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vodafone

Vodafone Group Plc
{incorporated with limited Nability in England and Wales)

€15,000,000,000
Euro Medium Term Note Programme

On 16th July, 1899 Vodafone Group Plc {the “Issuer’ or ''Vodafone''} entered into a €5,000,000,000 Eurc Medium Term Note
Programme fthe “Programme"). On 4th May, 2000 the maximum aggregate nominal armount of noles (the 'Notes") which may
from time to time be outstanding under the FProgramme was increased from €5,000,000,000 to €8,000,000,000. On 6th June,
2002 the maximum aggregate nominal amount of Notes which may from time to time be outstanding urider the Programme was
further increased from €8,000,000,000 to €12,000,000,000. This Offering Circular supersedes any previous Offering Circular or
supplements thereto and increases the maximum aggregate rominal amount of Notes which may from time to time be outstanding
under the Prograrmme to €15,000,000,000. Any Notes issued on or after the date of this Offering Circular are issued subject to the
provisions herein, This Offering Circular does not affect any Notes issued prior 1o 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 betow). The maximum aggregate nominal amount of all Notes from time to time outstanding under
the Programme will not exceed €15,000,000,000 (or its equivalent in other currencies calculated as described harein), subject to
increase as described herein.

Payments in respect of the Notes will be made without withholding or deduction for or on account of taxes of the jurisdiction of
incorporation of the Issuer to the extent described under “"Terms and Conditions of the Notes — Condition 8 Taxation”'. If any such
withholding or deduction Is required by law the Issuer will pay additional amounts, subject to the exceptions described In *Terms
and Conditions of the Notes — Condition 6 Taxation™.

in certain clrcumstances another entity may be substituted for or acquire the rights and obligations of the Issuer under the Notes. In
such case payments in respect of the Notes will be made without withholding or deduction for or on account of taxes of the
jurisdiction of Incorporation of such entity. However, in no circumstances will payments of additional amounts be made for or on
account of any taxes imposed by the United States of America or any political subdivision or taxing authority thereof or therein.

The Notes may be issued on a cominuing basis to one or more of the Dealers specified under ""Summary of the Programme’' and
any additional Dealer appointed under the Programme from time to time by the Issuer {each a "Dealer" and together the
"Dealers"), which appointment may be for a specific issue or on an angoing basis. References in this Offering Circular to the
“relevant Dealer” shall, in the case of an issue of Notes being {or intended 1o be) subscribed by more than one Dealer, be to alf
Dealers agreeing to subscribe such Notes.

Application has been made to the Financial Services Authority in its capacity as UK Usting Authority under the Financial Services
and Markets Act 2000 (the UK Listing Authority") for Notes issued within 12 months of this Offering Circular to be admitted to
the official list maintained by the UK Listing Authority (the “Official List'') and to the London Stock Exchange plc (the "London
Stock Exchange') for such Notes to be admitted to trading by the London Stock Exchange on its market for listed securities,
which together, under the Listing Rules of the UK Listing Authority, will constitute official listing on the London Stock Exchange.
Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and any
other terms and conditions not contained herein which are applicable to each Tranche (as defined under 'Terms and Conditions of
the Notes"") of Noles will be set out in a pricing supplernent {the *'Pricing Supplement”) which, with respect to Notes listed on the
Official List and 1o be admitted 1o trading by the London Stock Exchange on its market jor listed securities will be delivered to the
London Stock Exchange on or befors the date of issue of the Notes of such Tranche.

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

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
Ofiicial List only} supplementary listing particulars or further Tisting particulars, if appropriate, will be made available which wil
dascribe the effect of the agreement reached in relation to such Notes.

Arranger

The Royal Bank of Scotiand

Dealers

Barclays Capital BNP PARIBAS

Citigroup Deutsche Bank

HSBC JPMorgan
Lehman Brothers The Royal Bank of Scotland
UBS Warburg
PROCESSED
The date of this Offering Circular is 6th June, 2003. JUN 1§ om
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The Issuer accepts respohsibility for the information conained in this Offering Circullar, To the best of the knowledge and belief of the Issuer
{having taken all reasonable care to ensure that such is the case) the information contained in this Otfering Gircular is in accordance with the
facts and does nat omit anything likely to affect the import of such information,

Any reference in this Offering Gircular to listing particulars means this Offering Circular excluding all information incorporated by reference.
The Issuer has confirmed that any information incorporated by reference, including any such information to which readers of this Offering
Circular are expressly referred, has not been and does not need to be included in the listing particulars 1o satisly the requirements of the
Financial Services and Markets Act 2000 (the "Act’"} ar the listing rufes made under Section 74 of the Act. The Issuer befieves that none of
the information incorporated therein by reference conflicts in any material respect with the information included in the listing particulars,

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

None of the Dealers nor the Trustee have independently verified the information contained herein. Accordingly, no representation, warranly
or undertaking, express or implied, is made and na responsillity or liability is accepted by any of the Dealers or the Trustee as to the
ececuracy or completeness of the information conlained or incorporated n this Cffering Circular ar any cther information provided by the
Issuer in connection with the Programme, No Dealer or the Trusiee accepts any Hability in relation to the informationr contained of
incorporated by reference in this Oftering Circufar or any other information provided by the Issuer in connection with the Programme.

Ng person is of has been authorised by the issuer 1o give any information or to make any representation not contained in or not consistent
with this Offering Circular or any other information supplied in connection with the Programme or the Notes and, if given ar made, such
information or representation must not be relied upon as having been authorised by the Issuer, any of the Dealers or the Trustee,

Nelther this Offering Circular nor any other informaticn supplied in connsction with the Programme or any Notes (i} Is intended to provide the
basis of any credit or other evaluation or {fif shouid be considered as a recommendation by the Issuer, any of the Dealers or the Trustee that
any recipient of this Offering Circular or any other information supplied in connection with the Programme or any Notes should purchase
any Notes. Each investor contemplating purchasing any Notes should make its own independent investigation of the financial and business
condition and affairs, and its own appraisal of the creditworthiness, of the Issuer. Neither this Offering Circular nor any other information
supplied in connection with the Programme or the issug of any Notes constitutes an offer or invitation by or on behaif of the Issuer, any of
the Dealers or the Trustee to any person to subscribe for or 10 purchase any Notes.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shall In any circumstances imply that the
information contained herein concerning the Issuer Is correct at sny time subsequent to the date hereof or that any other information
supplied in connection with the Programme is cotrect as of any tirme subseguent 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 aftairs of the Issuer during the life of the
Programme or to advise any Investor in the Notes of any information caming to thelr attention. Investors should review, inter alia, the most
recently published audited annual financial statements and any interim accounts {whether audited or unaudited) of the Issuer when deciding
whether or not to purchase any Notes{.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities Act")
and are subject to U.S. tax law requirements, Subject to cerlain exceptions, Notes may not be offered, sold or delivered within the United
Slates or 1o U.S. persons (see “'Subscription end Sale" below). '

This Citering Circular does not constitute an ofier to sell or the solicitation of an offer 10 buy any Noles in any jurisdiction to any person to
whom it i5 uniawiul to meke the offer or sclicitation in such jurisdiction. The distribution of this Offering Gircular and the offer or sale of Notes
may be restricted by law in certain jurisdictions. None of the issuer, the Dealers and the Trustee represents that this Otfering Circular may be
lawdully distributed, 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 responsibifity for facilitating any such distribufion or
oftering. In particular, no action has been laken by the tssuer, the Dealers or the Trustee (save for the approval of this document as listing
particulars by the UK Listing Authority and delivery of a copy of this Offering Circular to the Registrar of Companies in England and Wales})
which would permit a public offering of any Notes or distribution of this Offering Circular in any jurisdiction where action for that purpose is
required, Accordingly, no Notes may be offered ar sold, directly or indirectly, and neither this Offering Circular nor any advertisement or
other offering material may be distributed or published in any jurisdiction, except under circumstances that will result in compliance with any
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applicable laws and regulations. Persons into whose possession this Offering Circular or any Notes may come must inform themseives
about, and observe, any such restrictions on the distribution of this Ofiering Circular and the offering and sale of Notes. in particutar, there
are restrictions on the distribution of this Offering Circular and the offer or sale of Notes in the United States, the United Kingdom, Japan,
France and Germany {see “Subscription and Sale’' below).

Alt references in this document to “ULS. doltars”, “L1L.5.%$" and "'$" refer to the currency of the United States of America, to “Sterling”,
“pounds sterfing”, “pence”, "£" and "p'* refer to the currency of tha United Kingdom, to “*¥" refer 1o the currency of Japan, to *'euro”
and "€" are to the single currency of those member states of the European Unlon participating in European economic and monetary union

from time to time and to “billions™ are to thousand miflions.

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



Table of Contents

Page
Documents Incorporaled by Relerente . (..o i i it cimrrr et 5
General Description of the Programme.......... Cerebeanes f e et ae et an e 6
Summary of the Programme..............un N AN 7
FormoftheNotes ...................... e et e ce e e b et aae i reeraa e w10
Form of Pricing Supplement . ... oot eieas feereaeianaias . T 14
Terms and Conditions of tha Notes .. ... .. .c.ovoi i s f et an st rrttieaanaaa ety 19
L) o oo P
DS CriION Of BN 58U L. . ittt it i en et e e anearsnsassarssnssssnrinnnsosereenassnsarssnnnes e 35
L0 o 112 13- (1o o -
== T e eireaeraeeraaeraranas 40
Subscription and Sale ............ reeaeees e s s e aanratea e et e et e ias e e s veriirvaer. 42
General Information ......... derreean. e rererei e, bt e e E it ai s e 44



Documents Incorporated by Reference

This Offering Circular should be read and construed in conjunction with each relevant Pricing Supplemert, the most recently published
audited annual accounts, and any interim accounts (whether audited or unaudited) published subsequently to such annual accounts, of the
Issuier from time to time, which shal! be deemed to be incarparated in, and to forrn part of, this Offering Circular and which shali be deemed
to mogify of supersede the contents of this Offering Circular fo the extent that a statement contained in any such dogument is inconsistent
with such contents; provided, however, that no such document or modifying of superseding statement shall form part of the Listing
Pariicuiars.



General Description of the Programme

Under the Programme, the Issuer may from time to time issue Notes denominated in any currency, subject as set out herein. A summary of
the terms and conditions of the Programme and the Notes appears below. The applicable terms of any Notes will be agreed between the
Issuer and the relevant Dealer prior to the issue of the Notes and will be set out in the Terms and Conditions of the Notes endorsed on,
attached to, or incorporated by reference into, the Notes, as madified and suppiemented by the applicable Pricing Supplement attached to,
or endarsed on, such Notes, as more fully described under “Form of the Notes'' below.

This Otfering Gircular and any supplement will only be vaiid for listing Notes on the Official List during the period of 12 months from the date
of this Offering Circular in an aggregate nominal amount which, when added to the aggregate nominal amount then outstanding of alf Notes
previously or simuttaneously issued under the Programme, does not exceed €15,000,000,000 or its equivalent in other currencies, For the
purpase of calculating the euro equivalent of the aggregate nominat amount of Notes issued under the Programme from time to time:

@)

{c)

the euro equivalent of Notes dencminated in another Specified Currency (as specified in the applicable Pricing Supplement in relation
to the refevant Notes, described under “Form of the Notes'' betow) shalf be determined, at the discration of the Issuer, either as of the
date on which agreement is reached for the issue of Notes or on the preceding day on which commercial banks and foreign
exchange markets are open for business in London, in each case on the basis of the spot rate for the sale of the euro against the
purchase of such Specified Currency in the London fareign exchange market quoted by any leading internationat bank selected by
the Issuer on the relevant day of calculaticn;

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

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



Summary of the Programme

The foflowing summary does not purport to be complete and i5 taken from, and is qualified in its erttirety by, the remainder of this Offering
Circuiar and, in relation o the terms and conditions of any particular Tranche of Notes, the applicable Pricing Supplement. Words and
expressions defined in “Form of the Notes™ and "“Terms and Conditions of the Noles"™ below shalf hava the same msanings in this

summary.
Issuer:
Description:
Arranger:
Dealers:

Certain Restrictions:

Currancies:

lssuing and Principal Paying Agent:

Trustee:

Programme Size:

Distribution:

Redenomination:

Maturities:

Issue Price:

Form of Notes:

Clearing Systems:

Vodatone Group Pic
Euro Medium Term Note Programme
The Royal Bark of Scotland plc

Barclays Bank PLC

BNP PARIBAS

Citigroup Globai Markets Limited
Deutsche Bank AG L.ondon

HSBC Bank pic

Lehman Brothers Imernational (Europe)
J.P. Morgan Securities Ltd.

