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SPENCER

MARKS AND SPENCER plc

(incorporated with limited liability in England and Wales with registered number 214436)

£3,000,000,000

Euro Medium Term Note Programme

Under this £3,000,000,000 Euro Medium Term Note Programme (the Programme), Marks and Spencer plc (the Issuer) may from time to
time issue notes (the Notes) denominated in any currency agreed between the Issuer and the relevant Dealer (as defined below).

Notes may be issued in bearer or registered form (respectively Bearer Notes and Registered Notes). The maximum aggregate nominal amount
of all Notes from time to time outstanding under the Programme will not exceed £3,000,000,000 (or its equivalent in other currencies calculated
as described in the Programme Agreement described herein), subject to increase as described herein.

Factors which may affect the Issuer’s ability to fulfil its obligations under Notes issued under the Programme and factors which are
material forthe purpose of assessing the market risks associated with Notes issued under the Programme are set outon pages 11-19.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under “ Description 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 oron an ongoing basis. References in this Offering Circular to the relevant Dealer shall, in the case of an issue of
Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe for such Notes.

This Offering Circular has been approved as a base prospectus by the Financial Conduct Authority (the FCA), as competent authority under
Regulation (EU) 2017/1129 (the Prospectus Regulation). The FCA only approves this Offering Circular as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an
endorsement of the Issuer or of the quality of the Notes that are the subject of this Offering Circular. Investors should make their own
assessment as to the suitability of investing in the Notes.

Application has been made to the FCA for Notes issued under the Programme during the period of 12 months from the date of this Offering
Circular to be admitted to the official list of the FCA (the Official List) and to the London Stock Exchange plc (the London Stock Exchange)
for such Notes to be admitted to trading on the London Stock Exchange’s regulated market.

References in this Offering Circular to Notes being listed (and all related references) shall mean that such Notes have been admitted to trading
on the London Stock Exchange’s regulated market and have been admitted to the Official List. The London Stock Exchange’s regulated
market is a regulated market for the purposes of the Markets in Financial Instruments Directive (Directive 2014/65/EU).

This Offering Circular (as supplemented as at the relevant time, if applicable) is valid for 12 months from its date in relation to Notes which
are to be admitted to trading on a regulated market in the European Economic Area (the EEA) and/or offered to the public in the EEA other
than in circumstances where an exemption is available under Article 1(4) and/or 3(2) of the Prospectus Regulation. For these purposes,
references to the EEA include the United Kingdom (the UK). The obligation to supplement this Offering Circular in the event of a significant
new factor, material mistake or material inaccuracy does not apply when this Ofering Circular is no longer valid.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and certain other
information which is applicable to each Tranche (as defined under “ Terms and Conditions of the Notes™) of Notes will be set out in the Final
Terms (the Final Terms) which, with respect to Notes to be admitted to the Official List and admitted to trading/listed on the London Stock
Exchange, will be delivered to the FCA and, where listed, the London Stock Exchange on or before the date of issue of the Notes of such
Tranche. Copies of Final Terms in relation to Notes to be listed on the London Stock Exchange will also be published on the website of the
London Stock Exchange through a regulatory information service.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the Securities Act) or any U.S. State
securities laws and may not be offered or sold in the United States or to, or for the account or the benefit of, U.S. persons as defined in
Regulation S under the Securities Act unless an exemption from the registration requirements of the Securities Act is available and in
accordance with all applicable securities laws of any state of the United States and any other jurisdiction.

The Issuer has been rated BB+ (long term) and B (short term) by S&P Global Ratings Europe Limited (S&P) and Bal (long term) by Moody’s
Investors Service Ltd. (Moody’s). The Programme has been rated BB+ by S&P and Bal by Moody’s. S&P is established in the European
Union and Moody’s is established in the UK and each of S&P and Moody’s is registered under the Regulation (EC) No. 1060/2009 (as
amended) (the CRA Regulation). Notes issued under the Programme may be rated or unrated by either of the rating agencies referred to
above. Where a Tranche of Notes is rated, such rating will not necessarily be the same as the rating assigned to the Programme by the relevant
rating agency. A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency.

This Offering Circular supersedes all previous offering circulars relating to the Programme and supplements thereto. Any Notes issued under
the Programme on or after the date hereof are issued subject to the provisions set out herein. This does not affect any Notes issued prior to the
date hereof.

Amounts payable on Floating Rate Notes may be calculated by reference to one of LIBOR or EURIBOR as specified in the relevant Find
Terms. As at the date of this Offering Circular, the administrator of LIBOR (ICE Benchmark Administration Limited) and the European
Money Markets Institute, the administrator of EURIBOR are included in theregister of administrators and benchmarks and maintained by
the European Securities and Markets Authority (ESMA) under Article 36 of Regulation (EU) No. 2016/1011 of the European Parliament
and of the Council of 8 June 2016, as amended (the Benchmarks Regulation).
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IMPORTANT INFORMATION

This Offering Circular comprises a base prospectus for the purposes of Article 8 of the Prospectus Regulation.
When used in this Offering Circular, Prospectus Regulation means Regulation (EU) 2017/1129.

The Issueraccepts responsibility for the information contained in this Offering Circular and the Final Terms for
each Tranche of Notes issued under the Programme. To the best of the knowledge of the Issuer, the information
contained in this Offering Circular is in accordance with the facts andthis Offering Circular makes no omission
likely to affect its import.

This Offering Circular is to be read in conjunction with alldocuments which are incorporated in it by reference
(see “Documents Incorporated by Reference” below). This Offering Circular shallbe read and construed on the
basis that those documents are soincorporated and formpart of this Offering Circular.

Other than in relation to the documents which are deemed to be incorporated by reference (see “Documents
Incorporated by Reference” below), the information on the websites to which this Offering Circular refers does
not form part of this Offering Circular and has notbeen scrutinised orapproved by the FCA.

To the fullest extent permitted by law, none ofthe Dealers, the Trustee or the Arranger accept any responsibility
forthe contents of this Offering Circular or for any other statement, made or purported to be made by the Arranger,
the Trustee ora Dealer or on its behalfin connection with the Issuer orthe issue and offering ofthe Notes. The
Arranger, the Trusteeand each Dealer accordingly disclaims alland any liability whetherarising in tort or contract
or otherwise (save as referred to above) which it might otherwise have in respect of this Offering Circular or any
such statement.

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

Neitherthis Offering Circular norany other information supplied in connection with the Programme or any Notes
(@) is intendedto provide the basis of any credit or other evaluation of the Issuer and/or the Notes or (b) should be
consideredasarecommendation by the Issuer, any ofthe Dealers or the Trustee thatany recipient of this Offering
Circular or any other information supplied in connectionwith the Programme orany Notes should purchase any
Notes. Each investor contemplating purchasing any Notes should make its own independentinvestigation of the
financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer. Neither this Offering
Circular nor any other information supplied in connection with the Programme or the issue of any Notes
constitutes an offer or invitation by oron behalf ofthe Issuer, any of the Dealers orthe Trustee to any personto
subscribefororto 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 in it concerningthe Issueris correct at any time subsequent
to its date or that any other information supplied in connection with the Programme is correct as of any time
subsequent to the date indicated in the document containing the same. The Dealers and the Trustee expressly do
not undertake toreview the financial condition or affairs of the Issuer during thelife of the Programme orto advise
any investor in Notes issued under the Programme of any information coming to their attention. Investors should
review, inter alia, the most recently published documents incorporated by reference into this Offering Circular
when decidingwhether or not to purchase any Notes.

PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS — The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the EEA orin the UK. For these purposes, a retail investor means a personwho is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID II); or
(i) acustomer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), where that
customerwould not qualify as a professional client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not
a qualified investor as defined in the Prospectus Regulation. Consequently no key information documentrequired
by Regulation (EU) No 1286/2014 (as amended, the PRIIPs Regulation) for offering or selling the Notes or
otherwise making themavailable to retail investors in the EEA or in the UK has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA or in the UK
may be unlawfulunderthe PRIIPs Regulation.

MiIFID Il PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respectofany Notes will
include a legend entitled " MiFID Il product governance" which will outline the target market assessment in respect
of the Notesand which channels for distribution of the Notes are appropriate. Any person subsequently offering,
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selling or recommending the Notes (a distributor) should take into consideration the target market assessment;
however, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.

A determination willbe made in relation to each issue about whether, for the purpose of the Product Govemance
rules under EU Delegated Directive 2017/593 (the MiFID Product Governance Rules),any Dealer subscribing
for any Notes is amanufacturer in respect of such Notes, but otherwise none of the Arranger, nor the Dealers and
any oftheirrespective affiliates will be a manufacturer for the purpose of the MIFID Product Governance Rules.

This Offering Circular has been prepared on the basis that any Notes with a minimum denomination of less than
€100,000 (or equivalent in another currency) will (i) only be admitted to tradingon an EEA regulated market (as
defined in MIFID II), or a specific segment of an EEA regulated market, to which only qualified investors (as
defined in the Prospectus Regulation) can have access (in which case they shall not be offered or sold to non-
qualified investors) or (ii) only be offered to the public in an EEA Member State pursuantto an exemption under
Article 1(4) of the Prospectus Regulation (and for these purposes, references to the EEA include the United
Kingdom).

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

IMPORTANT INFORMATION RELATING TO THE USE OF THIS OFFERING
CIRCULAR AND OFFERS OF NOTES GENERALLY

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any Notesin
any jurisdiction to any personto whom it is unlawful to make the offer or solicitationinsuch jurisdiction.
The distribution of this Offering Circular andthe offer or sale of Notes may be restrictedby law in certain
jurisdictions. The Issuer, the Dealers and the Trustee do not representthat this Offering Circular may be
lawfully distributed, or that any Notes may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction, or pursuant to an exemption available
thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular, no
action has been taken by the Issuer, the Dealers or the Trustee whichwould permit a public offering of any
Notes outside the UK or distribution of this Offering Circular in any jurisdiction where action for that
purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this
Offering Circular nor any advertisementor other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any applicable lawns and
regulations. Persons into whose possession this Offering Circular or any Notes may come must inform
themselves about, and observe, any such restrictions on the distribution of this Offering Circular and the
offering and sale of Notes. In particular, there are restrictions on the distribution of this Offering Circular
and the offer or sale of Notes in the United States, the EEA (including, for these purposes, the UK) and
Japan (see “Subscriptionand Sale).

SUITABILITY OF INVESTMENT

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor may wish to consider, either on its own or with the help of its financial and other professional
advisers, whether it:

(i) has sufficient knowedge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing inthe Notes and the information contained or incorporated by reference in
this Offering Circularor any applicable supplement;

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

(iii) has sufficientfinancial resources andliquidity to bear all of the risks of an investmentin the Notes,
including Notes where the currency for principal or interest payments is different from the
potential investor’s currency;

(iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of financial

markets; and
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(v) is able to evaluate possible scenarios for economic, interest rate and other factors that may affect
its investmentand its ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. The investment activities of certain
investors are subject to investment laws and regulations, or review or regulation by certain authorities.
Each potential investor should consultits legal advisers to determine whether and to what extent (1) Notes
are legal investments for it, (2) Notes can be usedas collateral for various types of borrowing and

(3) other restrictions apply to its purchase or pledge of any Notes. Financial institutions should consult
their legal advisers or the appropriate regulators to determine the appropriate treatment of Notes under
any applicable risk-basedcapital or similar rules.

ALTERNATIVE PERFORMANCE MEASURES

A number of the financial measures presented by the Issuer under “Description of the Issuer” below are
not defined or specifiedunder the requirements of International Financial Reporting Standards (IFRS)
accounting standards. Howewer, the Issuer believes that these measures provide useful supplementary
information on the performance of the business to both investors and the Issuer’s management. It is to be
noted that, since not all companies calculate financial measurements in the same manner, these are not
always comparable to measurements used by other companies. Accordingly, these financial measures
should not be seenas asubstitute for measures definedaccording to IFRS. Unless otherwise stated, the list
below presents alternative performance measures, along with their reconciliation to the extent that such
information is not defined according to IFRS and not included in the Issuer’s financial statements
incorporated by reference intothis Offering Circular.

“Return on capital employed” is calculatedon an annual basis and is calculatedas EBIT before adjus ting
items / Average capital employed, where:

1. “EBIT before adjusting items” means profit before the impact of adjusting items, net
finance costs and tax as disclosedon the face of the consolidated income statement;

2. “Average capital employed” is calculated as the average of opening and closing capital
employed; and

3. “Capital employed” is the net total of assets and liabilities as reported in the annual
financial statement excluding assets andliabilities in relation to investment property, net
retirement benefit position, derivatives, current and deferred tax liabilities, Scottish
Limited Partnership liability, non-current borrowings and provisions in respect of
adjusting items).

“EBITDA” means earnings before interest, tax, depreciation and amortisation.
“Adjusted EBITDA” means earnings before interest, tax, depreciation, amortis ation and adjusting items.

“Constant currency” retranslates the previous year revenues at the average actual periodic exchange rates
usedin the currentfinancial year.

“Financial Net Debt” means net debt excluding IFRS 16 lease liabilities.

“QOperating Margin” means operating profit before adjusting items on a management basis divided by
revenue. The operating profit used in this calculation is based on an internal measure of margin rather
than the statutory margin, which excludes adjusting items.

PRESENTATION OF INFORMATION

In this Offering Circular, all references in this document to Sterling and £ refer to pounds sterling and to
euro and € refer to the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty on the Functioning of the European Union, as amended.
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In connection with the issue of any Tranche of Notes, one or more relevant Dealers named as the
Stabilisation Manager(s) (or any persons acting on behalf of any Stabilisation Manager(s)) may ower-allot
Notes or effecttransactions with a view to supporting the market price of the Notes at a lewvel higher than
that which might otherwise prevail. Howewer, stabilisation may not necessarily occur. Any stabilisation
action may beginon or after the date on which adequate public disclosure of the terms of the offer of the
relevant Tranche of Notes is made and, if begun, may cease at any time, but it must end no later than the
earlier of 30 days after the issue date of the relevant Tranche of Notes and 60 days after the date of the
allotment of the relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted
by the relevant Stabilisation Manager(s) (or any person acting on behalf of any Stabilisation Manager(s))
in accordance with all applicable laws and rules.



DESCRIPTION OF THE PROGRAMME

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

This description constitutes a general description of the Programme for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No 2019/980 (the Delegated Regulation).

The Issuerandany relevant Dealer may agree that Notes shall be issued in a form other thanthat contemplated in
the Terms and Conditions, in which event, in the case of listed Notes only, a new Offering Circular will be
published. Words and expressions defined in “Form ofthe Notes” and “Terms and Conditions ofthe Notes” shall
have the same meanings in this summary.

Issuer: Marks and Spencer plc

Issuer Legal Entity Identifier 213800CN1RI3UCIZWB95

(LED):

Description: Euro MediumTerm Note Programme

Arranger: NatWest Markets Plc

Dealers: Bank of China Limited, London Branch
BNP Paribas

HSBC Bankplc

Lloyds Bank Corporate Markets plc

Morgan Stanley & Co. International plc

MUFG Securities EMEA plc

NatWest Markets Plc

SMBC Nikko Capital Markets Limited

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

Risk Factors: There are certain factors that may affect the Issuer’s ability to fulfil its
obligations under Notes issued under the Programme. In addition, there are
certain factors which are material for the purpose of assessing the market
risks associated with Notes issued under the Programme and risks relating
to the structure of a particular Series of Notes issued under the Programme.
All of theseare set out under “Risk Factors”.

Certain Restrictions: Each issue of Notes denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which comply with
such laws, guidelines, regulations, restrictions or reporting requirements
from time to time (see “Subscription and Sale”) including the following
restrictions applicable at the date of this Offering Circular.

Notes having a maturity of less than one year

Notes having a maturity of less than one year will constitute deposits for
the purposes of the prohibition on accepting deposits contained in section
19 ofthe Financial Services and Markets Act 2000 (FSMA) unless they are
issuedto a limited class of professional investors and havea denomination
of atleast £100,000 orits equivalent(see “Subscriptionand Sale”).

Trustee: The Law Debenture Trust Corporationp.l.c.
Issuing and Paying Agent: Citibank,N.A., London Branch
Registrar and Transfer Agent: Citigroup Global Markets Europe AG



Programme Size:

Distribution:

Currencies:

Maturities:

Issue Price:

Form of Notes:

Fixed Rate Notes:

Floating Rate Notes:

Step Up Rating Change and/or
Step Down Rating Change:

Zero Coupon Notes:

Redemption:

Up to £3,000,000,000 (orits equivalentin othercurrencies calculated as
described in the Programme Agreement) outstanding at any time. The
Issuer may increase the amount of the Programme in accordance with the
terms ofthe Programme Agreement.

Notes may be distributed by way of privateor public placement andin
each case onasyndicated or non-syndicated basis.

Subject to any applicable legal or regulatory restrictions, notes may be
denominated in any currency agreed between the Issuer and the relevant
Dealer.

Any maturity as may be agreed between the Issuerand the relevant Dealer,
subject to such minimum or maximum maturities as may be allowed or
required fromtime to time by the relevant central bank (or equivalent body)
orany laws orregulations applicable to the Issuer or the relevant Specified
Currency.

Notes may be issuedon a fully-paid basisandat an issue price which is at
paror atadiscount to, or premiumover, par.

The Notes will be issued in either bearer or registered formas described in
“Formofthe Notes”. Registered Notes willnot be exchangeable for Bearer
Notes andvice versa.

Fixed interest will be payable on such date or dates as may be agreed
between the Issuerand the relevant Dealer and on redemption and will be
calculated on the basis of such Day Count Fraction as may be agreed
between the Issuerandthe relevant Dealer.

Floating Rate Notes will bear interestat a rate determined:

(@ onthesame basisasthe floating rate undera notional interest rate
swap transaction in the relevant Specified Currency govemed by
an agreement incorporating the 2006 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 ofthe Notes of the relevant Series); or

(b) on the basis ofareference rate set out in the applicable Final
Terms.

Intereston Floating Rate Notes in respectof each Interest Period, as agreed
priorto issue bythe Issuerandthe relevant Dealer, will be payable on such
Interest Payment Dates, and will be calculated on the basis of such Day
Count Fraction, as may be agreed between the Issuer and the relevant
Dealer.

The margin (if any) relating to such floating rate will be agreed between
the Issuerand the relevant Dealer for each Series of Floating Rate Notes.

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

The applicable Final Terms will specify whethera Step Up Rating Change
and/or Step Down Rating Changewillapply to the Notes, in which casethe
rate of interest in respect of the Notes may be subject to adjustment as
specified in the applicable Final Terms. See Condition 5.4 (Adjustment of
Rate of Interestfor Fixed Rate Notes and Floating Rate Notes).

Zero Coupon Notes may be offeredand sold at a discount to theirnominal
amountand will not bear interest.

The applicable Final Terms will indicate either that the relevant Notes



Denomination of Notes:

Taxation:

Negative Pledge:
Cross Default:

Status of the Notes:

Rating:

cannot be redeemed prior to their stated maturity (other than for taxation
reasons or following an Event of Default) or that such Notes will be
redeemable at the option of (i) the Issuer pursuant to Condition 7.3
(Redemption at the option of the Issuer (Issuer Call)) and Condition 74
(Redemption at par at the option of the Issuer (Issuer Par Call)) and/or
(i) the Noteholders pursuantto Condition 7.5(a) (General Investor Put) and
Condition 7.5(b) (Change of Control Investor Put), in each case upon
giving not less than the minimum period of notice nor more than the
maximum period of notice (as set out in the applicable Final Terms) to the
Noteholders orthe Issuer, as the case may be, on a date or dates specified
priorto suchstated maturity andat a price or prices and onsuch other tems
as may be agreed betweenthe Issuerand therelevant Dealer.

