PROSPECTUS
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vodafone
Vodafone Group Plc

(incorporated with limited liability in England and Wales)

€25,000,000,000
Euro Medium Term Note Programme

On 16th July, 1999 Vodafone Group Plc (the "Issuer” or "Vodafone”) entered into a €5,000,000,000 Euro Medium Term Note Programme (the "Programme”).
Since that date the maximum aggregate nominal amount of notes (the "Notes") which may from time to time be outstanding under the Programme has been
increased to €25,000,000,000. This Prospectus supersedes any previous prospectuses, offering circulars or supplements thereto. Any Notes issued on or after
the date of this Prospectus are issued subject to the provisions herein. This Prospectus 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 €25,000,000,000
(or its equivalent in other currencies calculated as described in the Programme Agreement (as defined under “Subscription and Sale”), subject to increase as
described in the Programme Agreement

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 7 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 7 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 ar deduction for or on account of taxes of the junsdiction of incorporation of such entity. However, in no
circumstances will payments of additional amounts be made for or on account of any taxes imposed by the United States of America ar any political
subdwision or taxing authority thereof or therein.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under “Overview of the Programme" and any additional Dealer
apponted 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 Prospectus to the “relevant Dealer” shall, in the case of an issue of Notes being (or intended to be) subscribed by
more than one Dealer, be to all Dealers agreeing to subscribe such Notes.

Application has been made to the Financial Services Authority in its capacity as competent authority under the Financial Services and Markets Act 2000 (the
“UK Listing Authority”) for Notes 1ssued under the Programme during the periad of 12 months from the date of this Praspectus to be admitted to the official
list maintained by the UK Listing Authonty (the "Official List") and to the London Stock Exchange plc (the "London Stock Exchange”) for such Notes to be
admutted to trading on the London Stock Exchange's Gilt-Edged and Fixed interest Market (the "Market”). References in this Prospectus to Notes being “listed”
(and all related references) shall mean that such Notes have been admitted to the Official List and have been admitted to trading on the Market. The Market s
a regulated market for the purposes of Directive 93/22/EEC (the “Investment Services Directive™).

In relation to any Tranche (as defined under “Terms and Conditions of the Notes"), the aggregate nominal amount of the Notes of such Tranche, the interest (if
any) payable in respect of the Notes of such Tranche, the i1ssue price and any other terms and conditions not contained herein which are applicable to such
Tranche will be set out in a final terms document ("Final Terms") which, with respect to Notes to be listed on the London Stock Exchange, will be delivered to the
UK Listing Authority and 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 or admitted to trading, as the case may be, on such other or further stock exchanges or markets as
may be agreed between the Issuer and the relevant Dealer. In particular, Notes 1ssued by the Issuer which are denominated in Austrabian dollars and
constiiuied by e Deed Poll dated 19th July, 2006 executed by the Issuer ("Deed Poll”) ("Australian Domestic Notes”) may also be listed on the
stock exchange conducted by the Australian Stock Exchange Limited (the “Australian Securities Exchange"). The Issuer may also issue Notes which
are not listed or admitted to trading on any market. '

The Issuer may agree with any Dealer and The Law Debenture Trust Corporation p Lc (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) a supplementary prospectus, if
appropriate, will be made availabte which will describe the effect of the agreement reached in relation to such Notes.

An investment in Notes issued under the Programme involves certain risks. For a discussion of such risks, see "Risk Factors" below.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or with any securties regulatory
authonty of any state or other jurisdiction of the United States, and the Notes may include Bearer Notes (as defined under "Overview of the Programme”) that
are subject to US. federal income tax law requirements. The Notes may not be offered or sold or, in the case of Bearer Notes, delivered in the United States or
to, or for the benefit of, U.S. persons (as defined in Regulation S under the Secunties Act ("Regulation S™)) unless the Notes are registered under the
Secunties Act or an exemption from the registration requirements of the Securities Act 1s available. Prospective purchasersi'are hereby-notified that sellers of
the Notes may be relying on the exemption from Section 5 of the Secuntes Act provided by Rule 144A (as defined herein). -

Arranger
The Royal Bank of Scotland

Dealers
Barclays Capital BNP PARIBAS
Citi Deutsche Bank
HSBC JPMorgan Cazenove
Lehman Brothers The Royal Bank of Scotland

UBS Investment Bank

The date of this Prospectus is 1st August, 2007.



This Prospectus constitutes a base prospectus for the purposey of Article.5.4 of Directive 2003/71/EC (the "Prospectus Directive”).

The Issuer accepts responsibility for the information contamed in this Prospectus. To the best of the knowledge and belief of the lssuer (having taken
all reasonable care to ensure that such is the case) the information contamed in this Prospectus is in accordance with the facts and does not omit
anything Ukely to affect the import of such information.

None of the Dealers and the Trustee has independently verified the information contained herein Accordingly, no representation, warranty or
undertaking, express or implied, is made and no responsibility or liability is accepted by any of the Dealers or the Trustee as to the accuracy or
completeness of the information contained or incorporated in this Prospectus 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 Prospectus 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 representation not contained in or not consistent with this
Prospectus or any other information supplied in connection with the Programme or the Notes and, if gven 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 Prospectus nor any other information supphied in connection with the Programme or any Notes (i) 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
Prospectus 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 Prospectus 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 Issuer, any of the Dealers or the Trustee to any person to subscribe fecr or to
purchase any Notes

Netther the delivery of this Prospectus nor the offering, sale or delivery of any Notes shall in any circumstances imply that the information contained
herein conceming the Issuer is comect at any time subsequent to the date hereof or that any other information supplied in connection with the
Programme is correct as of any time subsequent to the date indicated in the document containing the same. The Dealers and the Trustee expressly do
not undertake to review the financial condition or affairs of the Issuer dunng the Ufe of the Programme or to advise any investor in the Notes of any
information coming to their attention. Investors should review, inter alia, all documents which are deemed to be incorporated by reference (see
“Documents Incorporated by Reference’) when deciding whether or not to purchase any Notes.

The distnbution of this Prospectus and any Final Terms and the offer or sale of Notes may be restnicted by law in certain junsdictions. None of the Issuer,
the Dealers and the Trustee represents that this Prospectus may be lawfully distnbuted, or that any Notes may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assumes any responsibility for
faciltating any such distribution or offenng. In particular, no action has been taken by the Issuer, the Dealers or the Trustee which would permit a public
offenng of any Notes or distnbution of this Prospectus in any junsdiction where action for that purpose Is required. No Notes may be offered or sold,
directly or indirectly, and neither this Prospectus nor any advertisement or other offering matenal may be distnbuted or published in any jurisdiction,
except under circumstances that will result in compliance with any applicable laws and regulations. Persons into whose possession this Prospectus or any
Notes may come must inform themselves about, and observe, any such restnctions on the distnbution of this Prospectus and the offenng and sale of
Notes. In particular, there are restrictions on the distnbution of this Prospectus and the offer or sale of Notes in the United Kingdom, the United States,
the European Economic Area, France, Japan and Australia (see "Subscription and Sale” below).

Australian Domestic Notes will be issued in registered uncertificated (or inscribed) form, will be constituted by the Deed Poll and will take the form of
entries on a register to be maintained by a registrar to be specified in the Final Terms for such Notes {"Registrar”). Australian Domestic Notes may or
may not be Usted on the Australian Secunties Exchange.

Unless otherwise specified in the applicable Final Terms, the Issuer will apply to Austractear Limited (ABN 94 002 060 773) ("Austraclear”) for
approval for eath Series of Australian Domestic Notes to be accepted for entry in the settlement system operated by Austraclear (the "Austraclear
System”). Such approval by Austraclear is not a recommendation or endorsement by Austraclear of the Australian Domestic Notes.

This Prospectus has not been and will not be lodged with the Australian Securities and Investments Commussion and is not and does not purport &é0
be a document containing disclosure to nvestors, for the purposes of Part 6D.2 or Part 7.9 of the Corporations Act 2001 of the Commonwealth of
Australia (“Australia”) {the "Corporations Act 2001"). It 1s not intended to be used in connection with any offer for which such disclosure 15 required
and does not contan all the information that would be required by those prowisions if they applied. it does not take into account the objectives,
financial situation or needs of any potential nvestor and is not to be provided to any “retail chient” as defined in section 761G of the Corporations
Act 2001.



U.S. INFORMATION & -

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT, OR WITH ANY SECURITIES REGULATORY
AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES, AND THE NOTES MAY INCLUDE BEARER NOTES THAT ARE
SUBJECT TO U.S. FEDERAL INCOME TAX LAW REQUIREMENTS. THE NOTES MAY NOT BE OFFERED OR SOLD OR, IN THE CASE OF BEARER
NOTES, DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT) UNLESS THE NOTES ARE REGISTERED UNDER THE SECURITIES ACT OR AN EXEMPTION
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IS AVAILABLE.

THE NOTES ARE BEING OFFERED AND SOLD OUTSIDE THE UNITED STATES TO NON-U.S PERSONS IN RELIANCE ON REGULATION S AND REGISTERED
NOTES MAY BE OFFERED AND SOLD WITHIN THE UNITED STATES TO “"QUALIFIED INSTITUTIONAL BUYERS" AS DEFINED IN, AND IN RELIANCE ON,
RULE 144A UNDER THE SECURITIES ACT ("RULE 144A"). PROSPECTIVE PURCHASERS OF REGISTERED NOTES ARE HEREBY NOTIFIED THAT SELLERS
OF THE NOTES MAY BE RELYING ON THE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT PROVIDED BY RULE 144A.
FOR A DESCRIPTION OF THESE AND CERTAIN FURTHER RESTRICTIONS ON OFFERS, SALES AND TRANSFERS OF THE NOTES AND DISTRIBUTION OF
THIS PROSPECTUS, SEE "SUBSCRIPTION AND SALE’ AND “TRANSFER RESTRICTIONS".

EACH PURCHASER OR HOLDER OF NOTES WILL BE DEEMED, BY ITS ACCEPTANCE OR PURCHASE OF ANY SUCH NOTES, TO HAVE MADE CERTAIN
REPRESENTATIONS AND AGREEMENTS INTENDED TO RESTRICT THE RESALE OR OTHER TRANSFER OF SUCH NOTES AS SET OUT IN "SUBSCRIPTION
AND SALE" AND “TRANSFER RESTRICTIONS".

BEARER NOTES ARE SUBJECT TO U.S. LAW TAX REQUIREMENTS AND MAY NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR [TS
POSSESSIONS OR TO UNITED STATES PERSONS, EXCEPT IN CERTAIN TRANSACTIONS PERMITTED BY U.S. TAX REGULATIONS. TERMS USED IN THIS
PARAGRAPH HAVE THE MEANINGS GIVEN TO THEM BY THE U S. INTERNAL CODE OF 1986, AS AMENDED, AND THE REGULATIONS PROMULGATED
THEREUNDER.

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

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE HAS BEEN FILED UNDER CHAPTER 421-B OF
THE NEW HAMPSHIRE REVISED STATUTES WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFECTIVELY
REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW
HAMPSHIRE THAT ANY DOCUMENT FILED UNDER CHAPTER 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR
THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY OF STATE
HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY
OR TRANSACTION. IT IS UN) AWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY
REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

All references in this document to “U.S. dollars”, "U.S.$" and "$" refer to the currency of the United States of America, to "Sterling”, “pounds
sterling”, "pence”, "£" and “p” refer to the currency of the United Kingdom, to “¥" refer to the currency of Japan, to "Australian dollars” and “A$”
refer to the currency of Australia, to "euro” and "€" are to the single curmrency of those member states of the European Union parhcipating in
European economic and monetary union from time to time, to "ZAR” are to the currency of South Africa, to "CHF" are to the currency of Switzerland
and to “"billions” are to thousand millions

In connection with the issue of any Tranche of Notes other than Australian Domestic Notes, the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or any person acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms may over-allot Notes or
effect transactions (outside Australia and on a market operated outside Australia) with a view to supporting the market price of the Notes at a
level higher than that which might otherwise prevail. However, there is no assurance that the Stabilising Manager(s) (or any person acting on
behalf of a Sta.iilllsing Manager) will undertake stabilisation action. Any stabilisation action may begin on or after the date on which adequate
public disctosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may be ended at any time but it must end
no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60 days after the date of the allotment of the
relevant Tranche of Notes. Any such stabilisation action or over-allotment must be conducted by the relevant Stabilising Manager(s) (©r
person(s) acting on behalf of the relevant Stabilising Manager(s)) in accordance with all applicable laws and regulations.
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Documents Incorporated by Reference

The following documents, which have previously been published and have been filed with the Financial Services Authority, shall be incorporated i,
and form part of, this Prospectus:

(a) the audited consolidated annual financial statements of the Issuer for the financial year ended 31st March, 2007, including the auditors’ report
thereon; and

(b) the audited consolidated annual financial statements of the Issuer for the financial year ended 31st March, 2006, including the auditors’ report
thereon,

save that (1) any statement contained in a document which is deemed to be incorporated by reference herein shall be deemed to be modified or
superseded for the purposes of this Prospectus to the extent that a statement contained herein modifies or supersedes such earlier statement
(whether expressly, by implication or otherwise) and (i) any documents which are incorporated by reference therein shall not constitute a part of this
Prospectus. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
Prospectus.

In the event of any significant new factor arising or any material mistake or inaccuracy retating to the information included in this Prospectus which is
capable of affecting the assessment of any Notes, the Issuer will, prior to any subsequent issue of Notes, prepare and publish a supplementary
prospectus or publish a new prospectus The Issuer has undertaken to the Dealers in the Programme Agreement that it will comply with Section 87G
of the Financial Services and Markets Act 2000 (the “FSMA”). In addition, in the event of a substitution of the Issuer in the manner set out in
Condition 14 and in accordance with the prowvisions of the Trust Deed, a further supplementary prospectus will be prepared and published or a new
prospectus will be published for use in connection with any subsequent issue of the Notes.

Copies of documents incorporated by reference in this Prospectus wilt be available for viewing on the website of the Regulatory News Service
operated by the London Stock Exchange pic at www.londonstockexchange.com/en-gb/pricesnews/marketnews/.



Overview of the Programme :

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by, the remainder of this Prospectus and, in
relation to the terms and conditions of any particular Tranche of Notes, the applicable Final Terms, Words and expressions defined in "Summary of
Provisions Relating to the Notes While in Global Form” and "Summary of Certain Matters Relating to Australian Domestic Notes” and "Terms and
Condrtions of the Notes” below shall have the same meanings in this overview.

Issuer.

Risk Factors:

Description:
Arranger:

Dealers:

Certain Restnctions:

Currencies:

Issuing and Principal Paying Agent:
Regsstrar and Transfer Agent:

Australian Issuing and Principal Paying
Agent and Registrar:

Trustee:

Programme Size.
AN

Distnbution:

Redenomination:

Matunties:

Issue Price:

Vodafone Group Plc

There are certain factors that may affect the Issuer’s ability to fulfill its obligations under Notes 1ssued
under the Programme. These are set out under “Risk Factors” below. In addition, there are certan
factors which are matenal for the purpose of assessing the market risks associated with Notes issued
under the Programme. These are also set out under “Risk Factors” below.

Euro Medium Term Note Programme
The Royal Bank of Scotland plc

Barclays Bank PLC -
BNP Paribas N
Ciigroup Global Markets Limited )
Deutsche Bank AG, London Branch ’
HSBC Bank plc

JP. Morgan Secunties Ltd.

Lehman Brothers Internationat (Europe)

The Royal Bank of Scotland plc

UBS Limited

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

Unless otherwise permitted by then current laws and regulations, Notes which have a matunty of less
than one year will constitute deposits for the purposes of the prohibition on accepting deposits
contained in Section 19 of the FSMA unless they are i1ssued to a limited class of professional investors
and have a denomination of at least £100,000 (or its equivalent in other currencies), see “Subscription
and Sale".

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

HSBC Bank plc
HSBC Bank USA, National Association

A separate Issuing and Principal Paying Agent and Regsstrar will be appotnted for Australian Domestic
Notes as specified in the applicable Final Terms.

%

The Law Debenture Trust Corporation plec.

Up to €25,000,000,000 (or its equivalent in other currencies calculated as described in the Programme
Agreement) outstanding at any time. The Issuer may change the amount of the Programme in
accordance with the terms of the Programme Agreement.

Notes may be distnbuted on a syndicated or non-syndicated basis.

The applicable Final Terms 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 Finat Terms.

Subject to any applicable laws, any matunty as specified in the applicable Final Terms.

Notes may be issued 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,

Australian Domestic Notes:

Cleanng Systems:

The Notes may be issued“in bearer*form only ("Bearer Notes”), in bearer form exchangeable for
Registered Notes ("Exchangeable Bearer Notes") or in registered form only ("Registered Notes™)
Registered Notes may not be exchanged for Bearer Notes and Bearer Notes that are not Exchangeable
Bearer Notes may not be exchanged for Registered Notes.

Each Tranche of Bearer Notes and Exchangeable Bearer Notes having an initial maturity of more than
one year will initially be represented on issue by a temporary global note in bearer form (a “Temporary
Global Note”), otherwise such Tranche will be represented by a permanent global note in bearer form
(a "Permanent Global Note”, and together with a Temporary Global Note, the "Global Notes”). Global
Notes may be deposited on the issue date () if the Global Notes are intended to be issued in new global
note ("NGN") form, as stated in the applicable Final Terms, with a common safekeeper (the “"Common
Safekeeper”) on behalf of Euroclear Bank S.A/NYV. ("Euroclear”) and Clearstream Banking, société
anonyme ("Clearstream, Luxembourg"); and (ii) if the Global Notes are not intended to be issued in
NGN form, with a common depositary (the "Common Depositary”) on behalf of Euroclear and
Clearstream, Luxembourg. The provisions governing the exchange of interests in Global Notes for other
Global Notes and Definitive Notes are described in “Summary of Prowisions Relating to the Notes while
in Global Form and Provisions Relating to Australian Domestic Notes”.

Each Tranche of Registered Notes (other than Australian Domestic Notes) will be represented by
registered certificates (each a "Certificate”), one Certficate being 1ssued In respect of each
Noteholder's entire holding of Registered Notes of one Tranche.

Registered Notes (other than Australian Domestic Notes) which are sold in an “offshore transaction”
within the meaning of Regulation S (“Regulation S Registered Notes”) will be registered in the name
of a common nominee of Euroclear and Clearstream, Luxembourg on its issue date. Regulation S
Registered Notes will intially be represented by a global unrestricted Certificate (a "Regulation S
Global Certificate”) and wilt be deposited with a common nominee for Euroclear and Clearstream,
Luxembourg on its issue date. Beneficial interests in 2 Regulation S Registered Note will be shown on,
and transfers thereof will be effected only through, records maintained by, Euroclear and Clearstream,
Luxembourg and their participants.

Registered Notes (other than Australian Domestic Notes) which are sold to qualified institutional buyers
within the meaning of Rule 144A, as referred to, and subject to the transfer restrictions described, in
“Subscription and Sale” and “Transfer Restrictions” ("DTC Registered Notes”), will be registered in the
name of a nominee of The Depository Trust Company ("DTC") on their 1ssue date. DTC Registered Notes
will initially be represented by a global restricted Certificate (a "DTC Restricted Global Certificate”
anu, together with the Regulation S Global Certificates, the “Global Certificatcs™ and will be degosited
with a custadian for DTC Reneficial interests in a DTC Registered Note will be shown on and transfers
thereof will be effected only through, records maintained by DTC and its participants.

Individual definitive Certificates will only be available in certain limited circumstances as described in
“Summary of Pravisions Relating to Notes while in Global Form and Provisions Relating to Australian
Domestic Notes”.

Australian Domestic Notes may be 1ssued under the Programme and:

. will be 1ssued In registered uncertificated (or inscribed) form, constituted by the Deed Poll and
governed by the laws of New South Wales, Australia;

. will take the form of entries on a register to be maintained by the Registrar;

. will provide for the Issuer to submit to the junsdiction of the courts of New South Wales and
appont an agent for the service of process in New South Wales; and

”
. (unless otherwise specified in the applicable Final Terms) will be lodged into the settlement
system operated by Austraclear.

Clearstream, Luxembourg and Euroclear in relation to any Tranche of Bearer Notes and Clearstream,
Luxembourg, Euroclear and DTC in relation to any Tranche of Registered Notes (other than Australian
Domestic Notes) and (unless otherwise specified in the applicable Final Terms) the Austraclear System



Fixed Rate Notes:

Floating Rate Notes:

Index Linked Notes:

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

Dual Currency Notes:

Zero Coupon Notes.

Redemption:

N

Other Notes: : .

Denomination of Notes:

in relation to anysTranche of Australian Domestic Notes or, in relation to any Tranche, such other
clearing system as may be agreed between the Issuer, the Issuing and Principal Paying Agent, the
Trustee, the relevant Dealer and, as the case may be, the Registrar, as specified in the applicable Final
Terms.

Fixed interest will be payable In arrear on the date or dates in each year specified in the applicable Final
Terms.

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

() on the same basis as the floating rate under a notional interest rate swap transaction in the
relevant Specified Currency governed by an agreement incorporating the 2006 ISDA Defiritions
(as published by the International 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

G on the basis of a reference rate appeanng 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 (if any) relating to such floating rate will be specified in the applicable Final Terms for each
Series of Floating Rate Notes.

Payments of pnncipal in respect of Index Linked Redemption Notes or of interest in respect of Index
Linked Interest Notes will be calculated by reference to such index and/or formula or to changes in the
prices of securnhes or commodities or to such other factors as specified n the applicable Final Terms.

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 to issue by the Issuer and the relevant Dealer, will be
payable on such Interest Payment Dates, and will be calculated on the basis of such Day Count Fraction,
as may be agreed between the Issuer and the relevant Dealer.

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 currencies, and based on such rates of exchange, as specified
in the applicable Final Terms.

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

The applicable Final Terms will mndicate esther that the retevant Notes cannot be redeemed prior to their
ctated matunty (other than in spec-ﬁe;.! -nsta;.."-‘en.:s. i anpbeable, or for tavatinn reasnns or fallnwing 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 pnce or prices and on such other terms as may be

agreed between the issuer and the relevant Dealer.

The applicable Final Terms may provide that Notes may be redeemable in two or more instalments of
such amounts and on such dates as are indicated in the applicable Final Terms.

Unless otherwise permitted by then current laws and regulations, Notes which have a matunty of less
than one year are subject to restrictons on their denomination and distnbution, see “Certain
Restrictions” above.

Terms applicable to high interest Notes, low interest Notes, step-up Notes, step-down Notes, reverse
duat currency Notes, optionat 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 tﬁe
applicable Final Terms.

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 admitted to trading on a regulated market
vathin the European Economic Area or offered to the pubtic in a Member State of the European



Taxation:

Negative Pledge:
Cross Default:

Status of the Notes'

Listing and admission to trading.

Governing Law:

Selling Restrlcth‘)s'

Economic Area in circumstinces which require the publication of a prospectus under the Prospectus
Directive will be €50,000 (or, if the Notes are denominated in a currency other than euro, the equivalent
amount in such currency at the time of issue) or such other amount as may be allowed or required from
time to time by the relevant regulatory authonty or any laws or regulations applicable to the relevant
Specified Currency, see “Certain Restrictions” above.

Notwithstanding such minimum denomination, for so long as the relevant Notes are represented by a
Global Note or a Global Certificate, as the case may be, and the relevant clearing systems(s) so permit,
the Notes shall be tradeable in minimum principal amounts of €50,000 and integral multiples of €1,000
in addition thereto (or, If the relevant Notes are denominated in a currency other than euro, the
equivalent mimimum amount in such currency at the time of 1ssue and integral multiples in addition
thereto as specified in the applicable Final Terms).

Payments in respect of the Notes will be made without withholding or deduction for or on account of
taxes of the junsdiction of incorporation of the issuer to the extent described under “Terms and
Conditions of the Notes — Condition 7 Taxation". If any such withholding or deduction is required by
law the Issuer will pay additional amounts, subject to the exceptions descnbed in “Terms and Conditions
of the Notes — Condition 7 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 wilt be made without withholding or deduction for or on account of taxes of the jurisdiction of
incorporation of such entity unless the withholding or deduction is required by law, in which case the
substituted entity will pay addiional amounts, subject to certan exceptions. However, in no
circumstances will payment of additional amounts be made for or on account of any taxes imposed by
the United States of Amenca or any political subdwvision or taxing authonty thereof or therein and in
such case there will be no redemption for tax reasons pursuant to “Terms and Conditions of the
Notes — Condition 6(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 prowvision as further described in Condition 9(A).

The Notes will constitute direct, unconditional, and unsecured obligations of the Issuer and will rank
parni 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 been made to the UK Listing Authonty for Notes 1ssued under the Programme dunng
the penod of 12 months from the date of this Prospectus to be admitted to the Official List and to the
London Stuck Exchange for such Notes to be admitted to trading on the Market. Notes may also be
listed ar admitted tn trading ac the case may he on siich nther ar further stork exchanges or markets
as may be agreed between the Issuer and the relevant Dealer in relation to each Seres. Australian
Domestic Notes may also be listed on the Australian Securities Exchange.

Notes which are not listed or admitted to trading on any market may also be issued.

The applicable Final Terms will state whether or not the relevant Notes are to be listed and/or admitted
to trading and, if so, on which stock exchanges and/or markets

The Notes (save for Australian Domestic Notes) will be governed by, and construed in accordance with,
English law. Australian Domestic Notes will be govemed by, and construed in accordance with, the laws
of New South Wales, Australia.

There are restrictions on the offer, sale and transfer of the Notes in the United Kingdom, the United
States, the European Economic Area (in respect of Notes having a denomination of less than €50,000
or, if the relevant Notes are denominated in a currency other than euro, the equivalent amount i such
currency at the date of issue of the Notes), France, Japan and Australia and such other restrictions ;s
may be required in connection with the offering and sale of a particular Tranche of Notes (see
"Subscription and Sale” below).

The conditions set forth in Rule 903(b)2) under the Securities Act, referred to as “Category 2", shall
apply for the purposes of Regulation S under the Securities Act.



Transfer Restrictions:
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Notes may be offered and sald in compliance with Rule 144A under the Secunties Act.

Bearer Notes and Exchangeable Bearer Notes will be 1ssued in compliance with U.S. Treas. Reg. § 1.163-
5(c)2)()(D) (the "D Rules™ unless the applicable Final Terms state that such Notes are issued in
circumstances in which such Notes will not constitute "registration required obligations” under the
United States Tax Equity and Fiscal Responsibility Act of 1982 (“TEFRA™, which circumstances will be
referred to in the applicable Final Terms as a transaction to which TEFRA is not applicable.

There are restrictions on the transfer of certain Notes (see "Transfer Restnctions”).



Risk Factors

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Notes issued under the Programme. All of these
factors are contingencies which may or may not occur and the Issuer 1s not in a position to express a view on the likelthood of any such contingency
occurnng.

Factors which the Issuer believes may be material for the purpose of assessing the market risks associated with Notes issued under the Programme
are also described below,

The Issuer believes that the factors described below represent the principal risks inherent in investing in Notes issued under the Programme, but the
Issuer may be unable to pay interest, principal or other amounts on or in connection with any Notes for other reasons which may not be considered
significant nsks by the Issuer based on information currently available to it or which it may not currently be able to anticipate, and the Issuer does not
represent that the statements below regarding the nsks of holding any Notes are exhaustive. Prospective investors should also read the detailed
information set out elsewhere in this Prospectus (including any documents deemed to be incorporated by reference herein) and reach their own
views prior to making any investment decision.

Factors that may affect the Issuer’s ability to fulfil its obligations under Notes issued under the Programme

Regulatory decisions and changes in the regulatory environment could adversely affect the Group'’s business

Since the Issuer and its subsidiary undertakings, associated undertakings and investments (together, the "Group™) has ventures in a large number of
geographic areas, it must comply with an extensive range of requirements that regulate and supervise the licensing, construction and operation of its
telecommunications networks and services. In particular, there are agencies which regulate and supervise the allocation of frequency spectrum and
which monitor and enforce regulation and competition laws which apply to the mobile telecommunications industry. Decisions by regulators
regarding the granting, amendment or renewal of licences, to the Group or to third parties, could adversely affect the Group's future operations in
these geographic areas. The Group cannot provide any assurances that governments in the countnes in which it operates will not issue
telecommunications licences to new operators whose services will compete with 1t. In addition, other changes in the regulatory environment
concerning the use of mobile phones may lead to a reduction in the usage of mobile phones or otherwise adversely affect the Group. Additionally,
decisions by regulators and new legislation, such as those relating to intemational roaming charges and call termination rates, could affect the pricing
for, or adversely affect the revenue from, the services the Group offers.