The Royal Bank of Scotland ple

UBS Limited

and any other Dealers appointed in accordance with the Programme Agreemeant

" Unless othenwise permitted by then current laws and regulations, Notes which have a maturity of

less than one year will constitute deposits for the purposes of the prohibition on accepting
deposits comtained in section 19 of the Act unless they are issued to a limited class of
professional Invesiors and have & denomination of at ieast £100,000 or ite equivalent, see
“Subscription and Sale",

Subject to compliance with akt relevant laws, regulations and directives (see *'Subscription and
Safe™), Notes may be issued in any currency agreed between the Issuer and the relevant Dealer.

HSBC Bank plc
The Law Debenture Trust Corporation p.l.c.

Up to €15,000,000,000 {or its equivalent in other currencies calculated as described under
“General Description of the Programme™ above ouistanding at any time). The Issuer may
change the amount of the Programme in accordance with the terms of the Programme
Agreement.

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

The applicable Pricing Supplement may provide that certain Notes may be redenominated in
euro. If s0, the wording of the redenomination clause will be et out in full in the epplicable Pricing
Supplement.

Sublect to any spplicable taws, any maturity as specified in the applicable Pricing Supplement.

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 1o, or premium over, par.

The Notes will be issued in bearer form as described in "“Form of the Notes" below.

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



Fixed Rate Notes:

Floating Rate Notes:

index Linked Motes:

Other provisions in refation 10 Floating
Rate Noles and Index Linked nterest
Notes:

Duat Currency Notes:

Zeso Coupon Noles:

Redemption:

QOther Notes:

Denomination of Notes:

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

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

i  onthe same basis as the ficating rate under a notionat interest rate swap transaction in the
relevant Specified Curency governed by an agreement incorporating the 2000 ISDA
Definitions (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

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

iy on such olher basis as may be agréed between the Issuer and the relevant Dealer,

The margin {if any} relating to such floating rate will be specified in the applicable Pricing
Supnplement for each Series of Floating Rate Notes.

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

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

Pay;nen!s _(whether in respect of prncipal or interest and whether at matlrity or mhemise)'in
respect of Dual Currency Notes will be made in such currencies, and based on such rates of
exchange, as specified in the applicable Pricing Supplement.

Zerp Coupon Notes wilt be oliered and sold at a discount to their nominal amount and will not
bear interest.

The applicable Pricing Supplement will indicste either thal the relevant Notes cannot be
redeemed prior to their stated maturity {other than in specified instaiments, if applicable, or for
taxation reasons or {ollowing an Event of Delault) or that such Notes will be redeemable at the
option of the lssuer and/or the Noteholders upon giving notice 10 the Notsholders or the tssuer,
as the case may be, on a date or dates specified prior to such stated maturity and at a price of
prices and on such other terms as may be agreed between the Issuer and the relevant Dealer.

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

Unless otherwise permitted by then current laws and regulations, Notes which have a maturity of
fess than one year are subject 1o restrictions on their denomination and disiribuiion, see “Certain
Restrictions" above.

Terms applicable 1o high intarest Notes, low interest Notes, step-up Notes, step-down Notes,
reverse dual currency Notes, optional dual currency Notes, partly paid Notes and any other type
of Note that the Issuer and any Dealer or Dealers may agree ta issue under the Programme wit
be set out in the applicable-Pricing Supplement.

Notes will be issued in such denominations as may be agreed between ihe issuer and the
relevant Dealer save that the minimum denomination of each Note will be such as may be
allowed or required from time to time by the relevant central bank (or equivaient body} or any



Taxation:

Negative Pledge:

Cross Defaull;

Status of the Notes:

Listing:

Governing Law:

Selling Restrictions:

laws or regulations applicable to the relevant Specified Currency, see “Certain Restrictions'
above,

Payrments 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 lssuer to the extent described under
“Terms and Conditions of the Notes — Condition & 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 8 Taxation™. In cerain
circurnstances another enlity may be substitited for or acquire the rights and obligations of the
lssuer under the Notes. In such case payments in respect of the Notes will be made without
withhiolding or deduction tor or ot account of 1axes of the jurisdiction of incorporation of such
entity, However in no circumstances will payment of additional amounts be made for or on
account of any faxes imposed by the Uniled States of America or any political subdivision of
taxing authority thereot or therein and in such tase there will be no redemption for tax reasons
pursuart to “Terms and Conditions of the Notes ~ Condition {b) Redemption for tax reasons”.

The terms of the Notes wil not contain a negative pledge,

The terms of the Notes will contain a cross default provision as further described in
Condition 8(A).

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

Application has been made 1o fist the Notes under the Programme on the Official List and to
admit them to trading on the London Stock Exchange's market for listed securities, The Notes
may also be listed on such other or further stock exchangels) as may be agreed between the
issuer and the relevant Dealer in relation to each Series.

Unlisted Notes may also be issued.

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

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

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



Form of the Notes

Each Tranche of Notes will be in bearer form and will be initially issued in the form of 8 temporary giobal note (a “Temporary Globat
Note™) or, I s0 specified in the applicable Pricing Supplement, a permanent Global Note {a "Permanent Global Note"), which will be
delivered on or prior 10 the original issue date of the Tranche 1o a common deposiiary (the “'Common Depositary’} for Euroclear Bank
S.AMY, as operator of the Euroclear System (“Euroclear'} and Clearstrearn Banking, soci&té anonyme |“Clearstream,
Luxembourg™). Whilst any Note is represented by a Temporary Global Note, payments of principal, interest (i any} and any cther amount
payable in respect of the Notes due prior 1o the Exchange Date (as defined befow) will be made against presentation of the Temporary
Global Note only to the extent that certification (in a forr to be provided) to the effect that the beneficial owners of interests in such Note are
not U.S. persons of persons who have purchased for resale to any U.S. person, as required by U.8. Treasury ragulations, has been
received by Euroclear and/or Clearsiream, Luxembourg as applicable, has given a like ceriffication (based on the certifications it has
received) to the Agent.

On and after the date {the “Exchange Date"} which is 40 days after the Temporary Global Note is issued interests in such Temporary
Global Note will be exchangeabie {free of charge) upon a request as described therein either for () interests in a Permanent Global Note of
the same Series or (fi) if so specified in the applicable Pricing Supplement tor defiritive Notes of the same Series with, where applicabig,
receipts, interest coupons and talons attached {as indicated in the applicable Pricing Supplement and subject, in the case of definitive
Notes, to such notice period as is specified in the applicable Pricing Supplernent), in each case against certification of beneficial ownership
a5 cescribed above unless such certification has already been given. The holder of a Temporary Gilobal Note will not be entitled to collect
any payment of interest, principal or other amount due on or after the Exchange Date unless, upon due certification, exchange of the
Termporary Global Nate for an interest in a Permanent Global Note or for definitive Notes is improperly withheld or refused,

Payments of principa), interest (if any} or any other amounts on a Permanent Global Note will be rmade through Eurcclear and/or
‘Clearstream, Luxembourg against presentation or stirrender (as the case may be) of the Permanent Global Note without any requirement
for certification.

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

For these purpeses, “Exchange Event” means that () an Event of Default {as defined in Corxdition 8{A)} has occurred and is 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 o otherwise) or have announced an intention permanently to cease business or have in
fact done so and no alternative clearing system satistactory ta the Trustee is available or {ii} the Issuer has or will become obliged to pay
additional amounts as provided for or referred to in Condition 6 which would not be required were the Notes represented by the Permanent
Giobal Note in definitive form and a certificate to such effect signed by two Directors of the lssuer s given to the Trustee, The Issuar will
promptly give notice 10 Noleholders in accordance with Conditiors 12 if an Exchange Event occurs. In the event of the occurence of an
Exchange Event, Euroclear and/or Clearstream, Luxembourg {acting on the instructions of any holder of an interest in such Permanent
Global Note} or the Trustee may give notice to the Agent requesting exchange and, in the event of the occurrence of an Exchange Event as
described in (i} above, the Issuer may als¢ give notice 1o the Agent requesting exchange. Any such exchange shall occur not later than
45 days after the date of receipt of the first relevant notice by the Agent,

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

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

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

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to deduct any loss on such Notes,
receipls or interest coupons and will not be entitled to capital gains ireatment of any gain on any sale, disposition, redemption or payment
of principal in respect of such Notes, receipts or interest coupons.
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Pursuant to the Agency Agreement (as defined under ""Terms and Conditions of the Notes" below), the Agent shall arrange that, where &
further Tranche of Notes is issued which is intended 1o form a single Series with an existing Tranche of Notes, the Notes of such further
‘Tranche shall be assigned a common code and tSIN which are different from the common code and ISEN assigned to Notes of any other
Tranche of the same Series urtil at least the expiry of the distribution compliance period {as such term is defined by Reguiation S under the
Securities Acl) applicable 1o the Notes of such Tranche.

Any reference herein 1o Euroclear arxl/or Clearstream, Luxembourg shall, whenever the context so permits, be deemed to include a
raference 10 any additional or alternative clearing system approved by the Issuer, the Trustee and the Agert.

No Noteholder, Receiptholder or Couponhoider shall be entitled fo proceed directly against the Issuer umtess the Trustee, having become
bound so 1o proceed, falls so to do within a reasonable period and the failure shall be continuing.

"



Form of Pricing Supplement

Set out befow is the form of Pricing Supplement which wiil be completed for each Tranche of Notes issued under the Frogramme.
[Date]

Vodatone Group Plc
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the €15,000,000,000
Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating 10 the issue of Notes described herein. Terms used herein shall be deemed to
be defined as such for the purposes of the Conditions set forth in the Offering Circular dated | ]. This Pricing Supplerent must be
read in conjunction with such Offering Circular.

{Unfess otherwise permitted by then current laws and regulations, if the Notes have a maturity of less than one year from their date of issug,
the minimum denormination must be £100,000 or its equivalent in any other currency.}

finciude whichever of the following apply or specily as “'Not Appiicabile™ (N/A}. Note that the numbering should remain as sef out below,
aven if “Not Applicable® is indicated tor individual paragraphs or sub-paragraphs.}

1. lssuer: Vodafone Growp Ple
2. [} Series Number: i ]
i) Tranche Number: { }
i fungible with an existing Series, details of that Series, including the date on which the
Notes becorme fungible)]
3.  Specified Currency or f i
Currencies:

4, Aggregate Nominat Amount:

— Series: ‘ i ]
— Tranche: f 1
5. M issue Price: [ ] per cent. of the Aggregate Nominal Amount [plus accrued interest from [insert date] fin
the case of fungible issues only, # applicable)l
[} Net Proceeds: { ] (Required only for fisted issues)
6. Specified Denominations: { H }
7. [ rssue Date jand Interest { ]
Commencernent Datel:
[} Interest Commencement [ il
Date {if different from the
lssue Date):
8. Maturity Date: [Fixed rate — specify date/Floating rate — Inierest Paymert Date taling in [speciy monih and
year]]
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10.

1t

12

13,

14,

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or
Redemption/Payment Basis:

Pul/Calt Options:

Listing:

Methcd of distribution:

I }per cem, Fixed Rate]

[LIBOR/EURIBOR] +/~ [ | per cent. Fioating Rate]
[Zero Coupon)

findex Linked Inerest]

[specity other]

{further particulars specified below)

|Redemiption at par]

findex Linked Redemption}

[Bual Currency}

[Parily Paid]

[instaiment}

Ispecity other}

[Specity details of any provision for change of Notes into another interest Basis or
Redemption/Payment Basis)

firvesior Puf]

[lssuer Callf

[{further particulars specified below))

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

[Syndicated/Non-syndicated)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15,

18,

()

Fixed Rate Note
Provisions

i}  Ratef(s)] of interest:

i Interest Payment Datefs)

fil  Fixed Coupon Amount(s):
{v} Broken Amount{s):

v  Fixed Day Count Fraction:

(v) Determination Date:

{vil)y Other terms relating to the
method of calculating
interest for Fixed Rate
Notes:

Floating Rate Note Provisions

) Specified
Perlodis)/Specified Interest
Fayment Oates:

{i) Business Day Convention:

{Applicable/Not Applicable]}
@ not epplicable, delete the ramaining sub-paragraphs of this paragraply

[ 1 per cent. per annum jpayable [annually/semi-annually/quarterly} in amrear)
(i payable other than annually, consider amending Condition 3.}

i ] in each year up to and including the Maturity Datelfspecify other]
(NB: This will need to be amended in the case of long or short caupons)

f }per | } in nominal amount

linsert particulars of any inftiaf or final broken interest amounts which do nat correspond with
the Fixed Caupon Amount]

|Actual/Actual (FSMA) or 307360 or specify other]

Ynsert davfs) and month(s} on which interes! is normally paid (if more than one, then insert
such dates in the afternative)] in each year™™ (NB: This will need to be amended in the case of
reguiar interest payments which are not of equal duration)

[None/Give details]

[Applicatie/Not Applicable]
{f not applicable, defete the remaining sub-paragraphs of this paragraph)

i ]

[Floating Rate Convertiorv/Following Business Day ConventiorvModified Following Business
Day Convention/Preceding Business Day Conventiorvspecify other]

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

13



(iii}

™)

v

]

{vi)

{vill}
(o
)
{xf)

{xii}

14

Additional Business
Centre(s):

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

Party responsible for
caloulating the Rate of

Interest and Interest
Amount (if not the Agent):

Screen Hatle
Deteymination:

— Reference Rate:

— interest Determination
Date(s):

— Relevant Screen Page:

ISDA Determination:

— Floating Rate Option:
— Designated Maturity:

— Reset Date:

Margmis):

Minimum Rata of interest:
Maximum Rate of Interest:

Day Count Fragtion:

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

{Screen Rate Determination/|SDA Determinatiorvspecify other]

{ }
(Fither LIBOR, EURIBOR or other, elfthough additional information is required if other —
ncluding 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 Intorest
Pericd if UBOR other than euro LIBOR or Steriing LIBOR, the first day of each Interest Period
it Stering LIBOA and the second day on which the TARGET Systern is open prior to the start
of each Interest Period if EURIBOR or euro LIBOR)

l ]

{n the case of EURIBOR, if not Moneyiine Telerate 248 ensure 1t is a page which shows &
composite rate)

S
{ ] per cent. per annum

] per cent, per annum

[ I per cent. per annum

! 1
{see Condition 3 for alternatives)

{ ]



17. Zero Coupon Note
Provisions

18.