Notes havinga maturity of less thanoneyear may be subject torestrictions
on their denomination and distribution, see “Certain Restrictions — Notes
havinga maturity oflessthanoneyear” above.

Notes will be issued in suchdenominations as may be agreed betweenthe
Issuerand the relevant Dealer save thatthe minimumdenomination of each
Note admitted totradingonan EEA or UK exchange or offered to the public
in a Member State of the EEA or the UK in circumstances which would
otherwise require the publication of a prospectus under the Prospectus
Regulation willbe €100,000, or, where it is a Note to be admitted to trading
only on aregulated market, ora specific segment of a regulated market, to
which only qualified investors (as defined in the Prospectus Regulation)
have access, €1,000 (or, if the Notes are denominated in a currency other
than euro, the equivalent amounts in such currency) or suchamountas may
be allowed or required fromtime to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to the relevant
Specified Currency, see “Certain Restrictions— Notes having a maturity of
lessthan oneyear”above.

All payments in respectofthe Notes will be made without deduction for or
on account of withholding taxes imposed by any TaxJurisdiction, subject
as provided in Condition 8. In the event that any such deduction is made,
the Issuerwill, save in certain limited circumstances provided in Condition
8, be required to pay additional amounts to cover the amounts so deducted.

The terms of the Notes will contain a negative pledge provisionas further
describedin Condition 4.

The terms of the Notes will contain a cross default provision as further
describedin Condition 10.

The Notes will constitute (subject to the provisions of Condition 4)
unsecured and unsubordinated obligations of the Issuer and shall at all times
rank pari passu and without any preference among themselves. The
payment obligations of the Issuer under the Notes and the Coupons relating
to themshall, save for such exceptions as may be provided by applicable
legislation and subjectto Condition 4, at all times rank at least equally with
all otherunsecured and unsubordinated obligations in respect of borrowed
money ofthe Issuer, presentand future.

The Programme has been rated BB+ by S&P and Bal by Moody’s. Series of
Notes issued under the Programme may be rated or unrated. Where a Series
of Notes is rated, such rating will be disclosed in the applicable Final Tenrs
and will not necessarily be the same as theratings assignedto the Programire.
A security rating is not arecommendation to buy, sellorhold securities and
may be subjectto suspension, reduction or



Listing:

Gowerning Law:

Selling Restrictions:

United States Selling
Restrictions:

withdrawal at any time by the assigning rating agency.

Applicationhas been made for Notes issued under the Programme to be
listed on the London Stock Exchange.

The Notes and any non-contractual obligations arising out of or in
connection with them, 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 EEA (including, for these purposes, the UK) and Japan
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”).

The Issueris Category 2forthe purposes of Regulation Sunderthe
Securities Act.

The Notes in bearer form for U.S. federal income tax purposes will be
issued in compliance with U.S. Treas. Reg. §1.163- 5(c)(2)(i)(D) (or
substantially identical successor U.S. Treasury regulation section including,
without limitation, substantially identical successor regulations issued in
accordance with Internal Revenue Service Notice 2012-20 or otherwise in
connectionwith the U.S. Hiring Incentives to Restore Employment Actof
2010) (the D Rules) unless (i) the relevant Final Terms state that Notes are
issued in compliance with U.S. Treas. Reg. 1.163- 5(c)(2)(i)(C) (or
substantially identical successor U.S. Treasury regulation section including,
without limitation, substantially identical successor regulations issued in
accordance with Internal Revenue Service Notice 2012-20 or otherwise in
connectionwith the U.S. Hiring Incentivesto Restore Employment Actof
2010) (the C Rules) or (ii) the Notes are issued other than in compliance
with the D Rules or the C Rules but in circumstances in which the Notes
will not constitute “registration required obligations” under the United
States TaxEquity and Fiscal Responsibility Act of 1982 (TEFRA), which
circumstances will be referred to in the

relevant Final Terms as a transactionto which TEFRA is not applicable.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability tofulfil its obligations under Notesissuedunder
the Programme. All of these factors are contingencies which may or may notoccur and the Issuer is not in a
positionto expressa viewon thelikelihood ofany such contingency occurring.

In addition, factors whichare material for the purpose of assessing the market risks associated with Notes issued
under the Programme arealso described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in Notes
issued under the Programme. However, the inability of the Issuer to pay interest, principal or other amountson
or in connectionwithany Notes may occur for other reasons whichmay notbe considered significantrisks by the
Issuer based on information currently availableto it or which it may not currently beable to anticipate.

Prospective investors should also read the detailed information set out elsewhere in this Offering Circular and
reach their ownviews prior to making any investment decision.

1. FACTORS THAT MAY AFFECT THE ISSUER’S ABILITY TO FULFIL ITS OBLIGATIONS
UNDER NOTES ISSUED UNDER THE PROGRAMME

Covid-19

A failure to effectively respond to the trading, operational, legal and financial consequences of the Covid -19 pandermic
in the shorttermorduring the course ofa prolonged outbreak would adversely impact business performance.

The Covid-19 pandemic has had, and may continue to have, a significant impacton the businessof Marks and Spencer
plc and its subsidiaries (the Group). Since the outbreak, it has amplified a number of existing risk factors —such as
failing to improve the trading performance ofthe Group’s businesses; delivery of transformation initiatives (including
the modernisation of the Group’s supply chain and the ongoing store transformation programme); maintaining and
having access to appropriate sources of funding; maintaining compliance with allapplicable laws and regulations; or
effectively implementing business continuity plans (all of which are discussed in further detail below). However,
within this range of potential risks, maintaining the safety and well-being of colleagues and customers has, and
continuesto be, the Group’s overriding priority.

An inability to successfully respond to the ending of pandemic management measures (such as re-establishing
‘business as usual’ process and control) orto set and successfully implement a revised strategy to respondto a post-
Covid environment and the associated changes in customer behaviours and operational requirements would ako
undermine the transformational initiatives of the Group and create operational challenges and inefficiencies.

A prolonged outbreak may also result in increasingly stringent government measures to manage the pandemic (both
in the UK and other countries of operation) resulting in further uncertainty and increased pressure on the Group’s
operations, colleagues and customer proposition.

Improvingtrading performance

A failure of the Group’s Food and/or Clothing & Home business to effectively and rapidly respond to the pressures
of an increasingly competitive and changing retail environment, including the impact of Covid -19, would adversely
impact customer experience, operational efficiency and business performance.

M&S competes with a diverse range of retailers — in both Food and Clothing & Home — in an increasingly challenged
sector faced with continued cost and pricing pressures, shifts in consumer behaviours and broader macroeconormic
uncertainties. Delivering the right product ranges that appeal to the Group’s customers, clear and simple pricing
architecture and availability are critical to the growth of the Group’s business.

In addition, Covid-19 has had, and continues to have, a significantnegative impact on the Group’s trading performance
in line with that seenin UK retail more widely. Delays in implementing the targeted transformational improverrents,
or the business recovery plans in response to Covid-19, across the business could negatively impact business
performance.

Business transformation

A failure to execute the Group’s business transformation and cultural change initiatives with pace, consistency and
cross-business buy-in will impede the Group’s ability to improve operational efficiency and competitiveness.

The businessis continuing to deliver a range of projects underpinning its transformation, including:
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— The reshaping, modernising and effective management of a UK store estate that is fit for the future, with the
right stores in the right space, improved integration between online and store sales and shopping facilities
expected by the Group’s targetcustomer groups;

— Modernising the Group’s supply chain and logistics activities to improve speed, operational effectiveness and
availability and to reduce costs; and

— Delivering the Group’s digital ambitions to improve customer experience, reduce costs and work smarter across
the business.

In response to Covid-19, the business continues to re-evaluate transformation priorities andtheir delivery, including
acceleration of initiatives to respond to permanent changes in customer behaviours orto changed working practices,
balancing delivery of the transformation with strict cash management disciplines and rapidly reacting to the
consequences of the pandemic. A pauseor delay to key components of the businessimprovement programme because
of the pandemic or other reasons may delay delivery ofthetransformation objectives.

Brexit

An inability to quickly identify and effectively respondto the challenges ofa post-Brexit environment could havea
significant impact on performance across the Group’s business.

The potential implications ofthe UK’s exit from the European Union are significant and include:

—  Deterioration in customer sentiment;

— Operational complexity and cost due to restrictions onthe movement of goods and stricter border controls;
—  Costs passedthrough fromthe Group’s suppliers;

—  Continuity of supply and supplier viability;

— Importand export duties;

— Volatility in currency and corporatebondrates;

— Tighteningofthe labour market;

— Additional regulatory responsibilities and costs; and

— Increased complexity and cost in the Group’s international operations, including its franchise activities.

While an orderly exit following the end of the transitional period would allow business planning to more effectively
address thechanges againsta defined timeframe, the level of change required as part of any deal remains unclear. The
increased possibility ofa no deal outcome would have a more immediate and negative impact, impeding the ability to
implement the necessary measures on atimely basis.

Liquidityandfunding

Significantly reduced trading over an extended and currently undetermined timeframe, combined with an inability to
effectively manage expenditure againstrevised targets, could impactthe business’s ability to operate within and secure
additional committed credit facilities.

Availability of, and access to, appropriate sources of funding is required for core business operations and the
successful and timely delivery of the Group’s transformation plan. In addition, cash management has added
complexity as a consequence of ongoing trading restrictions in parts ofthe business, the associated reduction in cash
generationandplanning for the impact, and subsequentremoval, of emergency measures during the pandemic.

Brexit adds a further dimensionto this risk because of the potentialimpact on currency movements, corporate bond
rates, changes in credit regulations and the extent of government support of credit markets.

An inability to maintain appropriate short and longer-term funding to meet business needs (both operational and
strategic), make payments on debt and to effectively manage associated risks, such as significant fluctuations in
foreign currency or interest rate changes, may havean adverse impact on business viability and performance.

Investmentin Ocado Retail Limited

A failure to effectively manage the strategic and operational relationship with Ocado Retail Limited would
significantly impact the achievement of the Group’s multi-channel food strategy and the ability to add shareholder
value.

The purpose ofthe Group’s joint investment with Ocado Group is to allow the Group to take its food online in a
profitable, scalable and sustainable way, operating as a fully aligned partnership with complementary skills and assets.
The Group successfully launched M&S product ranges on the Ocado platform in September 2020. Effective
management of the overall strategic and operational relationship with both Ocado Retail Limited and Ocado Group
remains abusiness priority and is essential to deliver thelong-termbenefits anticipated fromthe investment.

Food safety and integrity
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Failure to preventor effectively respondtoa food safety incident, or to maintain the integrity of the Group’s products,
could impact business performance, customer confidence and the Group’s brand.

Food safety and integrity remain vital for the business. The Group needs to manage the potential risks to custormer
health and consumer confidence that face all food retailers. This includes considering how external p ressures on the
food industry and wider economic and environmental changes could impact the availability and integrity of the
Group’s food, the ability to operateall routine controls, its reputationand shareholder value.

Many of these external pressures, including the impact of Covid-19, inflationary costs, labour quality and availability,
increased regulatory scrutiny, animal disease, and the unknown impact of Brexit, are, to a large degree, outside the
Group’s direct business control.

Corporatecompliance and responsibility

Failure to deliveragainst the Group’s legal, regulatory, social and environmental commitments would undermine its
reputation as a responsible retailer, may result in legal exposure or regulatory sanctions, and could negatively impact
its ability to operate and/or remain relevant to its customers.

The increasingly broad and stringent legal and regulatory framework for retailers creates pressure on both business
performance and market sentiment requiring ongoing change and improvements in how M&S operates to maintain
compliance.

More recently, therequirements triggered by the Covid-19 outbreak, including personal safety and social distancing,
have in a short time frame necessitated immediate changes to operating procedures in the Group’s distribution
network, stores and supportcentres.

In addition, the expectations ofthe Group’s customers and other stakeholders (including regulators) are increasingly
demanding. For example, the environmental impact of food packaging or the importance of sustainable and ethical
sourcingof clothingare increasingly relevant. Speed in responding to evolving expectations is vital to maintaining a
positive business perception.

Non-compliance may result in fines, criminal prosecution for M&S or colleagues, litigation, additional investment to
rectify breaches, disruption or cessation of business activity, as wellas have an impact on the Group’s reputation and
financial results.

Information security (including cyber)

Failure to adequately prevent or respond to a data breach or cyber-attack could adversely impact the Group’s
reputation, result in significant fines, business disruption, loss of stakeholder confidence, and/or loss of information
for its customers, colleagues or business.

The increasing sophistication and frequency of cyber-attacks in the retail industry, coupled with the Data Protection
Act (DPA), highlightthe escalating information security risk facing all businesses. The Group’s reliance on a number
ofthird parties hosting critical services and holding M&S and customer dataalso means the information security risk
profile is changeable. The risk also changes as the Group develops its digital capabilities - forexample its dependency
on the availability of, and access to, dataacross its business or the increasing customer shift online.

The risk of a data breach or misuse is also impacted by Covid-19. The potential for targeted phishing campaigns,
increased reliance on third parties, home working and the use of personal devices create additional risks.

Business continuity and resilience

Failures orresilience issues atkey business locations could result in major businessinterruption. In particular, a major
incident at the Group’s Castle Donington e-commerce distribution centre may havea significantimpact on the Group’s
ability to fulfil online orders. More broadly, an inability to effectively respond to global events, such as a pandemic
or supply chain disruption, would significantly impact business performance.

As the Group’s sole online Clothing & Home fulfilment centre, the effective operation of its Castle Donington depot
is vital. A major incident leading to a sustained period offline would impact sales and potentially hinderthe growth
of M&S.com. In addition to Castle Donington, the loss of other locations such as the dedicated warehouses that store
beers, wines & spirits or frozen goods in the UK or support facilities, suchas for IT, could impactbusinessoperations.

While the response to Covid-19 has highlighted the business’s ability to continue operating in challenging
circumstances, it has also underlined the risk associated with its global supply chains. The reliance on China andthe
interdependency of sourcing locations, in addition to the concentration of supply from individual countries such as
Bangladesh, highlight the potential impact of globally disruptive events.

Third partymanagement
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An inability to successfully manage and leverage the Group’s strategic third-party relationships, or a critical failure
of a key supplier or partner, could impact delivery of its transformation initiatives, its ability to operate effectively
and efficiently or, in some circumstances, its brandand reputation.

The Group’s businessis increasingly dependent onsignificant third-party relationships. Thesespan M&S and include
products and services, franchise relationships, the Group's joint ventures and its M&S Bank financial services parner.
To fully leverage theserelationships, M&S continues to focus on developing clear and consistently applied processes
to track performance, ensuring that commercial expectations and outcomes are met andto put in place plans to manage
potential business interruption risk created by such dependencies.

Talent, culture and capability

An inability to maintain efficient processes and completeaccurate people metrics could impact the Group’s ability to
effectively target its resources and people agenda to focus on attracting, engaging, developing and motivating
colleagues and developing skills for the future. This could also impact the pace of operational and cultural
transformation across the business.

The need toengage, motivateand connect with the Group’s colleagues across a multi-generational, diverse workforce
and drive digital skills and mindset is key to delivering productivity and supporting the transformation of its business
while driving customer loyalty through a differentiated service proposition. An inability to maintain the necessary
change management capabilities could constrain the Group’s transformation objectives. This, combined with the
cultural challenge of managing talent, performance and succession could result in increased resource managernent and
development costs.

Technology capability

A failure to improve the Group’s technology capabilities, reduce dependency on legacy systems and enhance digital
capability could limit its ability to keep pace with customer expectations and competitors, enable business
transformation and grow profitably.

Thedigitalworld continuesto evolve at an unrelenting pace, enabling competitive advantage, influencing consuner
behaviours or expectations and increasing demands on IT infrastructure. As demonstrated during the Covid-19
lockdown, the Group’s business resilience is increasingly dependent on the reliability and effectiveness of its
technology infrastructure and capability. Weare clear on the Group’s aimto be digitally enabled and continueto plan
and invest to support this objective. While a focus on improving the existing IT infrastructure has begun to deliver
improvements in capability, flexibility and cost efficiency, further work is required to enable the business to move
with pace to meet customer and colleague needs. Wealso needto continueto develop theskills and capabilities of the
Group’s colleagues in order to drive beneficial and effective use of the technological changes that are made.

Brand, loyalty & customer experience

An inability to evolve the Group’s brand appeal, customer experienceand Sparks loyalty programme could impact its
success in retaining and attracting customers and expanding the business, which could result in a decline in market
share.

Consumer lifestyles and attitudes continue to evolve at pace in an increasingly diversified and competitive retail
environment. A failure to anticipate and keep up with customer expectations could impact future trading performance.
In addition, the duration of Covid-19 and its longer-termimpact on consumer behaviour, shopping habits and spending
power, is unknown, making the Group’s ability to planand rapidly react more important than ever.

Markets andfunding

Therisk that the Group will be unable to meet its obligations when they falldue and to replace funds when they are
withdrawn can be impacted by a range of institution-specific and market-wide events including, but not limited to,
credit events, mergerandacquisition activity, systemic shocks and natural disasters.

During periods of market dislocation, the Issuer and the Group’s funding may be impacted by a reduction in the
availability of wholesale termfunding for market participants, as wellas an increase in the cost of raising wholesale
funds.

Should this risk materialise, it could have an adverse impact on the Group’s financial results and accordingly, on its
ability to make payments under the Notes.

Rating
The credit rating ofthe Group depends onmany factors, some of which are outside the Group’s control.

Deterioration in any of these factors or a combination of these factors may result in a downgrade in the Group’s long-
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term rating. This could potentially impact on both the cost and accessibility of existing and new funding thereby
affecting the Group’s obligations under its outstanding bonds and future bonds and its financial results and
accordingly, its ability to make payments under the Notes.

Pensionfunding

As at 26 September 2020 the Group hada net post-retirementasset of £890.0 million on an IAS19basis. A significant
future funding requirement might conflict with cash available from operational activities, operational or strategic
financing requirements, or might require funding fromexternal sources. Sucha fundingrequirement could affectthe
Group’s operations and its financial results.

Economic and political conditions

The Group has no controlover changes in inflation and interest rates, foreign currency exchange rates and controk,
or other economic factors affecting its business such as household and consumer spending. Fluctuations in foreign
exchange and any deterioration in the global economy could impactthe performance of the Group. Similarly, political,
legal or regulatory changes are allbeyond the Group’s control. Forexample, the consequences ofthe UK’s decision
to leave the European Unionwill directly impact the Group’s business in a variety of ways. Any or all of these matters
could have an adverse effecton the Group’s financial results and accordingly, on its ability to make payments under
the Notes.

Socio-political unrest

Where ongoing geopolitical uncertainty, social unrest or the threat of terrorism have the potential to impact the
Group’s ability to trade, consumer confidenceand retail spending on a global scale, this could have an adverse impact
on the Group’s financialresults andaccordingly, its ability to make payments under the Notes.