Increased competition may reduce market share or revenue

The Group faces intensifying competition. Competition could lead to a reduction in the rate at which the Group adds new customers and to a
decrease In the size of the Group’s market share as customers choose to receive telecommunications services. or other competing services, from
other providers. Examples include, but are not linuted to, competiiion from internet based services and méblle virtual network operators.

The focus of competition in many of the Group’s markets continues to Sl’;lft from customer acquisition to customer retention as the market for mobile
telecommunications has become increasingly penetrated Customer deactivations are measured by the Group’s churn rate. There can be no
assurance that the Group will not expenence increases in chum rates, particularly as competition intensifies. An increase in churn rates could
adversely affect profitability because the Group would expenence lower revenue and additional selling costs to replace customers.

Increased competition has also led to declines in the prices the Group charges for its mobile services and s expected to lead to further pnce declines
in the future. Competition could also lead to an increase in the levet at which the Group must provide subsidies for handsets.

Additionally, the Group could face increased competition should there be an award of additional licences in junsdictions in which a member of the
Group already has a licence.

AN
Delays in the development of handsets and network compatibility and components may hinder the deployment of new technologies
The Group's operations depéﬁd n part upon the successful deployment of continuously evolving telecommunications technologies. The Group uses
technologies from a number of vendors and makes significant capital expenditures In connection with the deployment of such technologies. There
can be no assurance that common standards and specifications will be achieved, that there will be interoperability across Group and other networks,
that technologies will be developed according to anticipated schedules, that they will perform according to expectations or that they will achieve
commercial acceptance The introduction of software and other network components may also be delayed. The failure of vendor performance or
technology performance to meet the Group’s expectations or the failure of a technology to achieve commercial acceptance could result in additional
capital expenditures by the Group or a reduction in profitability.
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Expected benefits from cost reductlon initiatives may not be realised

The Group has entered into several cost reduction initiatives principally relating to the outsourcing of IT application development and maintenance,
data centre consolidation, supply chain management and a business transformation programme to implement a single, integrated operating model
using one ERP system. However, there is no assurance that the full extent of the anticipated benefits will be realised

Changes In assumptions underlying the carrying value of certain Group assets could result in impalrment

Vodafone completes a review of the camying value of its assets annually, or more frequently where the circumstances require, to assess whether
those carrying values can be supported by the net present value of future cash flows derived from such assets. This review examines the continued
appropriateness of the assumptions in respect of highly uncertain matters upon which the carrying values of certain of the Group’s assets are based.
This includes an assessment of discount rates and long term growth rates, future technological developments and timing and quantum of future
capital expenditure, as well as several factors which may affect revenues and profitability identified within other nisk factors in this section such as
intensifying competition, pricing pressures, regulatory changes and the timing for introducing new products or services. Due to the Group's substantial
carrying value of goodwill under IFRS and licences under US GAAP, the revision of any of these assumptions to reflect current or anticipated changes
in operations or the financial condition of the Group could lead to an impaimment in the carrying value of certain assets in the Group Whilst
impairment does not impact reported cash flows, it does result in a non-cash charge on the income statement, and thus no assurance can be given
that any future impairments would not affect the Group's reported distributable reserves and therefore its ability to make distributions to its
shareholders or repurchase its shares.

The Group’s geographic expansion may Increase exposure to unpredictable economic, political and legal risks.

Political, economic and legal systems in emerging markets histoncally are less predictable than In countries with more developed institutional
structures. As the Group Increasingly enters into emerging markets, the value of the Group's investments may be adversely affected by political,
economic and legal developments which are beyond the Group’s control.

Expected benefits from acquisitions may not be realised

The Group has made significant acquisitions which are expected to deliver benefits resulting from the anticipated growth potential of the relevant
markets However, there is no assurance as to the successful integration of companies acquired by the Group or the extent to which the anticipated
benefits resulting from the acquisitions will be achieved.

The Group’s strategic objectives may be impeded by the fact that it does not have a controlling interest In some of Its ventures

Some of the Group's interests in mobile licences are held through entities in which it is a significant but not controling owner. Under the governing
documents for some of these partnerships and corporations, certain key matters such as the approval of business plans and decisions as to the timing
and amount of cash distributions require the consent of the partners. in others, these matters may be approved without the Group’s consent The
Group may enter into similar arrangements as it participates In ventures formed to pursue additional opportunities Although the Group has not been
matenially constrained by the nature of its mobile ownership interests, no assurance can be given that its partners will not exercise their power of veto
or their controlling influence in any of the Group's ventures 1n a way that will hinder the Group's corporate objectives and reduce any anticipated cost
savings or revenue enhancement resulting from these ventures. T

Expected benefits from Investment In networks, licences and new technology may not be reallsed

The Group has made substantial investments in the acquisition of icences and in its mobile networks, including the rollout of 3G networks. The Group
expects to continue to make significant investments n its mobile networks due to increased usage and the need to offer new services and greater
functionality afforded by new or evolving telecommurucations technologies. Accordingty, the rate of the Group’s capital expenditures in future years
could remain high or exceed that which it has expenenced to date There can be no assurance that the introduction of new services will proceed
according to anticipated schedules or that the level of demand for new services will justify the cost of setting up and providing new services Failure
or a delay in the completion of networks and the launch of new services, or increases in the associated costs, could have a material adverse effect on
the Group's opgetlons.

The Group may experiencé a decline in revenue and/or profitability notwithstanding its efforts to increase revenue from the
introduction of new services d
As part of its strategy, the Group will continue to offer new services to its existing customers, and seek to Increase non-voice service revenue as a
percentage of total service revenue. However, the Group may not be able to introduce commercially these new services, or may expenence significant
delays due to problems linked to the availability of new mobile handsets or availability of new content services or higher than anticipated prices of
new handsets. In addition, even if these services are introduced in accordance with expected time schedules, there is no assurance that revenue from
such services will increase the average revenue per user or mantain profit margmns.
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The Group's business and its ability to retaln customers and attrack new customers may be impaired by actual or perceived health
risks associated with the transmission of radiowaves from mobile telephones, transmitters and associated equipment

Concerns have been expressed in some countries where the Group operates that the electromagnetic signals emitted by mobile telephone handsets
and base stations may pose health risks at exposure levels below exsting guideline levels and may interfere with the operation of electronic
equipment. In addition, as described under “General Information — Litigation” below, several mobile industry participants, including the Group and
Verizon Wireless, have had lawsuits filed against them alleging varous health consequences as a result of mobile phone usage, including brain
cancer. While the Issuer i1s not aware that such health nsks have been substantiated, there can be no assurance that the actual, or perceived, risks
associated with radiowave transmission will not impair its ability to retain customers and attract new customers, reduce mobile telecommunications
usage or resuit in further litigation. In such event, because of the Group's strategic focus on mobile telecommunications, its business and results of
operaticns may be more adversely affected than those of other companies in the telecommunications sector.

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

Notes may not be a suitable investment for all investors
Each potential investor in any Notes must determine the suitability of that investment n lght of its own circumstances. In particular, each potential

mvestor should:

(0] have sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes, the ments and risks of investing in the
relevant Notes and the information contained or incorporated by reference in this Prospectus or any applicable supplementary prospectus;

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

() have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant Notes, including where principal or
interest is payable 1n one or more currencies, or where the currency for pnncipal or interest payments 1s different from the currency in which
such investor’s financial activities are principally denominated;

(v) understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of any relevant indices and financial markets; and

()  be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest rate and other factors that
may affect its investment and its ability to bear the applicable risks.

Some Notes are complex financial instruments and such Notes may be purchased as a way to reduce risk or enhance yield with an understood,
measured, appropriate addition of risk to therr overall porifolios A potential investor should not invest in Notes which are complex financial
instruments unless 1t has the expertise (either alone or with the assistance of a financial adwviser) to evaluate how the Notes will perform under
changing conditions, the resulting effects on the value of such Notes and the impact this investment will have on the potential investor's overall
investment portfolio.

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be 1ssued under the Programme. A number of these Notes may have features which contain particular nsks for potential
investors Set out below I1s a descnption of certain of such features:

Notes subject to optional redemption by the Issuer

An optional redemption feature 1s likely to limit the market value of Notes During any penod when the Issuer may elect to redeem Notes, the market
value of such Notes generally will not nse substantially above the price at which they can be redeemed. This also may be true prior to any
redemption period.

The Issuer may\Be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the Notes. At those times, an investor
generally would not be able to reinvest the redemption proceeds at an effective interest rate as high as the interest rate on the Notes being
redeemed and may only be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk in light of other
investments available at that time. i

Index Linked Notes and Dual Currency Notes

The Issuer may issue Notes with principal or interest determined by reference to an index or formula, to changes in the pnces of secunties or
commodities, to movements in currency exchange rates or other factors (each, a "Relevant Factor”). In addtion, the Issuer may issue Notes with
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principal or interest payable in one or more currencies which may be different from the currency in which the Notes are denominated. Potential
investors should be aware that:

(@  the market pnce of such Notes may be volatile;

(i) they may receive no interest;

@)  payment of pnincipal or interest may occur at a different time or n a different currency than expected;

(v) the amount of principal payable at redemption may be less than the nominal amount of such Notes or even zero;

(V)  a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in interest rates, currencies or other indices;

(v)  if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or contains some other leverage factor, the effect of
changes In the Relevant Factor on principal or interest payable Is Ukely to be magnified; and

(vid the timing of changes 1n a Relevant Factor may affect the actual yield to investors, even if the average level is consistent with their
expectations. In general, the earlier the change in the Relevant Factor, the greater the effect on yield.

The historical experience of an index should not be viewed as an indication of the future performance of such index during the term of any Index
Linked Notes. Accordingly, potential investors should consult their own financial and legal advisers about the risk entaited by an investment in any
Index Linked Notes and the suitability of such Notes in light of their particular circumstances

Partly-paid Notes

The Issuer may issue Notes where the issue price is payable in more than one instalment. Failure to pay any subsequent instalment could result in an
investor losing all of its investment.

Variable Rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers or other leverage factors, or caps or floors,
or any combination of those features or other similar related features, their market values may be even more volatile than those for secunties that do
not include those features.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference rate such as LIBOR. The market values of
such Notes typically are more volatile than market values of other conventional floating rate debt securities based on the same reference rate (and
with otherwise comparable terms). Inverse Floating Rate Notes are more volatile because an increase in the reference rate not only decreases the
interest rate of the Notes, but may also reflect an increase in prevailing interest rates, which further adversely affects the market value of these Notes.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert from a fixed rate to a floating rate, or from a floating rate to a fixed
rate. The Issuer’s ability to convert the interest rate will affect the secondary market and the market value of such Notes since the Issuer may be expected to
convert the rate when it is lkely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed rate to a floating rate, the sprt_aad on the
Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on comparable Floating Rate Notes tied to the same reference mt;e. In
addition, the new floating rate at any time may be lower than the rates on other Notes. If the Issuer converts from a floating rate to a fixed rate, the fixed rate
may be lower than then prevailing rates on its Notes.

Notes issued at a substantial discount or premium

The market values of securities 1ssued at a substantial discount or premium to their nominal amount tend to fluctuate more in relation to general
changes Iin interest rates than do pnces for conventional interest-bearing securities. Generally, the longer the remaining term of the securities, the
greater the price volatiity as compared to conventional interest-bearing securities with comparable maturities.

Risks related to Notes generally
Set out below ;;\a brief descnption of certain nisks relating to the Notes generaily

Modification, waivers and substitution

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters affecting their interests generalby.
The quorum at any such meeting for passing an Extraordinary Resolution will be one or more persons holding or representing a clear majority in
nominat amount of the Notes for the time being outstanding, or at any adjourned meeting one or more persons bemg or representing Noteholders
whatever the nominal amount of the Notes so held or represented. These provisions permit defined majonties to bind all Noteholders including
Noteholders who did not attend and vote at the retevant meeting and Noteholders who voted in a manner contrary to the majority In addition, there
are no provisions requiring special quorums of Noteholders in any circumstances.
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The Terms and Conditions of the Notes also provide that the Trustee may; without the consent of Noteholders, agree to (i) any modfication of, or to
the waiver or authonsation of any breach or proposed breach of, any of the provisions of Notes or (ii} determine without the consent of the
Noteholders that any Event of Default or potential Event of Default shall not be treated as such In addition, the Trustee may, without the consent of
the Noteholders, agree to the substitution of another company as principal debtor under any Notes in place of the Issuer, In the circumstances
described In Condition 14 of the Terms and Conditions of the Notes. In such case, payments in respect of the relevant Notes will be made without
withholding or deduction for or on account of taxes of the junsdiction of incorporation of the entity substituted as prnincipal debtor under the relevant
Notes unless the withholding or deduction Is required by law, in which case the substituted entity will pay additional amounts, subject to certain
exceptions. However, in no 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 authonty thereof or therein.

Change of law

The Terms and Conditions of the Notes are based on English law (save for Australian Domestic Notes, which are governed by the laws of New South
Wales, Australia) in effect as at the date of issue of the relevant Notes. No assurance can be given as to the impact of any possible judicial decision or
change to English law or, in the case of Australian Domestic Notes, the laws of New South Wales, Australia or administrative practice after the date of
issue of the relevant Notes.

Notes where denominations involve integral multiples: definitive Notes

In relation to any issue of Notes which have denominations consisting of a minimum Specified Denomination plus one or more higher integral
multiples of another smalter amount, it is possible that such Notes may be traded in amounts that are not integral multiples of such minimum
Specified Denomination in such a case a holder who, as a result of trading such amounts, holds an amount which is less than the minimum Specified
Denomunation In his account with the relevant cleanng system at the relevant time may not receive a definittve Note In respect of such holding
(should defimtive Notes be pninted) and would need to purchase a pnncipal amount of Notes such that its holding amounts to a minimum Specified
Denomination.

If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination that is not an integral multiple of the
minimum Specified Denomination may be illiquid and difficult to trade.

Australian Domestic Notes

Austratian Domestic Notes may only be transferred within, to or from Australia if (1) the aggregate consideration payable by the transferee at the time
of transfer is at least A$500,000 (or the equivalent in another currency, in either case disregarding moneys lent by the transferor or its associates) (or,
if the Australian Domestic Notes are not listed on the Australian Secunties Exchange Limited, the transferee 1s otherwise not a “retail client” as
defined in section 761G of the Corporations Act 2001 and the offer or invitation giving nse to the transfer otherwise does not constitute an offer or
invitation for which disclosure Is required to be made to investors in accordance with Part 6D.2 or Part 7 9 of the Corporations Act 2001), () the
transfer 1s in compliance with all applicable laws, regulations or directives (including, without limitation, in the case of a transfer to or from Australia,
the laws of the junsdiction in which the transfer takes place), and (iii) In the case of a transfer between persons outside Australia, if a transfer and
acceptance form s signed outside Australia. A transfer to an unincorporated asscciation i1s not permitted.

Risks related to the market generally
Set out below Is a brief description of certain market rnisks, including liquidity nsk, exchange rate risk, interest rate nsk and credit nsk’

The secondary market generally
Notes may have no established trading market when issued, and one may never develop. If a market does develop, it may not be liquid. Therefore,
investors may not be able to sell their Notes easily or at prices that will provide them with a yield comparable to similar investments that have a
developed secondary market This is particularly the case for Notes that are especially sensitive to interest rate, currency or market nisks, are designed
for specific Investment objectives or strategies or have been structured to meet the investment requirements of rmited categones of investors. These
types of Notes generally would have a more limited secondary market and more price volatility than conventional debt secunities Iliquidity may have
a severely adverse effect on the market value of Notes.

\'\
Exchange rate risks and exchange controls
The Issuer will pay principal ‘and interest on the Notes in the Specified Currency. This presents certain nsks relating to currency conversions if an
investor's financial activities are denominated principally in a currency or currency unmit (the “Investor's Currency”) other than the Specified
Currency. These include the nisk that exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor's Currency) and the risk that authonties with junsdiction over the Investor's Currency may impose or modify exchange
controls. An appreciation In the value of the Investor’s Currency relative to the Specified Currency would decrease (1) the Investor's Currency-
equivalent yield on the Notes, (2) the Investors Currency-equivalent value of the principal payable on the Notes and (3) the Investor's Currency-
equivalent market value of the Notes.
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Government and monetary authorities may impose (as some have done.in the past) exchange controts that could adversely affect an applicable
exchange rate. As a result, investors may receive less interest or pnincipal than expected, or no interest or principal.

Interest rate risks
Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may adversely affect the value of Fixed Rate Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to an issue of Notes. The ratings may not reflect the potential impact of all
nsks related to structure, market, additional factors discussed above, and other factors that may affect the value of the Notes. A credit rating is not a
recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency at any time.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or review or regulation by certain authonties. Each
potential investor should consult its legal advisers to determine whether and to what extent (1) Notes are legal investments for it, (2) Notes can be
used as collateral for various types of borrowing and (3) other restrictions apply to its purchase or pledge of any Notes, Financial institutions should
consult their legal advisers or the appropnate regulators to determine the appropriate treatment of Notes under any applicable risk-based capital or
similar rules.
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Summary of Provisions Relating to the Notes While in
Global Form

For the purpose of the description set out below the expression "Notes” shall not include Australian Domestic Notes.

Initial Issue of Notes

Upon the initial deposit of a Global Note with (i} if the Global Note is intended to be issued in NGN form, as stated in the applicable Final Terms, the
Common Safekeeper for Euroclear and Clearstream, Luxembourg or () if the Global Note is not intended to be issued in NGN form, a Common
Depositary for Euroclear and Clearstream, Luxembourg or registration of Registered Notes in the name of any nominee for Euroctear and Clearstream.
Luxembourg and/or DTC and delivery of the relative Global Certificate to the Common Depositary, or the custodian for DTC, as the case may be,
Euroclear, Clearstream, Luxembourg or DTC, as the case may be, will credit each subscriber with a nominal amount of Notes equal to the nominal
amount thereof for which it has subscribed and paid.

References herein to Euroclear and/or Clearstream, Luxembourg and/or DTC shall, whenever the context so permits, be deemed to include a
reference to any additional or alternative clearing system approved by the Issuer, the Issuing and Principal Paying Agent and the Trustee and specified
in the applicable Final Terms.

Relationship of Accountholders with Clearing Systems

Each of the persons shown In the records of Euroclear, Clearstream, Luxembourg, DTC or any other clearing system as the holder of a Note
represented by a Global Note or a Globat Certificate must look solely to Euroclear, Clearstream, Luxembourg, DTC or such other clearing system, as
the case may be, for his share of each payment made by the Issuer to the bearer of such Global Note or the holder of such Global Certificate, as the
case may be, and in relation to all other nghts arising under the Global Notes or Global Certificates, subject to and in accordance with the respective
rules and procedures of Euroclear, Clearstream, Luxembourg, DTC or such clearing system, as the case may be. Such persons shall have no clam
directly against the Issuer in respect of payments due on the Notes for so long as the Notes are represented by such Global Note or Global Certificate
and such obligations of the Issuer will be discharged by payment to the bearer of such Global Note or the holder of such Global Certificate, as the
case may be, in respect of each amount so paid.

Exchange

Temporary Global Notes

On and after the date (the "Exchange Date”) which is 40 days after the Temporary Global Note Is issued, interests in such Temporary Global Note will
be exchangeable, free of charge to the holder, in whole or in part upon certification as to non-U.S. beneficial ownership (in a form to be provided)
erther for () nterests in a Permanent Global Note or (ii) If so provided In the applléable Final Terms, for Definitive Notes (as indicated in the applicable
Final Terms and, subject n the case of Definiive Notes, to such notice period as is specified in the applicable Final |erms). |

Each Temporary Global Note that is also an Exchangeable Bearer Note will be exchangeable for Registered Notes in accordance with the Terms and
Conditions, in addition to any Permanent Global Note or Definitive Notes for which it may be exchangeable, and before the Exchange Date will also be
exchangeable in whole or in part for Registered Notes only. Any such exchange shall occur not later than five days after the date on which the notice
requiring exchange Is given and on which banks are open for business in the city in which the specified office of the Issuing and Principal Paying
Agent is located and in the city in which the relevant cleaning system is located

Permanent Global Notes

Each Permanent Global Note witl be exchangeable, free of charge to the holder, in whole but not, except as provided under “Partial Exchange of
Permanent Global Notes” below, in part for Definitive Notes either (i) if specified in the applicable Final Terms, upon not less than 60 days’ wntten
notice from Eur}clear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such Parmanent Global Note) to the
Issuing and Principal Paying Agent as descnbed therein or (i) only upon the occurrence of an Exchange Event, as provided in the applicable Final
Terms.

For these purposes, "Exchange Event’ means, unless otherwise specified in the applicable Final Terms, that () an Event of Default (as defined in
Condition 9(A)) has occurred and 1s continuing, (i) the Issuer has been notified that both Euroclear and Clearstream, Luxembourg have been closed
for business for a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention permanently
to cease business or have In fact done so and no alternative cleanng system satisfactory to the Trustee is available or Gil) the Issuer s or will become
obliged to pay additional amounts as provided for or referred to in Condition 7 which would not be required were the Notes represented by the
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Permanent Global Note in definitive form and a certificate to such effect signed by two Directors of the Issuer is given to the Trustee. The Issuer will
promptly give notice to Noteholders in accordance with Condition 13 if an Exchange Event occurs. In the event of the occurrence of an Exchange
Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such Permanent Globat Note) or the
Trustee may give notice to the Issuing and Principal Paying Agent requesting exchange and, in the event of the occurrence of an Exchange Event as
described in (ili) above, the Issuer may also give notice to the Issuing and Principal Paying Agent requesting exchange. Any such exchange shall accur
not later than 45 days after the date of receipt of the first relevant notice by the Issuing and Principal Paying Agent

In the event that the Permanent Global Note is exchanged for Definitive Notes, such Definitive Notes shall be issued in Specified Denomination(s)
only. Holders who hold Notes in the relevant clearing system in amounts that are not integral multiples of a Specified Denomination may need to
purchase or sell, on or before the Exchange Date, a principal amount of Notes such that their holding is an integral multiple of a Specified
Denomunation.

Each Permanent Global Note that is also an Exchangeable Bearer Note will, subject to Condition 2(f), be exchangeable, free of charge to the holder. n
whole but not, except as provided under "Partial Exchange of Permanent Global Notes", in part for Registered Notes by the holder giving notice to the
Issuing and Principal Paying Agent of its election to exchange the whole or a part, as the case may be, of such Permanent Global Note for Registered
Notes. Any such exchange shall occur not later than five days after the date on which the notice requiring exchange is given and on which banks are
open for business in the city in which the specified office of the Issuing and Principal Paying Agent 1s located and in the city in which the relevant
clearing system is located.

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

The following legend will appear on all Bearer Notes and Exchangeable Bearer Notes which have an original matunty of more than one year and on all
Receipts, Coupons and Talons relating to such Notes:

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

Partial Exchange of Permanent Global Notes

For so long as a Permanent Global Note is held on behalf of a cleaning system and the rules of that cleanng system permit, such Permanent Global
Note will be exchangeable in part on one or more occasions (1) for Registered Notes if the Permanent Global Note is an Exchangeable Bearer Note
and the part submitted for exchange is to be exchanged for Registered Notes, or (2) if so provided in, and in accordance with, the Terms and
Conditions (which will be set out in the applicable Final Terms) relating to Partly Paid Notes.

Global Certificates

Interests in a Global Certificate will be exchangeable, free of charge to the holder, in whole but not, except as provided below, in part for definitive
Certificates only upon the occurrence of an Exchange Event. For these purposes, “Exchange Event” means, unless otherwise specified in the
applicable Final Terms, that (i) an Event of Default has occurred and Is continuing, (ii} in the case of DTC Registerad Notes, esther DTC has notified the
lestier that it js unwilling or pnable tn continiie tn art as depository for the Notes and no alternative cleanng system s available or DTC has ceased to
constitute a clearing agency registered under the Exchange Act, (iii} in the case of Regulation S Registered Notes, the Issuer has been notified that
both Euroclear and Clearstream, Luxembourg have been closed for business for a continuous period of 14 days (other than by reason of holiday,
statutory or otherwise) or have announced an intention permanently to cease business or have n fact done so and, in any such case, no successor
cleanng system is available or (i) the Issuer has or will become subject to adverse tax consequences which would not be suffered were the Notes
represented by the Global Certificate in definitive form. The Issuer will promptly give notice to Noteholders in accordance with Condition 13 below if
an Exchange Event occurs. In the event of the occurrence of an Exchange Event, DTC, Euroclear and/or Clearstream, Luxembourg (acting on the
instructions of any holder of an interest in such Global Certificate) may give notice to the Registrar requesting exchange and, in the event of the
occurrence of an Exchange Event as described in (v) above, the Issuer may also give notice to the Registrar requesting exchange. Any such exchange
shall occur not later than 10 days after the date of receipt of the first relevant notice by the Registrar.

If the Final Tem.}s-state that the Notes are to be represented by a Global Certificate on issue, the following will apply in respect of transfers of Notes
held in Euroclear, Clearstream, Luxembourg, DTC or any alternative clearing system. These provisions will not prevent the trading of interests in the
Notes within a clearing system whilst they are heid on behalf of such cleanng system, but will imit the circumstances n which the notes may be
withdrawn from the relevant clearing system. "

Transfers of the holding of Notes represented by any Global Certificate pursuant to Condition 2(b) below may only be made in part:

()  if the relevant clearing system has been closed for business for a continuous period of 14 days (other than by reason of holiday, statutory or
otherwise) or has announced an intention permanently to cease business or has in fact done so and no altermnative clearing system satisfactory
to the Trustee is available; or
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(i)  an Event of Default has occurred and 1s continuing; or
(i)  with the consent of the Issuer,

provided that, in the case of the first transfer of part of a holding pursuant to (@) or (i) above, the registered holder has given the Registrar not less
than 30 days’ notice at its specified office of the registered holder's intention to effect such a transfer. Where a Global Certificate 1s only transferable
in its entirety, the Certificate 1ssued to the transferee upon transfer of such holding shall be a Global Certificate, Where transfers are permitted in part,
Certificates issued to transferees shall not be a Global Certificate unless the transferee so requests and certifies to the Registrar that it is, or is acting
as a nominee for, Clearstream, Luxembourg, Euroclear and/or any alternative clearing system.

Delivery of Notes

On or after any due date for exchange, the holder of a Global Note may surrender such Global Note or, in the case of a partial exchange, present it for
endorsement to or to the order of the Issuing and Principal Paying Agent. In exchange for any Global Note, or the part thereof to be exchanged, the
Issuer will () in the case of a Temporary Global Note exchangeable for a Permanent Global Note, detiver, or procure the delivery of, a Permanent
Global Note in an aggregate nominal amount equal to that of the whole or that part of a Temporary Global Note that is being exchanged or, in the
case of a subsequent exchange, endorse, or procure the endorsement of, a Permanent Global Note to reflect such exchange or (it) in the case of a
Global Note exchangeable for Definitive Notes or Registered Notes, deliver, or procure the delivery of, an equal aggregate nominal amount of duly
executed and authenticated Definitive Notes and/or Certificates, as the case may be. In this Prospectus, “Definitive Notes” means, in relation to any
Global Note, the definitive Bearer Notes for which such Global Note may be exchanged (if appropriate, having attached to them all Coupons and
Receipts in respect of interest or Instalment Amounts that have not already been paid on the Global Note and a Talon). Definitive Notes will be
security printed and Certificates will be pnnted in accordance with any applicable legal and stock exchange requirements in or substantially in the
form set out in the Schedules to the Trust Deed. On exchange in full of any Global Note, the Issuer will procure that it i1s cancelled.

Payments

No payment falling due after the Exchange Date will be made on any Temporary Global Note unless, upon due certification, exchange for an interest
in a Permanent Global Note or for Definitive Notes or Registered Notes is improperly withheld or refused. Payments on any Temporary Global Note
issued in compliance with the D Rules before the Exchange Date will only be made against presentation of certification as to non-U.S. beneficial
ownership (in a form to be provided) All payments in respect of Notes represented by a Global Note will, if the Global Note i1s not intended to be
1ssued in NGN form, be made against presentation for endorsement and, If no further payment falls to be made in respect of the Notes, surrender of
that Global Note to or to the order of the Issuing and Principal Paying Agent or any other Paying Agent. A record of each payment so made will be
endorsed on each Global Note, which endorsement will be prima facie evidence that such payment has been made in respect of the Notes.