19.

i
"
{

fv)

Accrual Yield:
Reference Price:

Any other formula/basis of
determining amourt
payable:

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

index Linked {nterest Note

Provisions
i IndexFormula:
(i)  Caleulation Agent

(i)

150

)

v

fvi
fvii
()

responsible for calculating
the principal and/or
interest due:

Provisions for determining
coupon where caiculation
by reference to Index
and/or Formula is
impossible or
impracticable:

Specified
Peripd(s)/Specified lnterest
Paymeni Dates:

Business Day Convention:
Additional Business
Centreis);

Minimum Rale of Interest:
Maximurm Rate of Interest:

Day Count Fraction:

Dual Currency Note
Provisions

®

(i}

{ii)

Rate of Exchange/method
of calculating Rate of
Exchange:

Calculation Agent, if any,
responsible for calculating
the principal and/or
interest payabie:

Provisions applicable
where calculation by
reference to Rate of
Exchange impossible or
impracticable:

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

[ 1per cent, per annum
t i
[

[Conditions G{e)ii) and 5{) apphv/specify other]
{Consider applicable day count fraction if not U.S. dollar denominated)

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

lgive or annex detalls)

{ g

IFlcating Rate Convention/Following Business Day Convention/Modified Foliowing Business
Day Conwention/Preceding Business Day Conventiotvspecify other}

{ i

[ 1percent. per annum
{ ] per cent. per anhurn
I ]

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

lgive details}:

| ]
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(M) Person at whose oplion | )]
Specified Currencyfies}
is/are payable:

PROVISIONS RELATING TO REDEMPTION

20. issuer Call [Applicable/Not Applicable]
{ff not applicable, delete the rermaining sub-paragraphs of this paragraph)
(7 Optionaf Redemption f ]
Datefs):
{y  Optional Redemption . 1
Amount of each Note and
method, it any, of
calcuiation of such
amount(sy:

{fit  If receernable in part:

(8) Minimum Redemption [ ]

Amount:
{o} Higher Redemption [ }
Amount:
(v Issuer Call Period: | )
21, Investor Put [Applicable/Not Appicable}

{f nct applicable, delete the remaining sub-paragraphs of this paragrenh)

{  Optional Redemption [ ]
Datels):

(il Optional Redemption [ ]
Amount of each Note and
methaod, it any, of

calcutation of such
amaount(s):
(i} Investor Put Period: { ]
22. Final Redemption Amount Par/specify other/see Appendix)

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

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24. Form of Notes: [fermporary Gicbal Note exchangeabte for 2 Penmanent Global Note which is exchangeable for
Definitive Notes {on 60 days' notice given at any time/only upon an Exchange Event]

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

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

25, Whether TEFRA D applicable or  [TEFRA D/TEFRA not applicable]
TEFRA rules not applicabie:

16



26.

27.

28.

29,

a0

31,

Additional Financial Centre{s) or
other spectal provisions relating
1o Payment Dates:

Tatons for future Coupons or
Heceipts to be attached to
Definitive Notes land dates on
which such Talons mature):

Details relating to Partly Paid
Notes: amount of each payment
comprising the issue Price and
date on which sach payment s
1o be made and consequences
of failure 10 pay, inchuding any
right of the Issuer to forfeit the
Notes and intergst due on late
payment;

Details relating {0 Instalment
Notes: amourt of each
instairnent, date on which each
payment is {0 be made:

Redenarmination applicable:

Other terms or special
conditions:

DISTRIBUTION

32. {§ N syndicated, names of

33,

34,

Managers:

i} Stabilising Manager (if any):

i non-syndicated, name of
relevant Dealer:

Addttional sefling restrictions:

OPERATIONAL INFORMATION

35.
36,
37,

38.
39

40.

I1SIN Code:
Common Code:
Any clearing system(s) other

than Euroclear and Clearstream,
Luxembourg and the reievant

. identification number(s):

Delivery:

Agditional Paying Agent({s}
{it any):

The aggregate nominal amount
of Notes issued has been
translated into euro at the rate
of [ } produging & sum
of | } {for Notes not
denominated in euro);

{Nol Applicable/give details}

(Note that this flem relales ta the piace of payment and niot Interest Penod end dales to

which fflems 16(i) and 18{} relate}

[Yes/MNo. if yes, give detalls]

{Not Applicable/give details)

[Not Applicable/give details]

fres/Noj

{if yes, inserf Redenomination Clause wording including either the appficable Fixed Day Count

Fraction or any provisions necessary {0 deal with floating rate interest calculation (including

alternative reference rates))

[Not Applicable/give details)

[Net Applicable/give names]

[Not Applicable/give name)
[ }

[Not Applicable/give details)

! ]
f ]
[Not Applicable/give namefs) and number(s)}

Delivery [against/free of] payment
{ 1

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

Listing Application
This Pricing Supplement comprises the details required to list the issue of Notes described herein pursuant to the listing of the
€15,000,000,000 Euro Medium Term Note Prograrmme of Vodafone Group Plc.

Responsibility
The Issuer accepts responsibifity for the information coniained in this Pricing Supplement which, when read together with the Cffering
Circular referred to above, contains all information that Is material in the context of the issue of the Notes.

Signed on behall of the Issuer:

By:
Duly authorised

18



Terms and Conditions of the Notes

The following are the Termns and Conditions of the Notes which will be incorporated by reference into each Global Nate (as defined below)
and each Definitive Note, in the iatter case only if permitted by the refevant stock exchange (if any) and agreed by the Issuer and the
refevant Dealer at the time of issue but, if not so permitted and agreed, such definitive Note wit have endarsed thereon or attached thereto
such Terms and Conditions, The applicable Pricing Supplement in refation ta any Tranche of Notes may specily cther terms and congitions
which shal, to the extent so specified or to the extent lnconsistent with the following Terms and Conditions, repiace or modify the following
Terms and Conditions for the purpose of such Notes. The applicable Pricing Supplement for the relevant provisions thereof] will be
endorsed upon, or attached to, each Global Note and definitive Note. Reference showld be made 1o “'Form of the Notes” for a description
of the comtent of Priging Supplements which will specify which of such terms are to apply in refation 1o the relevant Notes,

This Nete is one af a Series {as defined below) of Notes issued by Vodatone Group Pic (iormerly called Vodalone AirTouch Fle) (the
“Issuer} constituled by a Trust Deed dated 16t Jufy, 1999 {such Trust Deed as modified and/or supptemented and/or restated from time
to time, the “Trust Deed™) made between the {ssuer and The Law Debenture Trust Corporation p..c. {the “Trustee”, which expression
shall include any successor as trustee).

References herein to the ""Notes" shall be references 1o the Notes of this Series and shalt mean:

i inrelation to any Notes represented by a global Note (3 “Global Note'™), unils of the lowest Specified Denomination in the Specified
Currency;

M any Globat Note; and

i any definitive Notes issued in exchange for a Global Note.

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

Interest bearing definitive Noles (unless otherwise indicated in the applicable Pricing Supplement) have interest coupons [ Coupons®) and,
it indicated in the applicable Pricing Supplement, taions for further Coupons {“Tatons™) attached on issua. Any reference herein to
Coupons or coupons shal, unless the context otherwise requires, be deemed 10 include a reference 10 Talons or talons. Definitive Notes
repayable in instalments have receipts (" Receipis”’) for the payment of the mnstatments of principal (other than the final instalment) attached
on issue, Global Notes do not have Receipts, Coupons or Talons attached on issue,

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

The Trustee acts for the benefit of the holders for the time being of the Notes (the "Noteholders', which expression shall, in relation o any
Notes represented by a Giobal Note, be construed as provided below), the holders of the Receipts (the *'Receiptholders’} and the
holders of the Coupons (the *'Couponholders’’, which expression shall, unless the context otherwise requires, include the holders of the
Talons), in accordance with the provisions of the Trust Deed.

As used herein, “Tranche" means Notes which are identical in all respects (including as to listing} and 'Series'* means a Tranche of Notes
together with any lurther Tranche or Tranches of Notes which are (i) expressed to be consolidated and form a single series and (i) identical
in all respects (including as 1o isting) except for their respective Issue Dates, Interest Commencement Dates and/or Issue Prices.

Copies of the Trust Deed, the Agency Agreement and the applicable Pricing Supplement are available for ingpection during normaf
business hours at the registered office for the time being of the Trustee (being at 6th June, 2002 at Fifth Floor, 100 Wood Street, London
EC2V 7EX, England) and at the specified office of each of the Paying Agents save that, it this Note is an unlisted Note of any Series, the
applicable Pricing Supplement will only be available for inspection by a Noteholder holding one or more unlisted Notes of that Serigs and
such Notehoider must produce evidence salistactory 1o the Trustee or, as the case may be, the relevant Paying Agent as to its holding of
such Notes and identity. The Noteholders, the Receiptholders and the Couponholders are deerned to have notice of, and are entitled 1o the
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benefit of, all the provisions of the Trust Deed, the Agency Agreement and the appficable Pricing Supplement which are applicable to them.
The statements in these Terms and Conditions include summaries of, and are subject to, the detailed provisions of the Trust Deed.

Words and expressions defined in the Trust Deed and/or the Agency Agreemert or used in the applicable Pricing Supplement shall have
the same meanings where used i these Terms and Conditians uless the context otherwise requires or unless otherwise staled and
provided that, in the event of inconsistency between the Agency Agreernent and the Trust Deed, the Trust Deed shall prevail and, in the
event of inconsistency between the Agency Agreement or the Trust Deed and the applicable Pricing Supplernent, the applicable Pricing
Supplernent will prevail,

1 Form, Denomination and Title
The Notes are in bearer formn and, in the case of definitive Notes, serially numbered, in the Specified Currency and the Specified
Denomination(s}). Notes of one Specified Denomination may rot be exchanged for Notes of another Specified Denomination.

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

The Notes may be an index Linked Bedemption Note, an Instalment Note, a Dual Currency Note, a Partly Paid Note or a combination of
any of the foregoing, depending on the Redemiption/Payment Basis shown in the applicable Pricing Supplement.

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

Title to the Notes, Receipts and Coupons will pass by defivery. The tssuer, any Paying Agent and the Trustee may {10 the fullest extent
permitted by applicable laws) deem and treat the bearer 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 any notice of previaus loss or theft of the Note, Receipt or Coupon or of trust or any interest therein) and shall not be required to obtain
any proof thereof or as to the identity of such bearer.

Notes which are represented by a Global Note wilt be transferable only in accordance with the rules and procedures of Euroclear and
Clearstream, Luxembeurg, as the case may be. References to Eurcclear and/or Clearstream, Luxembourg shall, whenever the context so
permits, be deemed 10 include a reference to any additional or alternative clearing system approved by the Issuer, the Agent and the
Trusiee,

2 Status of the Notes

The Notes and any relative Receipts and Coupons are direct, unconditional and unsecured abligations of the issugr and rank and will rank
pan passu,without any preference among themselves, with all other, present and fulwe, cutstanding unsecured and unsubordinated
obiigations of the Issuer {other than obligations preferred by law).

3 interest
(s} Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount (or, if it is a Partly Paid Note, the amount paid up} from {and
including} the Interest Commencement Date al the rate(s) per annum equal 10 the Rate(s) of Interest payable in arrear on the Interest
Payment Date(s) In each year and on the Malturity Date if that does not fa% on an Interest Payment Date.