Internal controls

The Board has overall responsibility for the Group’s systems of internal control and for monitoring their effectiveness.
This includes reviewing financial, operational and compliance controls. The role of executive management s to
implement the Board’s policies on control, and present assurance on compliance with these policies. Further assurance
is presented by internal audit, which operates across the Group. Allemployees are accountable for operating within
these policies.

Due to the limitations that are inherent in any system of internal control, this systemis designed to manage, rather
than eliminate, the risk of failure. Any such failures in developing, monitoringand implementing the Board's policies
or any irregularities initiated by employees, vendors orthird parties could affectthe Group’s operations, its financial
results andaccordingly, its ability to make payments under the Notes.

2. FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS
ASSOCIATED WITH NOTES ISSUED UNDER THE PROGRAMME

A. Risksrelatedto the structure ofa particularissue of Notes

A range of Notes may be issued under the Programme. A number of these Notes may have features whic h contain
particularrisks for potential investors. Set out below is a description of the most common such features:

If the Issuer has the rightto redeem any Notes atits option, this may limit the marketvalue ofthe Notes concemed
and an investor may notbeableto reinvestthe redemption proceeds ina manner which achieves a similareffective
return

An optional redemption feature is likely to limit the market value of Notes. During any period when the Issuer
may elect to redeemNotes, the market value ofthose Notes generally will not rise substantially above the price
atwhich they can be redeemed. This also may be true priorto any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the
Notes. Atthosetimes, an investor generally would notbe able to reinvestthe redemption proceeds at an effective
interest rate as high as the interest rate on the Notes being redeemed and may only be able todosoata significantly
lower rate. Potential investors should consider reinvestment risk in light of other investments available at that
time.

If the Notes include a feature to convert the interest basis froma fixed rate to a floating rate, or vice versa, this
may affect the secondary market and the market value ofthe Notes concerned
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Fixed/Floating Rate Notes are Notes which bear interestat a rate that converts froma fixed rate to a floating rate,
or from a floating rate to a fixed rate. Such a feature to convert the interest basis, and any conversion of the
interest basis, may affect the secondary market in, and the market value of, such Notes as the change of interest
basis may result in a lower interestreturn for Noteholders. Where the Notes convertfroma fixed rate to a floating
rate, the spread onthe Fixed/Floating Rate Notes may be less favourable than the prevailing spreads on comparable
Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any time may be lower
than the rates on other Notes. Where the Notes convert froma floating rate to a fixed rate, the

fixed rate may be lower than then prevailing rates on those Notes and could affect the market value of an
investment in the relevant Notes.

Notes which are issued at a substantial discount or premium may experience price volatility in response to
changes in market interestrates

The market values of securities issuedat a substantial discount (such as Zero Coupon Notes) or premium to their
principal amount tend to fluctuate more in relation to general changes in interest rates than prices for more
conventional interest-bearing securities. Generally, the longer the remaining term of such securities, the greater
the price volatility as compared to more conventional interest-bearing securities with comparable maturities. Such
volatility could have a material adverse effecton the value of, and return on, any such Notes.

The regulationand reform of "benchmarks" may adversely affect thevalue of Notes linked to or referencing such
"benchmarks"

Interest rates and indices which are deemed to be benchmarks, including the London interbank offered rate
(LIBOR) and the euro interbank offered rate (EURIBOR) are the subject of recent national and international
regulatory guidance and proposals for reform. Some of these reforms are already effective whilst others are still
to be implemented. Thesereforms may causesuch benchmarks to performdifferently than in the past, to disappear
entirely, or have other consequences which cannot be predicted. Any such consequence could have a material
adverseeffect onany Notes linked to or referencing such a "benchmark".

Regulation (EU) 2016/1011 (the Benchmarks Regulation) applies subject to certain transitional provisions, to
the provision of benchmarks, the contribution of inputdatato a benchmark and the use ofa benchmark within the
EU (which, for these purposes, includes the United Kingdom). Among other things, it (i) requires benchmark
administrators to be authorised or registered (or, if non- EU-based, to be subject to an equivalent regime or
otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised entities of benchmarks of
administrators that are not authorised or registered (or, if non- EU based, notdeemed equivalent or recognised or
endorsed).

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

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

Specifically, the sustainability of LIBOR has been questioned as a result of the absence of relevant active
underlying markets and possible disincentives (including possibly as a result of benchmark reforms) for market
participants to continue contributing to such benchmarks. The FCA has indicated through a series of
announcements thatthe continuation of LIBOR on the current basis cannot and will not be guaranteed after 2021.

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

It is not possible to predictwith certainty whether, and towhat extent, LIBOR and EURIBOR will continueto be
supported going forwards. This may cause LIBORand EURIBOR to perform differently thanthey havedone
in the past, and may have other consequences which cannot be predicted. Such factors may have (without
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limitation) the following effects on certain benchmarks: (i) discouraging market participants from continuing to
administer or contributetoa benchmark; (ii) triggering changes in the rules or methodologies used in a benchmark
and/or (iii) leading to the disappearance of the "benchmark". Any of theabove changes or any other consequential
changesas aresult of international or national reforms or other initiatives or investigations, could have a material
adverseeffect onthe value of and return onany Notes linked to, referencing or otherwise dependent (in whole or
in part) upon, a benchmark.

Investors should be aware that, if LIBOR or EURIBOR were discontinued or otherwise unavailable, the rate of
interest on Floating Rate Notes which reference LIBOR or EURIBOR will be determined for the relevant period
by the fallback provisions applicable to such Notes. Depending on the mannerin which LIBOR or EURIBOR is
to be determined under the Terms and Conditions, this may in certain circumstances (i) be reliant upon the
provision by reference banks of offered quotations for LIBOR or EURIBOR which, depending on market
circumstances, may notbe available at the relevant time or (ii) result in the effective application of a fixed rate for
Floating Rate Notes based ontherate whichwas last observed onthe Relevant Screen Page. Any of the foregoing
could have an adverse effect on the valueor liquidity of, and return on, any Floating Rate Notes which reference
LIBOR or EURIBOR.

Investors should alsonote that the Issuer may enter into hedging transactions to hedge the floating rate exposure
of a Floating Rate Note. The fallback arrangements in respect of such hedging transactions could be differentto
thosein the Floating Rate Notes which could lead to a mismatch between the Floating Rate Note and the hedging
transaction. This could leave Issuer exposedto a mismatch risk which it otherwisewould not have been.

Investors should consult their own independent advisers and make their own assessment about the potential risks
imposed by the Benchmarks Regulation orany of the international or national reforms and the possible application
of the benchmark replacement provisions of Notes in making any investmentdecision with respect to any Notes
referencing a benchmark.

B. Risksrelatedto Notes generally
Set out below s adescription of material risks relating to the Notes generally:
Modification, waivers and substitution

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider and
vote upon matters affecting their interests generally, or to pass resolutions in writing. These provisions penmit
defined majorities to bind all Noteholders including Noteholders who did not attend and vote at the relevant
meeting or, as the case may be, did not signthe writtenresolution, and including those Noteholders who voted in
a manner contrary to themajority.

The Terms and Conditions of the Notes also provide thatthe Trustee may, without the consent of Noteholders and
without regard to the interests of particular Noteholders, agree to (i) any modification of, or to the waiver or
authorisation ofany breach or proposed breach of, any of the provisions of the Notes or (ii) determine without the
consentofthe Noteholders that any Event of Default or potential Event of Default shall not be treated as such or
(i) the substitution of another company as principal debtor under any Notes in place of the Issuer, in the
circumstances described in Condition 15 of the Terms and Conditions of the Notes. Any such modification,
waiver, authorisation, determination, substitution oramendment as described in this paragraph will be binding on
all Noteholders and Couponholders withoutany requirementfor the consent of any Noteholder or Couponholder
and withoutregard tothe interests of particular Noteholders or Couponholders.

The value ofthe Notes could be adversely affected by a change in Englishlawor administrative practice

The Terms and Conditions of the Notes are based on English law in effect as at the date ofthis Offering Circular.
No assurance can be given as to the impact of any possible judicial decision or change to English law or
administrative practice after the date of this Offering Circular and any such change could materially adversely
impact the value ofany Notes affected by it.

Investorswhohold less thanthe minimum Specified Denominationmay be unable to sell their Notes and may be
adversely affected ifdefinitive Notes are subsequently required to beissued
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In relation to any issue of Notes which have denominations consisting of a minimum Specified Denomination
plus one or more higher integral multiples of another smalleramount, it is possible thatsuch Notes may be traded
in amounts in excess of the minimum Specified Denomination that are not integral multiples of such minimum
Specified Denomination. In sucha case a holderwho, as aresult of trading suchamounts, holds an amountwhich
is less than the minimum Specified Denominationin his account with the relevant clearing systemwould not be
able to sell the remainder of such holding without first purchasing a principal amount of Notes at or in excess of
the minimum Specified Denomination such that its holding amounts to a Specified Denomination. Further, a
holderwho, as aresult of trading suchamounts, holds an amountwhich is less than

the minimum Specified Denomination in its account with the relevant clearing system at the relevant time may
not receive a definitive Note in respect of such holding (should definitive Notes be printed) and would need to
purchasea principalamount of Notes at or in excess of the minimum Specified Denomination such thatits holding
amounts to a Specified Denomination.

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

C. Risksrelatedto the market generally

Set out below is a description of material market risks, including liquidity risk, exchange rate risk, interest rate
risk and credit risk:

An active secondary market in respect of the Notes may never be established or may be illiquid and this would
adversely affect thevalueat whichan investor couldsell his Notes.

Notes may havenoestablished trading market when issued, and one may never develop. If a market forthe Notes
does develop, it may not be very liquid. Therefore, investors may notbe able to sell their Notes easily or at prices
that will provide them with a yield comparable to similar investments that have a developed secondary market.
This is particularly the case for Notes that are especially sensitive to interest rate, currency or market risks, are
designed for specific investment objectives or strategies or have been structured to meet the investrrent
requirements of limited categories of investors. These types of Notes generally would have a more limited
secondary market and more price volatility than conventional debt securities.

In addition, Noteholders should be aware of the prevailing and widely reported global credit market conditions
(which continue atthe date of this Offering Circular), whereby there is a general lack of liquidity in the secondary
market for instruments similar to the Notes. Such lack of liquidity may result in investors suffering losses on the
Notes in secondary resales even if there is no decline in the performance of the assets of the Issuer. The Issuer
cannot predict which of these circumstances will changeand whether, if and when they do change, there will be
a more liquid market forthe Note and instruments similar to the Notes at thattime.

If an investor holds Notes which are not denominated in the investor’s home currency, he will be exposed to
movements inexchangerates adverselyaffecting the value ofhis holding. In addition, the imposition of exchange
controlsin relation to any Notes could result in aninvestor not receiving payments onthose Notes.

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks

relating to currency conversions ifan investor’s financial activities are denominated principally in a currency or
currency unit (the Investor’s Currency) other than the Specified Currency. Theseincludethe risk that exchange
rates may significantly change (including changes due to devaluation ofthe Specified Currency or revaluation of
the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may impose

or modify exchange controls. An appreciation in the value of the Investor’s Currency relative to the Specified
Currency would decrease (1) the Investor’s Currency-equivalent yield on the Notes, (2) the Investor’s Cunmency
equivalentvalueofthe principal payable on the Notes and (3) the Investor’s Currency equivalent market value of
the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affectan applicable exchange rate or the ability of the Issuerto make payments in respect of the Notes.
As aresult, investors may receive less interest or principal thanexpected, or no interest orprincipal.

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates.

Investment in Fixed Rate Notes involves therisk that if market interest rates subsequently increase above the rate
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paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes, as an equivakent
investment issued at the currentmarket interestrate may be more attractiveto investors.

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an investmentin
these Notes.

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

In general, European (including United Kingdom) regulated investors are restricted under the CRA Regulation
from using credit ratings for regulatory purposes, unless such ratings are issued by a credit rating agency
established in the EU or the United Kingdomand registered under the CRA Regulation (and such registration has
not been withdrawn or suspended, subject to transitional provisions that apply in certain circumstances). If the
status of the rating agency rating the Notes changes, European (including United Kingdom) regulated investors
may no longer be able to use the rating for regulatory purposes and the Notes may have a different regulatory
treatment. This may result in European (including United Kingdom) regulated investors selling the Notes which
may impact the value of the Notes and any secondary market. Such general restriction willalso apply in the case
of credit ratings issued by non-EU and non-UK credit rating agencies, unless the relevant credit ratings are
endorsed by an EU- registered or UK-registered credit rating agency or the relevant non-EU or non-UK rating
agency is certified in accordance with the CRA Regulation (and such endorsement actionor certification, as the
case may be, has not been withdrawn or suspended, subject to transitional provisions that apply in certain
circumstances). The list of registered and certified rating agencies published by the European Securities and
Markets Authority (ESMA) on its website in accordance with the CRA Regulationis not conclusive evidence of
the status of the relevant ratingagency included in such list, as there may be delays between certain supervisory
measures being taken against a relevant rating agency and the publication of the updated ESMA list. Certain
information with respect to thecredit ratingagencies and ratings is set outon thecover of this Offering Circular.
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(@)

DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published or are published simultaneously with this
Offering Circular shallbe incorporatedin, and formpart of, this Offering Circular:

pages 23—83 and 119 - 120 (inclusive) of the audited consolidated annual financial statements of the
Issuer for the financial year 30 March 2019, together with the audit reports prepared in connection
therewith and disclosure in relation to alternative performance measures
(https://corporate.marksandspencer.com/?pointerid=5dd fed 557880b 20f8c90f198);

pages 25— 101 (inclusive) of the audited consolidated annual financial statements of the Issuer for the
financial year 28 March 2020, together with the audit reports prepared in connection therewith and
disclosure in relation to alternative performance measures
(https://corporate.marksandspencer.com/?pointerid=5f848ebd7880b 20d 54fe4162);

pages 1—7 (otherthanthe section entitled “Outlook” on page 7), 9 - 19 and 22- 47 (inclusive) of the press
release dated 4 November 2020 containing the unaudited interimconsolidated financial statements of
Marks and Spencer Group plc forthe sixmonth period ended 26 September 2020 and disclosure in relation
to alternative performance measures (https://corporate.marksandspencer.com/documents/reports-results-
and-publications/press-releases/2019-20/hy-2021.pdf);

Terms and Conditions of the Notes contained in the Offering Circular dated 11 November 2009 (at pages
28-49) (https://corporate.marksandspencer.com/documents/euro-mtn-programme/m-and-s-11-nov-

2009.pdf);

Terms and Conditions of the Notes contained in the Offering Circular dated 11 November 2011 (at pages
31-52) (https://corporate.marksandspencer.com/documents/euro-mtn-programme/m-and-s-11-nov-

2011.pdf);

Terms and Conditions ofthe Notes contained in the Offering Circular dated 9 November 2012 (at pages
24-47) (https://corporate.marksandspencer.com/documents/euro-mtn-programme/m-and-s-9-nov-

2012.pdf);

Terms and Conditions of the Notes contained in the Offering Circular dated 14 November 2016 (at page s
27-53) (https://corporate.marksandspencer.com/documents/euro-mtn-programme/m-and-s-14-nov-

2016.pdf); and
Terms and Conditions of the Notes contained in the Offering Circular dated 14 November 2018 (at pages
30-56) (https://corporate.marksandspencer.com/documents/euro-mtn-programme/m-and-s-14-nov-
2018.pdf);

Any documents themselves incorporated by referencein the documents incorporated by referencein this Offering

Circular shall not form part of this Offering Circular as such information is not considered by the Issuer to be
relevant for prospective investors oris covered elsewhere in this Offering Circular.

The press release dated 4 November 2020 containingthe unaudited interimconsolidated financial statements of
Marks and Spencer Group plc for the sixmonth period ended 26 September 2020 is incorporated by reference
into this Offering Circular for the purpose of presenting a comprehensive view ofthe Issuer’s business operations
and financial standing during thesixmonth period ended 26 September 2020. As the Issuer is wholly owned by,
and is the principal asset of, Marks and Spencer Group plc, such unaudited interim financial statements contain
relevant information in respect of the Issuer.

The Issuer’s obligations under the Notes are not guaranteed or otherwise supported by Marks and Spencer Group
plc.

For the avoidance of doubt, information, documents or statements expressed tobe incorporated by reference into
any, orexpressedtoformpart of any, of the documents referred to above do notformpart of this Offering Circular.
Any non-incorporated parts of adocument referredto hereinare either deemed notrelevant foran investor or are
otherwise covered elsewhere in this Offering Circular. Where reference is made to a website in this Offering
Circular, the contents of that website do not formpart of this Offering Circular.

Following the publication of this Offering Circulara supplementmay be prepared by the Issuerandapproved by
the UK Listing Authority in accordance with Article 23 of the Prospectus Regulation. Statements contained in any
such supplement (or contained in any document incorporated by reference therein) shall, to the extent

applicable (whether expressly, by implication or otherwise), be deemed to modify or supersede statements
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contained in this Offering Circular orin a document whichis incorporated by reference in this Offering Circular.
Any statement somodified or superseded shall not, except as so modified or superseded, constitute a part of this
Offering Circular.

SUPPLEMENTAL OFFERING CIRCULAR

The Issuer will, in the event of any significant new factor, material mistake or material inaccuracy relating to
information included in this Offering Circular which is capable of affecting the assessment ofany Notes, prepare
a supplement to this Offering Circular or publish a new Offering Circular for use in connection with any
subsequent issue of Notes.
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FORM OF THE NOTES
Bearer Notes

Each Tranche of Bearer Notes will be in bearer formand will be initially issuedin the formofatemporary global
note (a Temporary Bearer Global Note) or, if so specified in the applicable Final Terms, a permanent global
note (a Permanent Bearer Global Note and, together with a Temporary Bearer Global Note, each a Global Note)
which, in either case, will be delivered onor priorto the original issue date of the Tranche toa common depositary
(the Common Depositary) for, Euroclear Bank SA/NV (Euroclear) and Clearstream Banking S.A.
(Clearstream, Luxembourg). Whilst any Bearer Note is represented by a Temporary Bearer Global Note,
payments of principal, interest (if any) and any other amount payable in respect of the Notes due prior to the
Exchange Date (as defined below) will be made against presentation ofthe Temporary Bearer Global Note only
to the extent thatcertification (in aformto be provided) to the effectthat the beneficial owners of interests in the
Temporary Global Note are not U.S. persons or persons who have purchased for resale to any U.S. person, as
required by U.S. Treasury regulations, has been received by Euroclear and/or Clearstream, Luxembourg and
Euroclearand/or Clearstream, Luxembourg, as applicable, has given a like certification (based onthe certifications
it has received) to the Principal Paying Agent.

On and after the date (the Exchange Date) which is 40 days after a Temporary Bearer Global Note is issued,
interests in such Temporary Bearer Global Note will be exchangeable (free of charge) upon a request as described
therein either for (i) interests in a Permanent Bearer Global Note of the same Series or (ii) for definitive Bearer
Notes of the same Series with, where applicable, interest coupons and talons attached (as indicated in the
applicable Final Terms and subject, in the case of definitive Bearer Notes, to such notice period as is specified in
the applicable Final Terms), in each case against certification of beneficial ownership as described above unless
such certificationhas already been given, provided that purchasers in the United States and certain U.S. persons
will not be able to receive definitive Bearer Notes. The holder of a Temporary Bearer Global 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 Temporary Bearer Global Note for an interest in a Permanent Bearer
Global Note or for definitive Bearer Notes is improperly withheld or refused.