The holder of a Global Note or a Global Certificate shall be the only person entitled to receive payments in respect of Notes represented by such
Global Note or Global Certificate and the Issuer will be discharged by payment to, or to the order of, the holder of such Global Note or Global
Certificate in respect of each amount so paid Each ot the persons shown in the records ot Euroclear, Clearstream, Luxembourg or DTC as the
benefivel hulder Ul a paiuutar oMot amount oF otes represenied by such Global Note o Global Cortificste must lock solely o Eurcclear,
Clearstream, Luxembourg or DTC, as the case may be, for his share of each payment so made by the Issuer to, or to the order of. the holder of such
Global Note or Global Certificate

Meetings

The holder of a Global Note or of the Notes represented by a Global Certificate shall (unless such Global Note or Global Certificate represents only
one Note} be treated as being one person for the purposes of any quorum requirements of a meeting of Noteholders and, at any such meeting, the
hotder of a Global Note shall be treated as having one vote n respect of each integral currency unit of the Specified Currency of the Notes All
holders of Registered Notes are entitled to one vote in respect of each Note comprising such Noteholder's holding, whether or not represented by a
Global Certificate.

Partial Redemption

In the case of a partial rede}nption of Notes represented by a Global Note, the Notes to be redeemed ("Redeemed Notes") will be selected In
accordance with the rules of Euroclear, Clearstream, Luxembourg (to be reflected in the records of Euroclear and Clearstream, Luxembourg as eithera
pool factor or a reduction in theirr nominal amount, at their discretion) and/or DTC, as applicable, not more than 30 days prior to the date fixed for
redemption (such date of selection being hereinafter called the “Selection Date™). The aggregate nominal amount of Redeemed 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 dunng the period
from (and including) the Selection Date to (and including) the date fixed for redemption and notice to that effect shall be given by the Issuer to the
Noteholders in accordance with Condition 13 at least five days prior to the Selection Date.
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Notices 1 a

Until such time as any Definitive Notes are issued, there may, so long as any Global Notes representing the Notes are held in their entirety on behalf
of Euroctear and/or Clearstream, Luxembourg and/or DTC, be substituted for publication in a newspaper in accordance with Condition 13 the delivery
of the relevant notice to Euroclear and/or Clearstream, Luxembourg and/or DTC 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 rutes of that stock exchange or any other relevant authonty 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 relavant
authority. Any such notice shall be deemed to have been given on the day after the day on which the said notice was given to Euroclear and/or
Clearstream, Luxembourg and/or DTC

Whilst any of the Notes are represented by a Global Note, notices to be given by any Noteholder may be given to the Issuing and Principal Paying
Agent or the Registrar through Euroclear and/or Clearstream, Luxembourg and/or DTC, as the case may be, in such manner as the Issuing and
Prncipal Paying Agent, the Registrar and Euroclear and/or Clearstream, Luxembourg and/or DTC, as the case may be, may approve for this purpose.

Noteholders’ Options

Any option of the Noteholders provided for in the Conditions of any Notes while such Notes are represented by a Global Note may be exercised by
the holder of the Global Note giving notice to the Issuing and Principal Paying Agent within the time limits relating to the deposit of Notes with a
Paying Agent set out In the Conditions substantially in the form of the notice avallable from any Paying Agent, except that the notice shall not be
required to contain the serial numbers of the Notes i respect of which the option has been exercised, and stating the nominal amount of Notes in
respect of which the option I1s exercised and at the same time presenting the Global Note to the Issuing and Pnincipal Paying Agent, or to a Paying
Agent acting on behalf of the Issuing and Principal Paying Agent, for notation.

Trustee’s Powers

In considenng the interests of Noteholders while any Global Note is held on behalf of, or a Global Certfficate is registered in the name of any nominee
for, a clearing system, the Trustee may have regard to any information provided to it by such clearing system or its operator as to the identity (either
individually or by category) of its accountholders with entitlements to such Global Note or Global Certificate and may consider such interests as If
such accountholders were the holders of the Notes represented by such Global Note or Global Centrficate.

Partly Paid Notes

The provisions relating to Partly Paid Notes are not set out in this Prospectus, but will be contaned in the applicable Final Terms and thereby in the
Global Notes. While any instalments of the subscription moneys due from the holder of Partly Paid Notes are overdue, no interest in a Global Note
representing such Notes may be exchanged for an interest in a Permanent Global Note or for Definitive Notes (as the case may be). If any Noteholder
fails to pay any instalment due on any Partly Paid Notes within the time specified, the Issuer may forfert such Notes and shall have no further
obligation to their holder in respect of them.
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Summary of Certain Matters Relating to Australian
Domestic Notes

Settlement and Transfer of Australian Domestic Notes

Austraclear

On issue of any Australian Domestic Notes, the Issuer will (unless otherwise specified in the applicable Final Terms) procure that the Austratian
Domestic Notes are entered into the Austraclear System On entry, Austraclear will become the sole registered Noteholder and legal owner of the
Australian Domestic Notes, Subject to the rules and regulations known as the "Austraclear System Regulations” established by Austraclear (as
amended or replaced from time to time) to govem the use of the Austraclear System, members of the Austraclear System ("Accountholders”) may
acquire rights against Austraclear in relation to those Austrahian Domestic Notes as beneficial owners and Austraclear 1s required to deal with the
Australian Domestic Notes in accordance with the directions and instructions of the Accountholders. Any potential investors who are not
Accountholders would need to hold their interest in the relevant Australian Domestic Notes through a nominee who i1s an Accountholder. All
payments by the Issuer in respect of Australian Domestic Notes entered in the Austraclear System will be made directly to an account agreed with
Austraclear or as it directs in accordance with the Austraclear System Regulations.

Holding of Australian Domestic Notes through Euroclear and Clearstream, Luxembourg

On entry in the Austraclear System, interests in the Australian Domestic Notes may be held through Euroclear or Clearstream, Luxembourg. In these
circumstances, entitlements in respect of holdings of interests in the Australian Domestic Notes in Euroclear would be held in the Austraclear System
by Westpac Custodian Nominees Limited as nominee of Eurociear, while entittements in respect of holdings of interests in the Austratian Domestic
"Notes m Clearstream, Luxembourg would be held in the Austraclear System by ANZ Nominees Limited as nominee of Clearstream, Luxembourg.

The rights of a holder of interests in Australian Domestic Notes held through Euroclear or Clearstream, Luxembourg are subject to the respective rules
and regulations of Euroclear and Clearstream, Luxembourg, the arrangements between Euroclear and Clearstream, Luxembourg and their respective
nominees and the Austraclear System Regulations.

Transfers

Any transfer of Australian Domestic Notes will be subject to the Corporations Act 2001 of Australia and the other requirements set out in the Terms
and Conditions of the Australian Domestic Notes and, where the Notes are entered in the Austraclear System, the Austraclear System Regulations.

Secondary market sales of Australtan Domestic Notes settled in the Austraclear System will be settled in accordance with the Austraclear System
Regulations. -

Relationship of Accountholders with Austraclear
Accountholders who acquire an interest in Australian Domestic Notes entered in the Austraclear System must look solely to Austraclear for therr

rights in relation to such Notes and will have no claim directly against the Issuer in respect of such Notes although under the Austraclear System
Regulations, Austraclear may direct the Issuer to make payments direct to the relevant Accountholders.

Where Austraclear is registered as the Noteholder of any Australian Domestic Notes that are lodged in the Austraclear System, Austraclear may, where
specified in the Austraclear System Regulations, transfer the Australian Domestic Notes to the person in whose Secunty Record (as defined in the
Austraclear System Regulations) those Australian Domestic Notes are recorded and, as a consequence, remove those Australian Domestic Notes from
the Austraclear System.

Potential investors in Australian Domestic Notes should inform themselves of, and satisfy themselves with, the Austraclear System Regulations and

{where applicable) the rules of Euroclear and Clearstream, Luxembourg and the arrangements between them and their nomnees n the Austraclear
System.

L4

Trustee’s powers

In considenng the interests of Noteholders in respect of any Australian Domestic Note that 1s entered into the Austraclear System, the Trustee may
have regard to any information provided to it by Austraclear as to the dentity (either individually or by category) of its Accountholders with
entitlements to such Note and may consider such interests as if such Accountholders were the holders of such Note.
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Form of Final Terms ‘ ‘

Set out below 1s the form of Final Terms which will be completed for each Tranche of Notes issued under the Programme.

[Date]

Vodafone Group Plc
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the €25,000,000,000
Euro Medium Term Note Programme

PART A — CONTRACTUAL TERMS

Termns used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions set forth in the Prospectus dated [date] [and
the supplementary prospectusles] dated [datel) which [together] constitute[s] a base prospectus for the purposes of Directive 2003/71/EC (the
“Prospectus Directive”). This document constitutes the Final Terms of the Notes descnbed herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with the Prospectus [as so supplemented]. Full information on the Issuer and the offer of the Notes is only
available on the basis of the combination of these Final Terms and the Prospectus [as so supplemented). The Prospectus [and the supplementary -
prospectusles]] [is] [are] availabte for viewing at [address] and [website] and copies may be obtained from laddress}.

[The following alternative language applies if the first tranche of an issue which is being increased was issued under a prospectus (or similar
document) with an earlier date.

Terms used heremn shall be deemed to be defined as such for the purposes of the Conditions (the “Conditions”) set forth in the [Prospectus] dated
{onginal date] fand the supplementary prospectusfes] dated [date]l. This document constitutes the Final Terms of the Notes described herein for the
purposes of Article 5.4 of Directive 2003/71/EC (the “"Prospectus Directive”) and must be read in conjunction with the Prospectus dated [current
datd [as supplemented by [a] supplementary prospectusles] dated [date]] which [together] constitute[s] a base prospectus for the purposes of the
Prospectus Directive, save in respect of the Conditions which are extracted from the Prospectus dated [original date] fas so supplemented] and are
attached hereto Full information on the Issuer and the offer of the Notes is only available on the basis of the combination of these Final Terms, the
[Prospectus] dated [original datel and the Prospectus dated [current date] [as so supplemented] Copies of such Prospectuses [and supplementary
prospectusfes]] are available for viewing at [address] and [website] and copies may be obtained from |address]]

{Include 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. Italics denote directions for completing the Final Terms)

[When adding any other final terms or information consideration should be given as to whether such terms or information constitute. "significant new
factors” and consequently trigger the need for a supplement to the Prospectus under Article 16 of the Prospectus Dlrecﬂvg.]

[Unless otherwise permitted by then current laws and regulations, if the Notes have a matunty of less than one year from their date of issue, the
minimum denomination must be £100,000 or its equivalent in any other currency)

1. Issuer Vodafone Group Pic
v
2. [ Senes Number: [ ] »
[(d Tranche Number: [ 1

(f fungible with an existing Series, details of that Series, including the date on which the Notes
become fungible) .

3 Specn"led}hrrency or Currencies: [ 1

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)
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6. () Specified Denominations:

()  Calculation Amount
(Applicable to Notes in
defimtive form)

7.  [() Issue Date [and Interest
Commencement Date).

[ Interest Commencement
Date (f different from the
Issue Date):

8.  Maturity Date:

9. Interest Basis:

10. Redemption/Payment Basis:

11.  Change of Interest Basis or
Redemption/Payment Basis:

12. Put/Call Options.

13. Method of distribution.

14  Date of Board approval for
issuance of Notes:

™ Delete for Registered Notes

[ ] ! '

(N.B. Where multiple denominations above [€50,000] or equivalent are being used the following sample
wording should be followed:

"[€50,000] and integral multiples of [€1,000] in excess thereof up to and including [€99,000]. No Notes
n definitive form will be issued with a denomination above [€99,000]"F"

(N.B. If an issue of Notes is () NOT admitted to trading on a requlated market within the European
Economic Area and (i) only offered in the European Economic Area in circumstances where a
prospectus is not required to be published under the Prospectus Directive, the €50,000 rminimum
denomination is not required)

(If only one Specified Denomination, insert the Specified Denomination. If more than one Specified
Denomination, insert the highest common factor. N.B. There must be a common factor in the case
of two or more Specified Denominations.)

I ]

|Fixed rate — specify date/Floating rate — Interest Payment Date falling in {specifyy month and
yeail

I 1 per cent. Fixed Rate]

[ILIBOR/EURIBOR] +/-[ ] per cent. Floating Rate]
[Zero Coupon]

[index Linked Interest]

[specify othed
(further particulars specified below)

[Redemption at par]
[index Linked Redemption]
[Dual Currency}

[Partly Paid]

{Instalment]

[specify othed

(N.B. If the Final Redemption Amount is other than 100% of the nominal amount, the Notes will
constitute derivative securities for the purposes of the Prospectus Directive, the requirements of

VIl #n tha Deacnartiir Dirastiia Dnandatian Ma QNA/INNA unll annhs and tha leciior will nranara
e, SOO/2004 vl apply and tha fssuor will nronarg

Amrmau
P AWHICR sur b TiniC 1 TUSp il i CllY S nlguidud

and publish a supplement to the Prospectus)

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

[investor Put]
fissuer Call]
[(further particulars specified below)]

[Syndicated/Non-syndicated]

[ ]
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PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

1

15. Fixed Rate Note [Applicable/Not Applicable]
Provisions (f not applicable, delete the remaining sub-paragraphs of this paragraph)
(D  Rate(s) of Interest: [ 1per cent. per annum [payable [annually/semi-annually/quarterly] in arrear]

(If payable other than annually, consider amending Condition 4)

(i)  Interest Payment Date(s): | ] in each year up to and including the Maturity Datel/[specify otherl
(NB: This will need to be amended in the case of long or short coupons)

(i) Fixed Coupon Amount(s): [ ] per Calculation Amount

(Applicable to Notes in
definitive form)

(iv)  Broken Amount(s): [ ] per Calculation Amount, payable on the Interest Payment Date falling in/on] { }
(Applicable to Notes in
definitive form)

(v)  Fixed Day Count Fraction: [Actual/Actual (ICMA) or 30/360 or specify othed

(vi) Determination Date: [insert day(s) and month(s) on which interest is normally paid (f more than one, then insert such

dates in the alternative}) in each year'™ (N.B. This will need to be amended in the case of regular
interest payments which are not of equal duration)

(vii) Other terms relating to the  [None/Give details}
method of calculating
interest for Fixed Rate Notes:

16. Floating Rate Note Provisions [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of this paragraph)

@  Specified Period(s)/Specified [ ]
Interest Payment Dates

(i)  Business Day Convention: [Floating Rate Convention/Foltowing Business Day Convention/Mcdified Following Business Day
Convention/Preceding Business Day Convention/specify othed

(i)  Additional Business Centre(s) [ )

(v  Manner in which the Rate of [Screen Rate Determination/ISDA Determination/spectfy other]
Interest and Interest Amount
15 to be determined:

oA Parth: vnnmamaiblo for f
Vs 1 Uiy reapUnaiuec TOr 1

calculating the Rate of
Interest and Interest Amount
(f not the Issuing and
Principal Paying Agent)

—

@ Only to be completed where day count fraction is Actual/Actual (ICMA)
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17.

18.

i)

(ii)

(vin)
04
®
)

&)

g

Screen Rate Determination

— Reference Rate:

— Interest Determination
Date(s):

— Relevant Screen Page:

ISDA Determination:

— Floating Rate Option:
— Designated Maturity:
— Reset Date:

Margin(s):

Mintmum 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 Terms and Conditions:

Bank BiL Kate Uetermination
for Australian Domestic
Notes:

Zero Coupon Note

Provisions

)  Accrual Yietd

()  Reference Pnce:

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

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

Index Linked Interest Note

Provisions

)  Index/Formula:

[ ]

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

[ ]

(Second day on which commercial banks are open for general business (including dealings in foreign
exchange and foreign currencies deposits) in London prior to the start of each Interest Period if
LIBOR other than euro LIBOR or Sterling 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 Penod if
EURIBOR or euro LIBOR)

[ ]

(In the case of EURIBOR, if not Reuters EURIBORO1 ensure 1t is a page which shows a composite
rate)

/- [ ] per cent per annum
[ ] percent per annum

[ 1percent per annum

[ ]

(see Condition 4 for alternatives)

[ ]

{Applicabie/iNot Appiicabig] ' ) . e et

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

[ ] per cent per annum
{ |
[ ]

[Conditions 6(e)u) and 6(j) apply/specify othed
(Consider applicable day count fraction if not U.S. dollar denominated)

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

[give or annex details)
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()  Calculation Agent { |
responsible for calculating |
the pnncipal and/or interest
due:

(i) Provisions for determining [Need to include a description of market disruption or settlement disruption events and adjustment
coupon where calculation by  provisions}
reference to Index and/or
Formula is impossible or
impracticable:

(iv)  Specified Period(s)/Specified | ]
Interest Payment Dates:

(v}  Business Day Convention: [Floating Rate Convention/Following Business Day Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/specify othed

(v  Additional Business Centre(s): | 1

(vi) Minimum Rate of Interest: [ ] per cent per annum

(viif) Maximum Rate of Interest: { 1 percent per annum .
(i Day Count Fraction' [ }

19. Dual Currency Note Provisions [Applicable/Not Applicable]
(f not applicable, delete the remaining sub-paragraphs of this paragraph)

()  Rate of Exchange/method of [give or annex details]
calculating Rate of Exchange:

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

(i)  Provisions applicable where {Need to include a description of market disruption or settlement disruption events and adjustment
calculation by reference to provisions]
Rate of Exchange impossible
or impracticable:

Gv)  Person at whose option { 1
Specified Currency(ies) is/are
payable:

PROVISIONS RELATING TO REDEMPTION

20. Issuer Calt [Applicable/Not Applicable] ' ’
(If not applicable, delete the remaining sub-paragraphs of this paragraph) s ,
()  Optional Redemption Date(s): [ ] s
(i)  Optional Redemption [ ] per Calculation Amount

Amount and method, if any,
of-Qlculatlon of such
amount(s):

Gi)  If redeemable in part:

(a) Minimum Redemption [ ] per Calculation Amount g
Amount:
(b) Higher Redemption [ ] per Calculation Amount
Amount:
(iv) Issuer Call Perod: [ 1
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2%

22.

23.

Investor Put

()  Optional Redemption Date(s)

(i} Optional Redemption
Amount and method, if any,
of calculation of such
amount(s):

(i) Investor Put Period.

Final Redemption Amount

Early Redemption Amount 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 6(e):

|Applicable/Not Applicable] * '
(If not applicable, delete the remaming sub-paragraphs of this paragraph)

I ] per Calculation Amount

[ ]

[ ] per Calculation Amount/specify other/see Appendix

(N.B. If the Final Redemption Amount is other than 100% of the nominal amount, the Notes will
constitute denvative securities for the purposes of the Prospectus Directive, the requirements of
Annex XiI to the Prospectus Directive Regulation No. 809/2004 will apply and the Issuer will prepare
and publish a supplement to the Prospectus)

l ] per Calculation Amount/specify other/see Appendix

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24.

25

26

27.

Form of Notes:

(@) Form:

(b) New Global Note:

Whether TEFRA D applicable or
TEFRA rules not applicable.

Addttional Financial Centre(s) or
other special provisions relating to
Payment Days:

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

{Bearer Notes/Exchangeable Bearer Notes/Registered Notes]™
[Bearer Notes/Exchangeable Bearer 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 fon 60 days’ nouice given at any
time/only upon an Exchange Event]]]?

[Registered Notes:

[Regulation S Global Certificate [and] [DTC Restricted Global Certificate] exchangeable for definitive
Certificate only upon an Exchange Event}

[Australian Domestic Notes]] c e

[Yes] INo}

[Note that this Programme contemplates that Notes may be issued in NGN form even if they are not
intended to be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit
operations by the Eurosystem either () upon issue or (u) at any or all times dunng their life. Before
selecting the designation "Yes” consider whether the Issuer does in fact want to issue the Notes in
NGN form even though the designation "No” will be selected for Part B— item 59(ix)]

[TEFRA D/TEFRA not applicable]

[Not Applicable/give details]
(Note that this item relates to the place of payment and not Interest Period end dates to which
tems 16(i) and 18(vi) relate)

[Yes/No. If yes, give details]

® The exchange upon 60 day’s notice option should not be expressed to be applicable if the Specified Denomination of the Notes in paragraph 6 includes

language substantially to the following effect “f€50,000] and integral multiples of [€1,000] in excess thereof up to and including [€99,000]".

@ Only available for Notes with an initial maturity of not more than one year.
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28  Details relating to Partly Paid [Not Applicable/give details)

Notes' amount of each payment

compnsing the Issue Price and

date on which each payment is to

be made and consequences of

failure to pay, including any nght

of the Issuer to forfeit the Notes

and interest due on late payment:

29. Details relating to Instalment [Not Applicable/give details|
Notes: amount of each instalment,
date on which each payment is to

be made:
30. Redenomination applicable: [Yes/No]
(If yes, insert Redenomination Clause wording including erther the applicable Fixed Day Count
Fraction or any provisions necessary to deal with floating rate interest calculation (including
alternative reference rates))
31. Other final terms: {Not Applicable/give details]
(When adding any other final terms consideration should be given as to whether such terms
constitute “significant new factors” and consequently trigger the need for a supplement to the
Prospectus under Article 16 of the Prospectus Directive) -
DISTRIBUTION '
32. () If syndicated, names of {Not Applicable/give names]
Managers:

(i)  Stabilising Manager(s) (if any):  [Not Applicable/give name]

33.  If non-syndicated, name of relevant | 1
Dealer.

34. Additional or amendment to selling [Not Applicable/give details]
restnctions:

35.  If 1ssuing Australian Domestic [Not Applicable/give details]
Notes, name and address of
Issuing and Principal Paying Agent
and Registrar and details of
Australian Agency Agreement:

In o circumstances will payments of additional amounts be made for or on account of taxes imposed by the United States of Amenica or any politic-al
subdmision or taxing authonity thereof or therein.

Listing and Admission to Trading Application
These Final Terms comprise the final terms required to list and have admitted to trading the issue of Notes described herein pursuant to the
€25,000,000,000 Euro Medium Term Note Programme of Vodafone Group Plc.

Responsibility ’
The Issuer accepts responsibility for the information contained in these Final Terms which, when read together with the Prospectus referred to above,
contain all information that is material in the context of the issue of the Notes.

o
Signed on behalf*of the Issuer.

By:
Duly authorised
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6.

PART B — OTHER INFORMATION *

Listing:

0] Admussion to trading: [Application has been made by the Issuer (or on its behalf) for the Notes to be admitted to trading
on | ] with effect from [ 1)/1Application 1s expected to be made by the Issuer (or on
its behalf) for the Notes to be admitted to trading on [ ] with effect from [ ]/INot
Applicable]

(Where documenting a fungible issue need to indicate that onginal Notes are already admitted to
trading.)

(i) Estimate of total expenses [ 1

related to admission to
trading:

Ratings: The Notes have been assigned the following ratings:
S&P f 1
[Moody's: [ 1
{other]: ( )

(The above disclosure should reflect the rating allocated to Notes of the type being issued under
the Programme generally or, where the issue has been specifically rated, that rating)

Interests of Natural and Legal Persons Involved in the Issue:

So far as the Issuer is aware, no person involved in the issue of the Notes has an interest matenal to the offer — Amend as appropriate if
there are other interests)

[When adding any other description, consideration should be given as to whether such matters described constitute "significant new
factors” and consequently tngger the need for a supplement to the Prospectus under Article 16 of the Prospectus Directive.)

Reasons for the Offer, Estimated Net Proceeds and Total Expenses:

[ Reasons for the offer [ ]

(See “Use of Proceeds” wording in Prospectus — if reasons for offer different from making profit
and/or hedging certan risks will need to include those reasons here)]

{(d] Estimated net proceeds: { l

(If proceeds are intended for more than one use will need to spirt out and present in order of
priority If proceeds insufficient to fund all nroposed uses state amount and sources of other

funding)
[Gi)] Estimated total expenses: [ | linclude breakdown of expenses]]
Yield: (Fixed Rate Notes only)
Indication of yield. [ ]

The yield is calculated at the Issue Date on the basis of the Issue Price. It 1s not an indication of
future yield]

Performance of index/formula, explanation of effect on value of investment and associated risks and other information
concerni?tg the underlying: (/ndex-Linked Notes only)

[Need to includé details of where past and future performance and volatility of the index/formula can be obtained]

[Where the underlying is an index need to include the name of the index and a description if composed by the Issuer and if the index is rot
composed by the Issuer need to include details of where the information about the index can be obtained. Where the underlying is not an index
need to include equivalent information) [Include other information concerning the underlying required by Paragraph 4.2 of Annex Xll of the
Prospectus Directive Regulation.]
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[7.

[When completing this paragraph, consideration should be given as to whether such matters described constitute “significant new factors” and
consequently trigger the need for a supplement to the Prospectu’ under Article 16 of the Prospectus Directive)]

The Issuer fintends to provide post-issuance information [specify what information will be reported and where it can be obtained] ] [does not
intend to provide post-issuance information])

Performance of rate(s) of exchange and explanation of effect on value of investment: (Dual-Currency Notes only)
[Need to include details of where past and future performance and volatility of the relevant rates can be obtained])

[When completing this paragraph: consideration should be given as to whether such matters described constitute "significant new factors”
and consequently trigger the need for a supplement to the Prospectus under Article 16 of the Prospectus Directive }

[8. Additional U.S. federal income tax consequences:

30

[Include if applicablel)

Operational Information:

@  ISIN Code: [ ]
(i Common Code. [ 1
Gi)  CUSIP; [ 1
(v) CINS: i ]

(v)  Any clearing system(s) other  [Not Applicable/give name(s), address(es) and number(s}
than Euroctear, Clearstream,
Luxembourg, DTC and
Austraclear (together with
the address of each such
cleanng system) and the
relevant identification

number(s):
()  Delivery: Delivery [against/free of] payment
(vii) Names and addresses of [ 1

additional Paying Agent(s) (if

any):

(i) Applicaton for Registered [Yes/No/Not Applicable] - .. . “nan
Notes to be designated
PORTAL Securities

(i) Intended to be held in a [Yes] [No]
manner which would atlow
Eurosystem eligibility. [Note that the designation “Yes” simply means that the Notes are intended upon issue to be

deposited with one of the ICSDs as common safekeeper and does not necessarly mean that the
Notes will be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit
operations by the Eurosystem erther upon issue or at any or all times during their life. Such
recognition will depend upon satisfaction of the Eurosystem eligibility criteria]

(Include the above text if "Yes" selected in which case the Notes must be issued in NGN form)

{Note also that this Programme contemplates that Notes may be issued in NGN form even if the

AN designation “No” 1s selected above. See also Part A — item 24(b)]
(0  If Australian Domestic Notes, [ 1
name and address of Agent -

for service of process in New
South Wales:

If an issue of Notes is () NOT admitted to trading on a regulated market within the European Economic Area and (i) only offered in the
European Economic Area in circumstances where a prospectus is not required to be published under the Prospectus Directive, the Issuer may
elect to amend and/or delete certain of the above paragraphs of Part B.
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Terms and Conditions of the Notes

The following are the Terms and Conditions of the Notes, that, subject to completion and amendment and as supplemented or varied in accordance
with the provisions of the applicable Final Terms, shall be applicable to the Notes and/or Certificates in definitive form (f any) issued in exchange for
the Global Note(s) and/or Global Certificates representing each Series or shall be incorporated by reference in the Deed Poll (as defined below) as the
terms and conditions of the Australian Domestic Notes (as defined below). Either (i) the full text of the following Terms and Conditions together with
the relevar.7t provisions of the Final Terms or (i) these Terms and Conditions as so completed, amended, supplemented or varied (and subject to
simplification by the deletion of non-applicable provisions), shall be endorsed on such definitive Bearer Notes or on the definitive Certificates relating
to Registered Notes (other than Australian Domestic Notes) or shall be incorporated by reference in the Deed Poll as the terms and conditions of the
Austrabian Domestic Notes. Part A of the applicable Final Terms 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. Reference should be made to "Summary of Provisions Relating to the Notes While in Global Form” and
“Summary of Certain Matters Relating to Australian Domestic Notes” for a description of the content of Final Terms which will specify which of such
terms are to apply in relation to the relevant Notes. References in the following Terms and Conditions to "Notes"” are to the Notes of one Senes only,
not to all Notes that may be issued under the Programme.