Except as provided in the applicable Pricing Supplernent, the amount of interest payabie on each Intergst Payment Date in respect of the
Fixed Interest Period ending on (but excluding) such date will amount fo the Fixed Coupon Amount. Payments of interest on any interest
Payment Date will, if 50 specified in the applicable Pricing Supplement, amount to the Broken Amount so specified.

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

If interest is required to be calculated for a period other than a Fixed Interest Perlod, such interest shall be calculated by applying the Rate of
interest to each Specified Denomination, multiplylng such sum by the applicable Fixed Day Count Fraction, and rounding the resuftart
figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being rounded upwards or otherwise In
accerdance with applicable market convention.
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n these Terms and Conditions:
“Fixed Day Count Fraction” means, in respect of the calculation of an amount of interest in accordance with this Condition 3{a):
M if “ActuaVActual [SMAY" is speciiied in the applicable Pricing Supplerment:

{fa)  inthe case of Notes where the number of days in the refevant period from (and including) the most recent Interest Payment Date
{or, # none, the Interest Commencement Date) 10 (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 (1} the number of days in such Determination Pericd and (2) the number of Determination Dates (as
specified in the applicable Pricing Suppliement} that would ocowr in one calendar year; or

o} in the case of Notes where the Accrual Period is longer than the Determination Period during which the Accrual Period ends,
the sum of:

{1} the number of days In such Accrual Period falting in the Determination Period in which the Accrual Period begins divided
by the product of {xy the number of days in such Determination Period and ly} the number of Determination Dates (as
specified in the appticable Pricing Suppiement) that would occur in one calendar year; and

{2} the number of days in such Accrual Period faling in the next Determination Period divided by the product of (x} the
number of days in such Determination Period and {y) the number of Determination Dates that would occur in one calendar
year assuming interest was 10 be payable in respect of the whole of that year; and

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

in these Jerms and Conditions:

"Determination Perfod” means each period from (and including) & Deterrnination Date to (but excluding) the next Determination Date
{including, where either the Interest Commencement Date or the final interest Payment Dale is not a Determination Date, the period
commencing on the first Determination Date prior o, and ending on the first Determination Date falling after, such date); and

“sub-unit’ means, with.respect 10 any currency othier than euro, the lowest amount of such currency that is available as legat tender in the
country of such currency and, with respect 1o eurp, means one cent.

(b) Interest on Floating Rate Notes and index Linked interest Notas

[} interest Payment Dates
Each Floating Rate Note and index Linked Interest Note bears interest on its outstanding nominal amount {or, it it is & Partly Pakt Note, the
amount paid up) from (and including) the Interest Commencement Dale and such interest will be payable in arrear on eithar:

(A} the Specified Interest Payment Datefs) {each an “Interest Payment Date') in each year specified in the applicable Pricing
Supptement; or

{8} i no Specified Interest Paymert Datels) is/are specified in the applicable Pricing Supplement, each date {each an "interest
Payment Date™) which falis the number of months or other period specified as the Specified Period in the applicable Pricing
Supplement after the preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date,

Such interest will be payable in respect of each [nlerest Perlod (which expression shall, in these Terms and Conditions, mean the period
from {and inciuding) en Interest Payment Date (or the Interes! Commencement Date) 1o (but exchuding} the next {or first) Inerest Payment
Date). ’

If a Business Day Convention is specified in the applicable Pricing Supplement and (x) if there is no numerically correspanding day in the
calendar month in which an Interest Payment Date should oceur o {y) if any Inerest Payment Date would otherwise falt on a day which is
not a Business Day, then, if the Business Day Corwention specified is:

{1} inany case where Specified Periods are specified in accordance with Condition 3(b))B), the Floating Rate Convention, such iriterest
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 {ij) 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 monith, in which event (A) such Interest Payment Date shall be brought forward to
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the immediately preceding Business Day and (B) each subsequent interest Payment Date shali be the last Business Day in the month
which falls the Specified Period after the preceding applicable Interest Payment Date occurred; or

(2! the Following Business Day Convention, such interest Paymert Date shail be postponed to the next day which is a Business Day; or

(3} the Modified Fallowing Business Day Corwention, such interest Payment Date shali be postpened to the next day which is a Business
Day unless it would thereby fall into the next calendar month, in which event such Interest Payrment 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 exchange and foreign currency deposits) in London and any Additional Business Centre specified in the applicable
Pricing Supplement; and '

{B) either {1) in relation 1o 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 financial centre of the country of the retevant Specified Currency (if other than London and any Additional
Business Gentre and which if the Specified Currency is Australian dollars or New Zealand dollars shall be Sydney or Wellington,
respectively} or {2} in refation to any sum payable in euro, a day on which the Trans-European Automated Real-Time Gross Settiement
Express Transfer (TARGET) System (the “TARGET System'’) is open.

(i} Rate of interest
The Rate of Interest payabie from lime to.tfme in respect of Fieating Rate Notes and Index Linked Interest Notes will be determined in the
manner specified in the applicable Pricing Supplement.

(A} ISDA Determination for Floating Rate Notes

Where ISDA Defermination is specified in the applicable Pricing Supplement as the manner in which the Rate of !ntefest is lo be
determined, the Rate of Interest for each Interest Pericd will be the relevant ISDA Rate plus or minus (as indicated in the applicable Pricing
Supplement) the Margin {if any). For the purpeses of this sub-paragraph (A}, "ISDA Rate" for an Interest Period means a rate equal 1o the
Floating Rate that would be determined by the Agent under an interest rate swap transaction if the Agent were acting as Calculation Agent
for that swap transaction under the terms of an agreement incorporating the 2000 1SDA Definitions {as published by the International
Swaps and Derivatives Assoctation, Inc. and amended and updated as at the Issue Date of the first Tranche of the Notes) {the "1SDA
Detinitions™} and under which:

{1) the Floating Rate Option is as specified in the applicable Pricing Supplement;
(2} ihe Designated Maturity is a period specified in the applicable Pricing Supplement; and

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

For the purposes of this sub-paragraph (A), {} “Floating Rate"”, "Calculation Agent”. "Floating Rate Option’, "Designated
Maturity” and “Reset Date” have the meanings given to those terms in the ISDA Definitions, (i)} the definition of “Banking Day" in the
ISDA Definiticns shall be amended to insert atter the words “are open for” i the second line the word ““general” and (i)} "Eurc-zone’'
means the region comprised of Member States of the European Union that adop! 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 Pricing Supplement as the manner in which the Rate of Inferest is to be
determined, the Rate of Interest for each Interest Period will, subje¢! as provided below, be either:

(1} the offered quotation; or

@) the arithmetic msan {rounded it necessary to the fitth decimal place, with 0.000005 being rounded upwards) of the offered
quotations,



(expressed as a percentage rate per annumy} 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 Pricing Supplement) the Margin {if any}, afl as determined by the Agent. If five or more
of such offered quotations are available on the Relevant Screen Page, the highest (or, if there is more than one such highest quotation, one
only of such quotations} and the fowest {or, if there is more than one such jowest guotation, one only of such quotations) shall be
disregarded by the Agent for the purpase of determining the arithmetic mean {rounded as provided above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of interest in the event that the Relevant Screen Fage is not available
or i, 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.

i the Reference Rate from time to time in respect of Floating Rate Notes is specified in the applicable Pricing Supplement as being other
than LIBOR or EURIBCR, the Rate of Interest in respact of such Notes will be delermined as provided in the applicable Pricing Supplement.

i} Mirimum Rate of interest and/or Maximurn Rate of Interest

If the appiicable Pricing Supplement specifies a Minimum Rate of Interest for any interest Period, then, in the event that the Rate of interest
in respect of such Interest Period determined in accordance with the provisions of paragraph (i} above is less than such Minimum Rate of
Interest, the Rate of Interest Tor such Interest Period shall be such Minimum Rale of interest.

if the applicable Pricing Supplement specifies a Maximurm Rate ot interest for any imerest Period, then, in the event that the Rate of Inlerest
in respect of such interest Pericd determined in accordance with the provisions of paragraph (i) above is greater than such Maximum Rate
of interest, the Rate of interest for such interest Pericd shall be such Maximum Rate of interest.

) Determination of Rate of Interest and caiculation of Inferest Amaounts

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

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

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

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

i) if “Actual/f365 (Fixed)" is specified in the applicable Pricing Supplement, the actual number of days in the Interest Period divided by
365;

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

(v) if “30/360", “360/360" or "'Bond Basis" is specified in the applicable Pricing Supplement, the numizer of days in the Interest Period
divided by 360 (the number of days 10 be calculated on the basis of a year of 360 days with 12 30-tiay months {unless {a) the last day
of the Interest Period is the 31st day of a month but the first day of the Interest Perlod is a day other than the 30th or 31st day of a
month, in which case the month that includes that last day shafl not be considerad to be shortened to a 30-day month, or (5} the last
day of the Interest Period is the last day of the month of February, in which case the month of February shall not be considered to be
lengthened to a 30-day month); and

v if “30E/360" or "Eurchond Basis" is specified in the applicable Pricing Supplement, the number of days in the Interest Period
divided by 360 (the number of days to be calcutated 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 Pericd unless, in the case of an Interest Period ending on the Maturity Date, the Maturity
Date is the last day of the month of February, in which case the month of February shall not be considered to be lengthened to a 30-
day month),
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{v} Notification of Rate of Interest and Interest Amouris

The Agent will cause the Rate of Interest and each Interest Amount far each interest Period and the refevant Interest Payment Date to be
notified to the Issuer and any stock exchange on which the refevan Floating Rate Notes or Index Linked interest Notes are for the time
being listed and notice thereof to be published in accordance with Condition 12 as soon as possible afier their determination but in no
event later than the fourth London Business Day thereafter. Each interest Amount and Intevest Payment Date so notified may subsequently
be amended {or appropriate alternative arrangements made by way of adjustmert} without prior notice in the event of an extension or
shorlening of the interest Period. Any such amendment wifl 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 12, For the
purposes of this paragraph, the expression *“London Business Day'’ means a day [other than a Saturday or a Sunday} on which banks
and foreign exchange markels are open for business in London. '

{v}) Determination or Calculation by Trustee

If for any reason at any relevant time the Agent or, as the case may be, the Calculation Agent defaults in its obligation to determine the Rate
" of Inferest or the Agent defaulls in ils obligation to calculate any Interest Amount in accordance with sub-paragraph {i){A) or (B) above ¢r as
otherwise specified in the applicable Pricing Supplement, 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, in s absolute discretion (having such regard as it shall think fit to the
foregoing provisions of this Condition 3, but subject always to any Minimum or Maximum Rate of Interest specified in the applicahble Pricing
Supplerment], it shall deem fair and reascnable in all the circumstances or, as the cese may be, the Trustee shall calculate the Interest
Amount(s) in such manner as it shall deem fair and reasonabie in all the circumsiances and each such determination or calculation shall be
deemed 10 have been made by the Agent or the Caiculation Agent; as applicable.

(vi} Certificates to be final

All certificates, communications, opinions, delerminaticns, calculations, guotations and decisions given, expressed, made or obtained for
the purposes of the provisions of this Condition 3, whether by the Agent or, if applicable, the Calculation Agent or the Trustee, shall (in the
absence of wiiful default, bad faith or manifest error) be binding on the issuer, the Agent, the Caloulation Agent (if applicable), the other
Paying Agents and all Noteholders, Receiptholders and Couponhalders and (in the absence as aforesaid) no liability to the Issuer, the
Noteholders, the Receipthoiders or the Couponholders shall attach to the Agent or, if applicable, the Calculation Agent or the Trustee in
connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant to such provisions,

{c) iInterest 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 inferest payable shall be determined in the manner specified in the applicable Pricing Supplement,

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

{e) Accrusl 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 redemplion uniess, upon due presentation thereof, payment of principal is improperly withheld or refused. In such event, interest
will continue to accrue as provided in the Trust Deed.

4 Payments

{a) Method of payment
Subject as provided below:

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

il payments in eurc 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.
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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 pravisions of Condition B.

{b) Presentation of definitive Notes, Receipts and Coupons

Payments of principal in respect of definitive Notes will (subject as provided below) be made in the manner provided in paragraph (a) above
only against presertation and surrender {or, in the case of part payment of any sum due, endorsement) of definitive Notes, and payments of
Interest in respect of definitive Notes wilt {subject as provided below) be made as aforesaid only against presentation and sutrender {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 cutside the
United States {which expressicn, as used herein, means the United Siates of America (including the States and the District of Columbia, its
temitories, ts possessions and cther areas subject 10 its jurisdiction)).