The option for an issue of Bearer Notes to be represented on issue by a Temporary Bearer Global Note
exchangeable for definitive Bearer Notes should not be expressed to be applicable in the applicable Final Tems
if the Bearer Notes are issued with a minimum Specified Denomination such as €100,000 (or its equivalent in
another currency) plus one or more higher integral multiples of another smaller amount such as €1,000 (or its
equivalentin another currency).

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

The applicable Final Terms will specify that a Permanent Bearer Global Note will be exchangeable (free of
charge), in whole but notin part, for definitive Notes with, where applicable, interest coupons and talons attached
upon the occurrence of an Exchange Event. For these purposes, Exchange BEvent means that (i) an Event of
Default (as defined in Condition 10) has occurred and is continuing, (ii) the Issuer has been notified that both
Euroclearand Clearstream, Luxembourg havebeen closed for business fora continuous period of 14 days (other
than by reason ofholiday, statutory or otherwise) or have announced an intention permanently to cease business
or have in factdoneso and nosuccessor clearing systemsatisfactory to the Trusteeis available or

(iii) the Issuer has or will become subject to adverse taxconsequences which would notbe suffered were the Notes
represented by the Permanent Bearer Global Note in definitive form. The Issuer will promptly give notice to
Noteholders in accordance with Condition 14 if an Exchange Event occurs. Inthe event ofthe occurrence of an
Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an
interest in such Permanent Bearer Global Note) or the Trustee may give notice to the Principal Paying 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 Principal Paying Agent.

In the eventthata global note is exchanged for definitive Notes, such definitive Notes shall be issued in Specified
Denomination(s) only. Noteholders who hold Notes in therelevant clearing systemin amounts thatare not integral
multiples of a Specified Denominationmay need to purchase orsell, on or before the relevant Exchange Date, a
principalamount of Notes suchthat their holding is an integral multiple of a Specified Denomination.

The following legend will appear on all Bearer Notes (other than Temporary Bearer Global Notes) and interest
coupons relatingto such Notes where TEFRA D is specified in the applicable Final Terms:
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“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS
PROVIDED IN SECTIONS 165(j) 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 Bearer Notes orinterest coupons and will not be entitled to capital gains treatment in respect of any
gain on any sale, disposition, redemption or payment of principal in respectof such Notes or interest coupons.

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

RegisteredNotes

The Registered Notes of each Tranche offeredandsold in reliance on Regulation S, which will be sold to non-
U.S. persons outside the United States, will initially be represented by a global note in registered form (a
Registered Global Note) or, if so specified in the applicable Final Terms, definitive Notes in registered fom
Prior to expiry of the distribution compliance period (as defined in Regulation S) applicable to each Tranche of
Notes, beneficial interests in a Registered Global Note may not be offeredorsoldto, or forthe accountor benefit
of,a U.S. person save as otherwise provided in Condition 2and may notbe held otherwise than through Euroclear
or Clearstream, Luxembourg and such Registered Global Note will bear a legend regarding such restrictions on
transfer.

Registered Global Notes will be deposited with a common depositary for, and registered in the name ofa common
nominee of, Euroclearand Clearstream, Luxembourg, as specified in the applicable Final Terms. Persons holding
beneficial interests in Registered Global Notes will be entitled or required, as the case may be, under the
circumstances described below, to receive physical delivery of definitive Notes in fully registered form.

Payments of principal, interest and any otheramount in respect of a Registered Global Note will, in the absence
of provision to the contrary, be made to the person shown on the Register (as defined in Condition 6.4) as the
registered holder of the relevant Registered Global Note. None of the Issuer, the Trustee, any Paying Agentor the
Registrar will have any responsibility or liability for any aspect of the records relatingto or payments or deliveries
made on account of beneficial ownership interests in a Registered Global Note or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of a Registered Note in definitive form (the
Definitive RegisteredNotes) will, in the absence of provision tothe contrary, be madeto the person(s) shown on
the Register on the relevant Record Date (as defined in Condition 6.4) immediately preceding the due date for
payment in the manner provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole butnotin part, for definitive
Registered Notes withoutinterestcoupons or talons attached either (2) upon not less than45 days’ written notice
from Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such
Registered Global Note) to the Registrar as described therein) or (b) at any time at the request of the Issuer, in
each case as specified in the applicable Final Terms.

General

Pursuant to the A gency A greement (as defined under “Terms and Conditions ofthe Notes”), the Principal Paying
Agent shallarrangethat, wherea further Tranche of Notes is issued which is intended to forma single Series with
an existing Tranche of Notes at a point after the Issue Date of the further Tranche, the Notes of such further
Tranche shall be assigned a common code and ISIN which are differentfromthe common code and ISIN assigned
to Notes of any other Tranche of the same Series until such time as the Tranches are consolidated and forma
single Series, whichshall notbe priortothe expiry ofthe distribution compliance period (as defined in Regulation
S underthe Securities Act) applicable to the Notes of such Tranche.

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system specified in the applicable Final
Terms.

No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer unless the Trustee,
having become boundsoto proceed, fails soto do within a reasonable period and the failure shall be continuing.
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PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (the EEA) or in the United Kingdom (the UK). For these purposes,
a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1)
of Directive 2014/65/EU (as amended, MiFID 11); or (ii) a customer within the meaning of Directive (EU)
2016/97 (the Insurance Distribution Directive) where that customer would not qualify as a professional client
as defined in point (10) of Article 4(1) of MIFID II; or (iii) nota qualified investoras defined in the Prospectus
Regulation. Consequently no key information documentrequired by Regulation (EU) No 1286/2014 (as amended,
the PRIIPs Regulation) for offering or selling the Notes or otherwise making themavailable to retail investors
in the EEA or in the UK has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA or in the UK may be unlawfulunderthe PRIIPs Regulation.

MIFID 1l product governance / Professional investors and ECPs only target market — Solely for the puposes
of [the/each] manufacturer's product approval process, the target market assessment in respect of the Notes has
led to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional clients
only, each as defined in [Directive 2014/65/EU (as amended, MiFID I)][MiIFID 1l]; and (ii) all channels for
distribution of the Notes to eligible counterparties and professional clients are appropriate. [Consider any negative
target market] . Any person subsequently offering, selling or recommending the Notes (a distributor) should take
into consideration the manufacturer['s/s' target market assessment; however, a distributor subject to MiFID Il is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining
the manufacturer['s/s'] target market assessment) and determining appropriate distribution channels.

APPLICABLE FINAL TERMS

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

[Date]
MARKS AND SPENCER plc
Legal Entity identifier (LEI): 213800CN1RI3UCIZWB95

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the £3,000,000,000
Euro Medium Term Note Programme

[The Notes will only be admitted to trading on [insert name of relevant QI market/segment], which is [an EEA
regulated market/a specific segmentofan EEA regulated market] (as defined in MiFID I1), to which only qualified
investors (as defined in the Prospectus Regulation) can haveaccess and shall notbe offered or sold to non-qualified
investors.]*

PART A—- CONTRACTUAL TERMS

Terms used herein shall be deemedto be defined as such for the purposes of the Conditions set forth in the Offering
Circular dated 6 November 2020 [and the supplement[s] to it dated [date] [and [date]]] which [together]
constitute[s] a base prospectus (the Offering Circular) for the purposes of Regulation (EU) 2017/1129 (the
Prospectus Regulation). This document constitutes the Final Terms of the Notes described herein for the
purposes of the Prospectus Regulation and must be read in conjunction with the Offering Circular, in order to
obtain allthe relevant information. The Offering Circular is available for viewing at, and copies may be obtained
from, Waterside House, 35 North Wharf Road, London W2 INW. In addition, the Offering Circular has been
published onthe website of the Regulatory News Service operated by the London Stock

! Legend to be included for Notes with a minimum denomination of less than €100,000 (or equivalent in another currency) which will only be
admitted to trading on a regulated market, or a specific segment of aregulated market, to which only qualified investors can have access.

Exchange at http:/Aww.londonstockexchange.com/exchange/news/market-news/market-news-home.html under
the name of the Issuer.

[The following alternative language applies if the first tranche of an issue which is being increased was issued
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under an Offering Circular withan earlier date.]

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions)
contained in the Trust Deed dated [original date] [and the supplement to it dated [date]] and set forth in the
Offering Circular dated [original date] [and the supplement to it dated [date]] and incorporated by referenceinto
the Offering Circular dated 6 November 2020. This documentconstitutes the Final Terms ofthe Notes described
herein for the purposes of Regulation (EU) 2017/1129 (the Prospectus Regulation) and must be read in
conjunction with the Offering Circular dated 6 November 2020 [and the supplement[s] to it dated [date] [and
[date]]] which [together] constitute[s] a base prospectus for the purposes of the Prospectus Regulation (the
Offering Circular) including the Conditions incorporated by referencein the Offering Circular, in order to obtain
all the relevant information. Copies of the Offering Circular are available for viewing at, and copies may be
obtained from, Waterside House, 35 North Wharf Road, London W2 INW. In addition, the Offering Circular has
been published on the website of the Regulatory News Service operated by the London Stock Exchange at
http://www.londonstockexchange.comvVexchange/news/market-news/market-news-home.html under the name of
the Issuer.

1. Issuer: Marks and Spencer plc
@ Series Number: [ 1]
() Tranche Number: [ 1]
(c) Date on which the Notes will be [The Notes willbe consolidated and forma single

consolidatedand forma single Series:  Series with [ ] on [the Issue Date/the date that is
40 days after the Issue Date/ exchange of the
Temporary Bearer Global Note for interests in the
Permanent Bearer Global Note, as referred to in
paragraph 24 below, whichis expectedto occuron
or about[]])/[Not Applicable]

Specified Currency or Currencies: [ 1]
4. Aggregate Nominal Amount:
@ Series: [ 1]
(b)  Tranche: [ 1]
5. Issue Price: [ ]percent.ofthe Aggregate Nominal Amount

[plus accruedinterest from[ 1]

6. @ Specified Denominations: [ 1 [and each integral multiple of the Calculation
Amount in excess thereof up to andincluding [ ].
No Notes in definitive form will be issued with a
denomination above []].

() Calculation Amount for Notes in [ 1]
definitive form(and in relation to
calculation of interestin global form
see Conditions):

7. @ Issue Date: [ 1]
() Interest Commencement Date: [[ VlissueDate/Not Applicable]
8. Maturity Date: [[ JInterestPaymentDate falling in or nearest
to[ 1]
9. InterestBasis: [[ ]percent.Fixed Rate]

[[Reference Rate] +/-[ ] percent. Floating
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10. Redemption Basis:

11. Change of Interest Basis:
12. Put/Call Options:

13. [Date [Board] approval forissuance of Notes
obtained:

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14. Fixed Rate Note Provisions

@ Rate(s) of Interest:

(b) Interest Payment Date(s):

(© Fixed CouponAmount(s) for Notes in
definitive form(and in relation to
Notes in global formsee Conditions):

d) Broken Amount(s) for Notes in
definitive form(and in relation to
Notes in global formsee Conditions):

(e) Day Count Fraction:

® Determination Date(s):

@) Step Up Rating Change and/or Step
Down Rating Change:

(h) Step Up Margin:

15. Floating Rate Note Provisions

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

(b) Business Day Convention:

© Additional Business Centre(s):

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

(e) Party responsible for calculating the

Rate of Interestand Interest Amount
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Rate]
[Zero Coupon]
(see paragraph[14/15/16] below)

Subject to any purchaseand cancellation or early
redemption the Notes will be redeemed on the
Maturity Dateat [ ] percent.oftheirnominal
amount

[ 1[NotApplicable]

[General Investor Put]

[Change of Control Investor Put]
[Issuer Call]

[IssuerPar Call]

[Not Applicable]

[(see paragraph [18/19/20/21] below)]

[ Tland[ 1], respectively]]

[Applicable/Not Applicable]

[ 1percent.perannumpayable in arrearon
each Interest Payment Date

[ 1ineachyearuptoandincluding the Maturity
Date

[ ]perCalculation Amount

[[ 1 per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [ ]J] [Not
Applicable]

[30/360][Actual/Actual ICMA)][ ]
[[ 1ineachyear][Not Applicable]
[Applicable/Not Applicable]

[[ 1percent.perannum/Not Applicable]

[Applicable/Not Applicable]

[1[ subjecttoadjustmentin accordance with the
Business Day Conventionset out in (b) below

/, not subject to adjustment, as the Business Day
Convention in (b) below is specified to be Not
Applicable]

[Floating Rate Convention/Following Business
Day Convention/Modified Following Business
Day Convention/ Preceding Business Day
Convention][Not Applicable]

[]

[Screen Rate
Determination]

Determination/ISDA

[ ]



(if notthe Agent):

()] Screen Rate Determination:
o Reference Rate:
. Interest Determination
Date(s):
. Relevant Screen Page:

@ ISDA Determination:

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

(h) Linear Interpolation:

0] Margin(s):

()] Minimum Rate of Interest:
(9] Maximum Rate of Interest:
U] Day Count Fraction:

(m) Step Up Rating Change and/or Step
Down Rating Change:

(n) Step Up Margin:

16. Zero Coupon Note Provisions
@ Accrual Yield:
(b) Reference Price:

(© Day Count Fractionin relation to
Early Redemption Amounts:

PROVISIONS RELATING TO REDEMPTION
17. Notice periods for Condition 7.2;

18. Issuer Call:
@ Optional Redemption Date(s):

(b) Optional Redemption Amountand
method, if any, of calculationofsuch
amount(s):

(A) Reference Bond:
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[Applicable/Not Applicable]

[ Tmonth
[LIBOR/EURIBOR]

[ ]

[ ]
[Applicable/Not Applicable]

[ ]
[ ]

[ ]

[Not Applicable/Applicable — the rate of interest
for the [long/short] [first/last] Interest Period shall
be calculated using Linear Interpolation (specify
for each shortor long interestperiod)]

[Designated Maturity: [1]

[[+/-1[ 1percent.perannum][Not Applicable]
[[ ]percent.perannum][Not Applicable]

[[ 1percent.perannum][Not Applicable]

[[Actual/Actual (ISDA)][Actual/Actual]
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

[30/360][360/360][Bond Basis]
[30E/360][Eurobond Basis]

30E/360 (ISDA)]

[Applicable/Not Applicable]

[[ ]percent.perannum/Not Applicable]
[Applicable/Not Applicable]
[ ]percent.perannum

[ ]

[30/360]
[Actual/365]
[Actual/360]

Minimum period:[ ]days
Maximum period:[ ]days

[Applicable/Not Applicable]

[ ]

I ] per Calculation Amount][Spens
Amount][Make Whole Redemption Amount]



(B) Redemption Margin: [ 1percent.perannum

© Quotation Time: [ ]
(D) Reference Date: [ VIas perthe Conditions]
(©) If redeemable in part:
0) Minimum Redemption [ ] perCalculation Amount
Amount:
(i) Maximum Redemption [ ]perCalculation Amount
Amount:
@ Notice periods: Minimum period:[ ]days
Maximum period:[ ]days
19. IssuerPar Call: [Applicable/Not Applicable]
@ Issuer Par Call Date:
(b) If redeemable in part:
(i) Minimum Redemption [ ] perCalculation Amount
Amount:
(i) Maximum Redemption [ ] perCalculation Amount
Amount:
(©) Notice periods: Minimum period:[ ]days
Maximum period:[ ]days
20. General Investor Put: [Applicable/Not Applicable]
@) Optional Redemption Date(s): [ 1
(b) Optional Redemption Amount: [ ]perCalculation Amount
(©) Notice periods: Minimum period: [ ]days
Maximum period:[ ]days
21. Change of Control Investor Put: [Applicable/Not Applicable]
@ Optional Redemption Amount: [ ]perCalculation Amount
() Notice periods: Minimum period:[ ]days
Maximum period:[ ]days
22. Final Redemption Amount; [ ]perCalculation Amount
23. Early Redemption Amount payable on [ ]perCalculation Amount
redemption fortaxation reasons or on event of
default:
GENERAL PROVISIONS APPLICABLE TO THE NOTES
24, Formof Notes: [Bearer:]

[Temporary Bearer Global Note exchangeable for
a Permanent Bearer Global Note which is
exchangeable for Definitive Notes only upon an
Exchange Event]

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

[Permanent Bearer Global Note exchangeable for
Definitive Notes onlyupon an Exchange Event]

[Registered:]
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[Registered Global Note exchangeable for
Definitive Registered Notes [on 45 days’ notice/at
the request of the Issuer]/Definitive Registered

Notes]
25. Additional Financial Centre(s): [Not Applicable/[ 1]
26. Talons for future Coupons to be attached to [Yes, as the Notes have more than 27 coupon
Definitive Notes: payments, Talons may be required if, on exchange

into definitive form, more than 27 coupon
payments are still to be made /No]

THIRD PARTY INFORMATION

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

Signed on behalf of the Issuer:

BY o
Duly authorised
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PART B —-OTHER INFORMATION

1. LISTING AND ADMISSION TO

TRADING

(i) Listing and Admissionto trading: [Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on the
London Stock Exchange's regulated market and listing
on the Official List ofthe FCA) with effect from [ ].]
[Applicationis expected to be made by the Issuer (or on
its behalf) for the Notes to be admitted to trading on the
London Stock Exchange's regulated market and listing
on the Official List ofthe FCA)] with effect from[ ].]

(i) Date fromwhich admission is [ ]

effective:

(iii) Estimate of totalexpensesrelatedto [ ]
admission to trading:

2. RATINGS
Ratings: [The Notes to be issued [have been]/[are expected to
be]/[havenotbeen] rated]:
[[ 1by S&P Global Ratings Europe Limited] [and] [[
] by Moody’s Investors Service Ltd.]
[Insert briefexplanation ofthe meaning ofthe ratings if
published.]
3. REASONS FOR THE OFFER AND
ESTIMATED NET PROCEEDS
(i) Reasonsforthe offer: See “Use of Proceeds” in the Offering Circular

[See “Use of Proceeds” wording in Offering Circular —
if reasons for offer different fromwhat is disclosed in
the Offering Circular, give details]

(ii) Estimated net proceeds: [ ]

4. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any fees [of [insert relevant fee disclosure]] payable to the [Managers/Dealers], no person
involved in the issue ofthe Notes has an interest material to the offer. The [Managers/Dealers] and their
affiliates have engaged, and may in the future engage, in investmentbanking and/or commercial banking
transactions with, and may performother services for, the Issuerand its affiliates in the ordinary course
ofbusiness.]

5. YIELD

Indication of yield:
Theyield is calculated at the Issue Date on the basis of
the IssuePrice. Itis notan indication of future yield.

