above or as
otherwise specified in the applicable Pricing Supplement, as the case may be, and in each case in accordance with paragraph (i) above,
the Trustee shall determine the Rate of Interest at such rate as, in its ebsolute discretion (having such regard as it shall think fit to the
foregoing provisions of this Condition 3, but subject always to any Minimum or Maximum Rate of Interest specified in the epplicable Pricing
Supplement), it shall deem fair and reasonable in all the circumstances or, as the case may be, the Trustee shall calculate the Interest
Amountfs) in such manner as it shall deem fair and reasonable in all the circumstances and each such determination or calculation shall be
deemed to have been made by the Agent or the Calculation Agent, as applicable.

(vi) Certificates to be final

All certificates, communications, opinions, detarminations, calculations, quotations and decisions given, expressed, made or obtained for
tha purposes of the provisions of this Condition 3, whether by the Agent or, if applicable, the Calculation Agent or the Trustes, shall (in the
absence of wilful default, bad faith or manifest emor) be binding on the Issuer, the Agent, the Calculation Agent (if applicable), the other
Paying Agents and &ll Noteholders, Receiptholders and Couponhclders and (in the absence as aforesaid) no liability to the Issuer, the
Noteholders, the Receiptholders or the Couponhalders shall attach to the Agent or, if applicable, the Calculation Agent or the Trustee in
connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant to such provisions.

{c) Interest on Dual Currency Notes
In the case of Dual Currency Notes, if the rate or amount of interest falls to be determined by reference to an exchange rate, the rate or
amount of interest payable shall be determined in the manner specified in the applicable Pricing Supplement.

(d) Interest on Partly Paid Notes
In the case of Partly Paid Notes {other than Partly Paid Notes which are Zero Coupon Notes), interest will accrue as aforesaid on the paid-
up nominal amount of such Notes and otherwise as specified in the applicable Pricing Supplerment.

(e) Accrual of interest

Each Note (cr in the case of the redemption of part only of a Note, that part only of such Note) will cease to bear interest (f any) from the
date for its redemption unless, upon due presentation thereof, payment of principal is improperly withheld or refused. in such event, interest
will continue to accrue as provided in the Trust Deed.

4 Payments

fa) Method of payment
Subject as provided below:

{) payments in a Specified Currency other than euro will be made by credit or transfer to an account in the relevant Specified Currency
{which, in the case of a payment in Japanese yen to a non-resident of Japan, shall be a non-resident account) maintained by the
payee with, or, at the option of the payee, by a cheque in such Specified Currency drawn on, a bank in the principal financial centre of
the country of such Specified Currency (which, if the Specified Currency is Australian dollars or New Zealand dollars, shall be Sydney
or Wellington, respectively); and

() payments in euro will be made by credit or transfer to a euro account (or any other account to which euro may be credited or
transferred) specified by the payse or, at the option of the payse, by a euro cheque.



Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in the place of payment, but without
prejudice to the provisions of Condition 6.

(b) Presentation of definitive Notes, Receipis and Coupons

Payments of principal in respect of definitive Notes will (subject as provided below) be made in the manner provided in paragraph (a) above
only against presentation and surrender (or, in the case of part payment of any sum due, endorsement) of definitive Notes, and payments of
interest in respect of definitive Notes will (subject as provided below) be made as aforesaid only against presentation and surrender (or, in
the case of part payment of any sum due, endorsement) of Coupons, in each case at the spacified office of any Paying Agent outside the
United States (which expression, as used herein, means the United States of America (including the States and the District of Columbia, its
teritories, its possessions and other areas subject to its jurisdiction)).

Payments of instalments of principal (if any) in respect of definitive Notes, other than the final instalment, will {subject as provided below) be
made in the manner provided in paragraph {g) above against presentation and surrender (or, in the case of part payment of any sum dus,
endorsement) of the relevant Receipt in accordance with the preceding paragraph. Payment of the final instalment will be made in the
manner provided in paragraph (a) above only against presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of the relevant Note in accordance with the preceding paragraph. Each Receipt must be presented for payment of the
relevant instalment together with the definitive Note to which it appertains. Receipts presented without the definitive Note to which they
appertain do not constitute valid obligations of the Issuer. Upon the date on which any definitive Note becomes due and repayable,
unmatured Receipts (if any) relating thereto (whether or not attached) shall become void and no payment shall be made in respect thereof.

Fixed Rate Notes in definitive form (other than Dual Currency Notes or Index Linked Notes) should be presented for payment together with
all unmatured Coupons appertaining thereto (which expression shall for this purpose include Coupons falling to be issued on exchange of
matured Talons), falling which the amount of any missing unmatured Coupon (or, in the case of payment not being made in full, the same
proportion of the amount of such missing unmatured Coupon as the sum so paid bears to the sum due) will be deducted from the sum due
for payment, Each amount of principal so deducted will be paid in ths manner mentioned above against surender of the relative missing
Coupon at any time before the expiry of 10 years after the Relevant Date (as defined in Condition 6) in respect of such principal (whether or
not such Coupen would otherwise have become void under Condition 7) or, if later, five years from the date on which such Coupon would
otherwise have become due, but in no event thereatter,

Upon any Fixed Rate Note in definitive form becoming due and repayable prior to its Maturity Date, all unmatured Talons (if any)
appertaining thereto will become void and no further Coupons will be issued in respect thereof.

Upen the date on which any Floating Rate Note, Dual Currency Note or Index Linked Interest Note in definitive form becomes due and
repayable, unmatured Coupons and Talons (if any) relating thersto (whether or not attached) shall become void and no payment or, as the
case may be, exchange for further Coupons shall be made in respect therecf.

It the due date for redemption of any definitive Note is not an Interest Payment Date, interest (if any) accrued in respect of such Note from
(and including) the preceding Interest Payment Date or, as the case may be, the Interest Commencement Date shall be payable only
against surrender of the relevant definitive Note.

{c) Payments in respect of Global Notes

Payments of principal and interest (if any} in respect of Notes represented by any Global Note will (subject as provided below) be made in
the manner specified above in relation to definitive Notes and otherwise in the manner specified in the relevant Global Note against
presentation or surrender, as the case may be, of such Global Note at the specified office of any Paying Agent outside the United States. A
record of each payment made against presentation or surrender of any Global Note, distinguishing between any payment of principal and
any payment of interest, will be made on such Global Note by the Paying Agent to which it was prasented and such record shall be prima
facie evidence that the payment in question has been made.

{d) General provisions applicable to paymenis

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes represented by such Global Note and
the Issuer will be discharged by payment to, or to the order of, the holder of such Global Note in respect of each amount so paid. Each of
the persons shown in the records of Euroclear or Clearstream, Luxembourg as the beneficial holder of a particular nominal amount of Notes
represented by such Global Note must look solely to Euroclear or Clearstream, Luxembourg, as the case may bs, for his share of each
payment so made by the Issuer to, or to the order of, the holder of such Global Note.



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

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

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

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

{e) Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment Day, the holder thereof shall not be
entitied to payment until the next following Payment Day in the relevant place and shall not be entitled to further interest or other payment in
respect of such delay. For these purposes, "‘Payment Day"" means any day which (subject to Condition 7) is:

& day on which commercial banks and foreign exchange markets settle payments and are open for general business (including
dealing in foreign exchange and foreign currency deposits) in:

(A) relevant place of presentation;
B) London; and
{C) any Additional Financial Centre specified in the applicable Pricing Supplerment; and

) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (inciuding dealing in foreign exchange and foreign currency
deposits) in the principal financial centre of the country of the relevant Specified Currency (if other than the place of presentation,
London and any Additional Financial Centre and which, if the Specified Currency is Australian dollars or New Zealand dollars, shall be
Sydney or Weliington, respectively) or (2) in relation to any sum payable in euro, a day on which the TARGET System is open.