Notes (other than Australian Domestic Notes (as defined below)) 1ssued by Vodafone Group Pic (formerly called Vodafone AirTouch Plc) (the “Issuer”)
are 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.Lc. (the "Trustee”, which expression shall include any successor
as trustee)

The Notes (other than Australian Domestic Notes), the Receipts (as defined below) and the Coupons (as defined below) have the benefit of an
amended and restated Agency Agreement dated 19th July, 2006 (such Agency Agreement as amended and/or supplemented and/or restated from
time to time, the "Agency Agreement”) made between the Issuer, HSBC Bank plc as issuing and principal paying agent and agent bank (the “Issuing
and Principal Paying Agent”, which expression shall include any successor issuing and principal paying agent), the other paying agents named
therein (together with the Issuing and Principal Paying Agent, the “Paying Agents”, which expression shall include any additional or successor paying
agents), HSBC Bank USA, National Association as exchange agent (the "Exchange Agent”, which expression shall include any successor exchange
agent) and HSBC Bank USA, National Association as registrar (the “Registrar”, which expression shall include any successor registrar) and a transfer
agent and the other transfer agents named therein (together with the Registrar, the "Transfer Agents”, which expression shall include any additional
or successor transfer agent) and the Trustee

Notes may also be issued by the Issuer in registered uncertificated (or inscribed) form which are denominated in Australian dollars and constituted by
the Deed Poll as defined below ("Australian Domestic Notes™). They will be constituted by a deed poll (the "Deed Poll”) dated 19th July, 2006
executed by the Issuer in favour of the relevant Noteholders and the Trustee. The provisions of these Terms and Conditions relating to Global Notes,
Certficates, Coupons and Talons do not apply to Australian Dorestic Notes. In reiation to aily Australian Uomestic Notes to be Issueq, the ISSuer wit
appoint an Issuing and Principal Paying Agent and a Registrar for the Australian Domestic Notes pursuant to an agreement or agreements (any such
agreement as amended and/or supplemented and/or restated from time to time, an "Australian Agency Agreement”) entered into between the
Issuer, the relevant Issuing and Principal Paying Agent and/or Regustrar and (unless otherwise specified in the applicable Finat Terms) the Trustee.
References herein to "Issuing and Principal Paying Agent” and "Registrar” shall in relation to Australian Domestic Notes, be deemed to be
respectively to the Issuing and Principal Paying Agent and the Registrar so appointed and references to any Paying Agent shall be to the Issuing and
Principal Paying Agent The Issuing and Principal Paying Agent and the Registrar will be specified in the applicable Final Terms.

The Noteholders (as defined below), the holders (the "Couponholders”) of the interest coupons (the "Coupons”) relating to interest beanng Notes in
bearer form and, where applicable in the case of such Notes, talons for further Coupons (the *“Talons") and the holders (the "Receiptholders"”) of the
receipts for the payment of instalments of principal (the "Receipts”) relating to Notes in bearer form of which the pnncipal 1s payable in instalments
are entitled to t'?ie benefit of, are bound by, and are deemed to have notice of, all the provisions of the Trust Deed and the Deed Poll (in the case of
Australian Domestic Notes) and are deemed to have notice of those provisions applicable to them of the Agency Agreement. Any reference heremn to
Coupons or coupons shall, unltess the context otherwise requires, be deemed to include a reference to Talons or talons.

The Final Terms for this Note (or the relevant provisions thereof) are attached to or endorsed on this Note or, in the case of an Australian Domestic
Note, incorporated in the Deed Poll. Part A of the Final Terms 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 Final Terms” are to Part A of the Final Terms (or the relevant provisions thereof)
attached to or endorsed on this Note (or, In the case of an Australian Domestic Note, incorporated by reference in the Deed Poll)
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The Trustee acts for the benefit of the Noteholders, the Recetptholders and the Couponholders, (which expression shall, unless the context otherwise
requrres, include the holders of the Talons), in accordance with the provisions of the Trust Deed

As used herein, “Tranche” means Notes which are tdentical in all respects Gncluding 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) 1dentical in all respects
(including as to lsting) except for their respective Issue Dates, Interest Commencement Dates and/or Issue Prices.

Copies of the Trust Deed and the Agency Agreement are available for inspection during normal business hours at the registered office for the time
being of the Trustee (being at 1st August, 2007 at Fifth Floor, 100 Wood Street, London EC2V 7EX, England) and at the specified office of each of the
Paying Agents. Copies of the Deed Poll and the applicable Final Terms relating to Australian Domestic Notes will be available for inspection at the
specified office of the Registrar following the issue of any Australian Domestic Notes. In addition, Final Terms relating to Notes which are either
admitted to trading on a regulated market in the European Economic Area or offered iri the European Economic Area in circumstances where a
prospectus is required to be published under Directive 2003/71/EC (the “Prospectus Directive”) will be available for viewing on the website of the
Regulatory News Service operated by the London Stock Exchange plc at www.londonstockexchange.com/en-gb/pricesnews/marketnews/ or
otherwise published in accordance with Article 14 of the Prospectus Directive. The Noteholders, the Receiptholders and the Couponholders are
deemed to have notice of, and are entitled to the benefit of, all the provisions of the Trust Deed, the Agency Agreement (except in respect of
Australian Domestic Notes) and the applicable Final Terms which are applicable to them. The statements in these Terms and Conditions inciude
summaries of, and are subject to, the detailed provisions of the Trust Deed. in the case of Australian Domestic Notes, the Noteholders will also be
deemed to have notice of, and will be entitled to the benefit of, all the provisions of the Deed Poll, which will be binding on them.

Words and expressions defined in the Trust Deed and/or (except in respect of Australian Domestic Notes) the Agency Agreement or used In the
applicable Final Terms shall have the same meanings where used in these 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 Final Terms, the applicable Final Terms will
prevail. In the event of any inconsistency between the applicable Final Terms for a series of Australian Domestic Notes and the Deed Poll, the
applicable Final Terms will prevail.

1 Form, Denomination and Title

The Notes are issued in bearer form (“Bearer Notes”, which expression includes Notes that are specified to be Exchangeable Bearer Notzs), in
registered form ("Registered Notes™) or in bearer form exchangeable for Registered Notes (other than Australian Domestic Notes) ("Exchangeable
Bearer Notes”) In each case in the Specified Denomination(s) shown hereon. Austratian Domestic Notes will only be Registered Notes.

All Registered Notes shall have the same Specified Denomination. Where Exchangeable Bearer Notes are issued, the Registered Notes for which they
are exchangeable shall have the same Specified Denomination as the lowest denomination of Exchangeable Bearer Notes.

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 Final Terms.

The Notes may be an Index Linked Redemption Note, an Instalment Note, 2 Dual Currency Note, a Partly Paid Note or a combination of an); ;f the
foregoing, depending on the Redemption/Payment Basis shown in the applicable Final Terms.

Bearer Notes are serially numbered and are 1ssued 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.

Registered Notes (other than Australian Domestic Notes) are represented by registered certificates ("Certificates”) and, save as provided in
Condition 2(c), each Certificate shall represent the entire holding of Registered Notes by the same holder.

Title to the Bearer Notes, Receipts and Coupons will pass by delivery. Title to the Registered Notes will pass by registration in the register that the
Issuer will procure to be kept by the Registrar in accordance with the prowisions of the Agency Agreement or, in the case of Australian Domestic
Notes, these Terms and Conditions (the "Register”) The lssuer, any Paying Agent, the Registrar, the Transfer Agents, the Exchange Agent and the
Trustee may (to{he fullest extent permitted by applicable laws) deem and treat the holder (as defined below) of any Note, Receipt or Coupon as the
absolute owner for all purposes (whether or not the Note, Receipt or Coupon shall be overdue and notwithstanding any notice of ownership or writing
on the Note, Receipt or Coupon {or on the Certificate representing it) or any notice of previous loss or theft of the Note, Receipt or Coupon (or that of
the related Certificate) or of trust or any interest therein) and shall not be required to obtain any proof thereof or as to the identity of such holder ard
no person shall be Liable for so treating the holder.

In these Terms and Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts relating to it or the person in whose name a
Registered Note 15 registered (as the case may be), “holder” (in relation to a Note, Receipt or Coupon) means the bearer of any Bearer Note, Receipt or
Coupon or the person in whose name a Registered Note Is registered (as the case may be) and capitalised terms have the meanings given to them in the
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applicable Final Terms, the absence of any such meaning indicating that suth term is not applicable to the Notes. For the avoidance of doubt, where an
Australian Domestic Note 1s entered into the system operated by Austraclear Limited (ABN 94 002 060 773) ("Austraclear”) for holding secunties and
the electronic recording and settling of transactions in those securities between members of that system (the “Austraclear System”), the “Noteholder”
or "holder” of that note is Austraclear.

In the case of Australian Domestic Notes, the following provisions shall apply and shall prevail over the foregoing prowisions of this Condition 1 in the
event of any inconsistency.

Australian Domestic Notes will be debt obligations of the Issuer constituted by the Deed Poll and will take the form of entnes in a register (the
"Register”) to be established and maintained by the Registrar in Sydney, or such other place specified in the applicable Final Terms or agreed with
the Registrar. The Issuer will arrange for the Registrar to maintain the Register so as to show at all times such details of the Noteholders and the
Notes as are required to be shown on the Register by or for the effective operation of these Terms and Conditions or by law or which the Issuer and
Registrar determine should be shown in the Register. Although Australian Domestic Notes will not be constituted by the Trust Deed, Australian
Domestic Notes will have the benefit of certain other provisions of the Trust Deed. The Agency Agreement is not applicable to Australian Domestic
Notes.

Australian Domestic Notes will not be senally numbered, unless otherwise agreed with the Registrar. Each entry in the Register constitutes a separate
and indwidual acknowledgement to the relevant Noteholder of the indebtedness of the Issuer to the relevant Noteholder. The obligations of the
Issuer in respect of each Australian Domestic Note constitute separate and independent obligations which the Noteholder and the Trustee are
entitled to enforce in accordance with (and subject to) these Terms and Conditions, the Trust Deed and the Deed Poll. No certificate or other
evidence of title will be issued by or on behalf of the Issuer to evidence title to an Australian Domestic Note unless the Issuer determines that
certificates should be made available or 1t is required to do so pursuant to any applicable law or regulation.

No Australian Domestic Note will be registered in the name of more than four persons. Australian Domestic Notes registered in the name of more
than one person are held by those persons as joint tenants. Australian Domestic Notes will be registered by name only, without reference to any
trusteeship and an entry In the Register in relation to an Australian Domestic Note constitutes conclusive evidence that the person so entered i1s the
absolute owner of such Note, subject to rectification for fraud or error.

Title to an Austratian Domestic Note and all rights and entitlements ansing by virtue of the Deed Poll or the Trust Deed in respect of that Australian
Domestic Note vest absolutely i the registered owner of the Austratian Domestic Note, subject to rectification of the Register for fraud or error, such that
no person who has previously been registered as the owner of the Australian Domestic Note has or is entitled to assert against the Issuer or the Registrar
or the registered owner of the Australian Domestic Note for the time being and from time to tme any rights, benefits or entitlements in respect of the
Australian Domestic Note.

2 Exchanges of Exchangeable Bearer Notes and Transfers of Registered Notes

(a) Exchange of Exchangeable Bearer Notes

- Subject as providad in Condition 2(f), Exchangeable Bearer Notes may be exchanged for the sama nominal amount of Registered Notes (other than - -

Auistrahan Domestic Notes) at the reauest In wnting of the relevant Notehalder (in substantially the same form set out in Schedule 3 of the Agency
Agreement) and upon surrender of each Exchangeable Bearer Note to be exchanged, together with all unmatured Receipts and Coupons relating to it,
at the specified office of any Transfer Agent; provided, however, that where an Exchangeable Bearer Note is surrendered for exchange after the Record
Date (as defined 1n Condition 5(c)) for any payment of interest, the Coupon in respect of that payment of interest need not be surrendered with it.
Registered Notes may not be exchanged for Bearer Notes. Bearer Notes of one Specified Denomination may not be exchanged for Bearer Notes of
another Specified Denomination Bearer Notes that are not Exchangeable Bearer Notes may not be exchanged for Registered Notes.

(b) Transfer of Registered Notes
This Condition 2(b) does not apply to Australian Domestic Notes.

One or more Registered Notes may be transferred upon the surrender (at the specified office of the Registrar or any Transfer Agent) of the Certificate
representing stich Registered Notes to be transferred, together with the form of transfer endorsed on such Certificate, (or another form of transfer
substantially in tFle same form and containing the same representations and certifications (if any), unless otherwise agreed by the issuer), duly
completed and executed and any other evidence as the Registrar or Transfer Agent may reasonably require. In the case of a transfer of part only of a
holding of Registered Notes represented by one Certificate, a new Certificate shall be issued to the transferee in respect of the part transferred and-a
further new Certificate in respect of the balance of the holding not transferred shall be issued to the transferor.
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(c) Partial Redemption in Respect of Registered Notes + ©
This Condition 2(c) does not apply to Australian Domestic Notes.

In the case of a partial redemption of a holding of Registered Notes represented by a single Certificate, a new Certificate shall be issued to the holder
in respect of the balance of the holding not redeemed. New Certificates shall only be issued against surrender of the existing Certificates to the
Registrar or any Transfer Agent. In the case of a transfer of Registered Notes to a person whc is already a holder of Registered Notes, a new Certificate
representing the enlarged holding shall only be issued against surrender of the Certificate representing the existing holding.

(d) Delivery of New Certificates

Each new Certificate to be issued pursuant to Conditions 2(a), (b) or (c) shall only be available for delivery within three business days of receipt of the
request for exchange, form of transfer or Put Notice (as defined in Condition 6(d)) and surrender of the Certificate for exchange. Delivery of the new
Certificate(s) shall be made at the specified office of the Transfer Agent or of the Registrar (as the case may be) to whom delivery or surrender of such
request for exchange, form of transfer, Put Notice or Certificate shall have been made or, at the option of the holder making such delivery or
surrender as aforesaid and as specified in the relevant request for exchange, form of transfer, Put Notice or other in wnting, be mailed by uninsured
post at the nsk of the holder entitled to the new Certificate to such address as may be so specified, unless such holder requests otherwise and pays in
advance to the relevant Transfer Agent the costs of such other method of delivery and/or such insurance as it may specify. In this Condition (d),
“business day” means a day, other than a Saturday or Sunday, on which banks are open for business in the place of the specified office of the
relevant Transfer Agent or the Registrar (as the case may be).

(e) Exchange or Transfer Free of Charge

Exchange and transfer of Notes and Certificates on registration, transfer and exercise of an option or partial redemption shall be effected without
charge by or on behalf of the Issuer, the Registrar or the Transfer Agents, but upon payment of any tax or other governmental charges that may be
imposed in relation to it (or the gwing of such indemnity as the Registrar or the relevant Transfer Agent may require).

() Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered or an Exchangeable Bearer Note to be exchanged for one or more
Registered Note(s) (i) during the period of 15 days (or, in the case of an Australian Domestic Note, eight days) ending on the due date for redemgtion
of, or payment of any Instalment Amount in respect of, that Note, () during the period of 15 days prior to any date on which Notes may be called for
redemption by the Issuer at its option pursuant to Condition 6(c), (in) after any such Note has been called for redemption or (iv) dunng the penod of
seven days ending on (and including) any Record Date (or, in the case of Australian Domestic Notes, during the period of eight days ending on the
due date for payment of any interest). An Exchangeable Bearer Note called for redemption may, however, be exchanged for one or more Registared
Note(s) in respect of which the Certificate is simuttaneously surrendered not later than the relevant Record Date.

(g) Additional Provisions Relating to Transfer of Australlan Domestic Notes

Australian Domestic Notes may be transferred in whole but not In part Australian Domestic Notes will (subject to the following provisions) be
transferred by duly completed and (if applicable) stamped transfer and acceptance forms in the form specified by, and obtainable from, the Registrar

or by any other manner approved by the Issuer and the Registrar. Australian Domestic Notes entered in the Austraclear System will be transferable )

only in accordance with the Austraclear System Regulations.

Application for the transfer of Australian Domestic Notes must be made by the lodgement of a transfer and acceptance form with the Registrar. Each
transfer and acceptance form must be signed by the transferor and transferee and be accompanied by such evidence (if any) as the Registrar may
require to prove the title of the transferor or the transferor's right to transfer the Australian Domestic Notes and that the form has been properly
executed by both the transferor and transferee.

The transferor of an Australian Domestic Note remains the Noteholder of that Australian Domestic Note until the name of the transferee 1s entered in
the Register in respect of that Austraian Domestic Note. Transfers will not be registered later than eight days prior to the Matunty Date of an
Australian Domestic Note.

Australian Domestic Notes may only be transferred within, to or from Australia if (i) the aggregate consideration payable by the transferee at the ume
of transfer is at least A$500,000 (or the equivalent in another currency, in either case disregarding moneys lent by the transferor or its associates) (or,
if the Australian Domestic Notes are not listed on the Australian Securities Exchange, the transferee is otherwise not a “retail client” as defined n
section 761G of the Corporations Act 2001 and the offer or invitation giving rise to the transfer otherwise does not constitute an offer or invitation for
which disclosure is required to be made to investors in accordance with Part 6D.2 or Part 79 of the Corporations Act 2001), (i} the transfer is in
compliance with all applicable laws, regulations or directives (including, without imitation, in the case of a transfer to or from Australia, the laws of
the yurisdiction in which the transfer takes place), and (i) in the case of a transfer between persons outside Australia, if a transfer and acceptance
form is signed outside Australia. A transfer to an unincorporated association is not permitted.
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A person becoming entitled to an Australian Domestic Note as a consequence of thé death or bankruptcy of a Noteholder or of a vesting order or a
person administering the estate of a Noteholder may, upon producing such evidence as to that entittement or status as the Registrar considers
sufficient, transfer the Australian Domestic Note or, if so entitled, become registered as the holder of the Australian Domestic Note.

Where the transferor executes a transfer of less than all Australian Domestic Notes registered in its name, and the specific Australian Domestic Notes
to be transferred are not identified, the Registrar may register the transfer in respect of such of the Australian Domestic Notes registered in the name
of the transferor as the Registrar thinks fit, provided the aggregate principal amount of the Australian Domestic Notes registered as having been
transferred equals the aggregate pnncipal amount of the Australian Domestic Notes expressed to be transferred in the transfer.

3 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 preferred by taw).

4 Interest

(a) Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at the rate(s) per annum equal to the Rate(s) of Interest.

Interest will be payable in arrear on the Interest Payment Date(s) in each year and on the Matunty Date if that does not fall on an Interest Payment
Date.

If the Notes are in definitive form, except as provided in the applicable Final Terms, 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 Final Terms, amount to the Broken Amount so specified.

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

Except in the case of Notes in definitive form where a Fixed Coupon Amount or Broken Amount 1s specified in the applicable Final Terms, interest shall
be calculated in respect of any period by applying the Rate of Interest to:

(®  in the case of Fixed Rate Notes which are represented by a Global Note, the aggregate outstanding nominal amount of the Fixed Rate Notes
represented by such Global Note (or, If they are Partly Paid Notes, the aggregate amount paid up); or

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

and, in each case, multiplying such sum by the applicable Fixed Day Count Fraction, and rounding the resultant figure to the nearest sub-unit of the

relevant Specified Crurency, half of any such sub-unit being rounded upwards or otherwise In accordance with applicable market convention. Where

the Specified Denomination of a Fixed Rate Note in definitive form comprises more than one Calculation Amount, the amount of interest payable in

respect of such Fixed Rate Note shall be the aggreg':jate of the amounts (determined in the manner provided above) for each Calculation Amount h

comprising the Specified Denomination without any further rounding.

In these Terms and Conditions:

“Fixed Day Count Fraction” means, in respect of the calculation of an amount of interest in accordance with this Condition 4(a)
() if "Actual/Actual (ICMA)” is specified in the applicable Final Terms.

(@ in the case of Notes where the number of days in the relevant period from (and including) the most recent Interest Payment Date (or, if
none, the Interest Commencement Date) to (but excluding) the relevant payment date (the “Accrual Period”) is equal to or shorter than
the Determination Period during which the Accrual Period ends, the number of days in such Accrual Period divided by the product of
(‘ij"t-Qe number of days in such Determination Period and (2) the number of Determination Dates (as specified in the applicable Final
Terms) that wou_ld occur in one calendar year; or

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

(1) the number of days in such Accrual Penod falling in the Determination Period in which the Accrual Period begins dwvided by the
product of () the number of days in such Determination Period and (y} the number of Determination Dates (as specified in the
applicable Final Terms) that would occur in one calendar year; and
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(2) the number of days n such Accrual Period falling in the next Determination Period divided by the product of () the number of
days in such Determination Penod 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

G if “30/360" 1s specified in the applicable Final Terms, the number of days in the period from (and including) the most recent Interest Payment
Date (or, If none, the interest Commencement Date) to (but excluding) the relevant payment date (such number of days being calculated on
the basis of a year of 360 days with 12 30-day months) divided by 360.

In these Terms and Conditions

“Determination Period” means each period from (and including) a Determination Date to (but excluding) the next Determination Date (including,
where either the interest Commencement Date or the final Interest Payment Date Is not a Determination Date, the period commencing on the first
Detenmination Date pror 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 15 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

(i) Interest Payment Dates
Each Floating Rate Note and Index Linked Interest Note bears interest 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 applicable Final Terms; or

(B) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each date (each an “"Interest Payment Date”) which falls
the number of months or other period specified as the Specified Penod in the applicable Final Terms 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 excluding) the next (or first) Interest Payment Date).

If a Business Day Convention is specified in the applicable Final terms and () if there is no humencally 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 1s not a Business Day, then, if
the Business Day Convention specified 1s:

(1) in any case where Specified Periods are specified in accordance with Condition 4(b):)(B), the Floating Rate Convention, such Interest Payment
Date () 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 (i) in the case of (y) above, shall be postponed to the next day which is a Business Day unless it would thereby fall into the
next calendar month, in which event (A) such Interest Payment Date shall be brought forward to the immediately preceding Business Day and

(B) each subsequent Interest Pa);ment Date shall be the last Business Day 1n the month which falls the Specified Period after the precedlhg ’

- applicable Interest Payment Date occurred; or
(2) the Following Business Day Convention, such Interest Payment Date shall be postponed to the next day which is a Business Day; or

(3) the Modified Following Business Day Convention, such Interest Payment Date shall be postponed to the next day which 1s 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 settle payments and are open for general business (including dealing in
foreign ekhange and foreign currency deposits) in London and any Additionat Business Centre specified in the applicable Final Terms; and

(B ether (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 foreign exchange and foreign curency deposits) in the
principal financiat centre of the country of the relevant Specified Currency (ff other than London and any Additional Business Centre and which
if the Specified Currency is Austratian dollars or New Zeatand dollars shall be Sydney or Wellington, respectively) or (2} in relation to any sum
payable in euro, a day on which the Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET) System (the “TARGET
System”) 1s open.
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(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 Final Terms.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination 1s specified in the applicable Final Terms 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 Final Terms) the Margin (if any). For the
purposes of this sub-paragraph (A), "ISDA Rate” for an Interest Period means a rate equal to the Floating Rate that would be determined by the
Issuing and Principal Paying Agent under an interest rate swap transaction if the Issuing and Principal Paying Agent were acting as Calculation Agent
for that swap transaction under the terms of an agreement incorporating the 2006 ISDA Definttions (as published by the International Swaps and
Denvatives 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 applicable Final Terms;
(2) the Designated Maturity is a penod specified in the applicable Final Terms; and

(3) the relevant Reset Date is either (1) 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 Final Terms.

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 Defimitions, (1) 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 currency 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 Final Terms as the manner in which the Rate of Interest 1s to 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 Brussels time, in the case of EURIBOR) on the Interest Determination Date in question plus or minus
(as indicated in the applicable Final Terms) the Margin (f any), all as determined by the Issuing and Pnincipal Paying 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, one only of such’

quotations) and the lowest (or, It there is more than one such towest quotation, one only of such quotations) snail Le aisregarged by tne issuing and
Principal Paying Agent for the purpose of determining the anthmetic mean (rounded as provided above) of such offered quotations.

The Agency Agreement contains (or, in the case of Australian Domestic Notes, the Final Terms will contain) 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 i1s specified in the applicable Final Terms as being other than LIBOR or

EURIBOR, the Rate of Interest in respect of such Notes will be determined as provided in the applicable Final Terms.

(C) Bank Bill Rate Determination for Australian Domestic Notes

Where, in relatm{\ to an issue of Australian Domestic Notes, Bank Bill Rate Determination is specified in the applicable Final Terms 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 Bank Bill Rate plus or minus (as
indicated n the applicable Final Terms) the Margin.

For the purposes of this sub-paragraph (), "

(1)  “"Bank Bill Rate", for an Interest Period, means the average mid rate for Bills having a tenor closest to the Interest Period as displayed on the
“BBSW” page of the Reuters Monitor System on the first day of that Interest Penod as determined by the Issuing and Principal Paying Agent.

However, if the average mid rate is not disptayed by 10.30 am on that day, or if it 1s displayed but the Issuing and Pnncipal Paying Agent
determines that there is an obvious error in that rate, "Bank Bill Rate” means the rate determined by the Issuing and Pnncipal Paying Agent in
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good faith at approximately 10.30 am on that day, havingj regard, t5 the extent possible, to the mid rate of the rates otherwise bid and offered
for bank accepted Bills of that tenor at or around that time (including any displayed on the “BBSY"” page of the Reuters Monitor System); and

(2)  "Bill" has the meaning it has In the Bills of Exchange Act 1909 of Australia and a reference to the acceptance of a Bill is to be interpreted in
accordance with that Act.

Gii) Mimmum Rate of Interest and/or Maximum Rate of Interest

If the applicable Final Terms specifies a Minimum Rate of Interest for any Interest Period, then, in the event that the Rate of Interest in respect of such
Interest Penod 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 Final Terms specifies a Maximum Rate of Interest for any Interest Period, then, in the event that the Rate of Interest in respect of
such Interest Penod determined in accordance with the provisions of paragraph (1) 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 Issuing and Principal Paying 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 Issuing and Principal Paying Agent of the Rate of interest for
the relevant Interest Period as soon as practicable after calculating the same.

The Issuing and Principal Paying Agent will calculate the amount of interest (the “Interest Amount”) payable on the Floating Rate Notes or Index
Linked Interest Notes for the relevant Interest Period by applying the Rate of Interest to*

(  in the case of Floating Rate Notes or Index Linked Interest Notes which are represented by a Global Note, the aggregate outstanding nominal
amount of the Notes represented by such Global Note (or, if they are Partly Paid Notes, the aggregate amount paid up); or

() in the case of Floating Rate Notes or Index Linked Interest Notes in definitve form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the resultant figure to the nearest sub-unit of the
relevant Specified Currency, half of any such sub-unit being rounded upwards or otherwise in accordance with applicable market convention. Where
the Specified Denomination of a Floating Rate Note or an Index Linked Interest Note in definitive form comprises more than one Calculation Amount,
the Interest Amount payable in respect of such Note shall be the aggregate of the amounts (determined in the manner provided above) for each
Calculation Amount comprising the Specified Denomination without any further rounding.

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

M  if "Actual/Actual-ISDA" 1s specified in the applicable Final Terms, the actual number of days in the Interest Period divided by 365 (or, if any
portion of that Interest Penod falls in a leap year, the sum of (A) the actual number of days In that portion of the Interest Peniod falling i a leap
year dwvided by 366 and (B) the actual number of days in that portion of the Interest Period falling in a non- leap year divided by 365)

(i) if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in the Interest Perlod dwnded by 365
Gi)  if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the Interest Period divided by 360;

(v) 1f"30/360", "360/360" or “Bond Basis” is specified in the applicable Final Terms, 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 Penod is the
31st day of a month but the first day of the Interest Penod 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 1s 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

() if "30E/360" or “Eurobond Basis" 1s specified n the applicable Final Terms, the number of days in the Interest Peniod divided by 360 (the
number-af\dpys 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 Interest Period ending on the Maturity Date, the Matunty 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 Issuing and Principal Paying 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, the Registrar (in the case of an Australian Domestic Note) 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 13 as
soon as possible after their determination but in no event later than the fourth London Business Day thereafter. Each Interest Amount and Interest
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Payment Date so notified may subsequently be amended (or appropnate alternative, arrangements made by way of adjustment) without prior notice
in the event of an extension or shortening of the Interest Period. Any such amendment will 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 Noteholders in accordance with Condition 13, For
the purposes of this paragraph, the expression “"London Business Day” means a day (other than a Saturday or a Sunday) on which banks and foreign
exchange markets are open for business in London (and, in the case of Australian Domestic Notes, Sydney)

(vi) Determination or Calculation by Trustee

If for any reason at any relevant time the Issuing and Principal Paying Agent or, as the case may be, the Calculation Agent defaults in its obligation to
determine the Rate of Interest or the Issuing and Principal Paying Agent defaults in its obligation to calculate any Interest Amount in accordance with
sub-paragraph (i}(A), (B) or (C) above or as otherwise specified in the applicable Final Terms, as the case may be, and In each case In accordance with
paragraph (iv) above, the Trustee shall determine the Rate of Interest at such rate as, i its absolute discretion (having such regard as it shall think fit
to the foregoing provisions of this Condition 4, but subject always to any Mirtmum or Maximum Rate of Interest specified in the applicable Final
Terms), it shall deem fair and reasonable in all the circumstances o, as the case may be, the Trustee shall calcutate the Interest Amount(s) in such
manner as it shall deem fair and reasonable in all the circumstances and each such determination or calculation shall be deemed to have been made
by the Issuing and Principal Paying Agent or the Calculation Agent, as applicable.