6. OPERATIONAL INFORMATION
0) ISIN: [ ]
(i) Common Code: [ ]
(i) CFl: 1[[See/[[include code], as updated, as setouton]the

website of the Association of National Numbering
Agencies (ANNA) oralternatively sourced fromthe
responsible National Numbering Agency thatassigned
the ISIN/Not Applicable/Not Available]
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(iv)

FISN:

V) Any clearing system(s) other than
Euroclearand Clearstream,
Luxembourg and the relevant
identification number(s):

(vi) Names and addresses ofadditional
Paying Agent(s) (if any):

(vii) Deemed delivery of clearing system
notices forthe purposes of
Condition 14:

DISTRIBUTION

(i) If syndicated, names of Managers:

(i) Stablisation Manager(s) (ifany):

(i) If non-syndicated, name of relevant
Dealer:

(iv) U.S. Selling Restrictions:
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1[[See/[[include code], as updated, as setouton] the
website of the Association of National Numbering
Agencies (ANNA) oralternatively sourced fromthe
responsible National Numbering Agency thatassigned
the ISIN/Not Applicable/Not Available]

[Not Applicable/[ 1]

[ ]

Any notice delivered to Noteholders through the
clearing systems will be deemed to have been given on
the [second] [business] day after the day on which it
was given to Euroclear and Clearstream, Luxembourg.

[Not Applicable/[ 1]

[Not Applicable/[ 1]
[Not Applicable/[ 1]

[Reg. S Compliance Category 2; TEFRA D/TEFRA
C/TEFRA notapplicable]]]



TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions ofthe Notes which will be incorporated by reference into each Global
Note (asdefined below) and each definitive Note, inthe latter case only if permitted by the relevantstock exchange
or other relevantauthority (ifany) and agreed by the Issuer and the relevant Dealer at the time ofissue but, if not
so permitted and agreed, such definitive Note will have endorsed thereon or attached thereto such Terms and
Conditions. The provisions of Part A of the applicable Final Terms (or the relevant provisions thereof) will be
endorsedupon, or attached to, each Global Note and definitive Note. Reference should be made to “Applicable
Final Terms” for a description of the content of Final Terms which will specify whichofsuch terms are to apply
in relation tothe relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by Marks and Spencer plc (the Issuer) constituted
by a trust deed (such trust deed as modified and/or supplemented and/or restated fromtime to time, the Trust
Deed) dated 20 October 2005 made between the Issuerand The Law Debenture Trust Corporation

p.l.c. (the Trustee, which expression shall include any trustee or trustees under the Trust Deed as trustees for
holders ofthe Notes).

References herein to the Notes shall be references to the Notes of this Series and not to all Notes that may be
issuedundertheProgramme and shall mean:

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

(b) any Global Note;

(c) any definitive Notes in bearer form(Bearer Notes) issued in exchange fora Global Note in bearer
form; and
(d) any definitive Notes in registered form (RegisteredNotes) (whether ornot issuedin exchangefora

Global Note in registered form),
in each case forthe time being outstanding, or as the context may require ora specific number ofthem.

The Notes andthe Coupons (as defined below) have the benefit of an agency agreement (such agency agreement
as amended and/or supplemented and/or restated fromtime to time, the Agency Agreement) dated 14 November
2016 and made between the Issuer, the Trusteeand Citibank, N.A., London Branch as issuingagentand principal
paying agent(the Principal Paying Agent, which expressionshallinclude any successor principal paying agent)
and the other payingagent named therein (together with the Principal Paying Agent, the Paying Agents, which
expression shall include any additional or successor paying agents), Citigroup Global Markets Deutschland AG
as registrar (the Registrar, which expression shall include any successor registrar) and the other transfer agents
named therein (together with the Registrar, the Transfer Agents, which expressionshallinclude any additional
or successor transfer agents).

Interest bearing definitive Bearer Notes have interest coupons (Coupons) and, in the case of Notes which, when
issued in definitive form, have more than 27 interest payments remaining, talons for further Coupons (Talons)
attached onissue. Any reference herein to Coupons or coupons shall, unless the context otherwise requires, be
deemed to include a reference to Talons or talons. Registered Notes and Global Notes do not have Coupons or
Talons attached on issue.

The finalterms forthis Note (orthe relevant provisions thereof) are setout in the provisions of Part A of the Final
Terms is attached to or endorsed on this Note and supplements these Terms and Conditions (the Conditions).
References to the applicable Final Terms are, unless otherwise stated, to Part A of the Final Terms (or the
relevant provisions thereof) attachedto orendorsed onthis Note.

The Trustee acts for the benefit ofthe holders for thetime being of the Notes (the Noteholders, which expression
shall, in relation to any Notes represented by a Global Note, be construed as provided below) and the holders of
the Coupons (the Couponholders, which expression shall, unless the context otherwise requires, include the
holders ofthe Talons), in accordance with the provisions of the Trust Deed.

As used herein, Tranche means Notes whichare identical in all respects (including as to listing) and Series means
a Tranche of Notes together with any further Tranche or Tranches of Notes which are (a) expressed to be
consolidated and forma single series with such Tranche and (b) identical in all respects (includingas to listing)
except fortheirrespective Issue Dates, Interest Commencement Dates and/or Issue Prices.

Copies ofthe Trust Deedandthe Agency Agreementare available for inspection during normal business hours at

the registered office for the time being of the Trustee, beingat 14 November 2016 at Fifth Floor, 100 Wood Street,

London EC2V 7EX and at the specified office ofeach of the Principal Paying Agent, the Registrarand any other
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Paying Agents and Transfer Agents (such Principal Paying Agent, the Registrar, any other Paying Agents and
Transfer Agents being together referred to as the Agents). If the Notes are to be admitted to trading on the
regulated market of the London Stock Exchange, the applicable Final Terms will be published on the website of
the London Stock Exchange through a regulatory information service. The Noteholders and the Couponholders
are deemed to have notice of, are bound by and are entitled tothe benefit of, all the provisions of the Trust Deed,
and the applicable Final Terms which are applicable to themand are deemed to have notice ofall the provisions
of the Agency Agreement. The statements in these Terms and Conditions include summaries of, and are subject
to, the detailed provisions of the Trust Deed.

Words andexpressions defined in the Trust Deed, the Agency Agreement orusedin the applicable Final Terrs
shall have the same meanings where used in the Conditions unless the context otherwise requires or unless
otherwise stated and provided that, in the event of inconsistency between the Trust Deed and the Agency
Agreement, the Trust Deed will prevailand, in the event of inconsistency between the Trust Deed or the Agency
Agreement and theapplicable Final Terms, the applicable Final Terms will prevail.

In the Conditions, euro means the currency introduced at the start of the third stage of European economic and
monetary union pursuantto the Treaty on the Functioning of the European Union, as amended.

1. FORM, DENOMINATION AND TITLE

The Notes are in bearer formor in registered formas specified in the applicable Final Terms and, in the
case of definitive Notes, serially numbered, in the currency (the Specified Currency) and the
denominations (the Specified Denomination(s)) specified in the applicable Final Terms. Notes of one
Specified Denomination may not be exchanged for Notes of another Specified Denomination and Bearer
Notes may not be exchanged for Registered Notes and vice versa.

So long as the Notes are represented by a Global Note and the relevant clearing system(s) so permit, the
Notes shall be tradeable only in principal amounts of at least the Specified Denomination (or if more
than one Specified Denomination, the lowest Specified Denomination) provided hereon and integral
multiples of the denomination provided in the relevant Final Terms.

This Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note ora combination of any
of the foregoing, depending uponthe Interest Basis shownin the applicable Final Terms.

Definitive Bearer Notes are serially numbered and are issued with Coupons attached, unless they are
Zero Coupon Notes in which case references to Coupons and Couponholders in these Terms and
Conditionsare notapplicable.

Subject as set out below, title to the Bearer Notes and Coupons will pass by delivery and title to the
Registered Notes will pass uponregistration of transfers in accordance with the provisions of the Agency
Agreement. The Issuer, any Agent andthe Trustee will (except as otherwise required by law) deemand
treat the bearer of any Bearer Note or Coupon and the registered holder of any Registered Note as the
absolute owner thereof (whether or not overdue and notwithstanding any notice of ownership or writing
thereon ornotice ofany previous loss or theft thereof) forall purposes and shall incur no liability for so
doing, in the case ofany Global Note, without prejudice to the provisions setout in the next paragraph.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank
S.A/N.V. (Euroclear) and/or Clearstream Banking S.A. (Clearstream, Luxembourg), each person
(other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of
Euroclear or of Clearstream, Luxembourg as theholder of a particular nominalamount of such Notes (in
which regard any certificate or other documentissued by Euroclear or Clearstream, Luxembourg as to
the nominalamount of such Notes standing to theaccount of any person shall be conclusive and binding
for all purposes save in the case of manifest error) shall be treated by the Issuer, the Agents and the
Trustee as the holder of such nominalamount of such Notes forall purposes other than with respectto
the paymentof principal or interest onsuch nominalamount of such Notes, for which purposethe bearer
of the relevant Bearer Global Note or the registered holder ofthe relevant Registered Global Note shall
be treated by the Issuer, any Agent andthe Trusteeas theholder of such nominalamountofsuch Notes
in accordancewith and subjectto theterms ofthe relevant Global Note andthe expressions
Noteholder and holder of Notes and related expressions shallbe construedaccordingly. In determining
whether a particular person is the holder of a particular nominalamount of Notes as aforesaid, the Trustee
may rely on such evidence and/or information and/or certification as it shall, in its absolute discretion,
think fitand, if it does so rely, such evidence and/or information and/or certificationshall, in the absence
of manifest error, be conclusive and binding on all concerned.
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2.2

2.3

2.4

2.5

2.6

TRANSFERS OF REGISTERED NOTES
Transfers ofinterestsin RegisteredGlobal Notes

Transfers of beneficial interests in Registered Global Notes will be effected by Euroclear or Clearstream,
Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate, indirect
participants in such clearing systems acting on behalf of beneficial transferors and transferees of such
interests. A beneficial interestin a Registered Global Note will, subjectto compliance with all applicable
legal and regulatory restrictions, be transferable for Notes in definitive form or for a beneficial interest
in another Registered Global Note only in the authorised denominations set out in the applicable Final
Terms and only in accordance with the rules and operating procedures for the time being of Euroclear or
Clearstream, Luxembourg, as the case may be, and in accordance with the terms and conditions specified
in the Agency Agreement.

Transfers of RegisteredNotes in definitive form

Subject as providedin Condition 2.5below, upontheterms andsubjectto the conditions setforthin the
Agency Agreement, a Registered Note in definitive form may be transferred in whole orin part (in the
authorised denominations set out in the applicable Final Terms). In orderto effectanysuch transfer (@)
the holder or holders must (i) surrender the Registered Note for registration of the transfer of the
Registered Note (or the relevant part of the Registered Note) at the specified office of the Registrar or
any Transfer Agent, with the formof transfer thereon duly executed by the holder or holders thereof or
his or their attorney or attorneys duly authorised in writing and (ii) complete and deposit such other
certifications as may be required by the Registrar or, as the case may be, the relevant Transfer Agentand
(b) the Registrar or, as thecase may be, the relevant Transfer Agentmust, after due and careful enquiry,
be satisfied with the documents of title and the identity of the person making the request. Any such
transferwill be subject to such reasonable regulations as the Issuer and the Registrar may from time to
time prescribe (the initial such regulations being set outin Schedule 3to the Agency Agreement). Subject
as provided above, the Registrar or, as the case may be, the relevant Transfer Agent will, within three
business days (being for this purpose a day on which banks are openforbusiness in the city where the
specified office of the Registrar or, as the case may be, the relevant Transfer Agent is located) of the
request(orsuch longer periodas may be required to comply with any applicable fiscal or other laws or
regulations), authenticate and deliver, or procuretheauthentication and delivery of, at its specified office
to the transferee or (at therisk of the transferee) send by uninsured mail, to such address as the transferee
may request, a new Registered Note in definitive form of a like aggregate nominal amount to the
Registered Note (or the relevant part of the Registered Note) transferred. In the case of the transfer of
partonly ofa Registered Notein definitive form, a new Registered Note in definitive formin respect of
the balance ofthe Registered Note not transferred will be so authenticated and delivered or (at the risk
of the transferor) sent to the transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 7, the Issuer shall notbe required to register
the transfer ofany Registered Note, or part ofa Registered Note, called for partial redemption.

Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of transfer
as provided above, exceptforany costs orexpenses of delivery other than by regular uninsured mail and
except that the Issuer may require the paymentofa sumsufficient to coverany stamp duty, taxor other
governmental chargethatmay be imposed in relation to the registration.

Exchanges and transfers of RegisteredNotes generally

Holders of Registered Notes in definitive form may exchange such Notes for interests in a Registered
Global Note ofthe same type at any time.

ClosedPeriods

No Noteholder may require the transfer of a Registered Note to be registered (i) during the period of 15
days ending on the date for redemption of that Note, (ii) during the period of 15 days prior to any date
onwhich Notes may be called for redemption by the Issuer at its option pursuant to Condition 7.3, (iii)

afterany such Note has been called for redemption or (iv) during the period of seven days ending on (and
including) any Record Date.

STATUS OF THE NOTES
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The Notes and therelative Coupons constitute (subject to the provisions of Condition 4) unsecured and
unsubordinated obligations of the Issuer and shall at all times rank pari passu and withoutany preference
among themselves. The payment obligations of the Issuer under the Notes and the Coupons relating to
them shall, save for such exceptions as may be provided by applicable legislation and subject to
Condition 4, at all times rank at least equally with all other unsecured and unsubordinated obligations in
respect of borrowed money of the Issuer, presentand future.

NEGATIVE PLEDGE

So long as any of the Notes or Coupons remains outstanding (as defined in the Trust Deed) the Issuer
will not, and will procure that none of its Subsidiaries will, create or permit to subsistany mortgage, lien,
pledge orothercharge upon, or with respectto, any ofits present or future assets or revenues to secure
any Relevant Indebtedness existing on or after the Issue Date of any person, unless the Issuer shall,
simultaneously with, or prior to, the creation of any such charge take any and all action necessary to
procure that all amounts payable by it under the Notes, the Coupons and the Trust Deed are secured
equally and rateably by such charge to the satisfaction of the Trustee or such other security or other
arrangement is provided either as the Trustee shall in its absolute discretion deem not materially less
beneficial to the interests ofthe Noteholders oras shall be approved by an Extraordinary Resolution (as
defined in the Trust Deed) ofthe Noteholders.

Forthe purposes of these Conditions:

(a) Relevant Indebtedness means any indebtedness which is in the form of or represented by any
bonds, notes orothersecurities initially offered by oron behalf of the issuer thereof primarily
to persons resident outside any country in the currency of which they are denominated or
payable (whether compulsorily or at the option of the holder) and for the time being quoted,
listed ordealt in on any stock exchange, orany guarantee of, or indemnity in respect of any such
indebtedness. Where any bonds, notes or other securities are agreed to be issued to any person
(wherever resident) with a view to being offered primarily to persons resident outside any
countryin the currency of which they are denominated or payable, they shall be deemed to have
been so offered by oron behalf of the issuer thereof; and

(b) Subsidiary means a subsidiary withinthe meaning of section 1159 of the Companies Act 2006.
INTEREST
Intereston Fixed Rate Notes

Each Fixed Rate Note bears intereston its outstanding nominalamount from (and including) the Interest
Commencement Date at the rate(s) perannumequal to the Rate(s) of Interest. Interestwill be payable in
arrearon the Interest Payment Date(s) in each year up to (andincluding) the Maturity Date.

If the Notes are in definitive form, except as provided in the applicable Final Terms, the amount of
interest payable on each Interest Payment Date in respect of the Fixed Interest Period ending on (but
excluding) such date will amount to the Fixed Coupon Amount. Payments of interest on any Interest
Payment Date will, if so specified in the applicable Final Terms, amount to the Broken Amount so
specified.

As used in the 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.

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

(A) in the case of Fixed Rate Notes which are represented by a Global Note, the aggregate
outstandingnominalamountofthe Fixed Rate Notes represented by such Global Note; or

(B) in the case of Fixed Rate Notes in definitive form, the Calculation Amount,

and in each case, multiplying such sumby the app licable Day Count Fraction, and rounding the resultant
figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being rounded
upwards or otherwise in accordance with applicable market convention. Where the Specified
Denomination ofa Fixed Rate Note in definitive form comprises a multiple of the Calculation Amount,
the amount of interest payable in respect of such Fixed Rate Note shall be the product of the amount
(determined in the manner provided above) for the Calculation Amount and that multiple without any
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5.2

furtherrounding.

Day Count Fraction means, in respect of the calculation of an amount of interest, in accordance with
this Condition5.1:

(a) if “Actual/Actual ICMA)” is specified in the applicable Final Terms:

(i) in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the Accrual
Period) is equalto orshorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the productof (A)
the number of days in such Determination Period and (B) the number of Determination
Dates (as specified in the applicable Final Terms) that would occur in one calendar
year; or

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

(A) the number ofdays in such Accrual Period falling in the Determination Period
in which the Accrual Period begins divided by the product of (X) the number
of days in such Determination Period and () the number of Determination
Dates thatwould occurin one calendar year; and

(B) the numberofdays in such Accrual Period falling in the next Determination
Period divided by the product of (X) the number of days in such
Determination Period and () the number of Determination Dates that would
occurinone calendaryear; and

(b) if “30/360” is specified in the applicable Final Terms, the number of days in the period from
(and including) the mostrecent Interest Payment Date (or, if none, the Interest Commencenent
Date) to (but excluding) the relevant payment date (such number of days being calculated on
the basis ofayear of 360 days with 12 30-day months) divided by 360.

In these Conditions:

Determination Period means each period from(and including) a Determination Date to but excluding
the next Determination Date (including, where either the Interest Commencement Date or the final
Interest Payment Date is not a Determination Date, the period commencing on the first Determination
Date priorto, and endingon thefirst Determination Date falling after, such date); and

sub-unit means, with respect to any currency otherthaneuro, the lowest amount of such currency that
is available as legaltenderin the country of such currency and, with respectto euro, one cent.

Intereston Floating Rate Notes
Interest Payment Dates

Each Floating Rate Note bears interest on its outstanding nominal amount from (and including) the
Interest Commencement Dateand such interest will be payable in arrear on either:

(1) the Specified InterestPaymentDate(s) in each year specified in the applicable Final Terms; or

(i) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, eachdate
(each such date, together with each Specified Interest Payment Date, an Interest Payment
Date) which falls the number of months or other period specified as the Specified Period in the
applicable Final Terms after the preceding Interest Payment Date or, in the case of the first
Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each InterestPeriod. In these Terms and Conditions, Interest
Periodmeans the period from(and including) an Interest Payment Date (or the Interest Commencement
Date)to (but excluding) the next (or first) InterestPayment Date.

If a Business Day Conventionis specified in theapplicable Final Terms and (x) if there is no numerically
corresponding day on the calendar month in which an Interest Payment Date should occur or (y) if any
Interest Payment Date would otherwise fall on a day which is not a Business Day, then, if the Business
Day Conventionspecified is:

(A) in any casewhere Specified Periods are specified in accordance with Condition 5.2(a)(ii) above,
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(D)

the Floating Rate Convention, such Interest Payment Date (i) in the case of (X) above, shall be
the last day that is a Business Day in the relevant month and the provisions of Il below shall
apply mutatismutandis or (ii) in the case of (y) above, shall be postponed to the next day which
is a Business Day unless it would thereby fallinto the next calendar month, in which event (A)
such Interest Payment Date shall be brought forward to the immediately preceding Business
Day and (B) each subsequent Interest Payment Date shall be the last Business Day in the month
which falls the Specified Period after the preceding applicable Interest Payment Date occurred;
or

the Following Business Day Convention, such Interest Payment Dateshall be postponed to the
next day which is a Business Day; or

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

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

In these Conditions, Business Day means a day which is both:

a day on which commercial banks and foreign exchange markets settle payments andare open
for general business (including dealing in foreign exchange and foreign currency deposits) in
any Additional Business Centre specified in the applicable Final Terms; and

either (1) in relation to any sumpayable in a Specified Currency other thaneuro, a day onwhich
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 Specified Currency (which if the Specified
Currency is Australian dollars or New Zealand dollars shall be Sydney and Auckland,
respectively)or (2) in relation to any sumpayable in euro, a day on which the Trans-European
Automated Real-Time Gross Settlement Express Transfer (TARGET2) System (the TARGET2
System)is open.