() Interpretation of principal and interest
Any reference in these Terms and Conditions to principal in respect of the Notes shall be deemed to include, as applicable:

() any additional amounts which may be payable with respect to principal under Condition 5 or under any undertakings given in addition
thersto or in substitution therefor pursuant to the Trust Deed;

i the Final Redemption Amount of the Notes;

(i) the Early Redemption Amount of the Notes;

{(v) the Optional Redemption Amount(s) (if any) of the Notes;

)  in relation to Notes redeemable in instalments, the Instament Amounts;

() In relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 5(g}); and

(vil) any premium and any other amounts (other than interest) which may be payeble by the Issuer under or in respect of the Notes.
Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to include, as applicable, any additional
amounts which may be payable with respect to interest under Condition 6 or any underiakings given in addition thereto or in substitution
therefor pursuant to the Trust Deed.

5 Redemption and Purchase

(a) Redemption at maturily

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

Redemption Amount specified in, or determined in the manner specified in, the applicable Pricing Supplement in the relevant Specified
Currency on the Maturity Date.
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{b) Redemption for tax reasons

The Notes may be redeerned at the option of the Issuer in whole, but not in part, at any time (if this Note is neither a Floating Rate Note nor
an Index Linked Interest Note) or on any Interest Payment Date (if this Note is either a Floating Rate Note or an Index Linked Interest Note),
on giving not less than 30 nor more than 60 days' notice to the Agent and, in accordance with Condition 12, the Noteholders (which notice
shall be irrevocable), if:

i  on the occasion of the next payment due in respect of the Notes, the Issuer would be required to pay additional amounts as provided
or referred to in Condition 6 as a result of any change in, or amendment to, the laws or regulations of the Relevant Jurisdiction (as
defined in Condition 6) (or any political subdivision or taxing authority thereof or therein), or any change in the application or official
interpretation of such laws or regulations, which change or amendment becomes effective on or after the date on which agreement is
reached to issue the first Tranche of the Notes; and

i)  such requirement cannot be avoided by the Issuer taking reasonable measures available to it,

provided that no such notice of redemption shall be given eardier than 90 days prior to the earfiest date on which the Issuer would be
required to pay such additional amounts were a payment in respect of the Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall deliver to the Trustee a certificate signed by
two Directors of the Issuer stating that the requirement referred to in (i) above will apply on the occasion of the next payment dus in respect
of the Notes and cannot be avoided by the Issuer taking reasonable measures available to it and the Trustee shall be entitied to accept the
certificate as sufficient evidence of the satisfaction of the conditions precedent set out above, in which event it shall be conclusive and
binding on the Noteholders, the Receiptholders and the Couponholders. Upon the expiry of any such notice as is referred to in this
paragraph, the lssuer shall be bound to redeem the Notes in accordance with the provisions of this paragraph.

Notes redeemed pursuant to this Condition 5(b) will be redesmed at their Early Redemption Amount referred to in paragraph (e) below
together (if appropriate) with interest accrued to {but excluding) the date of redermption.

{c) Redemption at the option of the Issuer (Issuer Call)
if lssuer Call is specified in the applicable Pricing Supplement, the Issuer may, having given:

i  notice within the Issuer Call Period to the Noteholders in accordance with Condition 12; and
(i) not less than 10 days before the giving of the notice referred to in (), notice to the Agent and the Trustee;

{which notices shall be imevocable and shall specify the date fixed for redemption), redeem all or some only of the Notes then outstanding
on any Optional Redemption Date and at the Optional Redemption Amount(s) specified in, or determined in the manner specified in, the
applicable Pricing Supplement together, if appropriate, with interest accrued to (but excluding) the relevant Optional Redemption Date. Any
such redemption must be of a nominal amount equal to the Minimum Redemption Amount cr a Higher Redemption Amount. In the case of
a partial redemption of Notes, the Notes to be redeemed ("Redeemed Notes”) will be selected individually by lot, in the case of
Redesmed Notes represented by definitive Notes, and in accordance with the rules of Euroclear and/or Clearstream, Luxembourg, in the
case of Redeemed Notes represented by a Global Note, not more than 30 days prior to the date fixed for redemption (such date of
selection being hereinafter called the "“Selection Date”). In the case of Redeemed Notes represented by definitive Notss, a list of the serfal
numbers of such Redeemed Notes will be published in accordance with Condition 12 not less than 15 days prior to the date fixed for
redemption. The aggregate nominal amount of Redeemed Notes represented by definitive Notes shall bear the same proportion to the
aggregate nominal amount of all Redeemed Notes as the aggregate nominal amount of definitive Notes outstanding bears to the aggregate
nominal amount of the Notes outstanding, in each case on the Selection Date, provided that such first mentioned nominal amount shall, if
necessary, be rounded downwards to the nearest integral multiple of the Specified Denomination, and the aggregate nominal amount of
Redeemead Notes represented by a Global Note shall be equal to the balance of the Redeemed Notes. No exchange of the relevant Global
Note will be permitted during the period from (and including) the Selection Date to (and including) the date fixed for redemption pursuant to
this paragraph (¢} and notice to that effect shall be given by the lssuer to the Noteholiders in accordance with Condition 12 at least five days
prior to the Selection Date.

{d) Redemption at the option of the Noteholders (Investor Puit)

If Investor Put is specified in the applicable Pricing Supplement, upon the holder of any Note giving to the Issuer in accordance with
Condition 12 notice within the Investor Put Period the Issuer will, upon the expiry of such notice, redeem, subject to, and in accordance
with, the terms specified in the applicable Pricing Supplement, in whole (but not in part), such Note on the Optional Redemption Date and
at the Optional Redemption Amount together, if appropriate, with interest accrued to (but excluding) the Optional Redemption Date.
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H this Note is in definitive form, to exercise the right to require redemption of this Note the holder of this Note must deliver such Note at the
specified office of any Paying Agent at any fime during normal business hours of such Paying Agent faling within the notice period,
accompanied by a duly completad and signed notice of exercise in the form (for the time being current) obtainable from any specified office
of any Paying Agent {a “Put Notice™) and in which the holder must specify a bank account (or, if payment is required to be made by
cheque, an address) to which payment is to be made under this Condition,

(e) Early Redemption Amounts
For the purpose of paragraph (b) above and Condition 8, each Note will be redesmed at the Early Redemption Amount calculated as
follows:

) in the case of a Note with a Final Redemption Amount equal to the Issue Price, at the Final Redemption Amount thereof;

i) Inthe case of a Note (other than a Zero Coupon Note but including an instaiment Note and Partly Paid Note) with a Final Redemption
Amount which is or may be less or greater than the Issue Price or which is payable in a Specified Currency other than that in which
the Notes are denominated, at the amount specified in, or determined in the manner specified in, the applicable Pricing Supplement
or, if no such amount or manner is so specified in the applicable Pricing Supplement, at its nominal amount; or

(i) in the case of a Zero Coupon Note, at an amount (the “Amortised Face Amount™) equal to the sum of:
(A the Reference Price; and

B) the product of the Accrual Yield (compounded annually) being applied to the Reference Price from (and including) the Issue
Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption or (as the case may be) the date upon
which such Note becomes due and repayable.