Payments of instalments of principal if any) in respect of definitive Notes, ather than the final instalment, will {subject as provided below) be
made in the manner provided In paragraph (&) above against presentation and surrender (or, in the case of part payment of any sum due,
endorsemant) of the relevant Receip! In accordance with the preceding paragraph. Payment of the final instalment will be made in the
manner provided in paragraph (g) 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 presemted for payment of the
relevant instalment together with the definitive Note to which it appertains. Feceipts presented without the definitive Note to which they
appertain do not constitute vaiid obligations of the Issuer. Upon the date on which any definitive Note becormes due and repayable,
unmatured Receipts (if any} relating thereto (whether or not attached) shalt become void and no payment shall be made in respect thereof,

Fixed Rate Naotes in definitive form (other than Dual Currency Notes or Index Linked Notes) should be presented for payment together with
all unmaitured Coupons appertaining thereto (which expression shall for this purpose include Coupons falling to be issusd 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 urmatured Coupon as the sum so paid bears to the sum due) witl 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
Coupcn at any time before the expiry of 10 years after the Relevant Date (as defined in Condition 6} in respect of such principal (whether or
niot such Goupon would otherwise have become void under Condition 7) or, if later, five years from the date on which such Coupon would
otherwise have become due, bui in no event thereafter.

Upon any Fixed Rate Note in defintive form becoming due and repayable prior to its Maturity Date, ail unmatured Talons (if any).
appenaining thereto will become void and no further Coupens will be issued in respect therec.

Upon the date on which any Floating Rate Note, Dual Currency Note or Index Linked Interes! Note in definitive 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 therecf,

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

{c} Payments in respect of Global Notes

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

{d} General provisions applicable to payments

The holder of a Globa! Note shall be the oniy person entitied to receive payments in respect of Notes represented by such Global Note and
the fssuer wili be discharged by payment to, or to the order of, the hoider of such Giobal Note in respect of each amount so paid. Each of
the persons shown in the records of Euroctear or Clearstream, Lixembaourg as the beneficial holder of a particutar npminal amaount ol Notes
represented by such Global Note must lock solely fo Euraclear or Clearstream, Luxembourg, as the case may be, for his share of each
payment s¢ made by the {ssuer to; of (o the order of, the halder of such Giobal Note.
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Notwithstanding the foregoing provisions of this Condition, if any amount of principal and/or interest in respect of Notes is payable in
U.S. dollars, such U.S. 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:

i  the Issuer has appoinied Paying Agents with specified offices cutside the United Stales with the reasonable expectation that such
Paying Agents would be able 1o make payment in L.S. doliars at such specified offices outside the United States of the fulf amount of
principal and interest on the Notes in the manner provided above when due; and

(i’  payment of the full amount of such principal and interest at all such specified offices outside the United States is illegal or effactively
precluded by exchange controls or other similar restrictions on the fulf payment or receipt of principal and interest in U.S. doliars; and

(i)  such payment is then permittec under United States law without involving, in the opinion of the Issuer, adverse tax consequences 1o

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 10 payment untii the next following Payment Day in the relevant place and shall not be entitled to further interest or other payment in
respect of such delay. For these purposes, "Payment Day™ means any day which (subject to Condition 7) is:

(i a day on which commercial banks and foreign exchange markets settle payments and are open for general business (inciuding
dealing in foreign exchange and foreign currency deposits} in:

(A) relevant place of presentation;
(B) London; and
{C} any Additional Financial Centre specified in the applicablé Pric';ing Supplement; and

(i)  either {1} in refaticn to any sum payable in a Specified Currency other than euro, 8 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 financial centre of the country of the relevant Specitied Currency (if other than the place of presentation,
London and any Additional Financial Centre and which, if the Specified Currency is Australian doliars or New Zealand dollars, shall be
Sydney or Wellinglon, respectivaly) or (2} in relation to any sum payable in euro, a day on which the TARGET System is open.

{f} 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:

(i  any additional amounts which may be payable with respect to principa! under Condition & or under any undertakings given In addition
thereto or in substitution therefor pursuant to the Trust Deed;

i} the Final Redemption Amount of the Notes;

(i) ~ the Early Redemption Amount of the Notes;

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

{v} inrelation to Notes redeemable in instalments, the instaiment Amounts;

(v in relation to Zero Coupon Notes, the Amortised Face Amount {as defined in Condition 5(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,
Any reference in these Terms and Canditions to interest in respect of the Notes shall be deemed to include, as applicable, any additional
amounts which may be payable with respect to interest under Condition 6 or any undertakings given in addition thereta or in substiiution
theretor pursuant to the Trust Deed.

§ Redemption and Purchase

{a) Redemption at maturity

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

Redemption Amount specified in, or determined in the manner specified in, the applicable Fricing Supplemant in the relevant Specified
Currency on the Maturity Date.
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(b) Redemption for tax reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in pant, at any time {if this Neote 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 Interast Note),
on giving not less than 30 nor mere than B0 days' notice to the Agent and, in accordance with Conditicn 12, the Noleholders (which notice
shall be irrevocable), if:

)  onthe 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 & as a result of any change in, or amendment to, the laws or regulations of the Relevant Jurisdiction (as
defined in Condition 8) {or any political subdivision or 1axing authority thereot or therein), or any change in the application or official
interpretation of such laws or regulations, which change or amendment becomes effective on or after the date on which agreement is
reached to issue the first Tranche of the Notes; and

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

provided that no such notice of redernption shall be given earlier than 90 days prior to the earliest date on which the lssuer 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 redernption pursuant to this Condition, the Issuer shall deliver 10 the Trustee a certificate sigred by
twe Direclors of the Issuer siating that the requirement referred to in (i} 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 satistaction 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 shall be bound to redeem the Notes in accordance with the provisions of this paragraph.

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

fc) Redemption at the option of the Issuer (Issuver Call)
If Issuer Call is specified in the applicable Pricing Supplernent, the Issuer may, having given:

i} notice within the Issuer Call Pericd 1o the Noteholders in accordance with Condition 12; and
(i@ not less than 10 days before the giving of the notice referred to in (i), notice to the Agent and the Trustee;

(which notices shall be irrevocable and shall specity the date fixed for redemption), redeem all or some only of the Notes then outstanding
on any Optional Redemption Date and at the Optional Redemption Amount(s} specified in, or determined in the manner specified in, the
applicable Pricing Supplement together, if appropriate, with interest accrued 1o (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, and in accordance with the rules of Euroclear and/or Clearstream, Luxembourg, in the
case of Redeemed Notes represented by a Global Note, not more than 30 days prior to the date fixed for redemption (such date of
selection being hereinafier called the "Selection Date"), In the case of Redeemed Notes represented by definitive Notes, a list of the serial
numbers of such Redeemed Notes will be published in accordance with Condition 12 not less than 15 days prior to the date fixed for
redemption. The aggregate nominal amount of Redeemed Notes represented by definilive Notes shall bear the same proportion to the
aggregate nominal amount of all Redeemed Notes as the aggregate nominal amount of definitive Notes outstanding bears to the aggregate
nominal amount of the Notes oulstanding, in each case on the Selection Date, provided that such first mentioned naminal amount shall, if
necessary, be rounded downwards to the nearest integral multiple of the Specified Denomination, and the aggregate nominal amount of
Redeemed Notes represented by 4 Giobal Note shall be equal to the balance of the Redeemed Noles. No exchange of the relevant Global
Note will be permitied during the period from (and including) the Selection Date to {and including) the date fixed for redemption pursuant to
this paragraph (c) and notice 1o that effect shall be given by the Issuer to the Noteholders in accordance with Condition 12 at least five days
prior to the Selection Date.

{d) Redemption at the option of the Neteholders (Investor Put)

If Investor Put is specified in the applicable Pricing Supplement, upon the holder of any Note giving to the Issuer in accordance with
Condition 12 nolice within the Investor Put Period the Issuer will, upon the expiry of such notice, redeermn, subject to, and in accordance’
with, the terms specified in the applicable Pricing Supplement, in whole (but not in part), such Note on tha Optional Redemption Date and
at the Optional Redemption Amount together, if appropriate, with interest accrued to {but excluding) the Optional Redemption Date.
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if this Note is in definitive form, to exercise the right to require redemiption of this Note the holder of this Note must deliver such Note at the
specified office of any Paying Agent at any time during normal business hours of such Paying Agent faling within the notice period,
accompanied by a duly completed and signad nctice of exercise in the form ({for the time being current) cblainable from any specified office
of any Paying Agent (@ “Put Notice"} and in which the holder must specify a bank account {or, if payment is required t¢ be made by
cheque, an address} 1o which payment is to be made under this Condition.

{e) Early Redemption Amounts
For the purpose of paragraph (b} above and Condition 8, each Note will be redeemed at the Early Redemption Amount caiculated as
tollows:

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

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

it in the case of a Zerc 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 redemphon or (as the case may be} the date upon
which such Note becomes due and repayable.

Whaere such calculation is 1o be made for a period which is not a whole number of years, it shall be made {l) in the case of & 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 {I}} in the
case of a Zero Coupon Note payable in euro, on the basis of the actual number of days elapsed divided by 365 (or, if any of the days
elapsed falls in a leap year, the sum of (x} the number of those days falling in a leap year divided by 366 and (v} the number of those days
falling in a non-leap year dividend by 368} or (in either case) on such other calculation basis as may be specified in the applicable Pricing
Suppilement.

{0 Instalmants
instaiment Notes will be redeemed in the !nslalmeni Amounts and on the Instatment Dates. In the case of early redemption, the Early
Redemption Amount will be determined pursuant to paragraph () above.

{g) Partly Paid Notes .
Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in accordance with the provisions of this
Condition 5 and the appticabile Pricing Supplement.

{h) Purchases

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

() Cancellation

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

{i) Late payment on Zero Coupon Notes

If the amount payable in respect of any Zera Coupon Note upon redemption of such Zero Coupon Note pursuant to paragraph (), &), (¢ or
{d) above or upon its becoming due and repayable as provided in Condition 8 is improperly withheld or refused, the amount due and
repayable in respect of such Zero Coupon Note shall be the amount calculated as provided in paragraph ()i} above as though the
references therein to the date fixed for the redemption or the date upon which such Zero Coupon Note becomes due and payable were
repiaced by references 10 the date which is the earlier of;
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fi  the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

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

6 Taxation

All payments in respect of the Notes, Receipts and Coupons by the Issuer will be made without withholding or deduction for any present or
future taxes, assessmerts or other governmental charges {"'Taxes"} of the Issuer's jurisdiction of incorporation {the Relevant
Jurisdiction’) (or any poitical subdivision or taxing authority thereof or therein), unless the withholding or deduction of the Taxes i§
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 ény such Tax is not resident in the Relevant Jurisdiction, after such withholding
or deduction shall be not less than the respective amount to which such holder would have been entitied in respect of such Note, Receipt
or Coupon, as the case rnay be, in the absence of the withholding or deduction; provided however that the Issuer shall not be required 1o
pay any additional amounts () for or on account of any such Tax imposad by the United States (or any political subdivision or taxing
authority thereof or therein) or (i) for or on account of;

(&) any Tax which would not have been imposed but Ior {)) the existence of any present or former connection between a holder (or
between a fiduciary, settlor, beneficlary, member or shareholder of, or possessor of a power over, such holder, if such holder is an
estate, trust, partnership or corporation) and the Relevant Jurisdiction or any political subdivision or territory ar passession thereof or
area subject to its jurisdiction, including, without limitation, such holder {or such fiduciary, settlor, beneficiary, member, shareholder or
possessor) being or having been a citizen or resident thereof or being or having been present or engaged in trade or busingss therein
or having of having had a permanent establishment therein cr (it the presentation of such Note, Receipt of Coupon (x) for paymerit on
a date more than 30 days after the Relevant Date (as defined befow) or {y} in the Relevant Jurisdiction;

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

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

{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 eccordance with Condition 12 {) to provide information concerning the
nationality, residence or identity of the holder or any beneficial owner or (i) to make any declaration or other similar claim or satisty any
information or reporting requirements, which, in the case of () or (i), is required or imposed by a statute, treaty, regulation or
administrative practice of the Relévant Jurisdiction as a precondition to exemption from all or part of such Tax;

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

{fi  anyTax payable with respect to a Note, Receipt or Coupoen presented tor payment by or on behali of a holder who would have been
able 10 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: o '

lg) any combination of items (&), (b}, (c), (c), (&) and () above,

nor shalt 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 laws of the Relevant Jurisdiction {or any political subdivision or taxing authority thereof or therein) to
be included in the income for tax purposes of a beneficiary or seftior 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:

"'Relevant Date" means the date on which such payment first becomes due, except that, if the full amount of the moneys payable has not
been duly received by the Agent or the Trustee on or prior to such due date, it means the date on which, the full amount of such moneys
having been so received, notice 1o that eflect is duly given 1o the Noteholders in accordance with Condition 12; and