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes will be determined in
the manner specified in the applicable Final Terms.

(i)

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Final Terms as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each InterestPeriod will be the
relevant ISDA Rate plus or minus (as indicated in the applicable Final Terms) the Margin (if
any). Forthe purposes of this subparagraph (i), ISDA Rate for an Interest Period means a rate
equalto the Floating Rate thatwould be determined by the Principal Paying Agent under an
interest rate swap transaction if the Principal Paying Agent were acting as Calculation Agent
for that swap transaction under the terms of an agreement incorporating the 2006 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 (the ISDA
Definitions) and under which:

(A) the Floating Rate Optionis as specified in the applicable Final Terms;
(B) the Designated Maturity is a period specified in the applicable Final Terms; and
(C) the relevant Reset Dateis the day specified in the applicable Final Terms.

For the purposes of this subparagraph (i), and the applicable Final Terms Floating Rate,
Calculation Agent, Floating Rate Option, Designated Maturity and Reset Date have the
meanings givento thoseterms in the ISDA Definitions.

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest Period will,
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subject as provided below, be either:
(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to thefifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate (or any successor or
replacement rate) whichappears or appear, as the case may be, onthe Relevant Screen Page (or
any successor or replacement rate) as at 11.00 a.m. (London time, in the case of LIBOR, or
Brusselstime, in the case of EURIBOR) on the Interest Determination Date in questionplus or
minus (as indicated in the applicable Final Terms) the Margin (ifany), all as determined by the
Principal Paying Agent. If five or more of such offered quotations are available on the Relevant
Screen Page (or any successor or replacement page), the highest (or, if there is more than one
such highest quotation, one only of such quotations) and the lowest (or, if there is more than
one such lowest quotation, one only of such quotations) shall be disregarded by the Principal
Paying Agent forthe purpose of determining the arithmetic mean (rounded as provided above)
of such offered quotations.

Reference Rate shall mean (i) LIBOR or (ii) EURIBOR, in each case for the Specified
Currency and therelevant period, as specified in the applicable Final Terms.

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

Minimum Rate of Interestand/or Maximum Rate of Interest

If the applicable Final Terms specifies a Minimum Rate of Interest forany 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 (b) above is less than such Minimum Rate of Interest, the Rate of Interest for
such Interest Period shall be such MinimumRate of Interest.

If the applicable Final Terms specifies a Maximum Rate of Interest forany 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 (b) aboveis greater thansuch Maximum Rate of Interest, the Rate of Interest for
such Interest Period shall be suchMaximumRate of Interest.

Determination of Rate of Interest and calculation of Interest Amounts

The Principal Paying Agent willat or as soon as practicable after eachtime at which the Rate of Interest
is to be determined, determine the Rate of Interestfor the relevant Interest Period.

The Principal Paying Agent will calculate the amount of interest (the Interest Amount) payable on the
Floating Rate Notes forthe relevant Interest Period by applying the Rate of Interest to:

(A) in the case of Floating Rate Notes which are represented by a Global Note, the aggregate
outstandingnominalamountofthe Notes represented by such Global Note; or

(B) in the case of Floating Rate Notes in definitive form, the Calculation Amount,

and, in each case, multiplying suchsumbytheapplicable Day Count Fraction, and rounding the resultant
figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being rounded
upwards or otherwise in accordance with applicable market convention. Where the Specified
Denomination of a Floating Rate Note in definitive formcomprises a multiple of the Calculation Anount,
the Interest Amount payable in respect of such Note shall be the product of the amount (determined in
the manner provided above) for the Calculation Amountand that multiple without any further rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with
this Condition 5.2:

(i) if “Actual/Actual (ISDA)” or “Actual/Actual” is specified in the applicable Final Terms, the
actual number of days in the Interest Period divided by 365 (or, if any portion of that Interest
Period falls in a leap year, the sumof (1) the actual number of days in that portion of the Interest
Period falling in a leap yeardivided by 366 and (1) the actual number of days in that portion of
the Interest Period falling in a non-leap year divided by 365);
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(vi)

(vii)

if “Actual/365 (Fixed)” is specified in the applicable Final Terms, the actualnumber ofdays in
the Interest Period divided by 365;

if “Actual/365 (Sterling)” is specified in the applicable Final Terms, the actualnumber of days
in the InterestPeriod divided by 365 or, in the case of an Interest PaymentDate falling in a leap
year, 366;

if “Actual/360” is specified in the applicable Final Terms, the actual number of days in the
Interest Period divided by 360;

if “30/360”, “360/360” or “Bond Basis” is specified in the applicable Final Terms, the nunber
of days in the InterestPeriod divided by 360, calculated on a formula basis as follows:
n= [360x (Y, — Y1) +[30x (M, — My)]+(D, — Dy)]

Day Count Fractio
360

where:
Y: is the year, expressedas a number, in which the first day of the Interest Period falls:

Y- is the year, expressedas a number, in which the day immediately following the lastday of
the Interest Period falls;

M is the calendar month, expressed asa number, in which the first day of the InterestPeriod
falls;

M is the calendar month, expressedas a number, in which the day immediately following the
last day ofthe InterestPeriod falls;

D1 is the first calendar day, expressedas a number, of the Interest Period, unless such number
is 31, in which case D1 will be 30; and

D; is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31 and D1 is greater than 29, in which case
D2 will be 30;

if “30E/360” or “Eurobond Basis” is specified in the applicable Final Terms, the number of
days in the Interest Period divided by 360, calculated ona formula basis as follows:

(Y2 = Yq) +H[30x(M, — M )]+(D, — Dy)]
360

Day Count Fraction = [360x

where:

Y: is the year, expressedas a number, in which the first day of the Interest Period falls:

Y- is the year, expressedas a number, in which the day immediately following the lastday of
the Interest Period falls;

M is the calendar month, expressedasa number, in which the first day of the Interest Period
falls;

M is the calendar month, expressedas a number, in which the day immediately following the
last day ofthe InterestPeriod falls;

D: is thefirst calendar day, expressed as a number, of the Interest Period, unless such number
would be 31, in which case D1 will be 30; and

D; is the calendar day, expressedas a number, immediately following the last day included in
the Interest Period, unless suchnumberwould be 31, in which case D2 will be 30;

if “30E/360 (ISDA)” is specified in the applicable Final Terms, the number ofdays in the
Interest Period divided by 360, calculated on a formula basis as follows:

(Y2 = Yy) +[30x(My — M)]+(D, — Dy)]
360

Day Count Fraction = [360x

where:
Y: is the year, expressedas a number, in which the first day of the Interest Period falls:

Y- is the year, expressedas a number, in which the day immediately following the lastday of
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the Interest Period falls;

M is the calendar month, expressed asa number, in which the first day of the Interest Period
falls;

M is the calendar month, expressed asa number, in which the day immediately following the
last day ofthe Interest Period falls;

D; is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day is
the last day of February or (ii) such numberwouldbe 31, in which case D1 will be 30; and

D; is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless (i) that day is the last day of February but not the Maturity Date or
(ii) such numberwould be 31and in which case D2 will be 30.

Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of an Interest Period in the applicable
Final Terms, the Rate of Interest for such Interest Period shall be calculated by the Principal Paying
Agent bystraightline linear interpolation by reference to two rates based on the relevant Reference Rate
(where Screen Rate Determination is specified as applicable in the applicable Final Terms) or the relevant
Floating Rate Option (where ISDA Determination is specified as applicable in the applicable Final
Terms), one of which shall be determined as if the Designated Maturity were the period of time for which
rates are available next shorter thanthelength ofthe relevant Interest Period and the other of which shall
be determined as if the Designated Maturity were the period of time for which rates are available nex
longerthan the length of the relevant Interest Period, provided however thatif there is no rate available
fora period of time next shorter or, as the case may be, next longer, then the Principal Paying Agentshall
determine suchrate at suchtime and by reference to such sources as it determines appropriate.

Notification of Rate of Interestand Interest Amounts

The Principal Paying Agent will cause the Rate of Interest and each Interest Amount for each Interest
Period and the relevant Interest Payment Date to be notified promptly to the Issuer, the Trustee and any
stockexchange onwhich the relevant Floating Rate Notes are for the time being listed (andin any event
no laterthan the first day of the relevant Interest Period) and notice thereof to be published in accordance
with Condition 14 as soon as possible after their determination but in no event later than the fourth
London Business Day thereafter. Each Interest Amountand Interest Payment Date so notified may
subsequently be amended (or appropriatealternative arrangements made by way of adjustment) without
prior notice in the event of an extension or shortening of the Interest Period. Any such

amendment will be promptly notified to each stock exchange onwhich the relevant Floating Rate Notes
are for the time being listed and to the Noteholders in accordance with Condition 14. For the purposes of
this paragraph, the expression London Business Day means a day (otherthan a Saturday ora Sunday)
on which banks and foreignexchange markets are open for general business in London.

Determination or Calculation by Trustee

If for any reasonat any relevant time the Principal Paying Agent defaults in its obligation to determine
the Rate of Interest or the Principal Paying Agent defaults in its obligation to calculate any Interest
Amount in accordance with Condition 5.2(a) or Condition 5.2(b) above, as the case may be, andin each
case in accordance with Condition 5.2(d) above, the Trustee (or a personappointed by it for the purpose)
shall determine the Rate of Interest at such rate as, in its absolute discretion (having such regard as it
shallthinkfit to the foregoing provisions of this Condition, but subject always toany Minimum Rate of
Interest or Maximum Rate of Interest specified in the applicable Final Terms), it shall deem fair and
reasonable in all the circumstances or, as the case may be, the Trustee shall calculate the Interest
Amount(s) in such manner as it shall deem fair and reasonable in all the circumstances and each such
determination or calculation shall be deemed to have been made by the Principal Paying Agent. In
making any such determination or calculation, the Trustee (at the expense of the Issuer) may appoint
and rely on a determination or calculation by a calculation agent (which shall be an investment bank or
other suitable entity of international repute). The Trustee shall have no liability to any person in
connectionwith any determination or calculation it is required to make pursuant to this Condition.

Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of the provisions of this Condition 5.2, whether by the
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5.3

5.4

Principal Paying Agentor, if applicable, the Trustee, (or any agent appointed by the Trustee) shall (in
the absence of wilful default, bad faith or manifest error or proven error) be binding on the Issuer, the
Principal Paying Agent, theother Agents and all Noteholders and Couponholdersand (in the absenceas
aforesaid) no liability to the Issuer, the Noteholders or the Couponholders shall attach to the Principal
Paying Agent orthe Trustee (orany agent appointed by the Trustee) in connectionwith the exercise or
non-exercise by it of its powers, duties and discretions pursuantto such provisions.

Accrual of interest

Each Note (orin the caseofthe redemption of part only ofa Note, thatpartonly of such Note) will cease
to bearinterest (ifany) fromthe date for its redemption unless, upon due presentation thereof, payment
of principal is improperly withheld or refused. In suchevent, interestwill continueto accrue as well after
as before judgement as provided in the Trust Deed at the Rate of Interestfor the Relevant Date (as defined
in Condition 8).

Adjustment of Rate of Interestfor Fixed Rate Notes and Floating Rate Notes

If a Step Up Rating Changeand/or Step Down Rating Change s specified in the applicable Final Terns,
the following terms relating to the Rate of Interest for the Notes shallapply:

(1) The Rate of Interestpayable onthe Notes will be subjectto adjustment fromtime to time in the
event ofa Step Up Rating Change ora Step Down Rating Change, as the case may be.

(i) Subject to paragraphs (iv) and (vii) below, fromand including the first Interest Payment Date
following the date of a Step Up Rating Change, ifany, the Rate of Interest (in the case of Fixed
Rate Notes) or the Margin (in the case of Floating Rate Notes) payable on the Notes shall be
increased by the Step Up Margin specified in the applicable Final Terms.

(iii) Subject to paragraphs (iv) and (vii) below, in theevent ofa Step Down Rating Change following
a Step Up Rating Change, with effect from and including the first Interest Payment Date
following the date of such Step Down Rating Change, the Rate of Interest (in the case of Fixed
Rate Notes) or the Margin (in the case of Floating Rate Notes) payable on the Notes shall be
decreased by the Step Up Margin backto the initial Rate of Interest (in the case of Fixed Rate
Notes) orthe initial Margin (in the case of Floating Rate Notes).

(iv) If a Step Up Rating Change and, subsequently, a Step Down Rating Change occur during the
same Fixed Interest Period (in the case of Fixed Rate Notes) or the same Interest Period (in the

case of Floating Rate Notes), the Rate of Interest (in the case of Fixed Rate Notes) or the Margin
(in the case of Floating Rate Notes) on the Notes shall be neither increased nor decreasedas a
result of eithersuchevent.

(V) The Issuer shall use all reasonable efforts to maintain credit ratings for its senior unsecured long-
term debt fromboth Rating Agencies. If, notwithstanding such reasonable efforts, either Rating
Agency fails to or ceases to assign a credit rating to the Issuer’s senior unsecured long- term
debt, the Issuer shall use all reasonable efforts to obtain a credit rating of its senior unsecured
long-termdebt froma substitute rating agency that shall be a Statistical Rating Agency, and
references in this Condition 5.4 to Moody’s or S&P, as the case may be, or the credit ratings
thereof, shall be to such substitute rating agency or, as the case may be, the equivalent credit
ratings thereof.

(vi) The Issuer will cause the occurrence of a Step Up Rating Change or a Step Down Rating Change
giving rise to an adjustment to the Rate of Interest payable on the Notes pursuant to this
Condition 5.4to be notified to the Trustee and the Principal Paying Agent and notice thereof to
be published in accordance with Condition 14 as soon as reasonably practicable after the
occurrence of such Step Up Rating Change or Step Down Rating Change, but in no event later
than the fifth London Business Day thereafter.

(vii) A Step Up Rating Change (if any) and a Step Down Rating Change (if any), may only occur
once eachduringthetermofthe Notesand shall give rise toanadjustment to the Rate of Interest
payable on the Notes.

(viii)  If the rating designations employed by Moody’s or S&P are changed from those which are
describedin this Condition 5.4, or if a rating is procured froma Statistical Rating Agency, the
Issuer shall determine, with the agreement of the Trustee (not to be unreasonably withheld or
delayed) the rating designations of Moody’s or S&P or such Statistical Rating Agency as are
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6.2

most equivalent to the prior rating designations of Moody’s or S&P or such Statistical Rating
Agency, as the case may be.

Where:

Moody’s means Moody’s Investors Service Ltd., orits successor, established in the European Union and
registered under Regulation (EC) No. 1060/2009 (as amended);

Rating Agency means either Moody’s or S&P and Rating Agencies means bothofthem;

S&P means Standard and Poor’s Credit Market Services Europe Limited, or its successor, established in
the European Union and registered under Regulation (EC) No. 1060/2009 (as amended);

Statistical Rating Agency means Fitch Ratings Ltd. or its successor or such other rating agency as may
be proposed by the Issuerand approved by the Trustee, such approval not to be unreasonably withheld
or delayed;

Step Down Rating Change means the first public announcement by both Rating Agencies, aftera Step
Up Rating Change, that the credit rating of the Issuer’s senior unsecured long -termdebt is at least Baa3
in the caseofMoody’s andis at least BBB- in the case of S&P. Forthe avoidanceofdoubt, any further
increase in the credit rating of the Issuer’s senior unsecured long-termdebt above Baa3 in the case of
Moody’s orabove BBB- in the case of S&P shall not constitutea Step Down Rating Change; and

Step Up Rating Change means the first public announcement by either Rating Agency or both Rating
Agenciesofadecrease in the credit rating ofthe Issuer’s senior unsecured long-termdebtto below Baa3
in the case of Moody’s or below BBB- in the case of S&P. For the avoidance of doubt, any further
decrease in the credit rating ofthe Issuer’s senior unsecured long-termdebt frombelow Baa3 in the case
of Moody’s or frombelow BBB- in the case of S&P shall not constitute a Step Up Rating Change.

PAYMENTS
Method of payment
Subject as provided below:

(a) payments in a Specified Currency other than euro will be made by credit or transfer to anaccount
in the relevant Specified Currency (which, in the case of a payment in Japanese yen to a non-
resident of Japan, shallbe a non-resident account) maintained by the payee with a bankin 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 and Auckland,
respectively); and

(b) payments will be made in euro by credit or transferto a euro account (orany otheraccountto
which euro may be credited or transferred) specified by the payee.

Payments will be subject in all casesto (i) any fiscal or other laws and regulations applicable thereto in
the place of payment, butwithout prejudiceto the provisions of Condition 8and (ii) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) ofthe U.S. Internal Revenue
Code 0f 1986 (the Code) or otherwise imposed pursuantto Sections 1471 through 1474 of the Code, any
regulations or agreements thereunder, any official interpretations thereof, or (without prejudice to the
provisions of Condition 8) any lawimplementing an intergovernmental approach thereto.

Presentation of definitive Bearer Notes and Coupons

Payments of principalin respect of definitive Bearer Notes will (subject as provided below) be made in
the manner provided in Condition 6.1 above only against presentation and surrender (or, in the case of
part payment of any sum due, endorsement) of definitive Bearer Notes, and payments of interest in
respect of definitive Bearer Notes will (subject as provided below) be made as aforesaid only against
presentationandsurrender (or, in the case of part payment of any sumdue, endorsement) of Coupons, in
each case at the specified office of any Paying Agent outside the United States (which expression, as
used herein, means the United States of America (including the States and the District of Columbia and
its possessions)).

Fixed Rate Notes in definitive bearer form(otherthan Long Maturity Notes (as defined below)) should
be presented for payment together with all unmatured Coupons appertaining thereto (which expression
shall for this purpose include Coupons falling to be issued onexchange 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 proportionofthe amount of such missing unmatured Coupon as thesumso paid bears to thesum
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due) will be deducted fromthe sumdue for payment. Each amountof principal sodeducted will be paid
in the manner mentioned above against surrender of the relative missing Coupon at any time before the
expiry of 10 years after the Relevant Date (as defined in Condition 8) in respect of such principal (whether
or notsuch Coupon would otherwise have become void under Condition 9) or, if later, five years from
the date on which such Couponwould otherwise have become due, but in no event thereafter.

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

Upon the date onwhich any Floating Rate Note or Long Maturity Notein definitive bearer formbecomes
due and repayable, unmatured Coupons and Talons (if any) relating thereto (whether or not attached)
shallbecome void and no paymentor, as the case may be, exchange for further Coupons shall be made
in respectthereof. A Long Maturity Note is a Fixed Rate Note (otherthana Fixed Rate Note which on
issue had a Talon attached) whose nominal amount on issue is less than the aggregate interest payable
thereonprovidedthat such Note shall cease tobe a Long Maturity Note on the Interest Payment Date on
which the aggregate amount of interest remaining to be paid after that date is less than the nominal
amount ofsuch Note.