(vii) Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions given, expressed, made or obtained for the purposes
of the provisions of this Condition 4, whether by the Issuing and Principal Paying Agent or, if applicable, the Calculation Agent or the Trustee, shall (in
the absence of wilful default, bad faith or manifest error) be binding on the Issuer, the Issuing and Principat Paying Agent, the Calculation Agent (if
applicable), the other Paying Agents and all Noteholders, Receiptholders and Couponholders and (in the absence as aforesaid) no liability to the
Issuer, the Noteholders, the Receiptholders or the Couponholders shall attach to the Issuing and Prncipal Paying Agent or, f 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 Final Terms

(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 Final Terms.

(e) Accrual of interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will cease to bear interest (if any) from the date for its
redemption unless, upon due presentation theraof (in the case of Notes other than Australian Domestic Notes), payment of principal is improperly
withheld or refused or, in the case of Australian Domestic Notes, payment on the due date is improperly withheld or not made. In such event, interest
will continue to accrue as provided in the Trust Deed.

5 Payments

(a) Method of payment
Subject as provided below:

0] payments in a Specified Currency other than euro will be made by credit or transfer to an account in the relevant Specified Currency (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
Currenqy (which, If the Specified Currency Is Australian dollars or New Zealand dollars, shall be Sydney or Wellington, respectively); and

N
(M  payments Ih 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 payee or, at the option of the payee, 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 7.

(b) Presentation of Bearer Notes, Recelpts and Coupons
Payments of principal in respect of Bearer Notes will (subject as provided below) be made in the manner provided in paragraph (3) above only against
presentation and surrender (or, in the case of part payment of any sum due, endorsement) of Bearer Notes, and payments of interest in respect of
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Bearer Notes will (subject as provided below) be made as aforgsaid only against presentation and surrender (or, in the case of part payment of any
sum due, endorsement) of Coupons, In each case at the specified office of any Paying Agent outside the United States (which expression, as used
herein, means the United States of Amenca Gncluding the States and the Distnct of Cotumbia, its territories, its possessions and other areas subject to
its jurisdiction)).

Payments of nstalments of principal (f any) in respect of Bearer Notes, other than the final instalment, will (subject as provided below) be made in
the manner provided in paragraph (a) above against presentation and surrender (or, in the case of part payment of any sum due, 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 instaiment together with the Bearer Note to which it
appertains. Receipts presented without the Bearer Note to which they appertan do not constitute valid obligations of the Issuer. Upon the date on
which any Bearer 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 bearer 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 inctude Coupons falling to be issued on exchange of matured
Talons), failing which the amount of any missing unmatured Coupon (or, in the case of payment not being made in full, the same proportion of the
amount of such missing unmatured Coupon as the sum so paid bears to the sum due) will be deducted from the sum due for payment. Each amount
of principal so deducted will be paid In the manner mentioned above against surrender of the relative missing Coupon at any time before the expiry of
10 years after the Relevant Date (as defined 1n Condition 7) in respect of such principal (whether or not such Coupon would otherwise have become
void under Condition 8) or, if later, five years from the date on which such Coupon would otherwise have become due, but in no event thereafter.

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

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

If the due date for redemption of any definitive Bearer Note is not an Interest Payment Date, interest (f 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 Bearer Note.

(c) Payments in respect of Registered Notes
This Condition 5(c) does not apply to Australian Domestic Notes.

)  Payments of principal (which for purposes of this Condition 5(c) shall include final Instalment Amounts but not other Instalment Amounts) in
respect of Registered Notes shall be made against presentation and surrender of the relevant Certificates at the specified ofﬁt_:e of any of the
Transfer Agents or of the Registrar and in the manner provided In the paragraph (i) below.

()  Interest .(whlch for the purpose of this Condition 5(c) shall include all Instalment Amounts other than final Instalment Amounts) on Registered
Notes shall be paid to the person shown on the Register at the close of business on the fifteenth day before the due date for payment thereof
{the "Record Date”). Payments of interest on each Registered Note shall be made in the relevant currency by cheque drawn on a Bank and
mailed to the holder (or to the first named of joint holders) of such Note at its address appearing in the Register on the Record Date. Upon
application by the holder to the specified office of the Registrar or any Transfer Agent before the Record Date, such payment of interest may be
made by transfer to an account in the relevant curency maintained by the payes with a Bank.

()  Payments of pnncipal and interest in respect of Registered Notes registered in the name of, or in the name of a nominee for, The Depository
Trust Company ("DTC") and denominated in a Specified Currency other than U.S. dollars will be made or procured to be made by transfer by
the Registrar to an account in the relevant Specified Currency of the Exchange Agant on behalf of DTC or its nominee in accordance with the
followmg\brovnswns. The amounts in such Specified Currency payable by the Registrar or its agent to DTC with respect to Registered Notes held
by DTC or its nofinee will be recewved from the Issuer by the Registrar who will make payments in such Specified Currency by wire transfer of
same day funds to the designated bank account in such Specified Currency of those DTC participants entitled to receve the relevant payment
who have made an irrevocable election to DTC, in the case of interest payments, on or prior to the third DTC Business Day after the Record Date
for the relevant payment of interest and, in the case of payments of principal, at least 12 DTC Business Days prior to the relevant payment date,
to receive that payment in such Specified Currency The Registrar, after the Exchange Agent has converted amounts in such Specified Currency
into US. dollars, will detiver such U.S. dollar amount in same day funds to DTC for payment through its settlement system to those DTC
participants entitled to recewve the relevant payment who did not elect to receve such payment in such Specified Currency. The Agency
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Agreement sets out the manner in which such conversions are to bé made. For the purposes of this Condition 5(c),"DTC Business Day” means
any day on which DTC is open for business.

(d} General provisions applicable to payments

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

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

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

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

(i) such payment is then permitted under Uruted 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 entitled to
payment until the next following Payment Day in the relevant place and shall not be entitled to further interest or other payment in respect of such
delay. For these purposes, "Payment Day’ means any day which (subject to Condition 8) is'

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

(A) relevant place of presentation (where presentation Is required);
() London; and
(© any Additional Financial Centre specified in the applicable Final Terms; 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 foreign exchange and foreign currency deposits) in the.
‘principal hnancial centre of the country of the reievant Specified Currency (f other whan the place of presertiauon, Lundui and any Addiiunal
Financial Centre and which, if the Specified Currency I1s Australian dollars or New Zealand dollars, shall be Sydney or Wellington, respectively) or
(2) n 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:

(0] any additional amounts which may be payable with respect to principal under Condition 6 or under any undertakings gven in addition thereto
or in substitution therefor pursuant to the Trust Deed;

() the Final Redemption Amount of the Notes;

(m)  the Early’Redemption Amount of the Notes;

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

() in relation to Notes redeemable in instalments, the Instalment Amounts; -
(v) i relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 6(e)); and

(vi) any premium and any other amounts (other than interest) which may be payable by the Issuer under or in respect of the Notes.
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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 7 or any undertakings given in addition thereto or in substitution therefor pursuant to
the Trust Deed.

(g) Payments in respect of Australian Domestic Notes

Payments of principal and interest 1n respect of Australian Domestic Notes will be made in Austratian dollars to the persons registered in the Register
on the relevant Record Date (as defined below) as the holders of such Australian Domestic Notes or (if so required by the Trustee by notice in writing
following the occurrence of an Event of Default or Potential Event of Default or following receipt by the Trustee of any money which 1t proposes to
pay under ctause 9 of the Trust Deed) to the Trustee. Payments to holders in respect of each Australian Domestic Note will be made® (i) if the
Australian Domestic Note is held by Austraclear and entered in the Austraclear System, by crediting on the relevant Interest Payment Date, the
Matunty Date or other date on which payment is due the amount then due to the acccunt or accounts to which payments should be made in
accordance with the Austraclear System Regulations or as otherwise agreed with Austraclear; and (i) if the Australian Domestic Note 1s not held by
Austraclear and entered in the Austraclear System, by crediting on the Interest Payment Date, the Maturity Date or other date on which payment is
due, the amount then due to an account in Australia previously notified by the Noteholdes(s) of the Australian Domestic Note to the Issuer and the
Registrar.

Payment of an amount due in respect of an Australian Domestic Note to the holder or otherwise in accordance with this Condition or to the Trustee
discharges the obligation of the Issuer to all persons to pay that amount.

Payments wilt for all purposes be taken to be made when the Issuer or the Issuing and Principal Paying Agent gives irrevocable instructions for the
making of the relevant payment by electronic transfer, being instructions which would be reasonably expected to result, in the ordinary course of
banking business, in the funds transferred reaching the account to which the payment is to be made on the same day as the day on which the
instructions are given.

If a payment cannot be made in accordance with the foregoing because appropnate account details have not been provided, the Issuer has no
obligation to make the payment until the Issuing and Pnncipal Paying Agent has received those details together with a claim for payment and
evidence to its satisfaction of the entitlement of the payee. No interest or other amount will be payable in respect of the delay.

If, following the application of Condition 5(e), a payment is due to be made under an Australian Domestic Note to an account on a Payment Day on
which banks are not open for general banking business in the city in which the account 1s located, the Noteholder is not entitled to payment of such
amount until the next Payment Day on which banks in such city are open for general banking business and is not entitled to any interest or other
payment in respect of any such delay.

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto but without prejudice to the provisions of
Condition 7.

in this Condition 5(g) in relation to Australian Domestic Notes, "Record Date” means, in the case of payments of principal or interest, the date which
is the exghth calendar day before the due date for the relevant payment of principal or interest.

6 ’ Redemﬁtlon and Purchase

(a) Redemption at maturity
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 Final Terms in the relevant Specified Currency on the Maturity Date.

(b) Redemption for tax reasons

The Notes may be redeemed at the option of the Issuer in whole, but not 1n 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 Issuing and Principal Paying Agent and, in accordance with Condition 13, the Noteholders (which notice
shall be llTE’VOC'GQle). if:

()  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 7 as a result of any change in, or amendment to, the laws or regulations of the Relevant Jurisdiction (as defined in
Condition 7) (or any political subdiviston or taxing authanty thereof or therein), or any change in the application or official interpretation of such
\aws 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
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()  such requirement cannot be avoided by the Issuer taking reasonable measures available to it,

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest 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 (1) above will apply on the occasion of the next payment due in respect of the Notes
and cannot be avoided by the Issuer taking reasonable measures available to it and the Trustee shall be entitled 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 Issuer shail be bound to redeem the
Notes in accordance with the provisions of this paragraph.

Notes redeemed pursuant to this Condition 6(b) will be redeemed at their Early Redemption Amount referred to in paragraph (e} below together (if
appropriate) with interest accrued to (but excluding) the date of redemption.

(c) Redemption at the option of the Issuer (Issuer Call)
If Issuer Call is specified in the applicable Final Terms, the Issuer may, having given:

(0] notice within the Issuer Call Penod to the Noteholders in accordance with Condition 13; and
()  not less than 10 days before the giving of the notice referred to in (i), notice to the Issuing and Principal Paying Agent and the Trustee;

(which notices shall be irrevocable 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 i, or determined in the manner specified in, the applicable Final
Terms together, if appropnate, 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 or 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 Redeemed Notes represented by definitive Notes or
Australian Domestic Notes, 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 Notes or Australian Domestic Notes, a list of the senal numbers (or other
identifying details in the case of Australian Domestic Notes) of such Redeemed Notes will be published in accordance with Condttion 13 not less than
15 days prior to the date fixed for redemption.

(d) Redemption at the option of the Noteholders (Investor Put)

If Investor Put is specified in the applicable Final Terms, upon the holder of any Note giving to the Issuer in accordance with Condition 13 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 Final Terms, in whole (but not in part), such Note on the Optionat Redemption Date and at the Optional Redemption Amount together, if
appropriate, with interest accrued to (but excluding) the Optional Redemption Date. It may be that before an Investor Put can be exercised, certamn
conditions and/or circumstances will need to be satlsﬂ(_ed Where ralevant, the provisions will be set out in the applicable Final Terms.

- To exercise this op.tlon the hotder must deposit Uin the case ot Bearer Notes) such Note {together with all unmatured Keceipts ana Loupons) with any
Paying Agent or (in the case of Registered Notes (other than Australian Domestic Notes)) the Certificate representing such Note(s) with the Registrar
or any Transfer Agent at its specified office, accompanied by a duly completed and signed notice of exercise (a "Put Notice” in the form (for the time
being current) obtainable from any specified office of any Paying Agent, the Registrar or any Transfer Agent (as applicable) within the notice penod
and 1n 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. The provisions of this paragraph in relation to Registered Notes (other than Australian Domestic Notes) apply equally to the
Australian Domestic Notes, except that it shall not be necessary to deposit a certificate in connection with the exercise of this option in respect of an
Australian Domestic Note.

(e) Early Redemption Amounts
For the purpose of paragraph (b) above and Condition 9, each Note will be redeemed 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;

() in the case of a Note (other than a Zero Coupon Note but including an instalment Note and Partly Paid Note) with a Final Redemption Amoynt
which I1s 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 Final Terms or, if no such amount or manner
is so specified in the applicable Final Terms, at its nominal amount; or



() 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

(8) 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 peniod which is not a whole number of years, it shall be made (1) 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 30 days each or (Il) in the case of a Zero Coupon
Note payable in euro, on the basis of the actual number of days elapsed dwvided by 365 (or, if any of the days elapsed falls in a leap year, the sum of
() the number of those days falng in a leap year divided by 366 and (y) the number of those days falling n a non-leap year dividend by 365) or (in
either case) on such other calculation basis as may be specified in the applicable Final Tarms.

(0 Instalments
Instalment Notes will be redeemed in the Instalment Amounts and on the Instatment Dates. In the case of early redemption, the Earty Redemption
Amount will be determined pursuant to paragraph (e) above.

(g) Partly Paid Notes
Partly Paid Notes will be redeemed, whether at matunty, early redemption or otherwise, in accordance with the provisions of this Condition 6 and the
applicable Final Terms.

(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 Bearer Notes,
all unmatured Receipts, Coupons and Talons appertaining thereto are purchased therewith) at any price in the open market or otherwise.

(i) Cancellation

All Notes which are (a) redeemed or (b) purchased by or on behalf of the Issuer will forthwith be cancelled (together with all Certificates or 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 Subsidianes may, at the option of the purchaser, be held or resold or
surrendered to a Paying Agent for cancellation. Cancellation of an Australian Domestic Note will be taken to have occurred upon redemption of the
Note or an entry being made in the Register that the Note has been redeemed or cancelled or transferred to the Issuer.

() Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Note pursuant to paragraph (a), (b), (¢) or (d) above
or upon its becoming due and repayable as provided in Condition 9 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)(ii:) above as though the references therein to the date fixed for
the redembtion 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:

1) 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
Issuing and Principal Paying Agent or the Trustee and notice to that effect has been given to the Noteholders in accordance with Condition 13

7 Taxation

All payments in respect of the Notes, Receipts and Coupons by the Issuer will be made without withholding or deduction for any present or future
taxes, assessments or other governmental charges (“Taxes") of the Issuer’s junsdiction of incorporation (the "Relevant Jurisdiction”) (or any political
subdivision or ta{lng authonty 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 respect to
any such Tax 1s not resident in the Relevant Junsdiction, after such withholding or deduction shall be not less than the respective amount to which
such holder would have been entitled i 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 potitical subdivision or taxing authority thereof or therein) or (i) for or on account of:

{a)  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 Junsdiction or any political subdivision or territory or possession thereof or area subject to its jurisdiction,



including, without limitation, such holder (or such fiduciary, settidr, beneﬁc‘-iary. member, shareholder 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) in the case of Notes other than Australian Domestic Notes, the presentation of such Note, Receipt or Coupon (or, in
the case of Australian Domestic Notes, a claim for payment being made after that date) (0 for payment on a date more than 30 days after the
Relevant Date (as defined below) or (y) n the Relevant Jurisdiction;

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

()  any Tax which I1s payable otherwise than by withholding from payments of (or in respect of) principal of, or any interest on, such Note, Receipt
or Coupon;

(d> 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 Condrtion 13 (i) to provide information concerning the nationality, residence
or identity of the holder or any beneficial owner or (n} to make any declaration or other similar claim or satisfy any information or reporting
requirements, which, in the case of (1) or (i), is required or imposed by a statute, treaty, regulation or administrative practice of the Relevant
Junsdiction 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 European Council Directive 2003/48/EC 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 woutd 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

(@ 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
Coupon 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 taws of the Relevant Junsdiction (or any political subdivision or taxing authonity 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 to such additional amounts had it been the holder of such Note, Receipt or Coupon.

As used herein.

“Retevant 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
recewved by the Issuing and Principal Paying 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 1s duly given to the Noteholders in accordance with Condition 13; and

“United States” means the United States of Amenica (including the States and the Distnict of Columbia) and its possessions (including Puerto Rico,
the U.S. Virgin Islands, Guam, Amencan Samoa, Wake !stand ancd the Northern Mariana Islands)

8 Prescription

The Notes, Receipts and Coupons will become void unless presented for payment (or, in the case of Australian Domestic Notes, unless a claim for

payment is made) 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 7) therefor (subject to the provisions of Condition 5(b)).

There shall not be included n any Coupon sheet 1ssued on exchange of a Talon any Coupon the claim for payment in respect of which would be void
pursuant to this Condition or Condition 5(b) or any Talon which would be void pursuant to Condition 5(b).

9 Events of Default and Enforcement

(A) Events o(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 thewr Early Redemptign
Amount as referred to in Condition 6(e), together (if applicable) with accrued interest as provided in the Trust Deed, in any of the following events
(“Events of Default”):

(@ if default 1s 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 in the case of a payment of pnncipal or 21 days in the case of a payment of interest; or



(b)  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 failure to be incapable of remedy when no such continuation or notice as Is heremnafter mentioned will be
required) the failure continues for the penod of 30 days (or such longer period as the Trustee may permit) next following the service by the
Trustee on the Issuer of notice requinng the same to be remedied; or

() if 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 secunty given by the Issuer for any Indebtedness for Borrowed Money beccmes
enforceable by reason of defauit 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 onginally applicable grace period) given by it in relation to any
Indebtedness for Borrowed Money of any other person, provided that no event shall constitute an Event of Default unless the Indebtedness for
Borrowed Money or other relative liability erther alone or when aggregated with other Indebtedness for Borrowed Money and/or other liabilities
relative to all (if any) other events which shall have occurred equals or exceeds (i) £50,000,000 (or its equivalent in any other currency) in
relation to any such event falling on or before 1st August, 2014 and Gi) £150,000,000 (or its equivalent in any other currency) in relation to any
such event falling after 1st August, 2014; or

(d) i any order 1s 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 wiiting by the Trustee; or

(e)  If the Issuer stops payment of, or 1s unable to, or admits inability to, pay, its debts (or any class of its debts) as they fall due, or 1s deemed
unable to pay its debts (within the meaning of section 123(1Xe) or (2) of the Insolvency Act 1986), or Is adjudicated or found bankrupt or
insolvent or shall enter into any composition or other similar arrangements with its creditors under section 1 of the Insolvency Act 1986; or

(® i () an administrative or other recever, manager, administrator or other similar official 1s appointed In relation to the Issuer or, as the case may
be, in relation to the whole or a substantial part of the undertaking or assets of it, or an encumbrancer takes possession of the whole or a
substantial part of the undertaking or assets of It, or a distress, execution, attachment, sequestration or other process is levied, enforced upon,
sued out or put in force against the whole or a substantial part of the undertaking or assets of 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 (a) and (d) above, the Trustee shall have certified in writing to
the Issuer that the Event of Default is, in its opinion, matenally prejudicial to the interests of the Noteholders.

For the purposes of this Condition “Indebtedness for Borrowed Money” means any present or future indebtedness (whether being pnncipal,
premium, interest or other amounts) for or in respect of (i) money borrowed, i) liabilities under or in respect of any acceptance or acceptance credit
or (iii) 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 Deed Poll, the Notes, the Receipts and the Coupons, but it shall not be bound to take any such proceedings or any other action
in relation to the Trust Deed, the Deed Poll, the Notes, the Receipts or the Coupons unless () it shall have been so directed by an Extraordinary
Resolution of the relevant Noteholders or so requested in wnting by the holders of at least one-quarter in nominal amount of the relevant Notes then
outstanding, and (ii) it shall have been indemnified to its satisfaction.

Save as otherwise provided heremn, no Noteholder, Recesptholder 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

10 Replacement of Notes, Certificates, Receipts, Coupons and Talons
This Condition 10 does not apply to Australian Domestic Notes.

Should any NotQ,\Cemﬁcate, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the specified office of
the Issuing and Principal Paying Agent (in the case of Bearer Notes, Receipts, Coupons or Talons) and of the Registrar (in the case of Certificates) upon
payment by the claimant of such costs and expenses as may be incurred in connection therewith and on such terms as to evidence and indemnity as
the Issuer may reasonably require Mutilated or defaced Notes, Certificates, Receipts, Coupons or Talons must be surrendered before replacemengs
will be 1ssued.

11 Agents

The names of the mitial Issuing and Principal Paying Agent, the other Paying Agents, the Registrar and the Transfer Agents and their initial specified
offices are set out below or, In the case of Australian Domestic Notes, in the applicable Final Terms.
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The Issuer is entitled, with the prior written approval of the Trustee, to vgry or terminate the appointment of the Issuing and Principal Paying Agent,
any other Paying Agent, the Registrar or any Transfer Agent and/or appoint additional or other Paying Agents or Transfer Agents or another Registrar
and/or approve any change in the specified office through which any such agent acts, provided that:

()  there will at all times be an Issuing and Principal Paying Agent;
()  there will at all times be a Registrar and (except in relation to Australian Domestic Notes) a Transfer Agent in relation to Registered Notes;

()  so long as the Notes are lsted 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 authonty;

(iv) there will at all mes be a Paying Agent with a specified office in a city approved by the Trustee outside the Relevant Junsdiction; and

(V)  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 to do so and save to the extent that the following requirerent 1s not met by virtue of paragraph (i) above and, except in the case
of Australian Domestic Notes, there will at all times be a Paying Agent with a specified office in a European Union member state that Is not
obliged to withhold or deduct tax pursuant to European Council Directive 2003/48/EC 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 5(d).

Any vanation, 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 13.

In acting under the Agency Agreement or an Australian Agency Agreement, the Issuing and Principal Paying Agent, the Paying Agents, the Registrar
and the Transfer Agents act solely as agents of the Issuer and, in certain limited circumstances, of the Trustee and do not assume any obligation to,
or retationship of agency or trust with, any Noteholders, Receiptholders or Couponholders (except that sums received from or on behalf of the Issuer
for the payment of principal or interest on any Australian Domestic Notes may be held on trust for the benefit of the persons entitled thereto until
such sums shall be paid to such persons or otherwise disposed of as may be set forth in the Australian Agency Agreement). The Agency Agreement
contains, and any Australian Agency Agreement may contain, provisions permitting any entity into which any Paying Agent or Registrar or Transfer
Agent 1s merged or converted or with which It 1s consolidated or to which it transfers all or substantially all of its assets to become the successor
paying agent, registrar or transfer agent, as the case may be

An approval given by the Issuing and Pnncipal Paying Agent or the Registrar for an Australian Domestic Note for any purpose under its Australian
Agency Agreement does not constitute a recommendation or endorsement by such person of the Note but only indicates that 1t is considered by the

Issuing and Principal Paying Agent or the Registrars, as the case may be, to be compatible with the performance of its obligations under the Australian
Agency Agreement.

12 Exchange of Talons

On and after the interest Payment Date on which the final Coupon comprised in any Coupon sheet matures, the Talon (f any) forming part of such
Coupon sheet may be surrendered at the specified office of the Issuing and Principal Paying Agent or any other Paying Agent in exchange for a
further Coupon sheet including (f 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 8.

13 Notices

Notices to the holders of Registered Notes shall be mailed to them at their respective addresses in the Register and deemed to have been given on
the fourth weekday (being a day other than a Saturday or Sunday) after the date of mailing. Alternatively, notices to holders of Australian Domestic
Notes may be given by being published in a leading daily newspaper of general circulation in Australia It 1s expected that such notices will normally
be published in\the Australian Financial Review. Any such notice will be deemed to have been given on the first date of such publication.

Notices to the holders of Bearer Notes will be deemed to be validly given if published in a leading English language dally newspaper of general
circulation in the United Kingdom It 1s 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 regutations 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.

/
Notices to be given by any Noteholder shall be in wnting and given by lodging the same, together (in the case of any Note in definitive form) with the
relative Note or Notes, with the Issuing and Principal Paying Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered Notes).
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Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the holders of Bearer Notes in accordance with
this Condition.

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

(a) Meetings

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any matter affecting their interests, including the
sanctioning by Extraordinary Resolution of a modfication of any of the prowisions of these Terms and Conditions, the Notes, the Receipts, 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. An Extraordinary Resolution passed at
any meeting of the Noteholders shall be binding on all the Notehotders, 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 Receiptholders or the Couponholders, to any modification of, or to the waiver or
authonsation of any breach or proposed breach of, any of these Terms and Conditions or any of the provisions of the Trust Deed or the Deed Poll or
determune, without any such consent as aforesaid, that any Event of Default or Potential Svent 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 Trustee, matenally prejudicial to the interests of the Noteholders or may agree,
without any such consent as aforesaid, to any modification which 1s of a formal, minor or technical nature or to correct a manifest error.

In connection with the exercise by it of any of its trusts, powers, authorities and discretions (including, without limitation, any modification, waiver,
authorisation, determination or substitution), the Trustee shall have regard to the general interests of the Noteholders as a class but shall not have
regard to any interests arising from circumstances particular to individual Noteholders, Receipthotders or Couponholders (whatever their number) and,
in particular but without limitation, shall not have regard to the consequences of any such exercise for individual Noteholders, Receiptholders or
Couponholders (whatever their number) resulting from their being for any purpose domiciled or resident in, or otherwise connected with, or subject to
the jurisdiction of, any particular temtory or any poltical sub-dwision thereof and the Trustee shall not be entitled to require, nor shall any
Noteholder, Receiptholder or Couponholder be entitled to claim, from the Issuer, the Trustee or any other person any indemnification or payment in
respect of any tax consequence of any such exercise upon individual Noteholders, Receiptholders or Couponholders except to the extent already
provided for in Condition 7 and/or any undertaking given in addition to, or in substitution for, Condition 7 pursuant to the Trust Deed.

The Trustee may, without the consent of the Noteholders, Recetptholders or Couponholders, agree with the Issuer to the substitution 1n 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 and (n the case of Australian Domestic Notes) the Deed Poll of esther () a Successor in Business (as defined in the Trust Deed) to the
Issuer or (ii) 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 Noteholders will not be matenally prejudiced thereby provided that in determimng such matenal prejuaice the Trustee shall not take into account
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pay any additional amounts 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 certan other conditions set out in the Trust Deed being complied with.

The Trust Deed contains provisions perrmitting the Issuer to consolidate with or merge Into any other person or convey, transfer or lease its properties
and assets substantially as an entirety to any person provided that (i) 1n the case of a consolidation or merger (except where the Issuer is the
continuing entity) such person agrees to be bound by the terms of the Notes, the Receipts, the Coupons, the Trust Deed and the Deed Poll as
principal debtor in place of the Issuer; (i) in the case of a conveyance, transfer or lease, such person guarantees the obligations of the Issuer under
the Notes, the Receipts, the Coupons and the Trust Deed and (i) certain other conditions set out n the Trust Deed are complied with.

Any such modification, waiver, authorisation, determination or substitution shall be binding on the Noteholders, the Receiptholders and the
Couponholdei's'VQd, untess the Trustee otherwise agrees, any such modification or substitution shall be notified to the Noteholders in accordance
with Condition 13 as soon as practicable thereafter

For the purposes of this Condition “Holding Company” means, in relation to a 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.
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15 Further Issues - o

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 1n 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 Trustee so decides.