Where such calculation is to be made for a period which is not a whole nurmber of years, it shall be made () in the case of a Zero Coupon
Note other than a Zero Coupon Note payable in euro, on the basis of a 360-day year consisting of 12 months of 80 days each or (I} in the
case of a Zero Coupon Note payable in euro, on the basis of the actual number of days elapsed divided by 365 (or, if any of the days
elapsed falls in a leap year, the sum of (x) the number of those days faliing in a leap year divided by 366 and (y) the number of those days
faling in a non-leap year dividend by 365) or {in either case) on such other calculation basis as may be specified in the applicable Pricing
Supplement.

M Instaiments
Instalment Nates will be redeemed in the Instalment Amounts and on the Instalment Dates. In the case of early redemption, the Early
Redemption Amount will be determined pursuant to paragraph (g) ebove.

{a) Partly Paid Notes
Partly Paid Notes will be redesmed, whether at maturity, early redemption or ctherwise, in accordance with the provisions of this
Condition 5 and the applicable Pricing Supplement.

(h) Purchases

The Issuer or any Subsidiary (as defined in the Trust Deed)} of the Issuer may at any time purchase Notes (provided that, in the case of
definitive Notes, all unmatured Receipts, Coupons and Talons appertaining thereto are purchased therewith) at any price in the open market
or otherwise. If purchases are made by tender, tenders must be available to all Noteholders alike.

{ Cancellation

All Notes which are (g) redeemed or (b) purchased by or on behalf of the Issuer will forthwith be cancelled (together with all unmatured
Receipts, Coupons and Talons attached thereto or surrendered therewith at the time of redemption) and accordingly may not be reissued
or resold. Any Notes which are purchased by or on behalf of any of the Issuer's Subsidiaries may, at the option of the purchaser, be held or
resold or surrendered to a Paying Agent for cancellation.

() Late payment on Zero Coupon Notes

If the amount payable in raspect of any Zero Coupon Note upon redemption of such Zero Coupon Note pursuant to paragraph (a), (b). (c) or
{d) above or upon lts becoming due and repayable as provided in Condition 8 is improperly withheld or refused, the amount due and
repayable in respect of such Zero Coupon Note shall be the amount calculated as provided in paragraph (e)(iii) above es thougn the
references therein to the date fixed for the redemption or the date upon which such Zero Coupon Note becomes due and payable were
replaced by references to the date which is the earlier of:
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[  the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

@)  five days after the date on which the full amount of the moneys payable in respect of such Zero Coupon Notes has been received by
the Agent or the Trustee and notice to that effect has been given to the Noteholders in accordance with Condition 12.

6 Taxation

All payments in respect of the Notes, Receipts and Coupons by the Issusr will be made without withholding or deduction for any present or
future taxes, assessments or other govemmental charges ('‘Taxes") of the Issuer's jurisdiction of incorporation (the “Relevant
Jurisdiction”) (or any political subdivision or taxing authority thereof or therein), unless the withholding or deduction of the Taxes is
required by law. In that event, the Issuer will pay such additional amounts as may be necessary in order that the net amount paid to each
holder of any Note, Receipt or Coupon who, with respact to any such Tax is not resident in the Relevant Jurisdiction, after such withholding
or deduction shall be not less than the respective amount to which such holder would have been entitled in respect of such Note, Receipt
or Coupon, as the case may be, In the absence of the withholding or deduction; provided however that the Issuer shall not be required to
pay any additional amounts i) for or on account of any such Tax imposed by the United States (or any political subdivision or taxing
authority thereof or therein) or (i) for or on account of:

(@) any Tax which would not have been imposed but for (i) the existence of any present or former connection between a holder (or
between a fiduciary, settlor, beneficiary, member or shareholder of, or possessor of a power over, such holder, if such holder is an
estate, trust, partnership or corporation) and the Relevant Jurisdiction or eny political subdivision or territory or possession thersof or
area subject to its jurisdiction, including, without limitation, such holder {or such fiduciary, settlor, beneficiary, member, sharsholder or
possessor) being or having been a citizen or resident thereof or being or having been present or engaged in trade or business therein
or having or having had a permanent establishment therein or {ii) the presentation of such Note, Receipt or Coupon (x) for payment on
a date more than 30 days after the Relevant Date (as defined below) or {y) in the Relevant Jurisdiction;

{b) any estate, inheritance, gift, sale, transfer, personal property or similar tax, assessment or other governmeantal charge;

{c) any Tax which is payable otherwise than by withholding from payments of (or in respect of) principal of, or any interest on, such Note,
Receipt or Coupon;

(@) any Tax that is imposed or withheld by reason of the failure by the holder or any beneficial owner of such Note, Receipt or Coupon to
comply with a request of the Issuer given to the holder in accordance with Condition 12 (j) to provide information concerning the
nationality, residence or identity of the holder or any beneficial owner or (i) to make any declaration or other similar claim or satisfy any
information or reporting requirements, which, in the case of () or i), is required or imposed by a statute, treaty, regulation or
administrative practice of the Relevant Jurisdiction as a precondition to exemption from all or part of such Tax;

{e) any Tax imposed on a payment to an individual which Is required to be made pursuant to any European Union Directive on the
taxation of savings implementing the conclusions of the ECOFIN Council meeting of 26th-27th November, 2000 or any law
implementing or complying with, or introduced in order to conform to, such Directive;

)  any Tax payable with respect to a Note, Receipt or Coupon presented for payment by or on behalf of a holder who would have been
able to avoid such withholding or deduction by presenting the relevant Note, Receipt or Coupon to another Paying Agent in a
Member State of the European Union; or

{g) any combination of items (a), (b), (c), (d). (e) and (f) above,

nor shall the Issuer be required to pay any additional amounts with respect to any payment of the principal of, or any interest on, any Note,
Receipt or Caupon to any holder who is a fiduciary or partnership or other than the sole beneficial owner of such payment to the extent
such payment would be required by the laws of the Relevant Jurisdiction {or any palitical subdivision or taxing authority thereof or therein) to
be included in the income for tax purposes of a beneficiary or settlor with respect to such fiduciary or a member of such partnership or a
beneficial owner which would not have been entitled fo such additional amounts had it been the holder of such Note, Receipt or Coupon.

As used herain:

*Relevant Date'’ means the date on which such payment first becomes due, except that, if the full amount of the moneys payable has not
been duly received by the Agent or the Trustee on or prior to such due date, it means the date on which, the full amount of such moneys
having been so received, notice to that effect is duly given to the Noteholders in accordance with Condition 12; and

“United States" means the United States of America (including the States and the District of Columbia) and its possessions (including
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands).



7 Prescription

The Notes, Receipts and Coupons will become void unless presented for payment within a period of 10 years (in the case of principal) and
five years (in the case of interest) after the Relevant Date (as defined in Condition 6) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim for payment in respect of which
would be void pursuant to this Condition or Congition 4(p) or any Talon which would be void pursuant to Condition 4(b).