“United States” means the United Stales of America {including the States and the District of Columbia) and its possessicns {including
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands).
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7 Prescription

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

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

8 Events of Default and Enforcement

(A} Events of Default

The Trustee at its discretion may, and if so requested in writing by the helders of at least one-quarter in nominal amount of the Notes then
outstanding or if so directed by an Extracrdinary Resolution of the Noteholders shall (subject in each case to being indemnified to its
satisfaction), give nofice 1o the Issuer that the Notes are, and they shall accordingly forthwith become, immediately due and repayabla at
their Early Redemption Amount as referred to in Condition 5(e), together (if applicable) with accrued Interest as provided in the Trust Deed,
in any of the following events ("Evenis of Default™):

fa) i defauit is made in the payment of any principal or any interest due in respect of the Notes or any of them and the default continues
for a period of 14 days in the case of a payment of principal or 21 days in the case of a payment of interest; or

b} it the issuer fails to perform or cbserve 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 notics as is hereinafter
mentioned will be required) the failure continues for the pericd of 30 days {or such longer period as the Trustee may permit) next
following the service by the Trustee on the Issuer of notice requiring the same to be remedied; or

{c) if any Indebtedness for Borrawed Money of the Issuer becomes due and repayable prematurely by reason of an event of default
{however described) or the issuer falls 1o make any payment 1n respect of any Indebtedness for Borrowed Money on the due date lor
payment {as extended by any originally applicable grace perlod) or any security inen by the tssuer for any indebledness for Borrowed
Money becomes enforceable by reason of default in relation thereto and steps are taken to enforce such security or if default is made
by the lssuer in making any payment due under any guarantee and/or indermnity (at the expiry of any originally appiicable grace
pericd} given by it in relation to any Indebtedness for Borrowed Money of any other person, provided that no event shall constitute an
Event of Defaull unless the Indebtedness for Borrowed Morey or other relative liability either alone or when aggregated with other
Indebtedness for Borrowed Money and/or’ other liabilities relative to al (if any) other events which shall have occurred equals or
excesds () £50,000,000 {or its equivalent in any other currency) in relation to any such event falling on or belore 1st August, 2014 and
{il £150,000,000 (or its equivalent in any other currency} in relation to any such event falling after 1st August, 2014; or '

() i any order Is made by any competent court or resolution passed for the winding up or dissolution of the Issuer, save for the purposes
of a reorganisation on terms approved In wriling by the Trustee; or

(&) I the Issuer stops payment of, or is unable to, or admits inability to, pay, its debts (or any class of its debts} as they fall due, or is
deemed unabie to pay its debts (within the meaning of section 123(1j(e) or (2} of the Insoivency Act 1886}, or is adjudicated or found
bankrupt or insolvent or shall enter into any composftion or other similar arangements with its creditors under section 1 of the
Insolvency Act 1886, or

{f} # () an adminigtrative or other receiver, manager, administrator or other similar official is appointed in relation to the Issuer or, as the
case may be, in relation to 1he 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 upan, 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;

FROVIDED, in the case of any Event of Default other than those descrioed in paragraphs {a) and {d) above, the Trustee shall have certified in
writing to the lssuer that the Event of Default.is, in its opinion, materially 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
principal, premiumn, interest or other amounts) for or in respect of (il money borrowed, {ij liabilties under or in respect of any acceptance or
acceptance credit or (i) any bonds, notes, debentures, debenture stock or lpan stock,

B} Enforcement
The Trustee may at any time, at its discretion and without notice, take such proceedings against the Issuer as it may think fit to enforce the

provisions of the Trust Deed, the Notes, the Receipts and the Coupons, but it shall not be bound to 1ake any such proceedings or any other
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action in relation to the Trust Deed, the Notes, the Receipts or the Coupons uniess {j) it shall have been so directed by an Extraordinary
Resolution of the Noteholders or 50 requested in writing by the holders of at least one-quarter in nominal amount of the Notes then
outstanding, and (i) # shall have been indemnified 10 its satisfaction,

No Moteholder, Receiptholder or Couponholder shall be entitied to proceed directly against the Issuer unless the Trustee, having become
bound so to proceed, falls so to do within 2 reascnable period and the failure shall be continuing.

9 Replacement of Notes, Receipts, Coupons and Talons

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

10 Paying Agents
The names of the initial Paying Agents and their initial specified offices are s&t out below.

The Issuer is entitled, with the prior written approval of the Trustee, to vary or terminate the appointment of any Paying Agent and/or appoint
agditional or ather Paying Agents and/or apprave any change in the specified office through which any Paying Agent acts, provided that:

§  there will at ali times be an Agent;

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

(il  there will at all times be a Paying Agent with a specified office in a ¢ity approved by the Trustee outside the Relevant Jurisdiction and
there will at all times be a Paying Agent with a specified office in a city approved by the Trustee In a country which is not a member of
the European Community: and '

fivi save where it may from time to lime be otherwise agreed with the Trustee that it is unduly onerous or not current market praclice at
the relevant time to do o and save to the exten that the following requirernent is not met by virtue of paragraph (i} above, there will
at all times be a Paying Agent with a specified office in a European Union member state that will not be cbliged to withhold or deduct
tax pursuant to any European Union Directive on the taxation of savings implementing the conclusions of the ECOFIN' Council
meeting of 26th-27th Novernber, 2000 or any law implementing or complying with, or introduced in order 10 conform to, such
Directive.

in addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York City in the circumstances described in
Condition 4(d).

Any variation, termination, appoiniment or change shall only take effect (other than in the case of insolvency, when it shall be of immediate
efiect] after not iess than 30 nor more than 60 days’ prior notice thereof shall have been given to the Notehoiders in accordance with
Condition 12,

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

11 Exchange of Talons

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

12 Notices

All notices regarding the Notes will be deemed 1o be validly given if published in a leading English language daily newspaper of general
circulation in the United Kingdom. 1t is expected that such publication will be made in the Financial Times. The Issuer shall also ensure that
notices are duly published in a manner which complies with the rules and regulations of any stock exchange or any other relevant authority
on which the Notes are for the time being listed, Any such notice will be deemed 10 have been given on the date of the first publication.
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Untit such time as any definitive Notes are issued, there may, so fong as any Global Notes representing the Notes are held in their entirety
on behalf of Euroclear and/or Clearstiream, Luxembourg, be substituted for such publication in such newspaper the delivery of the relevant
notice 10 Euroclear and/or Clearstream, Luxembourg for communication by them to their entitled accountholders and, in addition, for so
long as any Notes are listed on a stock exchange and the rules of that stock exchange ot anty other relevant authority so require, such
natice will be published in a daily newspaper of general circulation in the place or places required by that stock exchange or any other
relevant authority. Any such nbtice shall be deemed 10 have been given on the seventh day after the day on which the said notice was given
to Euroclear and/or Clearstream, Luxemnbourg.

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

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

{a) Meetings

The Trust Deed containg provisions for convening meetings of the Noteholders to consider any matter affecting their interests, including the
sanctioning by Extracrdinary Resolution: af a modification of any of the provisions 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 cenl. 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 Noles so held or
represented. The holder of a Global Nole shall be treated at any meeting o adicurned mesting of the Noteholders as having one vote in
respect of each definitive Note for which such Global Note would be exchangeable. An Extraordinary Resolution passed at any meeting of

the Noteholders shall be binding on 2!l the Noteholders, whether or not they are present at the mesting, and on all Receiptholders and
Couponhoiders.

&) Modification, Authorisation, Waiver, Determination, Substitution elc.

The Trustes may agree, without the consent of the Noteholders, the Receiptholders or the Couponholders, 1o any modification of, or to the
waiver or authorisation of any breach or proposed breach of, any of these Terms and Conditions or any of the provisions of the Trust Deed,
or determine, without any such consent as aforesaid, that any Event of Default or Potential Evert of Default (as defined in the Trust.Oeed)
shall not be treated as such, which in any $uch case is not, in the opinion of the Trustee, materially prejudicial to the interests of the
Noteholders or may agree, without any such consent as aforesaid, 1o any modification which is of a formal, minor or technical nature or to
correct a manifest error.

In connection with the exercise by its of any of its trusts, powers, autherities and discretions {including, without imitation, any modification,
waiver, authorisation, determination or substitutiony), the Trustee shall have regard to the general interests of the Noteholders as a tlass but
shall hot have regard to any interests arising from circumstances panlicular to individual Noteholders, Receiptholders or Coupenholders
(whatever thelr number) and, in particular bul without imitation, shall not have regard to the consequences of any such exercise for
individual Notehoiders, Receiptholders or Couponholders (whatever thelr number) resulting from their being for any purpose domiciled or
resident in, or otherwise connected with, or subject to the jurisdiction of, any particular territory or any poltical sub-division thereof and the
Trustee shall not be entitled to require, nor shall any Notehclder, Receiptholder or Couponhelder be entitied to claim, from the Issuer, the
Trustee or any other person any indemnification or payment in respect of any tax consequence of any such exercise upon individual
Noteholders, Receiptholders or Couponholders excep! to the extent already provided for in Condition 6 and/or any underiaking given in
addition to, or in substitution for, Condition 6 pursuant to the Trust Dead.

The Trustee may, without the consent of the Noteholders, Receipthalders ar Couponholders, agree with the Issuer to the substitution in
place of the Issuer {or of any previous substitute under this Condition) as principal debtor in respect of the Notes, the Receipts and the
Coupons and under the Trust Deed of either () a Successor in Business {as defined in the Trust Deed} to the Issuer or (i} a Holding
Company of the Issuer or {ii) a Subsidiary of the Issuer, in each case subject to the Trustee being satisfied that the interests of the
Noteholders will not be materially prejudiced thereby provided that in determining such material prejudice the Trustee shall not take into
accaunt any prejudice to the interests of the Noteholders as a result of such substituted company not being required pursuant 1o proviso
{iy to Condition 6 to pay any additional amounts for or on account of any Taxes imposed Dy the United States of America or any political
subdivision or taxing authority thereof or therein and certain other conditions set out in the Trust Deed being complisd with.

The Trust Deed contains provisions permitting the 1ssuer 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 in the case of a cohsolidation or merger {except where the
Issuer is the cantinuing entity) such person agrees to be bound by the terms of the Notes, the Receipts, the Coupaons and the Trust Deed
as principal debtor in place of the 1ssuer; {i) in the case of a conveyance, transfer or lease, such person guarariees the obligations of the
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Issuer under the Notes, the Receipts, the Coupons and the Trust Deed and (i) certain other conditions set out in the Trust Deed are
complied with,

Any such modification, walver, authorisation, determination or substitution shall be binding on the Noteholders, the Receiptholders and the
Couponholders and, unless the Trusteg otherwise agrees, any such modification or substitution shall be netified to the Noteholders in
accordance with Condition 12 as soon as practicable thereatter.

For the purposes of this Condition 'Holding Company™ means, in relation to & person, an entity of witich that person is a Subsidiary.

N.8. The Trust Deed does not contain any provisions requinng higher quorums in any circumstances.

14 Further Issues

The Issuer shall be at liberty from time 10 time without the consent of the Noteholders, the Recelptholders or the Couponholders to create
and issue further notes having terms and conditions the same as the Notes or the same in all respects save for the amount and date of the
first payment of interest thereon and so that the same shall be consolidated and form a single Series with the outstanding Notes. The Trust
Deed contains provisions for convening a single meeting of the Noteholders and the holders of notes of other Serias in certain
circumnstances where the Trustee so decides.

15 indemnification of the Trustee and its Contracting with the Issuer

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsiblity, including provisions relieving #
from taking action unless indemnified to its satisfaction.

The Trust Deed also contains provisions pursuant 1o which the Trustee is entitled, inter alia, {i) to enter into business transactions with the
Issuer and/or any of its Subsidiaries and to act as trustee for the holders of any other securities issued or guaranteed by, or relating to, the
Issuer and/or any of its Subsidiaries, (i)} to exercise and enforce is rights, comply with its obligations and perform its duties under or in
relation to any such ransactions ¢r, 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 fiable to account for any profit made or any other armournt or
benefit received thereby or in connection therewith.

18 Third Party Rights

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1998 to enforce any lerm of the Notes, but this
does not affect any right or remedy of any person which exists or is available apart from that Act.

17 Governing Law

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

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



Description of the Issuer

Background

Vodalone Group Ple ("Vodafone') provides an extensive range of mobile telecommunications services, including voice and data
communications, and is the world's largest mobile telecommunications company, with a significant presence in Continental Europe, the
United Kingdom, the United States and the Far East through Vodafone's subsidiary undertakings, associated undertakings and
investments {(collectively known as the “"Group™).