16 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 responsibility, including provisions relieving it from
taking action unless indemnified to its satisfaction

The Trust Deed also contains prowisions 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 secunties issued or guaranteed by, or relating to, the Issuer and/or any
of its Subsidiaries, (ii} to exercise and enforce its nghts, 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
Couponholders, and i) to retain and not be liable to account for any profit made or any other amount or benefit received thereby or in connection
therewith,

17 Third Party Rights

No nghts 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 nght or remedy of any person which exists or is avallable apart from that Act.

18 Governing Law

The Trust Deed, the Notes (other than Australian Domestic Notes), the Receipts, the Coupons and the Agency Agreement are governed by, and shall
be construed in accordance with, English taw.

The Australian Domestic Notes, the Deed Poll and (unless otherwise specified in the applicable Final Terms) each Australian Agency Agreement will
be governed by, and construed in accordance with, the laws in force in New South Wales, Australia, save that the provisions of Condition 9 and
Condition 14 shall be interpreted so as to have the same meaning they would have if governed by English law In the case of Australian Domestic
Notes, the Issuer has wrevocably agreed for the benefit of Noteholders that the courts of New South Wales, Australia are to have non-exclusive
junsdiction to settle any disputes which may arise out of or in connection with the Australian Domestic Notes and the Deed Poll and that accordingly
any suit, action or proceedings arising out of or in connection with the Australian Domestic Notes or the Deed Poll (together referred to as
“Australian Proceedings”) may be brought in such courts.

The Issuer has irrevocably waived any obiection which it may have .now or hereafter to the laying of the venue of any Australian Proceedings in any
such court and any claim that any such Australian Proceedings have been brought in an inconvenient forum and has further irrevocably agreed that a
judgment in any such Australian Proceedings brought in the courts of New South Wales shall be conclusive and binding upon it and may be enforced
in the courts of any other junsdiction.

For so long any Australian Domestic Notes are outstanding, the Issuer will appoint an agent to accept service of process on its behalf in New South
Wales in respect of any Australian Proceedings such agent being as specified in the applicable Final Terms. In the event of such agent ceasing to act,
the Issuer will iImmediately appoint another agent in Sydney.
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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. If in respect of any particular issue of Notes, there is a particular identified use of proceeds, this will be stated in the
applicable Final Terms.
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Description of the Issuer

Background

Vodafone Group Plc ("Vodafone”) was incorporated as a pnvate limited company on 17th July, 1984 under the laws of England and Wales with
registration number 1833679 and re-registered as a public limited company on 14th September, 1988. The registered office of Vodafone is at
Vodafone House, The Connection, Newbury, Berkshire RG14 2FN and its telephone number 1s +44 (0) 1635 33251.

Vodafone i1s a world leader in providing voice and data communications services for both consumers and enterpnise customers, with a significant
presence 1n Europe, the Middte East, Africa, Asia Pacific and the United States through Vodafone's subsidiary undertakings, joint ventures, associated
undertakings and investments (collectively known as the “Group")

The Group has equity interests in 25 countries. The Group also has arrangements to market certain of its services in additional territories, through
“Partner Networks”, without the need for equity investment. Through these agreements, the Group has extended its brand reach into 40 further
territories. The Group provides a wide range of mobile telecommunications services, including veoice and data telecommunications. The Group also
has a controlling interest in a fixed line telecommunications service provider in Germany.

The Issuer 1s, directly or indirectly, the ultimate holding company of alt the companies in the Group and 1ts assets are substantially comprised of
shares in such companies. It does not conduct any other business and is accordingly dependent on the other members of the Group and revenues
received from them.

At 30th June, 2007, the proportionate mobile customer base was 232.0 million based on the equity interests in mobile telecommunications ventures
at that date. The Group mobile customer base for controlled (fully consolidated) and jointly controlled (proportionately consotidated) operations was
200.4 million.

Vodafone had a market capitalisation of approximately £80 2 billion as at 27th July, 2007.

Major Developments

On 20th Apnil 2006, the Group announced it had increased its stake in Vodacom Group (Pty) Limited in South Africa by 15.0% to 50.0% for a
consideration of ZAR15.8 biltion (€1.5 bilion).

On 27th April 2006, the Group announced it had disposed of 97.7% stake in Vodafone KK. in Japan for ¥1.42 trillion (€6.9 billion) including the
repayment of intercompany debt of ¥0.16 (0.8 billion) to Softbank Corp. The Group also received non-cash consideration with a far value of
approximately ¥0.23 tntlion (£1.1 billion), comprised of preferred equity and a subordinated loan.

On 24th May 2006, the Group announced that 1t had acquired Telsim Mobit Telekomumnikasyon Hizmetlen AS. ("Telsim”) in Turkey for $4.67 bition
(£2.6 billion).

On 3rd November 2006, the Group announced that it had disposed of a 25% interest in Belgacom Mobile N.V. in Belgium for €2.0 biltion (€1.3 billion)

On 3rd December 2006, the Group announced that it had acquired an additional 4.8% stake in Vodafone Egypt Telecommunications Company SA.E,
bnnging the Group’s interest to 54.9%.

On 20th December 2006, the Group announced that it had disposed of a 25% interest in Swisscom Mobite AG for CHF4 25 billion (£1.8 billion)

On 8th May 2007, the Group announced that it had completed the acquisition of companies with interests in Hutchison Essar Limited (now renamed
Vodafone Essar Limited, "Vodafone Essar”) for $10.9 billion (€5.5 billion), following which the Group controls Vodafone Essar. In addition, a number
of options were entered into, including put options exercisable between 8th May, 2010 and 8th May, 2011 to members of the Essar group of
companies that will allow the Essar group to sell its 33% shareholding in Vodafone Essar to the Group for $5 billion (£2.5 billion) or to sell between
$1 billion (£0.5 billion) and $5 billion (£2.5 billion) worth of Vodafone Essar shares to the Group at an independently appraised fair market value.
Further detalls-gfn be found in Note 35 (Subsequent events) of the Issuer's Annual Report for the year ending 31st March, 2007.

On 9th May 2007, the Group announced that a Bharti group company in India had imevocably agreed to purchase the Group’s 5.60% direct
shareholding in Bharti Airtel, pursuant to which 4.99% of such shareholding was sold on 17th July, 2007 for $1.3 billion {€0.7 bithon), with the
remaining shares to be sold by November 2008. -
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Management L '
The directors of Vodafone, their functions in the Group and an indication of the pnncipal activities performed by them outside the Group, where these
are significant with respect to the Group, are as follows:

Chairman

Sir John Bond became Charman of Vodafone Group Plc in July 2006 having previously served as a non-executive director of the Board of Directors
(the "Board"), and is Chairman of the Nominations and Governance Committee. Sir John is a non-executive director of Ford Motor Company, USA and
a director of Shui On Land Limited (Hong Kong SAR) He retired from the position of Group Chawman of HSBC Holdings plc in May 2006, after
45 years of service Other previous roles include Chairman of HSBC Bank ple and director of The Hong Kong and Shanghai Banking Corporation and
HSBC North America Holdings Inc. Previous non-executive directorships include the London Stock Exchange, Orange plc, British Steel plc and the
Court of the Bank of England.

Executive directors

Arun Sarin, Chief Executive, became a member of the Board in June 1999. He was appointed Chief Executve in July 2003 and 1s a member of the
Nominations and Governance Committee. Arun Sann joined Pacific Telesis Group in San Francisco in 1984 and has served in many executive positions
in his 20 year career in telecommunications. He was a director of ArTouch Communications Inc. from July 1995 and was President and Chief
Operating Officer from February 1997 to June 1999. He was Chief Executve Officer for the Vodafone United States and Asia Pacific region until
15th April, 2000, when he became a non-executive director. He has served as a director cf The Gap, Inc., The Charles Schwab Corporation and Cisco
Systems, Inc., and is a non-executive director of the Court of the Bank of England.

Vittorio Colao, Deputy Chief Executive, joined the Board in October 2006. He spent the early part of his career as a Partner 1n the Milan office of
McKinsey & Co working on media, telecommunications and industnal goods and was responsible for recruitment. In 1996, he joined Omnitel Pronto
italia, which subsequently became Vodafone Italy and he was apponted Chief Executive in 1999. He was then appointed Regional Chief Executive
Officer, Southem Europe for Vodafone Group Plc in 2001, became a member of the Board in 2002 and was appointed to the role of Regional Chief
Executive Officer for Southem Europe, Middle East and Afnca for Vodafone 1n 2003, in 2004, he left Vodafone to join RCS MediaGroup, the leading
Italian publishing company, where he was Chief Executive untit he rejoined Vodafone

Andy Halford, Chief Financial Officer, joined the Board in July 2005. Andy joined Vodafone in 1999 as Financial Director for Vodafone Limited, the UK
operating company, and 1n 2001 he became Financial Director for Vodafone's Northern Europe, Middle East and Africa Region. In 2002, he was
appointed Chief Financial Officer of Venzon Wireless in the US and 1s currently a member of the Board of Representatlves of the Verizon Wireless
partnership. Prior to joining Vodafone, he was Group Finance Director at East Midlands Electnicity Ptc. Andy holds a bachelors degree in Industnal
Economics from Nottingham University and is a Fellow of the Institute of Chartered Accountants in England and Wales.

Deputy Chalrman and senior Independent director

John Buchanan became Deputy Chairman and senior independent director in July 2006 and has been a member of the Board since April 2003. He 1s
a member of the Norminations and Governance Committee and the Audit Committee and, solely for the purposes of relevant legislation, is the Board's
appointed financial expert on that Committee. He retired from the board of directors of BP Plc in 2002 after six years as Group Chief Financial Officer
and executve director following a wide-ranging career with the company. He was a member of the United Kingdom Accounting Standards Board from
1997 to 2001. He 1s Chairman of Smith & Nephew plc, a non-executive director of AstraZeneca PLC and senior independent director of BHP Billiton
Plc.

Non-executive directors

Dr. Michael Boskin became a member of the Board in June 1999 on completion of the merger with AirTouch Communications Inc. and is Chairman
of the Audit Committee and a member of the Remuneration Committee. He was a director of AirTouch from August 1996 to June 1999. He has been
a Professor of Economics at Stanford University since 1971 and was Chairman of the President’s Council of Economic Advisers from February 1989
until January 1993. Michaet is President and Chief Executive Officer of Boskin & Co, an economic consulting company, and is also a director of Exxon
Mobil Corporat_lp\n. Shinsei Bank Limited and Oracle Corporation.

Lord Broers joméd the Board 1n January 1998 and is a member of the Audit Committee and the Nominations and Governance Committee. He was
President of the Royal Academy of Engineenng until 2006 and is a former Vice-Chancellor of Cambridge University. He spent many years with IBM, in
senior roles within the research and development function, and is a Fellow of the Royal Society, the Institute of Electncal Engineers and the Institute
of Physics. Lord Broers is also a Foreign Associate of the US National Academy of Engineenng, a trustee of the Bntish Museum and Chairman of the
House of Lords Science and Technology Select Committee. He chairs the Company's UK pension trustee company. Lord Broers will retire from the
Board at the conclusion of the Company's AGM on 24th July, 2007.
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Alan Jebson joined the Board in December 2006. He retired in May 2006 from his role as Group Chief Operating Officer of HSBC Holdings Plc, a
position which included responsibility for IT and Global Resourcing. Durning a long career with HSBC, Alan held vanous positions in IT, including the
position of Group Chief Information Officer. His roles included responsibility for the group’s international systems, including the consolidation of HSBC
and Midland systems following the acquisition of Midiand Bank in 1993, He originally joined HSBC as Head of IT Audit in 1978 where, building upon
his qualification as a chartered accountant, he built an intemational audit team and implemented controls In the group's application systems. He Is
also a non-executive director of Expenan Group plc and McDonald Dettweiler in Canada.

Nick Land joined the Board in December 2006 and 1s a member of the Audit Committee. In June 2006, he retired as Chawrman of Ernst & Young LLP
after a distinguished career spanning 36 years with the firm. He became an audit partner in 1978 and held a number of management appointments
before becoming Managing Partner in 1992. He was appointed Chairman and joined the Global Executive Board of Ernst & Young Global LLP in 1995.
He is a non-executive director of Royal Dutch Shell, BBA Aviation and the Ashmore Group. He also sits on the Advisory Boards of Three Delta and the
Cambridge Judge Business School, 1s a member of the National Gallery’s Finance and Audit Committees and is Chairman of the Practices Advisory
Board of the Institute of Chartered Accountants in England and Wales.

Anne Lauvergeon joined the Board in November 2005 and is a member of the Audit Commuttee. She i1s Chief Executive Officer of AREVA group, the
leading French energy company, having been appointed to that role in July 2001. She started her professional career in 1983 in the iron and steel
industry and in 1990 she was named Adwviser for Economic International Affairs at the French Presidency and Deputy Chief of its Staff in 1991. In
1995, she became a Partner of Lazard Fréres & Cie, subsequently joining Alcatel Telecom as Senior Executive Vice President in March 1997, She was
responsible for international activities and the group’s industrial shareholdings in the energy and nuclear fields. In 1999, she was appointed Chairman
and Chief Executive Officer of COGEMA. Anne 1s currently also Vice Chairman of the Supervisory Board of Safran and a non-executive director of Totat
and Suez.

Professor Jiirgen Schrempp has been a member of the Board since May 2000 and is @ member of the Remuneration Committee and the
Nominations and Governance Committee. He is a former Chairman of the Board of Management of DaimterChrysler and one of the principal architects
of Daimler-Benz’s merger with Chrysler in 1998 He became Chairman of Daimler-Benz in 1995, Jiirgen continues to hold the position of Non-
Executive Chawman of DaimlerChrysler South Africa Limited and is a non-executwe director of the South African Coal, Ol and Gas Corporation
(SASOL), Compagnie Financiére Richemont SA, Switzerland and South African Airways. Jirgen 1s Chairman Emeritus of the Global Business Coalition
on HIV/AIDS and holds South Africa's highest civilian award, the Order of Good Hope, conferred upon him by President Nelson Mandela.

Luc Vandevelde joined the Board in September 2003 and is Chairman of the Remuneration Committee and a member of the Nominations and
Governance Committee. He is a director of Société Générale. He 1s the Founder and Managing Director of Change Capital Partners LLP, a private equity
fund. Luc was formerly Charman of the Supervisory Board of Carrefour SA, Chairman of Marks & Spencer Group Plc and Chief Executive Officer of
Promodes, and he has held senior European and international roles with Kraft General Foods.

Anthony Watson was appointed to the Board in May 2006 and 1s a member of the Remuneration Committee. Prior to joining Vodafone, he was Chief
Executive of Hermes Pensions Management Limited, a position he had held since 2002. Previously he was Hermes' Chief Investment Officer, having
been Managing Director of AMP Asset Management and the Chief international Investment Officer of Citicorp Investment Management from 1991
until joiing Hermes 1n 1998. He 1s Chairman of Marks & Spencer Pension Trust Ltd, the Strategic Investment Board in Northern Ireland and the Asian
Infrastructure Fund. He is also a non-executive director of Hammerson Group Plc and ‘Wltan In;/estment Trust Plc, and a member of the Financiat
Reporting Council.

Philip Yea became a member of the Board in September 2005 and is a member of the Remuneration Committee. He is the Chief Executive Officer of
31 Group plc, having been appointed to that role in July 2004. Prior to jowning 31, he was Managing Director of Investcorp and, from 1997 to 1999, the
Group Finance Director of Diageo plc following the merger of Guinness plc, where he was Finance Director, and Grand Metropolitan plc. He has
previously held non-executive roles at HBOS plc and Manchester United plc.

Appointed since 31 March 2007

Simon Murray has been appointed to the Board with effect from 1 July 2007. His career has been largely based in Asia, where he has held positions
with Jardine M{theson, Deutsche Bank and Hutchison Whampoa where, as Group Managing Director, he oversaw the development and launch of
mobile telecommiunications networks in many parts of the world. He remains on the Boards of Cheung Kong Hotdings Limited, Compagnie Financiére
Richemont SA, Macquarnie (HK) Limited and Onent Overseas (Intemational) Limited and is an Advisory Board Member of the China National Offshore
Oit Corporation. He also sits on the Adwisory Board of Impenat College in London.

L d
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Senior Management ! '

Executive Committee

Members of the Executive Committee who are not also executive directors are regarded as senior managers of Vodafone. Chaired by Arun Sarin, this
committee focuses on the Group's strategy, financial structure and planning, succession planning, organisational development and Group-wide
policies. The Group Executive Committee comprises the executive directors, details of whom are shown above, and the senior managers listed below:

Paul Donovan, Chief Executive Officer, EMAPA (Eastern Europe, Middle East, Africa, Asia Pacific and Affiliates) was appointed to this position in May,
2006. He joined Vodafone in 1999 as Managing Director — Commercial, was appointed Chief Executve of Vodafone Ireland in 2001 and became
Chief Executive Officer, Other Vodafone Subsidianes in January 2005, managing 15 markets 1n which Vodafone operates. He has over 15 years
experience in the telecommunications and IT industries and has held senior roles at BT, One20ne, Optus Communications, Apple Computer and, prior
to that, marketing roles at the Mars Group, Coca Cola and Schweppes Beverages.

Warren Finegold, Chief Executive, Global Business Development was appointed to this pasition and joined the Executive Committee on 24th April,
2006. He was previously a Managing Director of UBS Investment Bank and head of its technology team in Europe. He Is responsible for Business
Development, Mergers and Acquisitions and Partner Networks

Alan Harper, Group Strategy and New Business Director was appointed to this position in July 2000. He is responsible for overall strategy and new
business development, the Group Public Policy activities, Research and Development, and Fraud, Risk and Secunty He is also a member of the
Investment Board of Vodafone Ventures, has been a Trustee of the Vodafone UK Foundation since July 2002 and was appointed Chairman of the
Trustees in March 2004, Prior to taking up his current post, Alan was Managing Director of Vodafone Limited, the UK network operator. He is also a
Board member of the GSM Association Prior to joining Vodafone in 1995, Alan was Strategy Director of Unitel PCN (which became One20ne and
subsequently T-Mobile UK) and held sentor roles with BBC Enterprises, Infotec, Mercury Communications and STC Communications.

Terry Kramer, Group Human Resources Director and Chief of Staff joined Vodafone in January 2005 as Chief of Staff and was appointed Group
Human Resources Director in December 2006. Prior to his appointment, he was Chief Executive Officer of @ Comm International, a publicly traded
provider of transaction processing services for the telecommunications industry. He also worked for 12 years at PacTel/AirTouch Communications in
a variety of roles including President AuTouch Paging, Vice President Human Resources-AirTouch Communications, Vice President Business
Development-AirTouch Europe and Vice President & General Manager-ArTouch Cellular Southwest Market. Prior to that, he was an Associate with
Booz Allen & Hamilton, a management consulting firm.

Simon Lewis, Group Corporate Affairs Director joned Vodafone in November 2004. He previously held senior roles at Centrica Plc including Managing
Director, Europe and Group Director of Communications and Public Policy. Prior to that he was Director of Corporate Affairs at NatWest Group and the
Head of Public Relations at S.G. Warburg plc. He was President of the Institute of Public Relations in 1997 and is a Visiting Professor at the Cardiff
School of Journalism. In 1998, he was seconded to Buckingham Palace for two years as the first Communications Secretary to The Queen He is a
Fulbright Commissioner and a trustee of The Vodafone Group Foundation.

Stephen Pusey, Chief Technology Officer joined Vodafone Group Plc in September 2006 and 1s responsible for all aspects of Vodafone's networks, IT
capability and supply chain management. Prior to joning Vodafone, he held the positions of Executive Vice President, and President, Nertal EMEA,

having inined Nartel in 1982 ganing a wealth of international expenence across both the wireline and wireless industiies and in enterpnse __

applications and solutions. Prior to Nortel, he spent several years with British Telecom.

Frank Rovekamp, Global Chief Marketing Officer, was appointed to this position and joined the Executive Committee on 1st May, 2006. He joined
Vodafone in 2002 as Marketing Director and a member of the Management Board of Vodafone Netherlands and later moved to Vodafone Germany as
Chief Marketing Officer and a member of the Management Board. Before joining Vodafone, he held roles as President and Chief Executive Officer of
Beyoo and Chief Marketing Officer with KLM Royal Dutch Airtines.

Stephen Scott, Group General Counsel and Company Secretary, was appointed to this position in 1991, prior to which he was employed in the Racal
Group legal department, which he joined in 1980 from private law practice in London. He is a director of the Company's UK pension trustee company
and of ShareGift (the Orr Mackintosh Foundation Limited) and is a director and trustee of LawWorks (the Solicitors Pro Bono Group Limited).

The business 'e;adress of the directors is Vodafone House, The Connection, Newbury, Berkshire RG14 2FN.
There are no potential conflicts of iterest between the duties to Vodafone of each of the members of the Board of Directors listed above and his/her
pnvate interests or other duties.

-
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Taxation

1.

United Kingdom Taxation

The comments below are of a general nature and are based on the Issuer’s understanding of current law and HM Revenue & Customs
practice in the United Kingdom only in relation to the deduction of tax from interest payments. They do not deal with any other United
Kingdom taxation implications of acquiring, holding or disposing of the Notes. 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 should seek their own professional advice on other tax Issues
relevant to the Notes.

1

A payment of pnncipal 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) wilt apply.

Interest payable on Notes which have a matunty 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 irrespective of whether or not
the Notes are listed.

So tong as the Notes are and continue to be listed on a “recognised stock exchange” within the meaning of section 1005 of the income Tax Act
2007 (the London Stock Exchange and the Australian Securities Exchange each being such a recognised stock exchange for these purposes),
payments of interest may be made without withholding or deduction for or on account of United Kingdom income tax. Secunties will be treated
as listed on the London Stock Exchange if they are included in the Official List (within the meaning of and in accordance with the provisions of
Part 6 of the Financial Services and Markets Act 2000) and admitted to trading on the London Stock Exchange.

Interest on the Notes may also be patd without withholding or deduction on account of United Kingdom tax where interest on the Notes is paid
by a company and, at the time the payment is made, the Issuer reasonably believes (and any person by or through whom interest on the Notes
Is paid reasonably believes) that the beneficial owner is within the charge to United Kingdom corporation tax as regards the payment of interest
at the time the payment 1s made, provided that HM Revenue & Customs has not given a direction (in circumstances where it has reasonable
grounds to believe that it is likely that the beneficial owner i1s 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 alt other cases, interest will generally be paid under deduction of income tax at the savings rate (currently 20 per cent) subject to the
availability of other reliefs or to any notice to the contrary from HM Revenue & Customs in respect of such relief as may be available pursuant
to the provisions of any applicable double taxation treaty.

Persons in the United Kingdom (1) paying interest to or receiving interest on behalf of another person who i1s an individual, or (0} paying
amounts due on the retremptlon of Notes which are deeply discounted securities tor the purposes ot Lhapter ¥ ot Part 4 of the Income Tax
(Trading and Other Income) Act 2005 to or receiving such amounts on behalf of another person who is an individual, may be required to
provide certain information to the United Kingdom HM Revenue & Customs including the name and address of the payee or person entitled to
the interest and the amounts payable on redemption and, in certain circumstances, such information may be exchanged with tax authorittes in
other countnes.

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 1s paid without withholding or deduction, the interest will not be assessed to United Kingdom tax in the hands of holders of
the Notes who are not resident in the United Kingdom, except where such persons camy on a trade, profession or vocation through a United
Kingdom branch or agency or, in the case of a corporate holder, a permanent establishment in the United Kingdom in connection with which
the interest is received or to which the Notes are attributable, i which case (subject to exemptions for interest received by certain categories of
agent) tax\ ay be levied on the United Kingdom branch or agency or permanent establishment. The provisions of an applicabte double taxation
treaty may also be relevant for such holders of the Notes

Notwithstanding the fact that interest 1s 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 therr
individual circumstances
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2. EU Directive on the Taxation of Savings Income e 4

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are required to provide to the tax authonties of another
Member State details of payments of interest (or similar Income) paid by a person within its junsdiction to an individual resident in that other Member
State. However, for a transitional penod, Belgium, Luxembourg and Austna are instead required (unless during that period they elect otherwise) to
operate a withholding system in relation to such payments (the ending of such transitional period being dependent upon the conclusion of certain
other agreements relating to information exchange with certain other countries). A number of non-EU countries and terntones including Switzerland
have adopted similar measures (a withholding system in the case of Switzerland).

3. United States Taxation

IRS CIRCULAR 230 NOTICE: TO ENSURE COMPLIANCE WITH INTERNAL REVENUE SERVICE CIRCULAR 230, PROSPECTIVE INVESTORS ARE
HEREBY NOTIFIED THAT: (A) ANY DISCUSSION OF FEDERAL TAX ISSUES CONTAINED OR REFERRED TO IN THIS PROSPECTUS IS NOT
INTENDED OR WRITTEN TO BE USED, AND CANNOT BE USED BY PROSPECTIVE INVESTORS FOR THE PURPOSE OF AVOIDING PENALTIES
THAT MAY BE IMPOSED ON THEM UNDER THE INTERNAL REVENUE CODE:; (B) SUCH DISCUSSION IS WRITTEN IN CONNECTION WITH THE
PROMOTION OR MARKETING BY THE ISSUER OF THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND (C) PROSPECTIVE
INVESTORS SHOULD SEEK ADVICE BASED ON THEIR PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISER.

NOTWITHSTANDING ANY PROVISION HEREIN AND THE OTHERWISE CONFIDENTIAL NATURE OF THIS PROSPECTUS, ANY FINAL TERMS, OR
ANY OTHER SUPPLEMENT, AND THE CONTENTS THEREOF, AND EFFECTIVE FROM THE DATE OF COMMENCEMENT OF DISCUSSIONS
CONCERNING ANY OFFERING OF NOTES UNDER THE PROGRAMME, EACH PARTY TO SUCH DISCUSSIONS (AND EACH EMPLOYEE,
REPRESENTATIVE, OR OTHER AGENT OF SUCH PARTY) MAY DISCLOSE TO ANY AND ALL PERSONS, WITHOUT LIMITATION OF ANY KIND,
THE TAX TREATMENT AND TAX STRUCTURE OF THE TRANSACTIONS DESCRIBED IN OR CONTEMPLATED BY THE PROGRAMME (THE
*TRANSACTIONS™) AND ALL MATERIALS OF ANY KIND (INCLUDING OPINIONS OR OTHER TAX ANALYSES) THAT ARE PROVIDED TO IT
RELATING TO SUCH TAX TREATMENT AND TAX STRUCTURE, EXCEPT TO THE EXTENT THAT ANY SUCH DISCLOSURE COULD REASONABLY
BE EXPECTED TO CAUSE ANY OFFERING UNDER THIS PROGRAMME NOT TO BE IN COMPLIANCE WITH SECURITIES LAWS. iN ADDITION, NO
PERSON MAY DISCLOSE THE NAME OF OR IDENTIFYING INFORMATION WITH RESPECT TO ANY PARTY IDENTIFIED HEREIN OR OTHER NON-
PUBLIC BUSINESS OR FINANCIAL INFORMATION THAT IS UNRELATED TO THE TAX TREATMENT OR TAX STRUCTURE OF THE
TRANSACTIONS WITHOUT THE PRIOR CONSENT OF THE ISSUER. FOR PURPOSES OF THIS PARAGRAPH, THE TAX TREATMENT OF THE
TRANSACTIONS IS THE PURPORTED OR CLAIMED U.S. FEDERAL INCOME TAX TREATMENT OF THE TRANSACTIONS, AND THE TAX
STRUCTURE OF THE TRANSACTIONS IS ANY FACT THAT MAY BE RELEVANT TO UNDERSTANDING THE PURPORTED OR CLAIMED U.S.
FEDERAL INCOME TAX TREATMENT OF THE TRANSACTIONS.

The followtng is a summary of certain material U.S. federal income tax consequences of the acquisition, ownership and disposition of Notes by a U.S.
Holder (as defined below). This summary does not address the matenal U.S. federal income tax consequences of every type of Note which may be
issued under the Programme, and the applicable Final Terms may contain additional or modified disclosure concermng the materia U.S. federal
income tax consequences relevant to such type of Notes as are issued thereunder. This summary deals only with purchasers of Notes that are
1S Holders and that will hold the Notes as capital assets. The discussion does not cover all aspects of. U.S. federal income taxation that may be
relevant to, or the actual tax effect that any of the matters described heren will have on, the acquisition, ownership or disposition _of Notes by
particular investors, and does not address state, local. foreign or other tax laws. In particular, this summary does not discuss all of the tax
considerations that may be relevant to certamn types of investors subject to special treatment under the US. federal income tax laws (such as banks,
insurance companies, investors liable for the alternative minimum tax, individual retirement accounts and other tax-deferred accounts, tax-exempt
organisations, dealers in secunties or currencies, traders in securities that elect to use a mark-to-market method of accounting, investors that will hold
the Notes as part of straddles, hedging transactions or conversion transactions for U.S. federal income tax purposes, or whose functional currency is
not the U.S. dollar). This discusston also does not address any tax consequences applicable to holders of equity interests in a holder of the Notes.
Further, this discussion assumes that there will be no substitution of another entity in place of the Issuer as pnncipal debtor in respect of the Notes.
This discussion applies only to holders of Registered Notes.