8 Events of Default and Enforcement

(A) Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-quarter in nominal amount of the Notes then
outstanding or if so directed by an Extraordinary Resolution of the Noteholders shall {subject in each case to being indemnified to its
satisfaction), give notice to the Issuer that the Notes are, and they shall accordingly forthwith become, immediately due and repayable at
their Early Redemption Amount as referred to in Condition 5(e), together (if applicable) with accrued interest as provided in the Trust Deed,
in any of the following events (“Events of Default’):

{a) if default is made In the payment of any principal or any interest due in respect of the Notes or any of them and the default continues
for a period of 14 days Iin the case of a payment of principal or 21 days in the cass of a payment of interest; or

{o) if the Issuer fails to perform or observe any of its other obligations under these Terms and Conditions or the Trust Deed and (except in
any case where the Trustee considers the fallure to be incapable of remedy when no such continuation or notice as is hereinafter
mentioned will be required) the failure continues for the period of 30 days (or such longer period as the Trustes may permit) next
following the service by the Trustee on the Issuer of notice requiring the same to be remedied; or

(¢) i any indebtedness for Borrowed Money of the Issuer becomes due and repayable prematurely by reason of an event of default
(however described) or the Issuer fails to make any payment in respect of any Indebtedness for Borrowed Money on the due date for
payment (as extended by any originally applicable grace period) or any security given by the Issuer for any Indebtedness for Borrowed
Money becomes enforceable by reason of default in relation thereto and steps are taken to enforce such security or if default is made
by the Issuer in making any payment due under any guarantee and/or indemnity {at the expiry of any originally applicable grace
period) given by it in relation to any Indebtedness for Bonrowed Money of any other person, provided that no event shall constitute an
Event of Default unless the Indebtedness for Borrowed Money or other relative fiabiity either alone or when aggregated with other
Indebtedness for Borrowed Money and/or other liabilities relative to all (if any) cther events which shall have occurred equals or
exceads () £50,000,000 (or its equivalent in any other currency) in relation to any such event falling on or before 1st August, 2014 and
(i) £150,000,000 (or its equivalent in any other currency) in relation to any such event falling after 1st August, 2014; or

{d) ifany order is made by any competent court or resolution passed for the winding up or dissolution of the Issuer, save for the purposes
of a reorganisation on terms approved in writing by tha Trustee; or

(e} if the lssuer stops payment of, or is unable to, or admits inability to, pay, its debts (or any class of its debts) as they fal due, oris
deemed unable to pay its debts (within the meaning of section 123(1)(e) or (2) of the Insolvency Act 1986), or is adjudicated or found
bankrupt or insolvent or shall enter into any composition or other similar arengements with its creditors under section 1 of the
Insolvency Act 1986; or

@  if () an administrative or other receiver, manager, administrator or other similar official is appointad in relation to the Issuer or, as the
case may be, in relation to the whole or a substantial part of the undertaking or assets of it, or an encumbrancer takes possession of
the whole or a substantial part of the undertaking or assets of it, or a distress, exacution, attachment, sequestration or other process
is levied, enforced upon, sued out or put in force against the whole or a substantial part of the undertaking or assets of it and (i) in any
case (other than the appointment of an administrator) is not discharged, removed or paid within 45 days;

PROVIDED, in the case of any Event of Default other than those described in paragraphs (2) and (d) above, the Trustee shall have certified in
writing to the Issuer that the Event of Default is, in its opinion, meterially prejudicial 1o the interests of the Noteholders.

For the purposes of this Condition “'Indebtedness for Borrowed Money'’ means any present or future indebtedness (whether being
principal, premium, interest or other amounts) for or in respect of ) money borrowed, (i) liabifities under or in respect of any acceptance or
acceptance credit or (i) any bonds, notes, debentures, debenture stock or loan stock.

(B) Enforcement
The Trustee may at any time, at its discretion and without notice, take such proceedings against the Issuer as it may think fit to enforce the
provisions of the Trust Deed, the Notes, the Receipts and the Coupons, but it shall not be bound to take any such proceedings or any other
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action in relation to the Trust Deed, the Notes, the Receipts or the Coupons unless () it shall have been so directed by an Extraordinary
Resolution of the Noteholders or so requested in writing by the holiders of at lsast one-quarter in nominal amount of the Notes then
outstanding, and (i) it shall have been indemnified to its satisfaction. '

No Notehalder, Recsiptholder or Couponholder shall be entitied to proceed directly against the Issuer unless the Trustee, having become

bound so to proceed, fails so to do within a reasonable period and the failure shall be continuing.

9 Replacement of Notes, Receipts, Coupons and Talons

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the specified office of the
Agent upon payment by the claimant of such costs and expenses as may be incurred in connection therewith and on such terms as to
evidence and indemnity as the lssuer may reasonably require. Mutilated or defaced Notes, Receipts, Coupons or Talons must be
surrendered before replacements will be issued,

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

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

() there will at all imes be an Agent;

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

(i) there will at all times be a Paying Agent with a specified office in a city approved by the Trustee outside the Relevant Jurisdiction and
there will at all imes be a Paying Agent with a specified office in a city approved by the Trustee in a country which is not a member of
the European Community; and

(iv) save where it may from time to time be otherwise agreed with the Trustee that it is unduly onerous or not current market practice at
the relevant time 1o do so and save to the extent that the folowing requirement is not met by virtue of paragraph (i) above, there will
at all times be a Paying Agent with a specified office in a European Union member state that will not be obliged to withhoid or deduct
tax pursuant to any European Union Directive on the taxation of savings implementing the conclusions of the ECOFIN Council
meeting of 26th-27th November, 2000 or any law implementing or complying with, or introduced In order to conform to, such
Directive.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York City in the circumstances described in

Condition 4{d).

Any variation, termination, appointment or change shall only take effect (other than in the case of insolvency, when it shall be of immediate
effect) after not less than 30 nor more than 60 days' prior notice thereof shall have been given to the Noteholders in accordance with
Condition 12.

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

11 Exchange of Talons

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon shest matures, the Talon (ff any) forming part
of such Coupon sheet may be surrendered at the specified office of the Agent or any other Paying Agent in exchange for a further Coupon
sheet including {if such further Coupon sheet does not include Coupons to (and including) the final date for the payment of interest due in
respect of the Note to which it appertains) a further Talon, subject to the provisions of Condition 7.

12 Notices

All notices regarding the Notes will be deemed to be validly given if published in a leading English language daily newspaper of general
circulation in the United Kingdom. It is expected that such publication will be made in the Financial Times. The Issuer shall also ensure that
notices are duly published in a manner which complies with the rules and regulations of any stock exchange or any other relevant authority
on which the Notes are for the time being listed. Any such notice will be deemed to have been given on the date of the first publication.
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Untit such time as any definitive Notes are issued, there may, so long as any Global Notes representing the Notes are held in their entirety
on behalf of Euroclear and/or Clearstream, Luxembourg, be substituted for such publication in such newspaper the delivery of the relevant
notice to Euroclear and/or Clearstream, Luxembourg for communication by them to their entitled accountholders and, in addition, for so
long as any Notes are listed on a stock exchange and the rules of that stock exchange or any other relevant authority so require, such
notice will be published in a daily newspaper of general circulation in the place or places required by that stock exchange or any other
relevant authority. Any such notice shall be deemed to have been given on the seventh day after the day on which the said notice was given
to Euroclear and/or Clearstream, Luxembourg.

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together (in the case of any Note in definitive form)
with the relative Note or Notes, with the Agent. :

13 Meeting of Noteholders, Modification, Authorisation, Waiver, Determination and Substitution

{a) Meetings

The Trust Deed contains provisions for convening mestings of the Noteholders to consider any matter affecting their interests, inciuding the
sanctioning by Extraordinary Resolution of a modification of any of the provisions of thess Terms and Conditions, the Notes, the Recsipts,
the Coupons or the Trust Deed. Such a meeting may be convened by the Issuer or by Noteholders holding not less than 10 per cent. in
nominal amount of the Notes for the time being outstanding. The quorum at any such meeting for passing an Extraordinary Resolution will
be one or more persons holding or representing a clear majority in nominal amount of the Notes for the time being outstanding, or at any
adjourned meeting one or more persons being or representing Noteholders whatever the nominal amount of the Notes so held or
represented. The holder of a Global Note shall be treated at any meeting or adiournad meeting of the Noteholders as having one vote in
respect of each definitive Note for which such Global Note would be exchangeable. An Extraordinary Resolution passed at any meeting of
the Noteholders shall be binding on &ll the Noteholders, whether or not they are present at the meeting, and on all Receiptholders and
Couponholders.