The Group presently operates in 28 countries worldwide. The Group's mobile subsidiaries operate under the brand name “Vodafone", with
the exception of its business in Japan, which currently operates as J-Phong Vodatone, The Group’s associated undertaking in the United
States operates as Verizon Wireless and as SFR in France. The Group has also entered Into partner network agreements whereby the
Group and its pariner networks co-operate in the development and marketing of global services under dual brand legos, Through these
agreements, the Group has extended #ts brand reach into eight further countries.

At 31st March, 2003, based on the registered custormners of mobile telacommunications ventures in which it had ownership interests at that
date, the Group had approximately 119.7 million customers, excluding paging customers, calculated on a propertionate basis in
accordance with Vodatone's percentage interest In these ventures, and 296.0 million registered venture customers.

Vodafone had a market capitalisation of approximately £80 billion as at 4th June, 2003.

Strategy

Vodatone has maintained a strategy of focusing on global mobile telecommunications and providing network coverage to allow its
customers to communicate using mobile products and services.

Vodafone's strategy is increasingly focused on revenue growth and margin improverment from providing enhanced services to its customer
base. This growth strategy has three principal components:

* {0 grow voice and data revenues through an increased marketing focus on its established high guality customer base;

* to extend Vodaifone's operational leadership of the industry through maximising the benefits of scale and scope, through the use of
partner network agreements, increasing equity interests in businesses where the Group has exisling shareholdings and by promoting the
Vodafone brand; and

= 1o extend service differentiation, investing in delivering Vodafone branded, easy to use, customer propositions for mobile voice and data,

Major Developments

In January 2003, the Group acquired the remaining 6.2% interest in Alrtel Mévii S.A. (“Vodafone Spain™') for approximately €2.0 bilicn
{£1.4 billion), following the exercise of a put option under the terms of an agreement originally made in January 2000, The Group also
completed the acquisition of SBC Communications, Inc.’s 15% interest in Cegetal Groupe S.A. for a cash consideration of $2.27 billion
{£1.4 billion), incteasing Vodafone's effective interest in Société Frangaise de Radiotéléphone S.A. to approximately 44%. The Group also
increased its stake in Vodafone Holding GmbH to 100% through the buyout of the remaining shareholders in Vodafone Holding GmbH
which completed on 218t August, 2002 for £281 million.

At 31st March, 2002, Vodafone's effective shareholding in Ewopolitan Vodafone AB ('Vodafone Sweden™); Vodalone
Telecel-Communicagbes Pessoals, S.A. (“Vodafone Portugal"); and Vodalone Libertel N.V. {*'Vodafone Netherlands') was approximately
71%, 51% and 70% respectively. Since that date, through a series of market purchases and tender offers, Vodafone increased its eflective
shareholding in these companies and has implemented compulsory acquisition proceduras to acquire the remaining shares in Vodalone
Sweden and Vodafone Portugal and intends to implement compulsory acquisition procedures to acquire the remaining shares in Vodafone
Netherlands once the necessary consents have been obtained. As a result of such compulsory ascquisition procedures these companies
will become wholly-owned subsidiaries of Vodafone. The aggregate cash consideration paid in respect of the acquisition of shares in
Vedatone Sweden, Vodafone Portugal and Vodalone Netherlands between 1st April, 2002 and 31st May, 2003 was approximately
£391 million, £559 milfion and £656 million respectively.
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Vodatone has also purchased shares in Vodafone-Panafon Hellenic Telecommunications Company S.A. {“Vodaione Greece") with an
aggregate cash consideration of approximately £241 million between 1st April, 2002 and 31st May, 2003, increasing Vodalone's effective
shareholding n Vodafone Greece 10 approximately 64% as at 31st May, 2003,

On 18th June 2002, the Group invested a further $750 million in China Mobile (Hong Kang) Limited {'China Mobile'} and acquired the right
1o appoint & non-executive director 1o the China Mobile board. The Group's stake in China Mobile increased to approximately 3.27% as a
result of this transaction.

Management

The Directors of Vodafone, their functions in the Group and an indication of the principal activities performed by them outside the Group,
where these are significant with respect 10 the Group, are as follows:

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

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

Executive directors

Sir Christopher Gent, Chief Executive, has been a member of the Board of directors since August 1985 and the Chiet Executive of
Vodalone since January 1997, He is a member of the Nominaticns Committee. He is Chairman of the Supervisory Board of Vodaione
Holding GmbH, & member of the Board of Repressntatives of the Verizan Wireless parinership and a non-executive director of China
Mobile (Hong Kong) Limited. Sir Christopher will retire as Chief Executive after the Annual General Meeting on 30th July, 2003,

Arun Sarin, Chief Executive Designate, has been a member of the Board of directors since June 1999 and was Chief Executive Officer for
the United States and Asia Pacific region until 15th April, 2000, when he becarmne a non-executive director. He is a director of The Gap, Inc.,
The Charles Schwat> Corporation and Cisco Systems, Inc., but will relinquish these directorships before the end of 2003, Arun Sarin joined
the Executive Commitiee on 1st April, 2003 and will succeed Sir Christopher Gent as Chief Executive after the Annual General Meeting on
30th July, 2003.

Julian Hom-Smith, Group Chief Operating Officer, has been a member of the Board of directors since June 1996. He was appointed
Group Chief Operating Cfficer on 1st Aprll, 2001, He is the Chairman of the Management Board of Vodafone Holding GmbH. He is also a
non-executive director of Smiths Group Plc.

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

Vittorio Colao, Chigf Executive, Southern Europe Region, Joined the Board of directors on 1st April, 2002. He has had responsibility for the
Group's businesses in Southern Europe since April 2001, He is currently a member of the Aspen Institute and a non-executive director of
RAS insurance.

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

Ken Hydon, Group Financial Direcior, has been a member of the Board of directors since 1985, He is director of several subsidiaries of
Vodatone. Mr Hydon is & member of the Supervisory Board of Vodafone Holding GmbH and is a member of the Board of Representawes
of the Veerizon Wireless partnership. 1t is currenﬂy planned that Mr Hydon will retire ai the Annual General Mesting in 2005.

Non-executive directors

Dr. Michael Boskin, has been a member of the Board of directors since June 1899 and is 2 member of the Remuneration Committee and
the Audit Committee. He is also & direcior of Exxon Mobil Corporation, First Health Group Corp. and Oracie Corporation.,
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Professor SirAlec Broers, is the Vice-Chancellor of Cambridge University, He first joined the Board of directers in January 1998. He is a
member of the Nominations Committee and chairs the Vodafone Group Foundation and Vodafone's UK pension trustee company.

Dr John Buchanan, joined the board on 1st April, 2003. He is a member of the Audit Commiltee. Ur Buchanan is an independent
director of AstraZeneca plc, BHP Billiten Pic and Boots Group PLC.

Penny Hughes, has been a member of the Board of directors since September 1998 and is the Chaimman of the Remuneration
Commiltee. Mrs Hughes is currently a non-executive director of Scandinavigka Enskilda Banken AB, Trinky Mirror ple, The Gap Inc. and
Chairman of Web-Angel plc.

Sir David Scholey, CBE, has been a member of the Board of directors since March 1598, He is a member of the Nominaticns
Committee, the Remuneration Cormmittee and the Audit Committee. He is Chairman of Close Brothers Group plc, a director of Anglo
American pic and Chubb Corporation, USA and is an advisor to UBS Warburg, Mitsubishi Corporation and IBCA Fitch,

Jitrgen Schrempp, has been 2@ member of the Board of directors since May 2000 and is a member of the Nominations Committee and
the Remuneration Committee. He has been Chairman of the Board of Management of DaimlerChryster AG since 1998, He serves on the
supenvisory board of Allianz AG and is a member of the Board of Directors of the New York Stock Exchange and Sasol Lid,

The business address of the Directors is Vodafone House, The Connection, Newbury, Berkshire RG14 2FN,
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Capitalisation

The following table sets out the called up share capital of Vodaione and the borrowings and indebtedness of its consolidated subsidiaries,
referred 10 as the Group, as at 31st March, 2003.

The Group
At 318t March,
2003
£
{in milions)
Capital
Called up share capital'#® 4,275
The borrowings and indebtedness of the Group, excluding intra-group bomowings, at 31st March, 2003 were as follows:
At 3tst March,
2003
£
@in millions)
{.oan capital 11,733
Other borrowings and indebtedness ) 2872
Total borrowings and indebtedness®'® 14,605

1

as

Authorised share capitel of 78 billion ordinary shares of U.S.$0.10 each. 68,179,382,971 ordinary shares alotted, issued and hilly paid and 50,000 7 per cenl
cumulative fixed rate shares denominated into €1 shares,

Except as disclosed above and apart from intra-group liabiities, the Group did not have outstanding as at 315t March, 2003 any loan capital issued, or created but
unissued, term loans, other borrowings or indebtedness in the natura of borrowing, including bank overdrafts, liabiities under acceptances (other than normal trade
bills} or acceptance credits, hire purchase commiiments or obligations under finance leases.

Ad borrowings and indebtedness in the nature of borrowing were unsecured, excep! for indebledness in respect of Viodafone Egypt of £182 million and in respect of
Japan Telacom Co. Lid,, of £172 milion. Bomowings and indehtedness include long term and short term borrowings and (inance lease abligations.

At 318t March, 2003, Vodalone had issued guarantess in respect of notes issued by its wholly-owned subsidiary Vodafone americas Inc. (previously Arlouch
Communications, Inc.) amounting 1o £895 miion and guaranteed debt of its wholly-owned subsidiary J-Phane Co. Lid end J-Phone Finance Co. Lid amounting 1o
£267 milion and £1,200 milion, respactivaly, The guarantee in respect of notes issued by Vodalone Americas Inc. was subsequently reduced to £626 milion from
£985 milion as at 22nd Apni, 2003, when notes purchased as described in fooinote 8 were cancelled. No other indebledness in the nalure of borrowing is
guarenteed by Vodafone. '

Al 31st March, 2003, the Group had issued perlormance bonds with an aggregate value of £1,921 millien in respect of undertakings to roll out second and third
generation netwarks by its subsidiaries and former interests in Spain, Germany and Ireland. Of this, £1,085 million is in respect of undertakings 1o roll oul third
generation nefworks in Spain, including £130 milion relating to the Group's former interest in Xfera Mowviles S.A. The Group has issued credit guaranteas comprising
guaraniess and indemnitias of bank or other facilities indluding those in respact of the Group's associated undertakings and investments of £72 million, Additionally
the Group had also issued other guarantees, which principally consist of commitments to support disposed entities, of a further £31 million.

On 315t March, 2003, the Spanish Ministry for Science and Technology announced new guarantee requirements in respect of the Group's undertakings to rofl out
third generation networks in Spain which are currently anticipated to recuce the tevel of performance bonds in Spain lo £187 miflion,

The Group has guaranieed financlal indebtedness and issued perormance bonds for £126 miflion in respeci of businesses which have bean sold and for which
counter indemnities have been received from the purchasers.

On 10th Apnl, 2003, Vodafone issued the following bords:

« €250 milkon 4.625% bonds with 8 maturity of 31st January, 2008. This was a reopening of the existing €500 milion 4.625% bonds due 2008 issued on
28th Novemnber, 2002, bringing the total principal amount of such bonds to €750 million.

= €500 milion 5,125% bonds with a maturity of 10th April, 2015,

+ $500 milion 5.375% bonds with & maturity of 3(ih January, 2015. This was a reopening of the existing $400 milion 5.375% bonds due 2015 issued on
18th December, 2002, bringing the total principal amount of such bords to $900 milion.

On 4th June, 2003 Vodatone issued the following bonds:
» €750 million §.00% bonds with & maturity of 4th June, 2018,

«  £150 milion 6.25% bonds with & maturity of 10th July, 2008. This was a reopening of the existing £250 million 6.25% bonds due 2008 issued on 10th July,
2001, bringing the total principal amount of such borkds to £400 milion.

Fotiowing a cash fender offer in respect of notes issued by its wholly owned subsidiary Vodaione Americas Inc. and guaranteed by Vodafone, on 17th April, 2003
Vodatone announced that it had purchased notes in the principal amounts of $569,887,000 and DEM 308,360,000. The tender offer resufted in a total casn
payment of $658 milion i respect of the US Dallar denominated notes and €175 milion in respect of the DEM denominated notes.



9 Except as described above, there has been () no material change in Vedalone's authorised and issued called up share capitat and (i) no materiad change in the
borrowings and indebtedness in the nature of borrowing or contingent Rabilties, including guarantees, of the Group since 31st March, 2003.