As used herein, the term “U.S. Holder” means a beneficial owner of Notes that is, for U.S. federal income tax purposes (i) a cttizen or resident of the
United States, (i a corporation, or other entity treated as a corporation, created or organised under the laws of the United States or any State thereof,
(in) an estate the income of which is subject to U.S. federal income tax without regard to its source or (iv) a trust if a court within the United States is
able to exercise pnmary supervision over the administration of the trust and one or more United States persons have the authority to control all
substantial decisions of the trust. The tax consequences to a partner in a partnership holding Notes will generally depend upon the status of the
partner and the activities of the partnership. A partner in a partnership holding Notes should consult its tax adviser regarding the tax consequences of
an investment in Notes.

The summary 15 based on the tax laws of the United States including the Internal Revenus Code of 1986, as amended, its legislative history, existing
and proposed regulations thereunder (the “Treasury Regulations”), published rulings and court decisions, as well as on the income tax trealy
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between the United States and United Hingdom (the "Treaty") all as currehtly in efféct and all subject to change at any time, possibly with retroactive
effect.

THE SUMMARY OF U.S. FEDERAL INCOME TAX CONSEQUENCES SET OUT BELOW IS FOR GENERAL INFORMATION ONLY. PROSPECTIVE
PURCHASERS SHOULD CONSULT THEIR TAX ADVISERS AS TO THE PARTICULAR TAX CONSEQUENCES TO THEM OF OWNING THE NOTES,
INCLUDING THEIR ELIGIBILITY FOR THE BENEFITS OF THE TREATY, THE APPLICABILITY AND EFFECT OF STATE, LOCAL, FOREIGN AND
OTHER TAX LAWS AND POSSIBLE CHANGES IN TAX LAW.

The Issuer generally intends to treat Notes issued under the Programme as debt, unless otherwise indicated in the applicable Final Terms. Certain
Notes, however, such as certam Index Linked Notes or Notes with extremely long maturities, may be treated as equity for U.S. federal income tax
purposes The tax treatment of Notes to which a treatment other than as debt may apply will be discussed in the applicable Final Terms.

Payment of Interest

General

Interest on a Note, whether payable in US. dollars or a currency, composite currency or basket of currencies other than US. dollars (“foreign
currency” interest on a "Foreign Currency Note"), other than interest on a "Discount Note" that is not “qualfied stated interest” (each as defined
below under "Original Issue Discount — General"), will be taxable to a U.S. Holder as ordinary income at the time it 1s received or accrued, depending
on the holder's method of accounting for tax purposes. Interest paid by the Issuer on the Notes and OID, if any, accrued with respect to the Notes (as
described below under “Onginal Issue Discount — General”) generally will constitute income from sources outside the United States subject to the
rules regarding the foreign tax credit allowable to a U'S. Holder (and the limitations imposed thereon). Prospective purchasers should consult their tax
advisers concerning the foreign tax credit implications of the payment of any United Kingdom taxes with respect to the Notes (f applicable).

Original Issue Discount

General

The following Is a summary of the principal US. federal income tax consequences of the ownership of Notes issued with original issue discount
("OID"). The following summary does not discuss Notes that are charactenzed as contingent payment debt instruments for U.S. federal income tax
purposes.

A Note, other than a Note with a term of one year or less (a “Short-Term Note™), will be treated as issued with OID (a “Discount Note") if the excess
of the Note's “stated redemption price at maturty” over its issue price is equal to or more than a de mimimis amount (0.25 per cent. of the Note’s
stated redemption pnce at matunty multiptied by the number of complete years to its matunty). An obligation that provides for the payment of
amounts other than qualified stated interest before matunty (an “instalment obligation”) will be treated as a Discount Note if the excess of the
Note’s stated redemption price at maturity over its issue price is greater than 0.25 per cent of the Note's stated redemption pnce at matunty
multiplied by the weighted average matunty of the Note. A Note's weighted average maturity is the sum of the following amounts determined for
each payment on a Note (other than a payment of qualified stated interest): (i) the number of complete years from the issue date until the payment
is made multiplied by (i) a fraction, the numerator of which 1s the amount of the payment and the denominator of which is the Note’s stated
redemption price at matunty Generally, the issue price of a Note will be the first price at which a substantial amount of Notes included in the issue of
which the Note is a part is sold to persons other than bond houses, brokers, or similar persons or organisations acting in the capacity of underwnters,
placement agents, or wholesalers. The stated redemption price at matunty of a Note i1s the total of all payments provided by the Note that are not
payments of “qualified stated interest” A qualfied stated interest payment 1s generally any one of a series of stated interest payments on a Note that
are unconditionally payable at least annually at a single fixed rate (with certain exceptions for lower rates paid during some periods), or a variable rate
(in the circumstances descnbed betow under “Vanable Interest Rate Notes”), applied to the outstanding principal amount of the Note. Sotely for the
purposes of determining whether a Note has OID, the Issuer will be deemed to exercise any call option that has the effect of decreasing the yield on
the Note, and the US. Holder will be deemed to exercise any put option that has the effect of increasing the yield on the Note. If a Note has de
rmunimis OID, a US Holder must include the de mumimis amount 1n income as stated principal payments are made on the Note, unless the holder
makes the election described below under * — Election to Treat All Interest as Onginal Issue Discount”. A US. Holder can determine the mncludible
amount with respect to each such payment by muttiplying the total amount of the Note’s de minimus OID by a fraction equal to the amount of the
principal paymént made dvided by the stated principal amount of the Note,

U.S. Holders of Discount Notes must include OID in income calculated on a constant yteld method before the receipt of cash attributable to the
income, and generally will have to include in Income increasingly greater amounts of OID over the life of the Discount Notes. The amount of O.I_D
includible in income by a U.S. Holder of a Discount Note is the sum of the daily partions of OID with respect to the Discount Note for each day during
the taxable year or portion of the taxable year on which the US Holder holds the Discount Note (“accrued OID") The daily portion i1s determined by
allocating to each day in any "accrual penod” a pro rata portion of the OID allocable to that accrual period. Accrual periods with respect to a Note
may be of any length selected by the U.S. Holder and may vary in length over the term of the Notes as long as (1) no accrual period is longer than one
year and (i) each scheduled payment of interest or pnncipal on the Note occurs on either the final or first day of an accrual period. The amount of
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OID allocable to an accrual peniod equals the excess of (a) thesproduct of the Discount Note’s adjusted issue pnce at the beginning of the accrual
penod and the Discount Note's yield to matunty (determined on the basis of compounding at the close of each accrual period and properly adjusted
for the length of the accrual period) over (b) the sum of the payments of qualified stated interest on the Note allocable to the accrual peried. The
“adjusted 1ssue price” of a Discount Note at the beginning of any accrual period is the issue price of the Note increased by () the amount of accrued
OID for each prior accrual period and decreased by {y} the amount of any payments previously made on the Note that were not qualified stated
interest payments.

Acquisition Premium

A US. Holder that purchases a Discount Note for an amount less than or equal to the sum of all amounts payable on the Note after the purchase
date, other than payments of qualified stated interest, but in excess of wts adjusted issue price (any such excess being "acquisition premium”) and
that does not make the election described below under "Election to Treat All Interest as Onginal Issue Discount”, 1s permitted to reduce the daily
portions of OID by a fraction, the numerator of which 1s the excess of the U.S. Holder's adjusted basis in the Note immediately after its purchasz over
the Note's adjusted Issue price, and the denominator of which is the excess of the sum of all amounts payable on the Note after the purchase date,
other than payments of qualified stated interest, over the Note’s adjusted issue price.

Election to Treat All Interest as Original Issue Discount

A US. Holder may elect to include in gross income all interest that accrues on a Note using the constant yield method described above under
“Original Issue Discount — General,” with certain modifications. For purposes of this election, interest includes stated interest, OID, de munimis OID,
market discount, de munirmis market discount and unstated interest, as adjusted by any amortisable bond premium (descrbed below under “Notes
Purchased at a Premium)” or acquisition premium. If a U.S. Holder makes this election for the Note, then, when the constant yield method is applied
the 1ssue price of the Note will equal its cost, the issue date of the Note will be the date of acquisition, and no payments on the Note will be treated
as payments of qualified stated interest. This election will generally apply only to the Note with respect to which it 1s made and may not be revoked
without the consent of the Internal Revenue Service (the "IRS™). However, if the Note has amortisable bond premium, the U'S. Holder will be deemed
to have made an election to apply amortisable bond premium aganst interest for all debt instruments with amortisable bond premium, other than
debt instruments the interest on which Is excludible from gross income, held as of the beginning of the taxable year to which the election applies or
any taxable year thereafter. If the election to apply the constant yield method to all interest on a Note is made with respect to a Market Discount
Note, the electing US. Holder will be treated as having made the election discussed above under “Market Discount” to include market discount in
income currently over the life of all debt instruments with market discount held or thereafter acquired by the U.S Holder. U.S. Holders should consult
their tax advisers concerning the propriety and consequences of this election.

Variable Interest Rate Notes

Notes that provide for interest at vanable rates (*Varlable Interest Rate Notes") generally will bear interest at a “qualified floating rate” and thus will
be treated as “variable rate debt instruments® under Treasury Regulations governing accrual of OID A Variable Interest Rate Note will qualify as a
“variable rate debt instrument” if (a) its issue price does not exceed the total noncontingent principal payments due under the Varable Interest Rate
Note by more than a specified de mmnumis amount and (b) it provides for stated interest, paid or compounded at least annually, at (i} one or more
qualified floating rates, (i) a single fixed rate and one or more qualified floating rates, (i) a single objective rate, or (iv) a single fixed rate and a single
objective rate that 1s a duallﬁed inverse floating rate.

A "qualified floating rate” is any vanable rate where variations in the value of the rate can reasonably be expected to measure contemporaneous
variations in the cost of newly borrowed funds in the currency in which the Variable Interest Rate Note 1s denominated. A fixed muttiple of a qualified
floating rate will constitute a qualified floating rate only if the muitiple is greater than 065 but not more than 135 A vanable rate equat to the
product of a qualified floating rate and a fixed muitiple that is greater than 0.65 but not more than 1.35, increased or decreased by a fixed rate, will
also constitute a qualified floating rate. In addition, two or more qualified floating rates that can reasonably be expected to have approximately the
same values throughout the term of the Variable Interest Rate Note (e g., two or more qualified floating rates with values within 25 basis points of
each other as determined on the Vanable Interest Rate Note's issue date) will be treated as a single qualified floating rate Notwithstanding the
foregoing, a variable rate that would otherwise constitute a qualified floating rate but which is subject to one or more restnictions such as a maximum
numerical lim'ii:'at@n (ie., a cap) or a minimum numerical limitation (ie., a floor) may, under certain circumstances, fall to be treated as 2 qualified
floating rate unless the cap or floor is fixed throughout the term of the Note.

An “"objective rate” is a rate that 1s not itself a qualified floating rate but which is determined using a singte fixed formula and which is based on
objective financial or economic information (e.g., one or more qualified floating rates or the yield of actively traded personal property). A rate will not
qualify as an objective rate if it 1s based on information that 1s within the control of the Issuer (or a related party) or that is unique to the
circumstances of the Issuer (or a related party), such as dividends, profits or the value of the Issuer's stock (although a rate does not fail to be an
objective rate merely because it 1s based on the credit quality of the Issuer). Other variable interest rates may be treated as objective rates if so
designated by the IRS in the future. Despite the foregoing, a variable rate of interest on a Variable Interest Rate Note will not constitute an objective
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rate if it 1s reasonably expected that the average value of the rate dubing the first half of the Varable Interest Rate Note's term will be either
significantly less than or significantly greater than the average value of the rate dunng the final half of the Vanable Interest Rate Note's term. A
“qualified inverse floating rate” is any objective rate where the rate is equal to a fixed rate minus a qualified floating rate, as long as variations in the
rate can reasonably be expected to inversely reflect contemporaneous varations in the qualified floating rate. If a Variable interest Rate Note provides
for stated interest at a fixed rate for an initial period of one year or less followed by a vanable rate that Is either a qualified floating rate or an objective
rate for a subsequent period and if the vanable rate on the Variable Interest Rate Note's 1ssue date is intended to approximate the fixed rate (e.g., the
value of the vaniable rate on the issue date does not differ from the value of the fixed rate by more than 25 basis points), then the fixed rate and the
variable rate together will constitute either a single qualfied floating rate or objective rate, as the case may be.

A qualified floating rate or objective rate in effect at any time dunng the term of the instrument must be set at a “current value” of that rate. A
“current value” of a rate Is the value of the rate on any day that 1s no eartier than 3 months prior to the first day on which that value is in effect and
no later than 1 year following that first day

If a Variable Interest Rate Note that provides for stated interest at either a single qualified floating rate or a single objective rate throughout the term
thereof qualifies as a "variable rate debt instrument”, then any stated interest on the Note which is unconditionally payable in cash or property (other
than debt instruments of the Issuer) at least annually will constitute qualified stated interest and will be taxed accordingly Thus, a Vanable Interest
Rate Note that provides for stated interest at either a single qualified floating rate or a single objectve rate throughout the term thereof and that
qualfies as a “vanable rate debt instrument” will generally not be treated as having been issued with OID unless the Vanable Interest Rate Note is
issued at a "true” discount (i.e, at a pnce below the Note’s stated principal amount) in excess of a specified de minimis amount. OID on a Variable
Interest Rate Note ansing from “true” discount is allocated to an accrual penod using the constant yield method described above by assuming that
the vanable rate is a fixed rate equal to (i) in the case of a qualified floating rate or qualified inverse floating rate, the value, as of the issue date, of the
qualified floating rate or qualified inverse floating rate, or (i) In the case of an abjective rate (other than a qualified inverse floating rate), a fixed rate
that reflects the yield that is reasonably expected for the Vanable Interest Rate Note.

In general, any other Vanable Interest Rate Note that qualifies as a "variable rate debt instrument” will be converted into an “equivalent” fixed rate
debt instrument for purposes of determining the amount and accrual of OID and qualified stated interest on the Variable Interest Rate Note. Such a
Vanable Interest Rate Note must be converted mnto an "equivalent” fixed rate debt instrument by substituting any qualified floating rate or qualified
inverse floating rate provided for under the terms of the Variable Interest Rate Note with a fixed rate equal to the value of the qualified floating rate or
qualified inverse floating rate, as the case may be, as of the Vanable Interest Rate Note's 1ssue date Any objective rate (other than a qualified inverse
floating rate) provided for under the terms of the Vanable Interest Rate Note i1s converted into a fixed rate that reflects the yield that is reasonably
expected for the Vanable Interest Rate Note In the case of a Variable Interest Rate Note that qualifies as a “varniable rate debt instrument” and
provides for stated interest at a fixed rate in addition to either one or more qualified floating rates or a qualified inverse floating rate, the fixed rate is
witially converted mto a qualified floating rate (or a qualified inverse floating rate, if the Vaniable Interest Rate Note provides for a qualified inverse
floating rate). Under these circumstances, the qualified floating rate or qualified inverse floating rate that replaces the fixed rate must be such that
the fair market value of the Vanable Interest Rate Note as of the Vaniable Interest Rate Note's issue date is approximately the same as the fair market
value of an otherwise identical debt instrument that provides for ether the qualified floating rate or qualified inverse floating rate rather than the fixed
rate. Subsequent to converting the fixed rate into either a qualified floating rate or a quatified inverse floating rate, the Variable Interest Rate Note is
converted into an “equivalent” fixed rate debt instrument in the manner descnbed above. o o

Once the Variable Interest Rate Note Is converted into an "equivalent” fixed rate debt instrument pursuant to the foregoing rules, the amount of OID
and qualified stated interest, if any, are determined for the “equivalent” fixed rate debt instrument by applying the general OID rules to the
“equwvalent” fixed rate debt instrument and a U.S. Holder of the Vanable Interest Rate Note will account for the OID and qualified stated interest as if
the U.S. Holder held the "equivalent” fixed rate debt instrument In each accrual penod, appropriate adjustments will be made to the amount of
qualified stated interest or OID assumed to have been accrued or paid with respect to the “equivalent” fixed rate debt instrument in the event that
these amounts differ from the actual amount of interest accrued or paid on the Variable Interest Rate Note during the accrual period.

If a Vanable Interest Rate Note, such as a Note the payments on which are detenmined by reference to an index, does not qualify as a “variable rate
debt instrument”, then the Vanable Interest Rate Note will be treated as a contingent payment debt instrument Prospective purchasers should
consult with th‘eu- own tax advisers concerning the proper U.S. federal income tax treatment of Variable Interest Rate Notes that are treated as
contingent payment debt.

Short-Term Notes -

In general, an indwidual or other cash basis US. Holder of a Short-Term Note is not required to accrue OID (calculated as set forth below for the
purposes of this paragraph) for U.S. federal income tax purposes unless 1t elects to do so (but may be required to include any stated interest in
income as the interest I1s recerved). Accrual basis US. Holders and certain other U.S Holders are required to accrue OID on Short-Term Notes on a
straight line basis or, if the U.S. Holder so elects, under the constant yield method (based on dally compounding) In the case of a U.S. Holder not
required and not electing to include OID in income currently, any gain realised on the sale or retirement of the Short-Term Note will be ordinary
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income to the extent of the OID accrued on a straight line basis (unless an election is made to accrue the OID under the constant yield method)
through the date of sale or retrement. U.S. Holders who are not required and do not elect to accrue OID on Short-Term Notes will be required to
defer deductions for interest on borrowings allocable to Short-Term Notes in an amount not exceeding the deferred income until the deferred iIncome
is realised. .

For purposes of determining the amount of OID subject to these rules, all interest payments on a Short-Term Note are included in the Short-Term
Note’s stated redemption price at maturity. A U.S. Holder may elect to determine OID on a Short-Term Note as if the Short-Term Note had been
originally issued to the U.S. Holder as the U.S. Holder's purchase price for the Short-Term Note. This election shall apply to all obligations with a
matunty of one year or less acquired by the U.S. Holder on or after the first day of the first taxable year to which the election applies, and may not be
revoked without the consent of the IRS.

Market Discount

A Note, other than a Short-Term Note, that is not acquired at its original issue generally will be treated as purchased at a market discount (a "Market
Discount Note") if the Note's stated redemption price at maturity or, in the case of a Discount Note, the Note's "revised issue pnice”, exceeds the
amount for which the USS. Holder purchased the Note by at least 025 per cent. of the Note's stated redemption price at matunty or revised issue
price, respectively, muttiplied by the number of complete years to the Note’s maturity (or, in the case of a Note that Is an instalment obligation, the
Note's weighted average matunty). If this excess Is not sufficient to cause the Note to be a Market Discount Note, then the excess constitutes “de
mirimis market discount”. For this purpose, the “revised Issue price” of a Note generally equals its issue price, increased by the amount of any OID
that has accrued on the Note and decreased by the amount of any payments previously made on the Note that were not qualified stated interest
payments.

Under current law, any gain recognised on the maturity or disposition of a Market Discount Note (including any payment on a Note that 1s not
qualified stated interest) will be treated as ordinary income to the extent that the gain does not exceed the accrued market discount on the Note.
Alternatively, a U.S. Holder of a Market Discount Note may elect to include market discount in Income currently over the Ufe of the Note. This
election shall apply to all debt instruments with market discount acquired by the electing U.S. Holder on or after the first day of the first taxable year
to which the election applies. This election may not be revoked without the consent of the IRS.AUS. Holder of a Market Discount Note that does not
elect to include market discount in mcome currently will generally be required to defer deductions for interest on borrowings incurred to purchase or
camy a Market Discount Note that is in excess of the interest and OID on the Note includibte in the U.S. Holder's income, to the extent that this excess
interest expense does not exceed the portion of the market discount allocable to the days on which the Market Discount Note was held by the
U.S. Holder

Under current law, market discount will accrue on a straight Line basis unless the U.S Holder elects to accrue the market discount on a constant yeld
method This election applies only to the Market Discount Note with respect to which it is made and 15 irrevocable,

Notes Purchased at a Premium

A US Holder that purchases a Note for an amount in excess of its principal amount, or for a Discount Note, its stated redemption price at maturity,
may elect to treat the excess as “amortisable bond premium”, in which case the amount required to be included in the U.S. Holder's income each
year with espect 1o nterest on the Notc will bo reduccd by the amount of amortisable bond premium allocable (based on the Mote's yield to
maturity) to that year. Any election to amortise bond premium shall apply to all bonds (other than bonds the interest on which is excludable from
gross income for U S. federal income tax purposes) held by the U S. Holder at the beginning of the first taxable year to which the election applies or
thereafter acquired by the U.S Holder, and is imevocable without the consent of the IRS. See also "Original Issue Discount — Election to Treat All
Interest as Original Issue Discount.” A U.S. Holder that does not elect to take bond premium (other than acquisition premium) into account currently
will recognise a capital loss when the Note matures.

Purchase, Sale and Retirement of Notes

A US Holders tax basis in a Note will generally be its cost, increased by the amount of any OID or market discount included in the U.S. Holder's
income with respect to the Note and the amount, if any, of Income attnbutable to de minimis OID and de mimrmis market discount included in the
U.S. Holder's lh'@e with respect to the Note, and reduced by (i) the amount of any payments that are not qualified stated interest payments, and
() the amount of any-amortisable bond premium applied to reduce interest on the Note

A US. Holder will generally recognise gain or loss on the sale or retrement of a Note equal to the difference between the amount realised on the
sale or retirement and the tax basis of the Note. Except to the extent described above under “Onginal Issue Discount — Market Discount” or "Ongmal
Issue Discount — Short Term Notes™ or attributable to accrued but unpaid interest or changes in exchange rates (as discussed below), gain or loss
recognised on the sale or retirement of a Note will be capital gain or loss and generally will be treated as from US. sources for purposes of the
U.S. foreign tax credit limitation. In the case of a U.S Holder that is an ndividual, estate or trust, the maximum marginal federal income tax rate



applicable to capital gains is currently lower than the maximum marginal‘rate applicable to ordinary income if the Notes are held for more than one
year. The deductibility of capital losses i1s subject to significant lmitations.

Forelgn Currency Notes

Interest

If an interest payment 1s denominated In, or determined by reference to, a foreign currency, the amount of income recognised by a cash basis
U.S. Holder will be the U.S dollar value of the interest payment, based on the exchange rate in effect an the date of receipt, regardless of whether the
payment is in fact converted into U.S. dollars.

An accrual basis U.S Holder may determine the amount of income recognised with respect to an interest payment denominated in, or determined by
reference to, a foreign currency in accordance with esther of two methods. Under the first method, the amount of iIncome accrued will be based on
the average exchange rate in effect during the interest accrual period (or, In the case of an accrual period that spans two taxable years of a
U.S. Holder, the part of the period within the taxable year)

Under the second method, the U.S. Holder may elect to determine the amount of income accrued on the basis of the exchange rate in effect on the
last day of the accrual period (or, In the case of an accrual period that spans two taxable years, the exchange rate in effect on the last day of the part
of the period within the taxable year). Additionally, if a payment of interest is actually received within five business days of the last day of the accrual
period, an electing accrual basis US Holder may instead translate the accrued interest into U.S dollars at the exchange rate in effect on the day of
actual receipt. Any such election will apply to all debt instruments held by the U.S. Holder at the beginning of the first taxable year to which the
election applies or thereafter acquired by the US Holder, and will be irevocable without the consent of the IRS

Upon seceipt of an interest payment (including a payment attnibutable to accrued but unpaid interest upon the sale or retirement of a Note)
denominated in, or determined by reference to, a foreign currency, the U.S. Holder may recognise U.S. source exchange gain or loss (taxable as
ordinary income or loss) equal to the difference between the amount received (translated into U S. dollars at the spot rate on the date of receipt) and
the amount previously accrued, regardless of whether the payment i1s in fact converted into U.S. dollars

oD

OID for each accrual period on a Discount Note that 1s denominated in, or determined by reference to, a foreign currency, will be determined in the
foreign currency and then translated into U.S. dollars in the same manner as stated interest accrued by an accrual basis U.S Holder, as described
above under “Foreign Currency Notes — Interest”. Upon receipt of an amount attnbutable to OID (whether in connection with a payment on the Note
or a sale of the Note), a U.S. Holder may recognise U.S. source exchange gain or loss (taxable as ordinary income or loss) equal to the difference
between the amount recewed (translated into U.S dollars at the spot rate on the date of receipt) and the amount previously accrued, regardiess of
whether the payment 1s in fact converted into US dollars.

Market Discount

Market Discount on a Note that Is denominated in, or determined by reference to, a foreign currency, will be accrued in the foreign currency. If the
U.S. Holder elects to include market discount in income currently, the accrued market disco:mt will be translated mtc-) Us. d'ollars.a.t the average
exchange rate for the accrual penod (or portion thereof within the U.S. Holder's taxable year). Upon the receipt of an'amount attriiutable to accrued
market discount, the U.S. Holder may recognise U S. source exchange gain or loss (which will be taxable as ordinary ncome or loss) determined in the
same manner as for accrued interest or OID. A U S. Holder that does not elect to include market discount in income currently will recognise, upon the
disposition or matunty of the Note, the U.S. dollar vatue of the amount accrued, calculated at the spot rate on that date, and no part of this accrued
market discount will be treated as exchange gain or loss.

Bond Premium
Bond premium (including acquisition premium) on a Note that is denominated in, or determined by reference to, a foreign currency, will be computed

in units of the foreign currency, and any such bond premium that is taken into account currently will reduce interest income In units of the foreign
currency.

On the date bor}d-premium offsets interest income, a U.S. Holder may recognise U S. source exchange gain or loss (taxable as ordinary income or loss)
measured by the difference between the spot rate in effect on that date, and on the date the Notes were acquired by the US Holder.

»

Purchase, Sale and Retirement of Notes
As discussed above under “Purchase, Sale and Retirement of Notes”, a U.S. Holder will generally recognise gain or loss on the sale or retirement of a
Note equal to the difference between the amount realised on the sale or retirement and its tax basis in the Note. A U.S. Holder's tax basis in a Foreign
Currency Note will be determined by reference to the U.S dollar cost of the Note. The U.S. dollar cost of a Note purchased with foreign currency wilt
generally be the U.S. dollar value of the purchase price on the date of purchase or, in the case of Notes traded on an established securities market, as
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defined In the applicable Treasury Regulations, that are purchased by a cash basis U S. Holcer (or an accrual basis U.S Holder that so elects), on the
settiement date for the purchase.

The amount realised on a sale or retirement for an amount in foreign currency will be the US. dollar value of this amount on the date of sale or
retirement or, in the case of Notes traded on an established securities market, as defined in the applicable Treasury Regulations, sold by a cash basis
U.S. Holder (or an accrual basis U S. Holder that so elects), on the settlement date for the sale. Such an election by an accrual basis U.S. Holder must
be applied consistently from year to year and cannot be revoked without the consent of the IRS.

A US. Holder will recognise U.S. source exchange rate gain or loss (taxable as ordinary income or loss) on the sale or retirement of a Note equal to
the difference, if any, between the US. dollar values of the U.S. Holder's purchase price for the Note (or, if less, the pnncipal amount of the Note)
@) on the date of sale or retirement and (i) the date on which the U.S. Holder acquired the Note. Any such exchange rate gain or loss will be realised
only to the extent of total gain or loss realised on the sale or retirement.

Disposition of Foreign Currency

Foreign currency received as interest on a Note or on the sale or retirement of a Note will have a tax basis equal to its U.S. dollar value at the time the
Interest 1s received or at the time of the sale or retirement Foreign currency that is purchased will generally have a tax basis equal to the U'S. dollar
value of the foreign currency on the date of purchase. Any gain or loss recognised on a sale or other disposttion of a foreign currency (including its
use to purchase Notes or upon exchange for U.S. dollars) will be US. source ordinary income or loss.