{b) Modification, Authorisation, Waiver, Determination, Substitution etc.

The Trustee may agree, without the consent of the Noteholders, the Recaiptholders or the Couponholders, to any modification of, or fo the
walver or authorisation of any breach or proposed breach of, any of these Terms and Conditions or any of the provisions of the Trust Deed,
or determine, without any such consent as aforesaid, that any Event of Default or Potential Event of Default {as defined in the Trust Deed)
shall not be treated as such, which in any such case is not, in the opinion of the Trustes, materially prejudicial to the interasts of the
Noteholders or may agree, without any such consent as aforesaid, to any modification which is of a formal, minor or technical nature or to
cormrect a manifest emor.

In connection with the exercise by its of any of its trusts, powers, authorities and discretions (including, without limitation, any modification,
waiver, authorisation, determination or substitution), the Trustee shall have regard to the general interests of the Noteholders as aclass but
shell not have regard to any interests arising from circumstances particular to individual Notsholders, Receiptholders or Couponholders
fwhatever their number) and, in particular but without limitation, shall not have regard to the consequences of any such exercise for
individual Noteholders, Recsiptholders or Coupenholders (whatever their number) resulting from their being for any purpose domiciled or
resident in, or otherwise connected with, or subject to the jurisdiction of, any particular territory or any political sub-division thereof and the
Trustes shall not be entitied to require, nor shall any Noteholder, Receiptholder or Couponholder be entitied to claim, from the Issuer, the
Trustee or any other person any indemnification or payment in respect of any tax consequence of any such exsrcise upon individual
Noteholders, Receipthclders or Couponholders except to the extent already provided for in Condition 6 and/or any undertaking given in
addition to, or in substitution for, Condition 6 pursuant to the Trust Deed.

The Trustee may, without the consent of the Noteholders, Recsipthoiders or Couponholders, agrea with the Issuer to the substitution in
place of the Issuer (or of any previous substitute under this Condition) as principal debtor in respect of the Notes, the Receipts and the
Coupons and under the Trust Deed of either () a Successor in Business (as defined in the Trust Deed) to the issuer or (i) a Holding
Company of the Issuer or (i) a Subsidiary of the Issuer, in each case subject to the Trustee being satisfied that the interests of the
Notsholders will not be materially prejudiced thereby provided that in determining such material prejudice the Trustee shall not take into
account any prejudics to the interests of the Noteholders as a result of such substituted company not being required pursuant to proviso
(i to Condition 6 to pay any additional amounts for or on account of any Taxes imposed by the United States of America or any pofitical
subdivision or taxing authority therecf or therein and certain other conditions set out in the Trust Deed being complied with.

ThoTrustDeadoontainsprovisionspen-nittingmeJsauertocomoﬁdateuﬁthornwgeintcanyomarpersoncroomy. transfer or leasa its
properties and assets substantially as an entirety to any person provided that (i) in the case of a consolidation or merger (except where the
Issuer is the oontinl.ingentity}sud'lpersmagmestobebomdbyweterrnsofthBNotes.meﬁeoeipts.heCouponsandtt'IeTmstDeed
&s principal debtor in place of the Issuer; (i) in the case of a conveyance, transfer or lease, such person guarantees the obligations of the
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lssuer under the Notes, the Receipts, the Coupons and the Trust Deed and (ji) certain other conditions set out in the Trust Deed are
complied with. :

Any such modification, waiver, authorisation, determination or substitution shall be binding on the Notehelders, the Recsiptholders and the
Couponholders and, unless the Trustee otherwise agrees, any such modification or substitution shall be notified to the Noteholders in
accordance with Condition 12 as soon as practicable thereafter.

For the purposes of this Condition “Holding Company” means, in relation to & person, an entity of which that person is a Subsidiary.

N.B. The Trust Deed does not contain any provisions requiring higher quorums in any circumstances.

14 Further Issues

The Issuer shall be at liberty from time to time without the consent of the Noteholders, the Receiptholders or the Couponholders to create
and issue further notes having terms and conditions the same as the Notes or the same in all respects save for the amount and date of the
first payment of interest thereon and so that the same shall be consolidated and form a single Series with the outstanding Notes, The Trust
Deed contains provisions for convening a single meeting of the Noteholders and the holders of notes of other Series in certain
circumstances where the Trustes so decides.

15 Indemnification of the Trustee and its Contracting with the Issuer

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibiity, including provisions refieving it
from taking action unless indemnified to its satisfaction.

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

16 Third Party Rights

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce any term of the Notes, but this
does not affect any right or remedy of any person which exists or is available apart from that Act.

17 Governing Law

The Trust Deed, the Notes, the Receipts, the Coupons and the Agency Agreement are governed by, and shall be construed in accordance
with, English law.



Use of Proceeds

The net proceeds from each issue of Notes will be applied by the Issuer for the general purposes of the Issuer and such specific purposes
as may be determined from time to time.



Description of the Issuer

Background

Vodafone Group Plc (“*Vodafone”) provides a full range of mobile telecommunications services, including voice and data communications,
and is one of the world's largest mobile telecommunication companies with a significant presence in Continental Europe, the United
Kingdom, the United States, the Far East, Australasia, the Middle East and Africa through the Company's subsidiary undertakings, joint
ventures, associated undertakings and investments (collectivaly known as the ““Group”).

Vodafone operates in 28 countries worldwide, with the majority of Vodafone's mobile subsidiaries operating principally under the brand
name ‘‘Vodafone”. In the United States Vodafone's associated undertaking operates as Verizon Wireless.

At 31st March 2002, based on the registered customers of mobile telecommunications ventures in which it had ownership interests at that
date, the Group had approximately 101.1 milion customers, excluding paging customers, calculated on a proportionate basis in
accordance with the Vodafone's percentage interest in these ventures, and more than 229.1 million registered venture customers.

Vodafone had a market capitalisation of approximately £70.0 billion as at 28th May 2002,

Strategy

Viodafone has maintained a strategy of focussing on global mobile telscommunications and providing network coverage to allow its
customers to communicate using mobile products and services. In early 2001 Vodafone realigned its strategy to reflect industry changes
and increased its focus on revenue growth and margin improvement.

This growth strategy can be broken into three principal components. Firstly a more focused approach to attracting, servicing and retaining
high value customers achieved through the targeting of specific customer segments and global accounts. Secondly continued geographic
- expansion including the use of brand licensing arrangements and partner network agreements, increasing equity interests in businesses
where the Group has existing shareholdings and promoting the Viodafone brand worldwide. Finally the provision of new products and
services that support voice and data revenue growth,

Major Developments

Over the last few years, Viodafone has engaged in a number of major business transactions which have significantly increased the size and
geographic coverage of the Group.

In June 1999, Vodafone completed its merger with AirTouch Cammunications Inc. ("AirTouch"), based in San Francisco. The merger
created one of the world’s largest international mobile telecommunications companies, in terms of the number of proportionate customers,
with an extensive presence covering most of the European continent and the United States.

In a two stage process in April and July 2000, Vodafons, Bell Atlantic Corporation and GTE combined their U.S. cellular operations to form
Verizon Wireless. Vodafone owns approximately 45% of Verizon Wireless. Verizon Wireless is the largest mobile operator in the United
States, serving almost 30 million customers as at 31st March 2002.