If the due date forredemption of any definitive Bearer Note is not an Interest Payment Date, interest (if
any)accruedin respect of such Notefrom(and including) the preceding Interest Payment Date or, as the
case may be, the Interest Commencement Date shall be payable only against surrender of the relevant
definitive Bearer Note.

Payments in respect of Bearer Global Notes

Payments of principal and interest (ifany) in respectof Notes represented by any Global Note in bearer
form will (subjectas provided below) be made in the manner specified above in relation to definitive
Bearer Notes and otherwise in the manner specified in the relevant Global Note against presentation or
surrender, as thecase may be, of such Global Note at the specified office of the Principal Paying Agent.
A record of each payment made against presentation or surrender of any Global Note in bearer form
distinguishing between any payment of principal and any payment of interest, will be made on such
Global Note by the Principal Paying Agent and suchrecord shall be prima facie evidence that the
payment in question has been made.

Payments in respect of Registered Notes

Payments of principalin respect of each Registered Note (whether ornot in global form) will be made
against presentationand surrender of the Registered Note at the specified office ofthe Registrar or any
of the Paying Agents. Such payments will be made by transfer to the Designated Account (as defined
below) ofthe holder (orthe first named of joint holders) of the Registered Note appearing in the register
of holders ofthe Registered Notes maintained by the Registrar (the Register) (i) where in global form,
at the close of the business day (being for this purpose a day on which Euroclear and Clearstream,
Luxembourg are open for business) beforethe relevant due date, and (ii) where in definitive form, at the
close of businesson the third business day (being for this purpose a day on which banks are open for
businessin the city where the specified office of the Registrar is located) before the relevant due date.
Forthese purposes, Designated Account means theaccount (which, in the caseofa paymentin Japanese
Yen to anon-resident of Japan, shall be a non- resident account) maintained by a holder with a Designated
Bank and identified as such in the Register and Designated Bank means (in the case of paynent in a
Specified Currency other than euro) 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 Sydneyand Auckland, respectively) and (in the case ofa payment in euro) any bank which processes
paymentsin euro.

Payments of interest in respect of each Registered Note will be made by transfer on the due date tothe
Designated Account ofthe holder (or the first named of joint holders) of the Registered Note appearing
in the Register (i) where in global form, at the close of the business day (being for this purposea day on
which Euroclearand Clearstream, Luxembourg are open for business) beforethe relevant due date, and
(ii) where in definitive form, at the close of business on the fifteenth day (whether or not such fifteenth
day is abusiness day) before the relevant due date (the RecordDate).

Payment ofthe interest due in respect of each Registered Note on redemptionwill be made in the same
manner as payment of the nominal amount of such Registered Note as set out in the first sentence of
Condition 6.4above.
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No commissions orexpenses shall be chargedto theholders by the Registrar in respect of any payments
of principal orinterest in respect of Registered Notes.

None of the Issuer or the Agents will have any responsibility or liability for any aspect of the records
relating to, or payments made on account of, beneficial ownership interests in the Registered Global
Notes or for maintaining, supervising or reviewing any records relating to such beneficial ownership
interests.

General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes
represented by such Global Note and the Issuerwill be discharged by payment to, or to the order of, the
holderofsuch Global Note in respectofeachamountsopaid. Each ofthe persons shown in the records
of Euroclear or Clearstream, Luxembourg as the beneficial holder of a particular nominal amount of
Notes represented by such Global Note must look solely to Euroclear or Clearstream, Luxembourg, as
the case may be, forhis share of each paymentso made bythe Issuerto, orto the orderof, the holder of
such Global Note.

Notwithstanding the foregoing provisions of this Condition, if any amountof principal and/or interest in
respectof Bearer Notes is payable in U.S. dollars, such U.S. dollar payments of principal and/or interest
in respectofsuch Notes will be made at the specified office ofa Paying Agent in the United States if:

(a) the Issuer has appointed Paying Agents with specified offices outside the United States with the
reasonable expectationthat such Paying Agents would be able to make paymentin U.S. dollars
at such specified offices outside the United States of the fullamountof principaland intereston
the Bearer Notes in the manner provided abovewhen due;

(b) payment of the full amount of such principal and interest at all such specified offices outside
the United States is illegal or effectively precluded by exchange controls or other similar
restrictions onthe full paymentorreceipt of principal and interestin U.S. dollars; and

(c) such payment is then permitted under United States law withoutinvolving, in the opinion of the
Issuer, adversetaxconsequences tothe Issuer.

Payment Day

If the date for paymentofanyamountin respectofany Note or Couponis not a Payment Day, the holder
thereofshallnot be entitled to paymentuntil the next following Payment Day in the relevant placeand
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 9) is:

(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:
(1) in the case of Notes in definitive formonly, the relevantplace of presentation; and
(i) any Additional Financial Centre specified in the applicable Final Terms; and

(0) either (i) in relation to any sumpayable in a Specified Currency other thaneuro, a day on which

commercial banks and foreign exchange markets settle payments and are open for general
business (includingdealing in foreign exchange and foreign currency deposits) in the principal
financial centre of the country of the relevant Specified Currency (which if the Specified
Currency is Australian dollars or New Zealand dollars shall be Sydney and Auckland,
respectively) or (i) in relation to any sum payable in euro, a day on which the TARGET?2
Systemis open.

Interpretation of principal and interest

Any reference in these Terms and Conditions to principal in respect of the Notes shall be deerred to
include, as applicable:

(a) any additionalamounts which may be payable with respect to principal under Condition 8;

(b) the Final Redemption Amount of the Notes;

(c) the Early Redemption Amount of the Notes;

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

(e) in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 7.6);
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and

(f) any premium and any otheramounts (other than interest) which may be payable by the Issuer
underorin respectofthe Notes.

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any additional amounts which may be payable with respect to interest under
Condition 8.

Payments subject to laws

All payments are subject in all cases to any applicable laws, regulations and directives in the place of
payment, but without prejudice to the provisions of Condition 8. No commission or expenses shall be
charged to the Noteholders or Couponholders in respect of such payments.

REDEMPTION AND PURCHASE
Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each Note will be redeemed
by the Issuer at its Final Redemption Amount specified in the applicable Final Terms in the relevant
Specified Currency on the Maturity Date specified in the applicable Final Terms.

Redemption for tax reasons

Subject to Condition 7.6, the Notes may be redeemed at the option of the Issuer in whole, butnotin par,
at any time (if this Note is not a Floating Rate Note) oron any Interest Payment Date (if this Note is a
Floating Rate Note), on giving not less than the minimum period and notmore than the maximum period
of notice specified in the applicable Final Terms to the Trustee, the Principal Paying Agent and, in
accordancewith Condition 14, the Noteholders (which notice shall be irrevocable), if the Issuer delivers
to the Trustee a certificate signed by two Directors of the Issuer stating that:

(a) on the occasion of the next payment due under the Notes the Issuer has or will become obliged
to pay additionalamounts as provided or referred to in Condition8as a result of any change in
oramendment to, the laws or regulations of a Tax Jurisdiction (as defined in Condition 8) or
any change in the application or 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

(b) such obligation or treatment, as the case may be, cannot be avoided by the Issuer taking
reasonable measures available to it,

PROVIDED THAT no suchnotice of redemptionshall be givenearlier than 90 days prior to the earliest
date on which the Issuer would be obliged to pay suchadditional amounts or give effect to such treatment,
as the case may be, were a payment in respect of the Notes then due.

The Trustee shall be entitled to accept the certificate as sufficient evidence of the satisfaction of the
conditions precedent setout above, in which case it shall be conclusive and binding onthe Noteholders
and the Couponholders.

Notes redeemed pursuant to this Condition 7.2 will be redeemed at their Early Redemption Amount
referred to in Condition 7.6 below together (if appropriate) with interest accrued to (but excluding) the
date of redemption.

Redemption at the option of the Issuer (Issuer Call)

If Issuer Callis specified as beingapplicable in the applicable Final Terms, the Issuer may, having given
not less than the minimum period and not more than the maximum period of notice specified in the
applicable Final Terms to the Trustee, the Principal Paying Agent (and, in the case of a redemption of
Registered Notes, the Registrar), the competentauthority or stock exchange onwhich the Notes are listed,
if any (if required by such competentauthority or stock exchange) and, in accordance with Condition 14,
the Noteholders (which notices shall be irrevocable and shall specify the date fixed for redemption),
redeemall orsome only ofthe Notes then outstanding on the Optional Redemption Date(s) as specified
in the applicable Final Terms and at the Optional Redemption Amount(s) together, if appropriate, with
interest accruedto (but excluding) therelevant Optional Redemption Date(s). Upon expiry of such notice
the Issuershallbe boundto redeemthe Notes accordingly. Any such redemption must be ofanominal
amount not less than the MinimumRedemption Amount and not more than the Maximum Redemption
Amount, in each case as may be specified in the applicable Final Terms. The Optional Redemption
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Amount will either be the specified percentage of the nominal amount of the Notes stated in the
applicable Final Terms or, if either Spens Amount or Make Whole Redemption Amount is s pecified in
the applicable Final Terms, will be:

(a) if Spens Amount is specified as being applicable in the applicable Final Terms, the higher of
(i) 100 per cent. of the nominal amount outstanding of the Notes to be redeemed and (ii) the
nominalamount outstanding of the Notes to be redeemed multiplied by the price expressed as
a percentage (rounded up to four decimal places), as reported to the Issuer and the Trustee by
the Determination Agent, at which the Gross Redemption Yield (assuming for this purpose
that the Notes are to be redeemed at, unless otherwise so specified in the applicable Final
Terms, the Final Redemption Amount on the Maturity Date) on such Notes on the

Reference Date is equal to the Gross Redemption Yield (determined by referenceto the middle
market price) at the Quotation Time on the Reference Date of the Reference Bond, plus the
Redemption Margin; or

(b) if Make Whole Redemption Amount is specified as applicable in the applicable Final Tenrs,
the higherof (i) 100 per cent. of the nominalamount outstanding of the Notes to be redeemed
and (i) the sumof the present values expressed as a percentage (rounded up to four decimal
places) of the nominalamountoutstanding of the Notes to be redeemed and of each payment of
Remaining TermInterest onsuch Notes (exclusive of interest accrued to the date on which such
Notes are to be redeemed by the Issuer pursuantto this Condition 7.3) and suchpresentvalues
shallbe calculated by discounting suchamounts to such date of redemption on an annual basis
(assuming a 360-day year consisting of twelve 30-day monthsor, in the case of an incomplete
month, the number of days elapsed) at the Reference Bond Rate, plus the Redemption Margin,

all as determined by the Determination Agent.
In this Condition:

DA Selected Bond means a government security or securities selected by the Determination Agent as
having an actual or interpolated maturity comparable with the remaining term of the Notes, that would
be utilised, at the time of selectionand in accordance with customary financial practice, in pricing new
issues of corporate debt securities denominated in the Specified Currency and ofa comparable maturity
to the remaining termof the Notes;

Determination Agent means an investment bank or financial institution of international standing
selected by thelssuer after consultation with the Trustee;

Gross Redemption Yield means, with respect toa security, the grossredemptionyield onsuch security,
expressed asa percentage and calculated by the Determination Agent on the basis set out by the United
Kingdom Debt Management Office in the paper "Formulae for Calculating Gilt Prices from Yields",
page 5, Section One: Price/Yield Formulae "Conventional Gilts"; " Double dated and Undated Gilts with
Assumed (or Actual) Redemption on a Quasi-Coupon Date" (published 8 June 1998, as amended or
updated fromtime to time) on a semi-annual compounding basis (convertedto an annualised yield and
rounded up (if necessary) to four decimal places) or on such other basis as the Trustee may (in its absolute
discretion) approve;

Quotation Time shallbe as set outin the applicable Final Terms;
Redemption Margin shallbe as set outin the applicable Final Terms;
Reference Bondshallbe as set outin the applicable Final Terms orthe DA Selected Bond;

Reference Bond Price means, with respect to any Reference Date, (a) the arithmetic average of the
Reference Government Bond Dealer Quotations for such Reference Date, after excluding the highest and
lowest such Reference Government Bond Dealer Quotations, or (b) if the Determination Agent obtains
fewer than four such Reference Government Bond Dealer Quotations, the arithmetic average ofall such
quotations;

Reference Bond Rate means, with respect toany Reference Date, therate perannumequal to theannual
or semi-annual yield (as the case may be) to maturity or interpolated yield to maturity (on the relevant
day count basis) of the Reference Bond, assuming a price for the Reference Bond (expressed as a
percentageof its nominalamount) equal to the Reference Bond Price for such Reference Date;

Reference Date shall be as set out in the applicable Final Terms or as set out in the relevant notice of
redemption;
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Reference Government Bond Dealer means each of five banks selected by the Issuer, or their affiliates,
which are (A) primary government securities dealers, and their respective successors, or (B) market
makers in pricing corporate bond issues;

Reference Government Bond Dealer Quotations means, with respect to each Reference Government
Bond Dealer and any date of redemption, the arithmetic average, as determined by the Determination
Agent, ofthe bid and offered prices for the Reference Bond (expressed in each caseas a percentage of

its nominalamount) at the Quotation Time on the Reference Date quoted in writing to the Determination
Agent by such Reference Government Bond Dealer; and

Remaining Term Interest means, in respect of Notes to be redeemed by the Issuer pursuant to this
Condition 7.3, each scheduled payment of interest on such Notes for the remaining termof such Notes
determined on the basis of the rate of interest applicable to such Notes fromand including the date on
which such Notes are to be redeemed by the Issuer pursuant to this Condition 7.3.

In the case of a partial redemption of Notes, the Notes to be redeemed (RedeemedNotes) will (i) in the
case of Redeemed Notes represented by definitive Notes, be selected individually by lot, not more than
10 days prior to the date fixed for redemption and (ii) in the case of Redeemed Notes represented by a
Global Note, be selectedin accordance with the rules of Euroclear and/or Clearstream, Luxembouryg (to
be reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool factoror a
reduction in nominal amount, at their discretion). 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 14 not less than 10 days prior to the date fixed for redemption. The aggregate nominal
amount of Redeemed Notes represented by definitive Notes shall bear the same proportion to the
aggregate nominalamount of all Redeemed Notes as the aggregate nominalamount of definitive Notes
outstanding bears to the aggregate nominalamountof the Notes outstanding, in each case onthe Selection
Date, provided that, such first mentioned nominalamount 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 a Global Note shall be equal to the balance of the Redeemed Notes.

Redemption at par at the option of the Issuer (IssuerPar Call)

If IssuerPar Call is specified as beingapplicable in the applicable Final Terms, the Issuer may, having
given not less than the minimum period nor more than the maximum period of notice specified in the
applicable Final Terms to the Trustee, the Principal Paying Agent(and, in the case of Registered Notes,
the Registrar) and the Noteholders in accordance with Condition 14 (which notice shall be irrevocable
and shall specify the date fixed for redemption), redeemall or some only ofthe Notes then outstanding
at theirnominal amount together with interest accrued to (but excluding) the date fixed for redemption
at any time during the period starting on (and including) the Issuer Par Call Date specified in the
applicable Final Terms and ending on (butexcluding) the Maturity Date. Any such redemption must be
of a nominalamount not less than the Minimum Redemption Amountand not more than the Maximum
Redemption Amount, in each case as may be specified in the applicable Final Terms.

In the case of a partial redemption of Notes, the Notes to be redeemed (RedeemedNotes) will (i) in the
case of Redeemed Notes represented by definitive Notes, be selected individually by lot, not more than
30 days prior to the date fixed for redemption and (ii) in the case of Redeemed Notes represented by a
Global Note, be selectedin accordance with the rules of Euroclear and/or Clearstream, Luxembourg (to
be reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool factoror a
reduction in nominal amount, at their discretion). 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 14 not less than 10days prior to the date fixed for redemption.

Redemption at the option of the Noteholders
(a) General Investor Put

If General Investor Put is specified as being applicable in the applicable Final Terms, upon the
holder of this Note giving to the Issuer, in accordance with Condition 14, not less than the
minimum period nor more than themaximum period of notice specified in the applicable Final
Terms, the Issuer will, upon the expiry of such notice, redeemsuch Note on the Optional
Redemption Date and at the Optional Redemption Amount together, if applicable, with interest
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accrued to (but excluding) the relevant Optional Redemption Date.

If this Note is in definitive formand held outside Euroclearand Clearstream, Luxembourg, to
exercise the right to require redemption of this Note the holder of this Note must deliver such

Note, on any Business Day (as defined in Condition 5) falling within the notice period at the
specified office ofany Paying Agent (in the case of Bearer Notes) or the Registrar (in the case
of Registered Notes), accompanied by a duly signed and completed notice of exercise in the
form (for the time being current) obtainable fromany specified office ofany Paying Agent or,
as the case may be, the Registrar (a Put Notice) and in which the holder must specify a bank
account to which payment is to be made under this Condition and, in the case of Registered
Notes, the nominalamount thereofto be redeemed and, if less than the fullnominal amount of
the Registered Notes so surrendered is to be redeemed, an address to which a new Registered
Note in respect of the balance of such Registered Notes is to be sent subject toand in accordance
with the provisions of Condition 2.2. If this Note is represented by a Global Note or is in
definitive formand held through Euroclear or Clearstream, Luxembourg, to exercise the right
to require redemption of this Note the holder of this Note must, within the notice period, give
notice to the Principal Paying Agent (in the case of Bearer Notes) or the Registrar (in the case
of Registered Notes) of suchexercise in accordance with the standard procedures of Euroclear
and Clearstream, Luxembourg (which may include notice being given on his instruction by
Euroclear or Clearstream, Luxembourg or any common depositary for themto the Principal
Paying Agent(in the case of Bearer Notes) or the Registrar (in the case of Registered Notes) by
electronic means) in a formacceptable to Euroclear and Clearstream, Luxembourg fromtirmre to
time and, if this Note is represented by a Global Note, at the same time present or procure the
presentation of the relevant Global Note to the Principal Paying Agent (in the case of Bearer
Notes) orthe Registrar (in the case of Registered Notes) for notation accordingly.

Any Put Notice given by a holder of any Note pursuant to this Condition 7.5(a) shall be
irrevocable except where prior to the due date of redemption an Event of Default shall have
occurred and the Trustee has declared the Notes to be dueand payable pursuant to Condition 10
in which event suchholder, at its option, may electby noticeto the Issuer to withdraw the notice
given pursuant to this Condition 7.5(a).

Change of Control Investor Put

If Change of Control Investor Put is specified as being applicable in the Final Terms the
following provisions shallapply tothe Notes:

(1) If at any time while any Note remains outstanding, a Restructuring Event occurs and
within the Restructuring Period (i) (if at the time that Restructuring Event occurs there
are Rated Securities), a Rating Downgrade in respect of that Restructuring Event
occurs or (i) (if at such time there are no Rated Securities), a Negative Rating Event
in respect of that Restructuring Event occurs (in either case, a Put Bvent), the holder
of each Note will have the option (unless, prior to the giving of the Put Event Notice
referred to below, the Issuer gives notice under Condition 7.2 or Condition 7.3) to
require the Issuertoredeemor, at the Issuer’s option, purchase (or procure the purchase
of) each such Note on the Put Date (as defined below) at its nominal amount (the
Optional Redemption Amount) together with (or, where purchased, together with an
amount equal to) interest accrued to (but excluding) the Put Date.