Backup Withholding and Information Reporting

In general, payments of interest and accrued OID on, and the proceeds of a sale, redemption or other disposition of, the Notes, payable to a
US Holder within the United States or by a US. paying agent or certain other US-related intermediaries will be reported to the IRS and to the
US. Holder as may be required under applicable regulations. Backup withholding may apply to these payments and to accruals of OID if the
U.S. Holder fails to provide an accurate taxpayer identification number or certification of exempt status or otherwise to comply with the applicable
backup withholding requirements Certain U.S. Holders (including, among others, corporations) are not subject to information reporting or backup
withholding. US. Holders should consult their tax adwisers as to thewr qualification for exemption from information reporting and/or backup
withholding and the procedure for obtaining an exemption

Disclosure Requirements

Treasury Regulations meant to require the reporting of certain tax shelter transactions (“Reportable Transactions”) coutd be interpreted to cover
transactions generally not regarded as tax shelters, including certain foreign currency transactions. Under the Treasury Regulations, cartain
transactions may be characterised as Reportable Transactions including, in certain circumstances, a sale, exchange, retirement or other taxable
disposition of a Foreign Currency Note and/or a Note issued with OID. Persons considenng the purchase of such Notes should consult with their own
tax advisers to determine the tax return obligations, if any, with respect to an investment in such Notes, mcluding any requirement to file IRS
Form 8886 (Reportable Transaction Disclosure Statement)

4. Australian Taxation

The following is a summary of the Australian income tax treatment at the date of this Prospectus of payments on Australian Domestic
Notes and certain other matters for non-residents of Australia who will not hold Australian Domestic Notes in the course of carrying on a
business at or through a permanent establishment in Australia (hereafter "offshore investors”). It does not deal with any other Australian
taxation implications of acquiring, holding or disposing of Australian Domestic Notes. It is a general guide and should be treated with
appropriate caution.

Prospective offshore investors who are in any doubt as to their tax position in relation to Australian Domestic Notes should consult their
professional advisers on the tax implications of an investment in Australian Domestic Notes. Australian residents or non-residents
carrying on business at or through a permanent establishment in Australia should obtain advice from their professional advisers on the
tax implications of an investment in Australian Domestic Notes or other Notes.

Interest withholding tax

So long as the Issuer continues to be a non-resident of Australia and Australian Domestic Notes issued by It are not attributable to a permanept
establishment of the Issuer in Australia, payments of interest or amounts otherwise treated as interest made under Australian Domestic Notes issued
by 1t will not be subject to Australian interest withholding tax. In this regard the Issuer will not have a permanent establishment in Australia merely
because certain independent agents will be acting on behalf of the Issuer in Austratia in relation to Australian Domestic Notes.
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Other Australian income tax matters * k

Under Australian income tax laws as presently in effect:

@

®)

©

@

income taxes on payments in respect of Australian Domestic Notes: so long as the Issuer continues to be a non-resident of Australia and
does not carry on business at or through a permanent establishment in Australia, none of the payments (including redemption payments)
under Austratian Domestic Notes to offshore investors should be subject to Australian income tax whether by way of assessment, withholding
or otherwise; and

gains on sale of Australian Domestic Notes: a gain on the sale of Australian Domestic Notes held by an offshore investor should not
otherwise be subject to Australian income tax provided that the gain from the sale does not have a source in Australia. The gain made on the
sale of Australian Domestic Notes should not have a source in Australia if the relevant sale documents are executed outside Australia Even if a
gain from the sale of Australian Domestic Notes is sourced in Australia, if the vendor is a resident of a country with which Australia has
concluded a comprehensive double taxation treaty, then, depending on the circumstances of the case and the terms of the particular treaty,
relief from Australian tax may nevertheless be available under the treaty; and

stamp duty and other taxes: no ad valorem stamp, issue, registration or similar taxes should be payable in Australia on the issue or transfer of
any Australian Domestic Notes; and

goods and services tax (GST): neither the issue nor receipt of the Australian Domestic Notes should give rise to a liability for GST in Austratia
on the basis that the supply of Australian Domestic Notes will compnse either an input taxed financial supply or (in the case of an offshore
investor) a GST-free supply. Furthermore, neither the payment of principal or interest by the Issuer, nor the disposal of the Australian Domestic
Notes, should give rise to any GST liability in Australia.
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Subscription and Sale o

The Dealers have in an amended and restated programme agreement dated 1st August, 2007 (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 “Summary of Provisions Relating to the Notes While in Global Form and Provisions Relating to Australian Domestic Notes” and “Terms and
Conditions of the Notes” above. However, the Issuer has reserved the right to sell Notes outside the United States to non-U.S. persons directly on its
own behalf to persons other than Dealers as pnncipals. 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 liabilities incurred by them in connection therewith.

United States

The Notes have not been and will not be registered under the Securities Act and may not be offered or sold within the United States or to, or for the
account or benefit of, U.S. persons except in certain transactions exempt from the registration requirements of the Securities Act. Terms used in this
paragraph have the meanings given to them by Regulation S under the Securities Act.

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

The Notes are being offered and sold outside the United States to non-U.S. persons in reliance on Regulation S. The subscription agreement relating
to any Tranche of Registered Notes may provide that the Managers may directly or through their respective US broker-dealer affiliates arrange for
the offer and resale of Registered Notes within the United States only to qualified institutional buyers in compliance with Rule 144A.

This Prospectus has been prepared by the Issuer for use in connection with the offer and sale of Notes outside the United States and for the offer and
resale of Registered Notes n the United States. The Issuer and the Dealers reserve the right to reject any offer to purchase Notes, in whole or in part,
for any reason. This Prospectus does not constitute an offer to any person in the United States or to any U.S. person, other than any qualified
nstitutional buyer within the meaning of Rule 144A to whom an offer has been made directly by one of the Dealers or its U.S. broker-dealer affiliate
Distribution of this Prospectus to any U.S. person or to any person within the United States, other than any qualified institutional buyer and those
persons, If any, retained to advise such non-U.S. person or qualified nstitutional buyer with respect thereto, Is unauthorised and any disclosure
without the prior written consent of the Issuer of any of its contents to any such U.S. person or other person within the United States, other than any
qualified institutional buyer and those persons, if any, retained to advise such non-U.S. person or qualified institutional buyer, is prohibited.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required to represent and agree, that it wilt
not offer, sell or, in the case of Bearer Notes, deliver the Notes (1) as part of their distribution at any time or (1) otherwise untit 40 days after the
completion of the distribution, as deiermined and ertified by the relevant Dealer or, in the case of an issue of Notes on a-syndicated basis, the
relevant lead manager, of all Notas of the Tranche of which ciich Nntes are a part (sich period the “Distribution Compliance Period”). within the
United States or to, or for the account or benefit of, U.S. persons other than, in the case of Registered Notes, in accordance with Rule 144A. Each
Dealer has further agreed, and each further Dealer appointed under the Programme will be required to agree, that it wilt 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
Regutation S under the Securities Act.

In addition, until 40 days after the commencement of the offering of any Series of Notes, an offer or sale of such Notes within the United States by
any dealer (whether or not participating in the offenng) may violate the registration requirements of the Secunties Act if such offer or sale 1s made
otherwise than in accordance with an available exemption from registration under the Securities Act.

Each issuance aQndex Linked Notes or Dual Currency Notes shall be subject to such additional U.S. selling restnctions as the Issuer and the relevant
Dealer may agree as a term of the issuance and purchase of such Notes, which additional selling restrictions shall be set out in the applicable Final

Terms.

European Economic Area

In relation to each Member State of the European Economic Area which has implementad the Prospectus Directive (each, a "Relevant Member
State™), each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required to represent and agree,
that with effect from and including the date on which the Prospectus Directive 1s implemented in that Relevant Member State (the "Relevant
Implementation Date”) it has not made and will not make an offer to Notes which are the subject of the offering contemplated by this Prospectus as
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completed by the final terms in relation thereto to the public n that Relevant Mefmber State except that it may, with effect from and including the
Relevant Implementation Date, make an offer of such Notes to the public in that Relevant Member State.

(@ if the final terms in relation to the Notes specify that an offer of those Notes may be made other than pursuant to Article 3(2) of the Prospectus
Directive In that Relevant Member State (a "Non-exempt Offer”), following the date of publication of a prospectus in relation to such Notes
which has been approved by the competent authority in that Relevant Member State or, where appropnate, approved in another Relevant
Member State and notified to the competent authonty in that Relevant Member State, provided that any such prospectus has subsequently
been completed by the final terms contemplating such Non-exempt Offer, in accordance with the Prospectus Directive, in the period beginning
and ending on the dates specified in such prospectus or final terms, as applicable;

(b) at any time to legal entities which are authonsed or regulated to operate in the financial markets or, if not so authorised or regulated, whose
corporate purpose is solely to invest in securities;

(0 at any time to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total
balance sheet of more than € 43,000,000 and (3) an annual net turnover of more than € 50,000,000, as shown in its last annual or
consolidated accounts;

(d) at any time to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus Directive) subject to
obtaining the pnior consent of the relevant Dealer or Dealers nominated by the Issuer for any such offer; or

(e) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (b) to (e) above shall require the Issuer or any Dealer to publish a prospectus pursuant to Article 3
of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purpose of this provision, the expression an “offer of Notes to the public” in relation to any Notes in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the Notes to be offered so as to enable an
investor to decide to purchase or subscribe the Notes, as the same may be varied in that Member State by any measure implementing the Prospectus
Directive in that Member State and the expression “"Prospectus Directive” means Directive 2003/71/EC and includes any relevant implementing
measure In each Relevant Member State.

United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required to represent and agree, that.

(@) n relation to any Notes which have a matunty of less than one year, () it is a person whose ordinary activities involve It in acquinng, holding,
managing or disposing of Investments (as principal or agent) for the purposes of its business and (i) it has not offered or sold and will not offer
or selt any Notes other than to persons whose ordinary activties involve them in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of their businesses or who 1t is reasonable to expect will acquire, hotd, manage or dispose of investments
(as prnincipal or as agent) for the purposes of their businesses where the issue of the Notes would otherwise constitute a contravention of
Sertion 19 of the FSMA hy the issuer

() it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or
inducement to engage In investment activity (within the meaning of Section 21 of the FSMA) received by it in connection with the issue or salte
of any Notes in circumstances in which Section 21 (1) of the FSMA does not apply to the Issuer; and

(c) 1t has complied and will comply with all applicable prowvisions of the FSMA with respect to anything done by it In relation to any Notes in, from
or otherwise involving the United Kingdom.

France

Each of the Dealers and the Issuer has represented and agreed, and each further Dealer appointed under the Programme wilt 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 it has not distnibuted or
caused to be detrlbuted and will not distribute or cause to be distributed to the public in France, this Prospectus, any Final Terms or any other
offering matenal relating to_the Notes and such offers, sales and distributions have been and will be made in France only to (a) providers of
investment services relating to portfolio management for the account of third parties, and/or (b) qualified investors (nvestisseurs qualifiés), alt as
defined in, and in accordance with, articles L 411-1, L.411-2 and D 411-1 of the French Code monétaire et financier. -

Japan

The Notes have not been and will not be registered under the Secunities 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
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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, n Japan or to a resident of
Japan except pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the Secunties and Exchange Law and
any other applicable laws, regulations and ministerial guidelines of Japan.

Australia

No prospectus or other disclosure document (as defined in the Corporations Act 2001 of Australia) in relation to the Programme or the Notes has
been lodged with the Australian Secunties and Investments Commission ("ASIC"). Each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that, unless the applicable Final Terms otherwise provide, it:

(@ has not (directly or indirectly) offered or invited applications, and will not offer or invite applications, for the issue, sale or purchase of the Notes
in Australia (including an offer or invitation which Is received by a person in Australa); and

(b)  has not distributed or published, and will not distribute or publish, the Prospectus or any other offering material or advertisement relating to the
Notes in Australia,

unless (i) the minimum aggregate consideration payable by each offeree is at least A$500,000 (or its equivalent in other currencies) (disregarding
moneys lent by the offeror or its associates) or the transferee is otherwise not a “retail client” as defined in section 761G of the Corporations Act 2001
and the offer or invitation otherwise does not require disclosure to investors in accordance with Part 6D.2 or Part 7.9 of the Corporations Act 2001,
and (i) such action complies with all applicable laws, regulations and directives, and (ui) such action does not require any document to be lodged
with ASIC

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
secunties laws and regulations in force in any junsdiction In which it purchases, offers, sells or delivers Notes or possesses or distributes this
Prospectus 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 Issuer and the relevant
Dealer shall agree and as shall be set out in the applicable Final Terms.
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Transfer Restrictions

Rule 144A Notes
Each purchaser of Registered Notes or a beneficial interest therein within the United States, by its acceptance or purchase thereof, will be deemed to
have represented, agreed and acknowledged that it has received a copy of this Prospectus and that:

(1) 1t s (a) a qualified institutional buyer within the meaning of Rule 144A ("QIB"), (b) acquiring such Notes for its own account or for the account of a
QIB and (c) aware, and each beneficial owner of such Notes has been advised, that the sale of such Notes to it is being made in reliance on
Rule 144A in a transaction not involving any public offenng in the United States within the meaning of the Secunties Act.

(2) The Notes have not been and will not be registered under the Secunties Act and may not be offered, sold, pledged or otherwise transferred
except (a) in accordance with Rule 144A to a person that it and any person acting on its behalf reasonably believe is a QIB purchasing for its own
account or for the account of a QIB, (b) in an offshore transaction in accordance with Rule 903 or Rule 904 of Regulation S or (¢) pursuant to an
exemption from registration under the Secunties Act provided by Rule 144 thereunder (f available), in each case in accordance with any
applicable securnities laws of any state of the United States and any other applicable jurisdiction.

(3) It will, and will require each subsequent purchaser to, notify any purchaser of Notes from it of the resale restrictions referred to herein.

(4) Such Notes, unless otherwise agreed between the Issuer and the Trustee In accordance with applicable law, will bear a legend to the following
effect:

THE SECURITIES EVIDENCED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED
(THE "SECURITIES ACT"), OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES
AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (1) IN ACCORDANCE WITH RULE 144A UNDER THE
SECURITIES ACT TO A PERSON THAT THE HOLDER AND ANY PERSON ACTING ON iTS BEHALF REASONABLY BELIEVE IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT PURCHASING FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER, (2) IN AN OFFSHORE TRANSACTION IN ACCORDANCE WITH RULE 903 OR RULE 904 OF
REGULATION S UNDER THE SECURITIES ACT OR (3) PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT PROVIDED
BY RULE 144 THEREUNDER (IF AVAILABLD, IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES. NO REPRESENTATION CAN BE MADE AS TO THE AVAILABILITY OF THE EXEMPTION PROVIDED BY RULE 144 UNDER THE
SECURITIES ACT FOR RESALES OF THE SECURITIES EVIDENCED HEREBY. )

@S

~

It understands that the Issuer, the Registrar, the Dealers and their affiliates, and others will rely upon the truth and accuracy of the foregoing
acknowledgments, representations and agreements If it is acquinng any Notes for the account of one or more QIBs, it represents that it has sole
investment discretion with respect to each such account and that it has full power to make the foregoing acknowledgments, representations and
agreements on behalf of each such account.

It understands that the Registered Notes offered in reliance on Rule 144A will be represented by a DTC Restricted Global Certificate. Before any
interest In Registered Notes represented by a DTC Restricted Global Certificate may be offered, sold, pledged or otherwise transferred to a person
who will take delivery in the form of an interest in such Registered Notes represented by a Regulation S Global Certificate, it will be required to
provide a Transfer Agent with a wntten certification (in a form to be provided) as to compliance with applicable secunties laws

(6.

~

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

Regulation S Notes
Each purchaser of Notes or a beneficial interest therein outside the United States and each subsequent purchaser of such Notes in resales pnor to the

expiration of'tb\e Distnibution Compliance Period, by Its acceptance or purchase thereof, will be deemed to have represented, agreed and
acknowledged that;

(1) Itss, or at the time Notes are purchased will be, the beneficial owner of such Notes and (a) it 1s not a U.S. person and it 1s located outside the
United States (each within the meaning of Regulation S) and (b) it is not an affiliate of the Issuer or a person acting on behalf of such an affiliafe

(2) It understands that such Notes have not been and will not be registered under the Securities Act and that, prior to the expiration of 40 days
following the completion of the distribution, it will not offer, sell, pledge or otherwise transfer such Notes except (a) in accordance with Rule 144A
under the Securities Act to a person that it and any person acting on its behalf reasonably believe 1s a QIB purchasing for its own account or the
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account of a QIB or (b} in an offshore transaction in accordance with Rule 903 or Rule 904 of Regulation S, in each case in accordance with any
applicable secunties laws of any state of the United States and any other applicable jurisdiction.

It understands that such Notes, unless otherwise determined by the Issuer in accordance with applicable taw, will bear a legend in the following
form:

“THE SECURITIES EVIDENCED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT"), OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES
AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED WITHIN THE UNITED STATES EXCEPT PURSUANT TO AN EXEMPTION
FROM REGISTRATION UNDER THE SECURITIES ACT.”

It understands that the Issuer, the Registrar, the Dealers and their affiliates, and others will rely upon the truth and accuracy of the foregoing
acknowledgments, representations and agreements.

It understands that the Registered Notes offered in reliance on Regulation S will be represented by a Regulation S Global Certificate. Prior to the
expiration of the Distribution Compliance Period, before any interest in Registered Notes represented by a Regulation S Global Certificate may be
offered, sold, pledged or otherwise transferred to a person who will take delivery in the form of an interest in such Registered Notes represented
by a DTC Restricted Global Certificate, it will be required to provide a Transfer Agent with a written certification (in a form to be provided) as to
compliance with applicable secunties laws.

Australian Domestic Notes

Australian Domestic Notes may only be transferred within, to or from Australia if (i) the aggregate consideration payable by the transferee at the time

of transfer 1s at least A$500,000 (or the equivalent in another currency, in either case disregarding moneys lent by the transferor or its associates) (or,

if the Australian Domestic Notes are not listed on the Australian Securities Exchange, the transferee is otherwise not a “retail client” as defined n

section 761G of the Corporations Act 2001 and the offer or invitation giving nse to the transfer otherwise does not constitute an offer or invitation for

which disclosure is required to be made to investors in accordance with Part 6D.2 or Part 7.9 of the Corporations Act 2001), (i) the transfer is In

compliance with all applicable laws, regulations or directives (including, without limitation, in the case of a transfer to or from Australia, the laws of

the junsdiction in which the transfer takes place), and (iii) in the case of a transfer between persons outside Australia, if a transfer and acceptance

form 1s signed outside Australia. A transfer to an umincorporated association is not permitted.
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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 has been duly authorised by a
resolution of the Board of Directors of the Issuer dated 23rd July, 2007.

Listing of Notes
Application has been made to the UK Listing Authonty for Notes issued under the Programme dunng the period of 12 months from the date of this
Prospectus to be admitted to the Official List and to the London Stock Exchange for such Notes to be admitted to trading on the Market.

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 EEA Regulated Market will be
admitted separately as and when issued, subject only to the issue of a Global Note or Global Certificate, as the case may be, initally representing the
Notes of such Tranche. However, untisted Notes may be 1ssued pursuant to the Programme.

Documents Available

For the period of 12 months following the date of this Prospectus, copies of the following documents will, when published, be avalabte from the
registered office of the Issuer and from the specified office of the Paying Agent for the time being In London (n relation to () and (i) only) and
(following the issue of Australian Domestic Notes) from the specified office of the Registrar for Australian Domestic Notes (in relation to () only):

®  the Memorandum and Articles of Association of the Issuer;

(i) the Programme Agreement, the Agency Agreement, the Trust Deed which incorporates the forms of the Global Notes, the Notes in definitve
form, the Certificates, the Receipts, the Coupons and the Talons; and

Gi) n relation to Australian Domestic Notes, the Deed Poll.

In addition, copies of (a) the consolidated audited financial statements of the Issuer in respect of the financial years ended 31st March, 2006 and
31st March, 2007, In each case together with the audit reports prepared in connection therewith, (b) this Prospectus (and any documents
incorporated by reference herein), (¢} any future prospectuses, information memoranda and supplements {and any documents incorporated by
reference therein) and (d) each Final Terms relating to Notes which are either admitted to trading on a regulated market in the European Economic
Area or offered in the European Economic Area in circumstances where a prospectus is required to be published under the Prospectus Directive, will
be available for viewing on the website of the Regulatory News Service operated by the London Stock Exchange plc at
www londonstockexchange com/en-gb/pricesnews/marketnews/.

.Clearlng Systems
The Bearer Notes and Registered Notes represented by a Regulation S Global Certificate have been accepted for clearance through Euroclear and
Clearstream, Luxembourg. The appropriate Common Code, ISIN and, where applicable, CUSIP number for each Tranche of Notes allocated by
Euroclear and Clearstream, Luxembourg will be specified in the applicable Final Terms In addition, the Issuer will make an application with respect to
any restricted Notes of a Series of Registered Notes to be accepted for trading in book entry form by DTC. Acceptance by DTC of restricted Notes of
each Tranche of a Series of Registered Notes will be confirmed in the applicable Final Terms. Application will also be made for publication of
quotations for Registered Notes other than Australtan Domestic Notes in The Portal Market ("PORTAL") of the National Association of Secunties
Dealers, Inc. and may be made for designation of Registered Notes other than Australian Domestic Notes as “PORTAL Securities”, as specified in the
applicable Final Terms If the Notes are to clear through an additional or alternative clearing system (including Sicovam) the appropnate information

will be speciﬂt'ed in the applicable Final Terms. Unless otherwise specified in the applicable Final Terms, each Senes of Australian Domestic Notes will
be entered in the Austractear System

The entities in charge of keeping the records In relation to each Tranche of Notes shall be Euroclear and/or Clearstream, Luxembourg and/or DTC, as
applicable. The address of Euroclear is 1 Boulevard du Roi Albert 1l, B-1210 Brussels, Belgium; the address of Ctearstream, Luxembourg is 42 Avenue JF
Kennedy, L-1855 Luxembourg; the address of DTC 1s 55 Water Street, New York, NY 10041-0099, USA and the address of Austraclear is 30 Grosvenor
Street, Sydney, NSW 2000, Australia
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Provislon of Information under Rule 144A o »

The Issuer has agreed in the Trust Deed that, for so long as any Notes are "restricted secunties” within the meaning of Rule 144(a}(3) under the
Securities Act, the Issuer will, during any period in which it is neither subject to Section 13 of 15(d) of the U.S. Secunties Exchange Act of 1934, as
amended (the "Exchange Act"), nor exempt from reporting pursuant to Rule 1293-2(b) thersunder, provide to any holder or beneficiat owner of such
restricted securities or to any prospective purchaser of such restricted securities designated by such holder or beneficial owner or to the Trustee for
delivery to such holder, beneficial owner or prospective purchaser, in each case upon the request of such holder, beneficial owner, prospective
purchaser or Trustee, the information required to be provided by Rule 144A(d)(4) under the Securities Act.

Issue Price

The issue price and amount of the Notes of any Tranche will be determined at the time of the offening of such Tranche in accordance with prevaiting
market conditions.

Significant or Material Change

There has been no significant change in the financial or trading position of the Issuer and its subsidiaries since 31st March, 2007 and there has been
no material adverse change in the prospects of the Issuer and its subsidiaries since 31st March, 2007.

Legal Proceedings

The Issuer and its subsidiaries are currently, and may be from time to time, involved in a number of legal proceedings, including inquines from or
discussions with governmental authorities, that are incidental to their operations. However, save as disclosed below, neither the Issuer nor any of its
subsidiaries is involved or has been involved in any governmental, legal or arbitration proceedings (including such proceedings which are pending or
threatened of which the Issuer is aware) in the 12 months preceding the date of this document which may have, or have had, in the recent past, a
significant effect on the financial position or profitability of the Issuer and its subsidiaries.

The Issuer is one of a number of co-defendants in four actions filed in 2001 and 2002 in the Supreme Court for the Distnict of Columbia in the United
States alteging personal injury, including brain cancer, from mobile phone use. In each case, various other carriers and mobile phone manufacturers
are also named as defendants. These actions have not progressed beyond an early stage and no accurate quantification of any losses which may anse
out of the claims can therefore be made as at the date of this Prospectus. The Issuer i1s not aware that the health risks alleged in such personal injury
claims have been substantiated and will be vigorously defending such claims.

A subsidiary of the Issuer, Vodafone 2, is responding to an enquiry {the “Vodafone 2 enquiry”) by Her Majesty’s Revenue and Customs ("HMRC") with
regard to the UK tax treatment of its Luxembourg holding company, Vodafone Investments Luxembourg SARL ("VIL"), under the Controlled Foreign
Companies section of the UK's Income and Corporation Taxes Act 1988 (the "CFC Regime”) relating to the tax treatment of profits earned by the
holding company for the accounting penod ended 31st March, 2001. Vodafone 2's position Is that it is not liable for corporation tax in the UK under
the CFC Regime in respect of VIL. Vodafone 2 asserts, inter alia, that the CFC Regime Is contrary to EU law and has made an application to the Speciat
Commussioners of HMRC for closure of the Vodafone 2 enquiry In May 2005, the Special Commissioners referred certain questions relating to the
compatihility of the CFC Regime with FU law to the European Court of Justice (the "ECJ™ for determination (the “Vodafone 2 reference”). HMRC
subsequently appealed against the decision of the Special Commissioners to make the Vodafone 2 reference but its appeal was rejected by both the
High Court and Court of Appeal. Vodafone 2's application for closure was stayed pending delvery of the ECY's judgment.

In September 2006, the ECJ determined in the Cadbury Schweppes case (C-196/04) (the “Cadbury Schweppes Judgment”) that the CFC Regime 1s
incompatible with EU law unless its application is restricted to wholly artificial arrangements intended to escape national tax normally payable. The
correct application of the Cadbury Schweppes Judgment to Vodafone 2’s case 1s a matter for the Special Commissioners to determine

On 26th July, 2007, the Special Commussioners handed down their judgment on the question of whether the Vodafone 2 reference should be
maintained or withdrawn in light of the Cadbury Schweppes Judgment. The tnibunal decided {on the basis of the casting vote of the Presiding Special
Commussioner) that the Vodafone 2 reference should be withdrawn and that it was possible to construe the CFC Regime in such a way as to conform
with the Cadbury Schweppes Judgment. Vodafone 2 is considenng its options which include an appeal of this decision. In the event that any such
appeal is unsuccessful, the proper application of the CFC Regime to VIL will be determined by the Special Commissioners as a factual matter.

The Issuer has taken provisions, which at 31st March, 2007 amounted to approximately £2.1 billion, for the potential UK corporation tax liabiity and
related interest expense that may arise in connection with the Vodafone 2 enquiry. The provisions relate to the accounting period which Is the subiett
of the proceedings described above as well as to accounting penods after 31st March, 2001 to date. The provisions at 31st March, 2007 reflect the
developments during the year, in particular the Cadburys Schweppes Judgment.

The Issuer has been served with a complaint filed in the Supreme Court of the State of New York by Cem Uzan and others {the "Plaintiffs”) agamst
the Issuer, Vodafone Telekomunikasyon AS. ("VTAS"), Vodafone Holding A.S. and others. The Plaintiffs make certain allegations in connection with
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the sale of the assets of the Turkish company Telsim for $4.67 billion (€26 billion}to the Issuer's Turkish subsidiary which acquired the assets from
the SDIF, a public agency of the Turlush state, 1n a public auction in Turkey pursuant to Turkish law in which a number of mobile telecommunications
companies participated. The Plaintiffs seek an order requiring the return of the assets of Telsim to them or damages. The Issuer believes these clams
have no merit and will vigorously defend the claims.

On 28th February, 2007 an Indian consumer association, Telecom Watchdog, filed an application in the High Court of Delhr which appears in
substance to question Vodafone Essar’s compliance with the 74% telcom sectoral cap on foreign ownership. The Union of India, Vodafone Essar and
Hutchison Telecommunications International Limited are among 22 named respondents. Telecom Watchdog requests that the court direct the
Ministry of Communication & IT to cancel the licences issued to Vodafone Essar and its subsidiaries. It also requests the High Court of Dethi to direct
the Government to initiate proceedings aganst Vodafone Essar under the Foreign Exchange Management Act 1999. Other remedies, which are not
quantifiable at this time, are sought against other companies and individuals. These proceedings are at an early stage and the Issuer believes them to
be without ment.

Auditors

The auditors of the Issuer are Deloitte & Touche LLP, Chartered Accountants and Registered Auditors (authonsed and regulated by the Financral
Services Authonty for designated investment business), of Hill House, 1 Little New Street, London EC4A 3TR, who have audited the Issuer's financial
statements, without qualification, in accordance with generally accepted auditing standards in the United Kingdom for each of the two financial years
ended 31st March, 2006 and 31st March, 2007. The auditors of the Issuer have no material interest in the Issuer.

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 retied 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.

Additional Australian Regulations

Regutations in Australia restrict or prohibit payments, transactions and dealings with assets having a prescribed connection with certain countries or
named individuals or entities subject to international sanctions or identified as associated with terronsm.
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