10 As at 31st March, 2003, the Group had cash and liquid investments of £766 million, giving total net borowings and indettedness of £13,839 million,
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Taxation

1. UK, Taxation

The comments below are of a general nature and are based on the Issuer’s understanding of current law and Inland Revenue
practice in the United Kingdom only in relation to the deduction of tax from interest payments, The comments relate 1o the
position of persons who are the absolute beneficial owners of the Notes and interest thereon but are not exhaustive and may
not apply to certain classes of persons such as dealers or certain professional investors. Prospective Noteholders who may
be subject to tax in a Jurisdiction other than the United Kingdom or who are in any doubt as to their tax position should seek
their own professional advice.

1
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A payment of principal in respect of any Notes will be payable without withholding or deduction for or on account of United Kingdom
tax. No withholding or deduction for or on account of United Kingdom tax will arise in respect of a8 premium or discount unless it is
regarded as interest in which case paragraphs 2 to 5 below (as appropriate} will apply.

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

So long as the Notes are and continue to be listed on a “recognised stock exchange" within the meaning of section 841 of the
Income and Corporation Taxes Act 1988 (the London Stock Exchange being such a recognised stock exchange), payments of
interest may be made without withhokding or deduction for or on account of United Kingdom income tax. Under an Infand Revenue
published practice, securities will be treated as listed on the London Stock Exchange if they are admitted to the Ofiicial List by the
United Kingdom Listing Atuthority and admitied to trading by the London Stock Exchange.

Interest on the Notes may also be paid without withholding or deduction on account of United Kingdom tax where interest on the
Notes is paid to a person whose usual place of abode is within the United Kingdom and the Issuer reasonably believes that the
beneficial owner, is within the charge to United Kingdorn corporation tax as regards the payment of interest at the time the payment is
made, provided that the inland Revenue has not given a direction {in circumstances where it has reasonable grounds 1o believe that it
is likefy that the peneficial owner is not within ihe 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 lower rate (currently 20 per cent) subject to any
direction to the contrary from the Infand Revenue in respect of such relief as may be availabie pursuant to the provisions of any
applicable double taxation treaty.

Persons in the United Kingdom (i} paying interest 1o or receiving inlerest on behalf of another person, or {ij} paying amounts due on the
redemption of Notes which are relevant discounted securities for the purposes of Schedule 13 to the Finance Act 1996 to or receiving
such amounts on behall of another persan, may be required 10 provide certain information to the United Kingdom Inland Revenue
including the identity of the payee or person entitied to the interest and the amounts payable on redemption and, in certain
circumstances, such information may be exchanged with tax authorities in other countries.

Any interest on any Notes has a United Kingdom source and accordingly may be chargeable 1o United Kingdom tax by direct
assessment. Where the interest is 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 irade,
profession or vocation through a United Kingdom branch or agency in connection with which the interest is received or to which the
Notes are attributable, in which case (subject to exemptions for interest received by certain categories of agent) tax may be levied on
the United Kingdom branch or agency. The provisions of an applicable double taxation treaty may also be relevant for such holders of
the Notes.

Notwithstanding the fact that interest is received sUbject to deduction of income tax at source, holders of Notes may, however, be
liable to pay furiher United Kingdom tax on the interest received or be entitled to a refund of all or part of the 1ax deducted at source
depending on their individual circumstances.



2. EU Directive on the Taxation of Savings Income

The Council of the European Union has adopted a direciive to ensure effsctive taxation of savings incorne within the Etvopean Community,
Subject 1o a number of important conditions being met, Member States will be required to provide ta the tax authorities of another Member
State details of payments of interest or other similar income paid by a person within its jurisdiction to an individual resident in that other

Member State, except that Belgium, Luxembourg and Austria will instead operate a withholding system for a transitional peried in relation
to such payments, It is expected that the directive will 1ake effect from 1st January, 2005,
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Subscription and Sale

The Dealers have in an amended and restated programrﬁe agresment dated 4th May, 2000 as amended on 31st May, 2001 and 6th June,
2002 (the “Programme Agreement") agreed with the issuer a basis upon which they or any of them may from time to time agree to
purchase Notes. Any such agreement will extend to thase matters stated under “Form of the Notes™ and *‘Terms and Conditions of
the Notes'’ above. However, the Issuer has reserved the right to sell Notes directly on its own behalf to persons other than Dealers as
principals. In the Programme Agreement, the Issuer has agreed to reimburse the Dealers for cartain 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 tabilities
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 transaclions exempt from the registration requirements of the Securilies Act.

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

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required to represent and agree,
that # will not offer, sell or deliver Notes () as pant of their distribution at any time or (i) otherwise untit 40 days after the completion of the
distripution, as determined and certified by the relevant Dealer or, in the case of an issue of Notes on a syndicated vasis, the relevant fead
manager, of all Notes of the Tranche of which such Notes are a part, within the United States or to, or for the account or benefit of,
U.S. perscns. Each Dealer has further agreed, and each further Dealer appointed under the Programme will be required to agree, that it wilf
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 saies of the Notes within the United States or to, or for the account or benefit of, LL.S, persons, Terms used in this
paragraph have the meanings given to them by Regulation § under the Securities Act.

Until 40 days after the commencement of the offering of any Series of Notes, an offer or sale of such Notes within the United States by any
dealer iwhether or not participating in the offering) may violate the registration requirements of the Securities Act it such ofter or sale is made
othaerwise than in accordance with an avallable exemption from registration under the Securities Act.

Each issuance of Index Linked Notes or Dual Currency Notes shail be subject to such additional U.S. seliing restrictions as the Issuer and
the relevant Dealer may agree as a tenm of the issuance and purchase of such Notes, which additional seliing restrictions shall be set out in
the applicable Pricing Supplement.

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

{0 inretation o Noles which have a maturity of one year or more and which are to be admitted to the Official List, it has not ofiered or
sold and will not offer or sell any Notes to persons In the United Kingdom prior to admission of such Notes te listing in accordance
with Part VI of the Financial Services and Markets Act 2000 {the "FSMA”™) except to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investrments (as principal or agent) for the purposes of their businesses or otherwise in
clreumstances which have not resulted and will not result in an offer to the public in the United Kingdom within the meaning of the
Public Offers of Securities Regulations 1995, as amended or the FSMA,;

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

(il in relation to any Notes which have a maturity of less than one year from the date of their issue, (a) it is a person whose ordinary
aciivities Involve it in acquiring, holding, managing or disposing of investments {as principal or agent) for the purposes of its business
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and (b) it has not offered or sold and will not offer or sell any Notes other than to persans whose ordinary activities invoive them In
acquiring, holding, managing or disposing of investments (as principal or agent} for the purposes of their businesses or who it is
reasonable to expect will acquire, hold, manage or dispose of invesiments {as principal or agent) for the purposes of their businesses
where the issue of the Notes would otherwise constitute a contravention of Section 18 of the FSMA by the Issuer;

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

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

Japan

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

Germany

Each Deater has represenied and egreed, and each further Dealer appointed under the Programime will be required to represent and agree,
that the Notes have not been and will not be offered, sold or publicly promoted or advertised by it in ihe Federal Republic of Germany other
than in compliance with the German Securities Sellinig Prospectus Act (Wentpapier-Verkaufsprospektgesetz) of 13th December, 1990, as
amended, or any other laws applicable in the Federal Republic of Germany governing the issue, offering and sale of securities.

France

The Issuer and each Dealer have represented and agreed, and each further Dealer appointed under the Programme will be required to
represent and agree, that it has not offered or sold and will not offer or sell, directly or indirectly, Notes to the public in France, and has not
distributed or caused to be distributed and will not distribute or cause to be distributed to the public in France, this Offering Circular or any
other offering materiaf relating to the Notes, and that such offers, sales and distributions have been and shall only be made in France to
qualified investors {nvestisseurs qualifis) acting for their own accourt as defined in and in accordance with articies L.411-1 and L.411-2 of
the Code Monétaire et Financier and décret no. $8-880 dated 1st October, 1998.

General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required 1o agree that it will comply with all
applicable securilies laws and regulations in force in any jurisdiction In which it purchases, offers, sells or delivers Notes or possesses or
distributes this Offering Circular and will obtain any consent, approval or permission required by it for the purchase, offer, sale or delivery by
it of Notes under the laws and regulations in force in any jurisdiction to which #t is subject or in which it makes such purchases, offers, sales
or deliveries and neither the Issuer, the Trustee nor any of the other Deafers shall have any responsibitity therefor,

Nene of the Issuer, the Trustee and any of the Dealers represents that Notes may al any time lawfully be sold in compliance with any
applicable registration or other requirements in any Jurisdiction, or pursuant to any exerngtion available thereunder, or assumes any
responsibility for facliitating such sale.

With regard to sach 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 Pricing Supplerment.
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"General Information

Authorisation .
The establishment of the Programmme has been duly authorised by a resolution of the Board of Directors of the lssuer dated 24th May, 1999
and by a duly authorised commitiee of the Beoard of Directors of the Issuer on 15th July, 1989. The update of the Programme and the
increase in the maximum aggregate nominal amount of the Notes that may from time to time be outstanding under the Programme from
€12,000,000,000 to €15,000,000,000 has bsen duly authorised by a resolution of the Board of Directors of the Issuer dated 20th May,
2003.

Listing of Notes

The admission of Notes to the Official List will be expressed as a percentage of their nominal amount (excluding accrued interest), It is
expected that each Tranche of Notes which is to be admitted to the Official List and to trading on the Londeon Stock Exchange's market for
listed securities will be admitted separately as and when issued, subject only to the issue of a Global Note or Notes initially representing the
Notes of such Tranche. However, unlisted Notes may be issued pursuant 1o the Programme. The listing of the Programme in respect of
Notes is expected to be granted on 11th June, 2003,

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

(0  the Memorandum and Articles of Association of the Issuer;
(it the consclidated audited financial statements of the Issuer in respect of the finarcial years ended 2001 and 2002;

{i  the most recently published audited annual financial statements of ihe lssuer and the maost recently published unaudited interim
- financial statements (if any} of the lssuer;

v} the Programme Agreement, the Agency Agreement, the Trust Deed which incorporates the forms of the Global Notes, the Notes in
definitive form, the Receipts, the Coupons and the Talons;

(v} a copy of this Offering Circular;

(V) any future offering circulars, prospectuses, information memoranda and supplements including Pricing Supplements (save that a
Pricing Supplement relating 1o an uniisted Note will only be available for inspection by a holder of such Note and such holder must
produce evidence satisfactory to the Issuer or the Paying Agent as the case may be, as 1o its holding of Notes and identity) to this
Offering Circular and any other documents incorporated herein or thereln by reference; and

{vil) in the case of each issue of listed Notes subscribed pursuant to a subscription agreement, the subscription agreement [or équivarent
document).

Clearing Systems

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

Significant or Material Change

Save as disclosed in this Cffering Circular, there has been no significant change in the financiat or trading position of the Issuer and its
subsidlaries since 31st March, 2008 and there has been no material adverse change in the financial position or prospects of the Issuer and
its subsidiaries since 31st March, 2003.

Litigation

The Issuer has been named as defendant in four actions in the United States afleging personal injury, including brain cancer, from mobile
phone use. In another pre-existing action, based on similar allegations, the plaintiff has fled a motion 1o amend its complaint to include
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Vodafone as a defendant. In each case various other camriers and mohile phone manufacturers are also named as defendants. These
actions are at an early stage and no accurate quantification of any losses which may arise out of the claims can therefore be made at the
date of this document. The Issuer is not aware that the health risks alleged in such personal injury claims have been substantiated and will
be vigorously defending such claims.

Between 18th September, 2002 and 291h November, 2002, nine complaints were filed in the Uniled States District Court for the Southern
District of New York against Vodatone and Lord MacLaurin, the Chairman, and Sir Christopher Gent, Julian Horn-Smith and Ken Hydon,
executive officers of Vodafone. The complaints, filed as purported class actions, allege that certain public statements made by or attributed
to the defendants, violated Sections 10{b) and 20(a) of the Securities Exchange Act of 1934 and Rule 10b-5 thereunder. The complaints
seek, among other things, unspecified money damages on behalf of the purchasers of Vodalone's securities during the period between
7th March, 2001 and 28th May, 2002, The court has consolidated these aclions and designated lead plaintiffs and iead plaintitis’ counsel,
The plaintifts are due to file and serve an amended consolidated complaint on 6th June, 2003. The defendants intend to defend the actions
vigorously.

Save as disclosed, neither the Jssuer nar any member of its Group is involved or has been invoived in any legal or arbitration proceedings
(including any proceedings which are pending or threatened of which the Issuer is aware) which may have or have had in the 12 months
preceding the date of this document a significant efiect on the financial position of the Group.

Auditors

The auditors of the Issuer are Deloitte & Touche, Chartered Accountants who have audited the Issuer's accounts, without qualification, in
accordance with generally accepted auditing standards in the United Kingdom for each of the three financial years ended 31st March,
2003. :

Certificates and Reports

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