In April 2000 Vodafone completed its acquisition of Mannesmann AG. As a consequence Vodafone tock controlling stakes in Mannesmann
Mobilfunk GmbH in Germany and Omnitel Pronto italia S.p.A. in ltaly, mobile operators in two of Europe's most important markets for
mobile telecommunications as well as a number of other investments, a number of which were subsequently sold. Through the
Mannesmann acquisition Viodafone also acquired the UK network operator Orange plc which it sold in August 2000 to France Telecom.

In October 2001 after a series of transactions Vodafone secured the management control of Japan Telscom with a 66.7% ownership level
and through this the control of J-Phone Co., Ltd with an economic interest of almost 70%, J-Phone Co., Ltd has over 12 million customers
at 31st March 2002. Japan Telecom operates a fixed line network in Japan.

Management

The Directors of the Issuer, their functions in the Group and an indication of the principal activities performed by them outside the Group
where these are significant with respect to the Group are as follows:



Lord MacLaurin of Knebworth, DL, Chairman, has been a member of the Board of directors since January 1997. He is Chairman of the
Nominations Committes and a member of the Remuneration Committee. He is a member of the Supervisory Board of Vodafone AG.

Paul Hazen, Deputy Chairman, has been a member of the Board of directors since June 1999 and became a Deputy Chairman and the
Board's nominated senior non-executive director in May 2000. He is also Chairman of the Audit Committes. Mr Hazen is also a director of
Safeway Inc., Phelps Dodge Corporation, Xstrata AG and E.piphany and he is Chairman of Accel-KKR.

Executive directors

Sir Christopher Gent, Chief Executive, has been a member of the Board of directors since August 1985 and the Chief Executive of the
Company since January 1997. He is a member of the Nominations Committee. He is Chairman of the Supervisory Board of Vodafons AG, a
member of the Board of Representatives of the Verizon Wireless partnership, and a non-executive director of China Mobile (Hong Kong)
Limited.

Julian Horn-Smith, Group Chief Operating Officer, has bsen a member of the Board of directors since June 1986. He was appointed
Group Chief Operating Officer on 1st April 2001. He is the Chairman of the Management Board of Vodafone AG. He is also a non-executive
director of Smiths Group Ple.

Peter Bamford, Chief Executive, Northern Europe, Middle East and Africa Region, has been a member of the Board of directors since
April 1998. He has responsiblfity for the Group’s Northem Europe, Middle East and Africa businesses.

Vittorio Colao, Chief Executive, Southern Europe Region, joined the Board of directors on 1st April 2002. He has had responsibility for the
Group's businesses in Southemn Europe since April 2001.

Thomas Geitner, Chief Executive, Global Products and Services, has been a member of the Board of directors since May 2000. He is
responsible for Vodafone's initiatives on brand, global products and global accounts and the achievemnent of revenue and cost synergies
between the operating companies. He is Deputy Chairman of the Management Board of Vodafone AG and a non-executive board member
of Singulus Technologies AG.

Ken Hydon, Financial Director, has been a member of the Board of directors since 1885. He is director of several subsidiaries of the
Company, including Vodafone Intemational Holdings BV. Mr Rydon is a member of the Supervisory Board of Vodafone AG and is a
member of the Board of Repressntatives of the Verizon Wireless partnership.

Non-executive directors

Dr. Michael Boskin, has been a member of the Board of directors since June 1999 and is a member of the Remuneraticn Committes and
the Audit Committes. He is also a director of ExxonMobil Corporation, First Health Group Corp. and Oracle Corporation.

Professor Sir Alec Broers, is the Vice-Chancellor of Cambridge University. He first joined the Board of directors in January 1998, He is a
member of the Nominations Committee and chairs the Group's Charitable Trust.

Penny L. Hughes, has been a member of the Board of directors since September 1998, and took the chair of the Remuneration
Committes in August 2001. She also chairs the Company’s pension trustee company. Mrs Hughes is cumently a non-executive director of
Scandinaviska Enskilda Banken AB and Trinity Mirror plc and Chairman of Web-Angel plc.

Arun Sarin, has been a member of the Board of directors since June 1999, He is a member of the Audit Committee, He is a director of The
Gap, Inc., The Charles Schwab Corporation and Cisco Systems, Inc.

Sir David Scholey, CBE, has been a member of the Board of directors since March 1998. He is a member of the Nominations
Committes, the Remuneration Committee and of the Audit Committee. He is also senior advisor to UBS Warburg, Chairman of Close
Brothers Group plc, a director of Anglo American plc and Chubb Corporation, USA and is an advisor to UBS Warburg, Mitsubishi
Corporation and IBCA Fitch.

Jiirgen Schrempp, has been a member of the Board of directors since May 2000 and is a member of the Nominations Committee and of
the Remuneration Committee. He has been Chairman of the Board of Management of DaimlerChrysler AG since 1998. He serves on the
supervisory boards of Alianz AG and HypoVereinsbank AG and is a member of the Board of Directors of the New York Stock Exchange and
Sasol Ltd.

The business address of the Directors is The Courtyard, 2-4 London Road, Newbury, Berkshire RG14 1JX.
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Capitalisation

The following table sets out the called up share capital of Vodafone Group Pic and the borrowings and indebtedness of its consolidated
subsidiaries, referred to as the Group, as at 31st March 2002.

The Group
At 31st March,
2002
£
(in millions)
Capital
Called up share capital™® 4,273
The borrowings and indebtedness of the Group, excluding intra-group bomrowings, at 31st March, 2002 were as follows:
At 31st March,
2002
£
{in millions)
Loan capital 11,537
Other borrowings and indebtednass 2,366
Total borrowings and indebtedness® 13,903

1

Authorised share capital of 78 billion ordinary shares of U.S.$0.10 each. 68,140,847,520 ordinary shares allotted, issued and fully paid and 50,000 7 per cent
cumulative fixed rate shares denominated mnto £1 shares.

Except as disclosed above and apart from intra-group liabilities, the Group did not have outstanding as al 31st March, 2002 any loan capital issued, or created but
unissued, term loans, other borrowings or indebtedness in the nature of borowing, including bank ovardrafts, liabilities under acceptances (other than normal trade
bills) or acceptance credits, hire purchase commitments or obligations under finance lsases.

All borrowings and indebtedness in the nafure of borrowing were unsecured, except for indebtedness in respect of Vodafone Egypt of £255 milfion and in respect of
Japan Telecom Co. Ltd., of £67 milion. Borowings and indebtedness include long tem and shart term borrowings and finance lease obligations.

Total indebtedness Includes £1,083 milion of AirTouch bonds and £530 million borrowings of J Phone Co., Lid which are guaranteed by Vodafone. No other
indebtedness in the nature of bomowing in the Group is guaranteed.

At 31st March, 2002, the Group had guaranteed or indemnified bank and other faciliies, in respect of the Group's joint ventures, associated undertakings,
investments and telering Telekom Service GmbH which has been sold, of £411 million. In addition, Vodatone and Its subsidiary Vodajone AG had guaranteed
financial indebtedness or issuad performance bonds for £258 million in respect of businesses (Infostrada (£152 million) and Atecs Mannesmann {£106 million)) which
have subsequently been sold and for which counter indemnities have been received from the purchasers,

At 31st March, 2002, the Group had issued performance bonds with an aggregate value of £1,828 million in respect of undertakings to rofl out second and third
generation networks by its subsidiaries in Spain and Germany and a further £97 milfion in respact of other obligations in refation to operating leases or performance.

Ewemasdescﬂbed&cm.marehasbsenmmmalaﬂalmmgah\bdafom'smwbﬂadeaﬂedupsharBwpmmdﬁ)mmatarialcrmueinme
borrowings and indebtedness in the nature of bomowing or contingent liabiiies, inciuding guarantees, of the Group since 31st March, 2002.

As of 31st March, 2002, the Group had cash and liquid investments of £1,869 million, giving total net borrowings and indebtedness of £12,034 million.
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Taxation

1.

U.K. Taxation

The comments below are of a general nature and are based on the Issuer’s understanding of current law and Inland Revenue
practice in the United Kingdom only in relation to the deduction of tax from interest payments, The comments relate to the
position of persons who are the absolute beneficial owners of the Notes and interest thereon but are not exhaustive and may
not apply to certain classes of persons such as dealers or certain professional investors. Prospective Noteholders who may
be subject to tax in a jurisdiction other than the United Kingdom or who are in any doubt as to their tax position should seek
their own professional advice.

1

A payment of principal in respect of any Notes will be payable without withholding or deduction for or on account of United Kingdom
tax. No withholding or deduction for or on account of United Kingdom tax will arise in respect of a premium or discount unless it is
regarded as interest in which case paragraphs 2 to 5 below (as appropriate) wil apply.

Interest payable on Notes which have a maturity of less than one year and are not part of a borrowing which is intended to have a
total term of one year or more can be paid without withholding or deduction for or on account of United Kingdom income tax
imespective of whether or not the Notes are listed.

While the Notes are and continue to be listed on a “‘recognised stock exchange™ within the meaning of section 841 of the Income
and Corporation Taxes Act 1988 (the London Stock Exchange being such a recognised stock exchange), payments of interest may
be made without withholding or deduction for or on account of United Kingdom income tax.

Interest on the Notes may also be pald without withholding or deduction on account of United Kingdom tax where interest on the
Notes is paid to a person whose usual place of abode is within the United Kingdom and the Issuer reasonably believes that the
beneficial owner is within the charge to United Kingdom corporation tex as regards the payment of interest at the time the payment is
made, provided that the Inland Revenue has not given a direction (in circumstancas where it has reasonable grounds to believe that it
is likely that the beneficial owner is not within the charge to United Kingdom corporation tax in respect of such payment of interest at
the time the payment is made) that the interest should be paid under deduction of tax.

in all other cases, interest will generally be paid under deduction of income tax at the lower rate (currently 20 per cent) subject to any
direction to the contrary from the Inland Revenue in respect of such relief as may be avallable pursuant to the provisions of any
applicable double taxation treaty.

Persons in the United Kingdom () paying interest to or receiving interest on behalf of ancther person, or (i) paying amounts due on the
redemption of the Notes to or receiving such amounts on behalf of another person, may be required to provide certain information to
the United Kingdom Inland Revenue conceming the identity of the payee or person entitied to the interest and the amounts payable
on redemption and, in certain circumstances, such informaticn may be exchanged with tax authorities in other countries. However, in
relation to amounts paysble on the redemption of the Notes, Inland Revenue published practice indicates that the Iniand Revenue will
nat exercisa its power to obtain information where such amounts are paid or received on or before 5th April 2003,

Any interest on any Notes has a United Kingdom source and accordingly may be chargeable to United Kingdom tax by direct
assessment. Where the interest is paid without withholding or deduction, the interest will not be assessed to United Kingdom taxin
the hands of holders of the Notes who are not resident in the United Kingdom, except where such persons carry on a trade,
profession or vocation through & United Kingdom branch or agency in connection with which the interest is received or to which the
Notes are attributable, in which case {subject to exemptions for interest received by certain categories of agent) tax may be levied on
the United Kingdom branch or agency.

Notwithstanding the fact that interest is received subject to deduction of income tax at source, holders of Notes may, however, be
liable to pay further United Kingdom tax on the interest received or be entitled to a refund of all or part of the tax deducted at source
depending on their individual circumstances.



2. Proposed EU Directive on the Taxation of Savings Income

The Council of the Eurcpean Union has published a Proposal for a Directive to ensure efiective taxation of savings income within the
European Community. Subject to a number of important conditions being met, it is proposed that Member States will be required to
provide to the tax authorities of another Member State details of payments of interest or other similar income paid by a person within its
jurisdiction to an individual resident in that other Member State, subject to the right of certain Member States, namely Belgium,
Luxembourg and Austria, to opt instead for a withholding system for a transitional period in relation to such payments. The proposed
directive is not yet final and may be subject to further amendment.



Subscription and Sale

The Dealers have in an amended and restated programme agreement dated 4th May 2000 as amended on 31st May 2001 and 6th June
2002 (the "'"Programme Agreement") agreed with the Issuer a basis upon which they or any of them may from time to time agree to
purchase Notes. Any such agreement will extend to those matters stated under **Form of the Notes™ and “Terms and Conditions of
the Notes' above. However, the Issuer has reserved the right 1o sell Notes directly on its own behalf to persons other than Dealers as
principals. In the Programme Agreement, the Issuer has agreed to reimburse the Dealers for certain of their expenses in connection with the
establishment of the Programme and the issue of Notes under the Programme and to indemnify the Dealers against certain fiabilities
incurred by them in connection therawith,

United States
The Notes have not bean and will not be registered under the Securities Act and may not be offered or sold within the United States or to,
or for the account or benefit of, U.S, persons except in certain transactions exempt from the registration requirements of the Securities Act.

The Notes are subject to U.S, tax law requirements and may not be offered, sold or delivered within the United States or its possessions or
1o a United States person, except in certain transactions permitted by U.S. tax regulations. Terms used in this paragraph have the
mearings given to them by the U.S. Intemal Revenue Code of 1986 and reguiations thereunder.

Each Dealer has represented and agreed, and each further Dealer appointad under the Programme will be required to represent and agree,
thet it will not offer, sell or deliver Notes () as part of their distribution &t any time or (i) otherwise until 40 days after the completion of the
distribution, as determined and certified by the relevant Dealer or, in the case of an issue of Notes on a syndicated basis, the relevant lead
manager, of all Notes of the Tranche of which such Notes are a part, within the United States or to, or for the account or bensfit of,
U.S. persons. Each Dealer has further agreed, and each further Dealer appointed under the Programme will be required to agree, that it wil
send to each dealer to which it sells any Notes during the distribution compliance period a confirmation or other notice setting forth the
restrictions on offers and sales of the Notes within the United States or to, or for the account or benefit of, U.S. persons. Terms used in this
paragraph have the meanings given to them by Regulation S under the Securities Act.

Until 40 days after the commencement of the offering of any Series of Notes, an offer or sale of such Notes within the United States by any
dealer (whether ar not participating in the offering) may violate the registration requirements of the Securities Act if such offer or sale is made
otherwise than in accordance with an available exemption from registration under the Securities Act.

Each issuance of Index Linked Notes or Dual Currency Notes shall be subject to such additional U.S. selling restrictions as the Issuer and
the relevant Dealer may agree as a term of the issuance and purchass of such Notes, which additional selling restrictions shall be sat out in
the applicable Pricing Supplement.

United Kingdom
Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required to represent and agres,
that:

@  in relation to Notes which have a maturity of one year or more and which are to be admitted to the Official List, it has not offered or
sold and will not cffer or sell any Notes to persons in the United Kingdom prior to admission of such Notes to listing in accordance
with Part V1 of the Financial Services and Markets Act 2000 (the “FSMA'") except to persons whose ordinary activities involve them in
acquiring, halding, managing or disposing of investments {as principal or agent) for the purposes of their businesses or otherwise in
Gircurnstances which have not resulted and will not resuit in an offer to the public in the United Kingdom within the meaning of the
Public Offers of Securities Regulations 1995, as amended or the FSMA; '

{i) in relation to Notes which have a maturity of one year or more and which are not to be admitted to the Official List, it has not offered or
sold and, prior to the expiry of the period of six months from the issue date of such Notes, will not offer or sell any such Notes to
persons in the United Kingdom except to persons whose ordinary activities invalve them in acquiring, holding, managing or disposing
of investments (as principal or agent) for the purposes of their businesses or otherwise in circumstances which have not resulted and
will not result in an offer to the public in the United Kingdom within the meaning of the Public Offers of Securities Regulations 1995, as
amended;

(i) inrelation to any Notes which must be redeemed before the first anniversary of the date of their issue, (g) it is a person whoss ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent) for the purposes of its business



and (b) it has not offered or sold and will not offer or sell any Notes other than to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or 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 FSMA by the Issuer;

(v) it has only communicated or caused to be communicated and will only communicate or cause to be communicated any invitation or
inducerment to engage in investment activity within the meaning of section 21 of the FSMA recaived by it in connection with the issue
or sale of any Notes in circumstances in which section 21 (1) of the FSMA does not apply to the Issuer; and

(v it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to any Notes
in, from or otherwise involving the United Kingdom,

Japan

The Notes have not been and will not be registered under the Securities and Exchange Law of Japan (the “'Securities and Exchange
Law") and each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree that it will not offer or
sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person
resident in Japan, including any corporation or other entity organised under the laws of Japan), or to others for re-offering or resale, directly
or indirectly, in Japan cr to a resident of Japan except pursuant to an exemption from the registration requirements of, and otherwiss in
compliance with, the Securities and Exchange Law and any other applicable laws and regulations of Japan.

Germany

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required to represent and agree,
that the Notes have not been and will not be offered, sold or publicly promoted or advertised by it in the Federal Republic of Germany other
than in compliance with the German Securities Selling Prospectus Act (Wertpapier-Verkaufsprospekigesetz) of 13th December, 1990, as
amended, or any other laws applicable in the Federal Republic of Germany governing the Issus, offering and sale of securities. '

France

The Issuer and each Dealer have represented and agreed, and each further Dealer appointed under the Programme will be required to
represent and agree, that it has not offered or sold and will not offer or sell, directly or indirectly, Notes to the public in France, and has not
distributed or caused to be distributed and will not distribute or cause to be distributed to the public in France, this Offering Circular or any
other offering material relating to the Notes, and that such offers, sales and distributions have been and shall only be made in France to
qualified investors (investisseurs qualifiés) acting for their own account as defined in and in accordance with articles L.411-1 and L.411-2 of
the Code Monétaire et Financier and décret no. 98-880 dated 1st October, 1998,

General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree that it will comply with all
applicable securities laws and regulations in force in any jurisdiction in which it purchases, offers, sells or defivers Notes or possesses or
distributes this Offering Circular and will obtain any consent, approval or permission required by it for the purchase, offer, sale or delivery by
it of Notes under the laws and regulations in force in any jurisdiction to which it is subject or in which it makes such purchases, offers, sales
or deliveries and neither the Issuer, the Trustee nor any of the other Dealers shall have any responsibility therefor.

None of the Issuer, the Trustee and any of the Dealers represents that Notes may at any time lawfully be sold in compliance with any
applicable registration or other requirements in any jurisdiction, or pursuant to any exemption available thereunder, or assumes any
responsibility for facilitating such sale.

With regard to each Tranche, the relevant Dealer will be required to comply with such other additional restrictions as the lssuer and the
relevant Dealer shall agree and as shall be set out in the applicable Pricing Supplement.
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General Information

Authorisation

The establishment of the Programme has been duly authorised by a resolution of the Board of Directors of the Issuer dated 24th May, 1999
and by a duly authorised committee of the Board of Directors of the Issuer on 15th July, 1999. The update of the Programme and the
increase in the maximum aggregate nominal amount of the Notes that may from time to time be outstanding under the Programme from
€8,000,000,000 to €12,000,000,000 has been duly authorised by a resolution of the Board of Directors of the Issuer dated 21st May,
2002.

Listing of Notes

The admission of Notes to the Official List will be expressed as a percentage of their nominal amount (excluding accrued interest). It is
expected that each Tranche of Notes which is to be admitted to the Official List and to trading on the London Stock Exchange's market for
listed securities will be admitted separately as and when issued, subject only to the issue of a Global Note or Notes initially representing the
Notes of such Tranche. However, unlisted Notes may be issued pursuant to the Programme. The listing of the Programme in respect of
Notes is expected to be granted on 11th June, 2002.

Documents Available
So long as Notes are capable of being issued under the Programme, copies of the following documents will, when pubiished, be available
from the registered office of the Issuer and from the specified office of the Paying Agent for the time being in London:

) the Memorandum and Articles of Association of the Issuer;
i) the consolidated audited financial statements of the Issuer in respect of the financial years ended 1999, 2000 and 2001;

(i)  the most recently published audited annual financial statements of the Issuer and the most recently published unaudited interim
financial statements (if any) of the lssuer;

(V) the Programme Agreement, the Agency Agresment, the Trust Deed which incorporates the forms of the Global Notes, the Notes in
definitive form, the Receipts, the Coupons and the Talons;

(v acopy of this Offering Circular;

(v any future offering circulars, prospectuses, information memoranda and supplements including Pricing Supplements (save that a
Pricing Supplement relating to an unlisted Note will only be available for inspection by a holder of such Note and such holder must
produce evidence satisfactory to the Issuer or the Paying Agent as the case may be, as to its holding of Notes and identity) to this
Offering Circular and any other documents incorporated hersin or therein by reference; and

(vii) in the case of each issue of listed Notes subscribed pursuant to a subscription agreement, the subscription agreement (or equivalent
document).

Clearing Systems ,
The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg. The appropriate Common Code and ISIN
for each Tranche of Notes allocated by Euroclear and Clearstream, Luxembourg will be specified in the applicable Pricing Supplement. If
the Notes are to clear through an additional or alternative clearing system {including Sicovam) the appropriate information will be specified in
the epplicable Pricing Supplement.

Significant or Material Change

Save as disclosed in this Offering Circular, there has been no significant change in the financial or trading position of the Issuer and its
subsidiaries since 31st March, 2002 and there has been no material adverse change in the financial position or prospects of the Issuer and
its subsidiaries since 31st March, 2002.

Litigation

The Issuer has besn named as defendant in four actions in the United States alleging personal injury, including brain cancer, from mobile
phone use, Various carrers and phone manufacturers are also named as defendants. These actions are at an early stage and no accurate
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quantification of any losses which may arise out of the claims can therefore be made at the date of this document. The Issuer is not aware
that the health risks alleged in such persona! injury claims have been substantiated and will be vigorously defending such claims.

Save as disclosed, neither the Issuer nor any member of its Group is involved or has been involved in any legal or arbitration proceedings
{including any proceedings which are pending or threatened of which the Issuer is aware} which may have or have had in the 12 months
preceding the date of this document a significant effect on the financial position of the Group.

Auditors

The auditors of the Issuer are Deloitte & Touche, Chartered Accountants who have audited the Issuer's accounts, without qualification, in
accordance with generally accepted auditing standards in the United Kingdom for each of the three financial years ended 31st March,
2002,

Certificates and Reports

Any certificate or report of the Auditors or any other expert or other person called for by or provided to the Trustee in accordance with or for
the purposes of the Notes may be relied upon by the Trustee as sufficient evidence of the facts stated therein whether or not such
certificate or report is addressed to the Trustee and whether or not such certificate or report and/or any engagement letter or other
document entered in to by the Trustee in connection therewith contains a monetary or other limit on the liability of the Auditors {or such
other expert or other person) in respect thereof.
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