(i) Promptly upon, andin any event within 21 days after, the Issuer becoming aware that
a Put Event has occurred, the Issuershall, and at any time upon the Trustee becoming
similarly so aware the Trustee may, and ifso requested by the holders of at least one-
quarter in nominal amount of the Notes then outstanding or if so directed by an
Extraordinary Resolution of the Noteholders, the Trusteeshall (subject in each case to
the Trustee being indemnified and/or secured to its satisfaction), give notice (a Put
Event Notice) to the Noteholders in accordance with Condition 14 specifying the
nature of the Put Event and the procedure for exercising the option contained in this
Condition 7.5(b).

(iii) If this Note is in definitive form and held outside Euroclear and Clearstream
Luxembourg, to exercise the option to require redemption of this Note under this
Condition 7.5(b), the holder of this Note mustdeliver such Note, on any Payment Day
(as defined in Condition 6.6) in the city of the specified office of the relevant Paying
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(vi)

(vi)

(viii)

Agent (in the case of Bearer Notes) or Registrar (in the case of Registered

Notes) falling within the period (the Put Period) of 30 days aftera Put Event Notice
is given, at the specified office of any Paying Agent (in the case of Bearer Notes) or
the Registrar (in the case of Registered Notes), accompanied by a duly signed and
completed Put Notice (as defined in Condition 7.5(a)).

The Note (in the case of Bearer Notes) should be delivered together with all Coupons
appertaining thereto maturing after the date seven days after the expiry of the Put
Period (the Put Date) failing which either (i) in the case of Fixed Rate Notes (other
than Long Maturity Notes), the Paying Agentwill require paymentofan amountequal
to the face value ofany suchmissing Coupon or (ii) in the case of Floating Rate Notes
or Long Maturity Notes, any such missing coupon will be void. In the case of Fibed
Rate Notes (otherthan Long Maturity Notes), any amount so paid will be reimbursed
in the manner provided in Condition 6 against presentation and surrender of the
relevant missing Coupon (or any replacement therefor issued pursuant to Condition
11) any time after such payment, but beforethe expiry ofthe period of five y ears from
the date on which such Couponwould havebecome due, but not thereafter.

The Paying Agentor Registrar (as the case may be) to which such Noteand Put Notice
are delivered will issue to the Noteholder concerned a non-transferable receipt in
respectofthe Noteso deliveredor, in the case of a Global Note ora Note in definitive
form held through Euroclear or Clearstream, Luxembourg, notice so received. Payment
in respect of any such Note so delivered will be made, if the holder duly specifies a
bankaccount to which payment is to be made under this Condition and, in the case of
Registered Notes, thenominal amount thereofto be redeemedand, if less than the full
nominalamount of the Registered Notes sosurrendered is to be redeemed, an address
to which a new Registered Note in respect ofthe balance of such Registered Notes is
to be sent subject toand in accordance with the provisions of Condition 2.2.

If this Note is represented by a Global Note or is in definitive form and held through
Euroclearor Clearstream, Luxembourg, to exercise the right to require redemption of
this Note the holder of this Note must, within the notice period, give notice to the
Principal Paying Agent (in the case of Bearer Notes) or the Registrar (in the case of
Registered Notes) of such exercise in accordance with the standard procedures of
Euroclearand Clearstream, Luxembourg (which may include notice being givenonhis
instruction by Euroclear or Clearstream, Luxembourg or any common de positary for
themto the Principal Paying Agent (in the case of Bearer Notes) or the Registrar (in
the case of Registered Notes) by electronic means) in a form acceptable to Euroclear
and Clearstream, Luxembourg from time to time and, if this Note is representedbya
Global Note, at the same time present or procure the presentation of the relevant Global
Note to the Principal Paying Agent (in the case of Bearer Notes) or the Registrar (in
the case of Registered Notes) for notation accordingly.

Any Put Notice given by a holder ofany Note pursuant to this Condition 7.5(b) shall
be irrevocable except where prior to the due date of redemption an Event of Default
shall have occurred and the Trustee has declared the Notes to be due and payable
pursuantto Condition 10 in which event such holder, at its option, may elect by notice
to the Issuertowithdrawthe notice given pursuant to this Condition 7.5(b). The Issuer
shallredeemor, at the option ofthe Issuer, purchase (or procure the purchase of) the
relevant Notes onthe Put Date unless previously redeemed or purchased.

If 80 per cent. or more in nominal amount of the Notes then outstanding have been
redeemed or purchased pursuant to the foregoing provisions ofthis Condition 7.5(b),
the Issuer may, on not less than the minimum period nor more than the maximum
period of notice specified in theapplicable Final Terms to the Noteholders given within
30 days after the Put Date, redeem, at its option, the remaining Notes as a whole at
Optional Redemption Amount plus interest accrued to but excluding the date of such
redemption.

Forthe purpose of this Condition:

A Negative Rating BEvent shallbe deemed to have occurred if (i) the Issuer does not,
either priorto ornot later than 21 days after the relevant Restructuring Event, seek, and
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thereupon use all reasonable endeavours to obtain, a rating of the Notes or any other
unsecured and unsubordinated debt of the Issuer (or any Subsidiary of the Issuer which
is guaranteed onan unsecured and unsubordinated basis by the Issuer) having an initial
maturity of five years or more (Rateable Debt) from a Rating Agency or (ii) if it does
so seekand use such endeavours, it is unable, as aresult of such Restructuring Event
to obtain such arating of at least investment grade BBB- (in the case of Standard and
Poor’s Rating Services, a division of The McGraw-Hill Companies, Inc. (S&P)), Baa3
(in the case of Moody’s Investors Service, Inc. (Moody’s)) or BBB- (in the case of
Fitch Ratings Ltd. (Fitch Ratings)), or their respective equivalents for the time being),
providedthata Negative Rating Event shallnotbe deemed to have occurred in respect
ofa particular Restructuring Event if the Rating Agency decliningto assigna rating of
at least investmentgrade (as defined above) does not announce or publicly confirmor
inform the Trustee in writing at its request thatits decliningtoassignarating of at least
investment grade was the result, in whole or in part, of any event or circumstance
comprised in or arising as a result of, or in respect of, the applicable Restructuring
Event (whether or not the Restructuring Event shall have occurred at the tinme such
investment grade rating is declined);

Rated Securities meansthe Notesso longas they shall have an effective rating from
any Rating Agency and otherwiseany unsecured and unsubordinated debt of the Issuer
having an initial maturity of five years or more which is rated by one of the Rating
Agencies;

Rating Agency means S&P and its successors or affiliates or Moody’s and its
successors or affiliates or Fitch Ratings and its successors or affiliates or any other
rating agency of equivalent standing specified by the Issuer from time to time and
agreed in writing by the Trustee;

A Rating Downgrade shallbe deemed to have occurred in respect ofa Restructuring
Event if the current rating whether provided by a Rating Agency at the invitation of
the Issuer or by its own volition assigned to the Rated Securities by any Rating Agency
(i) is withdrawn and is not within the Restructuring Period replaced by a rating of
another Rating Agency at least equivalent to that which was current immediately
before the occurrence ofthe Restructuring Eventor (ii) is reduced froman investment
grade rating BBB- (in the case of S&P)/Baa3 (in the case of Moody’s)

/BBB- (in the case of Fitch) (or their respective equivalents for the time being) or better
to a non-investment grade rating BB+ (in the case of S&P) /Bal (in the case of
Moody’s) /BB+ (in the case of Fitch) (or their respective equivalents for the time
being) or worse; provided that a Rating Downgrade otherwise arising by virtue of a
particular reduction in rating shall not be deemed to have occurred in respect of a
particular Restructuring Event if the Rating Agency making the reduction in rating to
which this definitionwould otherwise apply does not announce or publicly confirmor
inform the Trustee in writing at its request that the reductionwas the result, in whole
orpart, ofany eventor circumstance comprised in orarisingas a result of, or in respect
of, the applicable Restructuring Event (whether or not the applicable Restructuring
Eventshallhave occurred at the time of the Rating Downgrade);

A Restructuring BEventshallbe deemed to have occurred at each time (whether or not
approved by the Board of Directors of the Issuer) that any person or any persons acting
in concert (as defined in the City Code on Takeovers and Mergers), other than a holding
company (as defined in Section 1159 of the Companies Act 2006 as amended) whose
shareholders are or are to be substantially similar to the pre-existing shareholders of
the Issuer, orany person or persons acting on behalf ofany such person(s), at any time
is/are or become(s) interested (within the meaning of Part 22 of the Companies Act
2006) in (A) more than 50 per cent. of the issued orallotted

ordinary share capital of the Issuer or (B) such number of shares in the capital of the
Issuer carrying more than 50 per cent. of the voting rights normally exercisablke at a
general meeting of the Issuer; and

Restructuring Period means the period ending 90 days after the public announcenent
of the Restructuring Event having occurred (or such longer period in which the Rated
Securities or Rateable Debt, as the case may be, is or are under consideration
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7.8

7.9

(announced publicly within the first mentioned period) for rating review or, as the case
may be, rating by a Rating Agency).

If the rating designations employed by any of S&P, Moody’s or Fitch Ratings are
changed fromthosewhich are described in paragraph (ii) of the definition of “Negative
Rating Event” above, orifarating is procured fromanother Rating Agency, the Issuer
shall determine, with the agreement of an independent financial advisor, selected by
the Issuerandto whomthe Trustee does not reasonably object, the rating designations
of S&P, Moody’s, Fitch Ratings or such other Rating Agency (as appropriate) as one
most equivalentto thepriorrating designations of S&P, Moody’s or Fitch Ratings, and
this Condition 7.5(b) shall be construed accordingly.

Early Redemption Amounts
Forthe purpose of Condition 7.2 and Condition 10.1:

(a) each Note (otherthana Zero Coupon Note) will be redeemed at its Early Rede mption
Amount;and
(b) each Zero Coupon Note will be redeemed at an amount (the Amortised Face Amount)

calculated in accordance with the following formula:

Early Redemption Amount =RP x(1+ AY)Y

where:
RP means the Reference Price; and
AY means the Accrual Yield expressed asa decimal; and

y is the Day Count Fraction specified in the applicable Final Terms which will be either (i)
30/360 (in which case the numerator will be equal to the number of days (calculated onthe basis
ofa 360-day year consisting of 12 months of 30 days each) from(and including) the Issue Date
ofthe first Tranche of the Notes to (but excluding) thedate fixed for redemptionor (as the case
may be) the date uponwhich such Note becomes due and repayable and the denominator will
be 360) or (ii) Actual/360 (in which case the numerator will be equal to the actual number of
days from(and including) the Issue Date of the first Tranche of the Notes to (but excluding) the
date fixed for redemption or (as the case may be) the date uponwhich such Note becomes due
and repayable andthe denominator will be 360) or (iii) Actual/365 (in which casethenumerator
will be equal to the actual number of days from (and including) the Issue Date of the first
Tranche of the Notes to (but excluding) the date fixed for redemption or (as the case may be)
the date uponwhich such Note becomes due and repayable and the denominator will be 365).

Purchases

The Issuerorits Holding Company (as defined in the Trust Deed) orany of their res pective Subsidiaries
may (subject as provided above) at any time purchase Notes (provided that, in the case of definitive
Bearer Notes, all unmatured Coupons and Talons appertaining thereto are purchased therewith) in the
open market or otherwise in any manner orat any price. Such Notes may be held, reissued, resold or at
the option of the Issuer or the relevant Holding Company or Subsidiary surrendered to the Principal
Paying Agent for cancellation.

Cancellation

All Notes purchased by oron behalf ofthe Issuer, its Holding Company (as definedin the Trust Deed)
or any of its Subsidiaries may be surrendered for cancellation, in the case of Bearer Notes, by
surrendering each such Note together with allunmatured Coupons and allunexchanged Talonsto the
Principal Paying Agentand, in the case of Registered Notes, by surrendering the certificate representing
such Notes to theRegistrarand, in each case, ifso surrendered, shall, together with all Notes redeemed
by the Issuer, be cancelled forthwith (together with all unmatured Coupons and unexchanged Talons
attached thereto or surrendered therewith). Any Notes so surrendered for cancellation may not be reissued
or resold andthe obligations of the Issuer in respect of any such Notes shall be discharged.

Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Note
under Condition 7.1, 7.2, 7.3, 7.4 or 7.5 above or upon its becoming due and repayable as provided in
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Condition 10 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 Condition 7.6(b) as though the references
therein to the date fixed forthe redemption or the date upon which such Zero Coupon Note becomes due
and payable were replaced by references to thedatewhich is the earlier of:

(a) the date on which allamounts due in respectof such Zero Coupon Note have beenpaid; and

(b) five days afterthe date on whichthe fullamount ofthe moneys payable in respectofsuch Zero
Coupon Notes has been received by the Principal Paying Agent or the Registrar and notice to
that effect has beengiven to the Noteholders in accordance with Condition 14.

TAXATION

All payments of principaland interest in respectofthe Notesand Coupons by oron behalf of the Issuer
will be made free and clear of, and withoutwithholding or deduction for or on account of, any present or
future taxes, duties, assessments or governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or on behalf of any TaxJurisdiction unless such withholding or deduction is
required by law. In suchevent, the Issuer will pay such additional amounts as shall be necessary in order
that the net amounts received by the holders of the Notes or Coupons after such withholding or deduction
shallequalthe respective amounts of principal and interest which would otherwise have been receivable
in respectofthe Notes or Coupons, as the case may be, in the absence of such withholding or deduction;
except that no suchadditionalamounts shall be payable with respectto any Note or Coupon:

(a) presented for payment by or by a third party on behalf of a holder who (i) could avoid such
withholding or deduction by complying or procuring that any third party complies with any
statutory requirements or by making or procuring that any third party makes a declaration of
non-residence or other similar claim for exemption to any taxauthority; or (ii) is liable for such
taxes or duties in respectofsuch Noteor Couponby reason of his having some connectionwith
a TaxJurisdiction other thanthe mere holding of such Note or Coupon; or

(b) presented for payment more than 30 days after the Relevant Date (as defined below) except to
the extent that the holder thereof would have been entitled to an additional amount on presenting
the same for payment on suchthirtieth day assuming that day to have been a Payment Day (as
defined in Condition 6.6) in the place of surrender.

In these Conditions:

(i) Tax Jurisdiction means the United Kingdom or any political subdivision or any authority
thereofortherein having power to tax;, and

(i) the Relevant Date means the date on which such paymentfirst becomes due, except that, if the
full amount ofthe moneys payable has not been duly received by the Principal Paying Agent,
the Trusteeorthe Registrar, as the case may be, on or prior to such due date, it means the date
onwhich, the fullamount of such moneys having been so received, notice to that effect is duly
given to the Noteholders in accordance with Condition 14.

PRESCRIPTION

The Notes (whether in bearer or registered form) and Coupons will become void unless presented for
payment within a period of 10 years (in the case of principal) and five years (in the case of interest) after
the Relevant Date (as definedin Condition 8) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim
for payment in respectofwhich would be void pursuantto this Condition or Condition 6.2 orany Talon
which would be void pursuantto Condition 6.2.

EVENTS OF DEFAULT
Bwents of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least one -quarter in
nominal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution of the
Noteholders shall, (subject in each caseto beingindemnified to its satisfaction) give noticeto the Issuer
that the Notes are, and they shallaccordingly forthwith become, immediately due and repayable at their
nominal amount, together with accrued interest as provided in the Trust Deed, in any of the following
events (each,an Bvent of Default):

(a) if default is made in the paymentofany principal or interest due in respect of the Notes or any
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of themand the default continues fora period of ten Business Days; or

(b) if the Issuer fails to perform or observe any of its other obligations under these Conditions or
the Trust Deed and (except in any case where the Trustee considers the matter which s the
subject of the obligation to be incapable of performance or observation when no continuation
or notice as is hereinafter mentioned will be required) the failure continues for the period of 20
days (orsuch longer period as the Trustee may permit) next following theservice by the Trustee
on the Issuer (as the case may be) of notice requiring the same to be remedied; or

(c) any Indebtedness for Borrowed Money (as defined below) of the Issueramounting in aggregate
to not less than £20,000,000 or its equivalent in other currencies becomes due and repayable
prematurely by reason of an event of default (however described) or the Issuer fails to make
payment in respect thereof on the due date for such payment as extended by any applicable
grace period as originally provided or the security for any such Indebtedness For Borrowed
Money becomes enforceable and steps are taken to enforcethesame or if default is made by the
Issuerin making any paymentdueunderany guarantee and/or indemnity given by it in respect
ofany Indebtedness For Borrowed Money amounting in aggregate to not less than £20,000,000
or its equivalent in other currencies save in any such case to the extent that the Issuer certifies
in a certificate signed by two of its Directors to the Trustee that there is a bona fide disputeas
to whether paymentor repayment is due; or

(d) if an administrator is appointed orany orderis made by a competentcourt or resolution passed
forwinding up, oran administration order is made in relation to, the Issuer orif the Issuer stops
payment of its obligations generally or ceases to carry onits business or substantially all thereof
except thatawinding up orastopping of payment or cessation of business for the purpose of a
reconstruction, union, transfer, merger or amalgamation of the Issuer the terms of which have
previously been approvedin writing by the Trustee, shallnot constitutean Event of Default; or

(e) if an encumbrancer takes possession or anadministrative or other receiver is appointed over the
whole or any material part of the assets of the Issuer or if a distress or execution is levied or
enforced upon or sued outagainstany material part of the assets of the Issuerand is not removed,
discharged or paid out within 60 days; or

(f) if the Issuer is unable to pay its debts within the meaning of section 123(2) of the Insolvency
Act of Great Britain or makes a general assignment for the benefit of its creditors;

PROVIDED THAT, in the case of any such eventother than those described in subparagraph (a) above,
the Trustee shall have certified to the Issuer that the such event is, in its opinion, materially prejudicial
to the interests of the Noteholders.

Forthe purposes of this Condition Indebtedness for Borrowed Money means (a) borrowed money; and
(b) liabilities under any bond, note, bill, debenture, loan stock or other security issued in respect of
acceptance credit facilities or as consideration for assets or services, but excluding such liabilities
incurred in relation to the acquisition of goods or services in the ordinary course of trading.

Enforcement

The Trusteemay at any time, at its discretion and without notice, take such proceedings against the Issuer
as it may thinkfit to enforce the provisions of the Trust Deed, the Notes and the Coupons, but it shall not
be boundto take any such proceedings or any other actionin relation to the Trust Deed, the Notes or the
Coupons unless (a) it shall have been sodirected by an Extraordinary Resolution of the Noteholders or
so requested in writing by the holders of at least one-quarter in nominal amount of the Notes then
outstandingand (b) it shallhave been indemnified and/or securedto its satisfaction.

No Noteholder shall be entitled to institute proceedings directly against the Issuer or prove in the
winding-up of the Issuer unless the Trustee, having become bound to do so, fails to do so within a
reasonable period and such failure is continuing.

REPLACEMENT OF NOTES, COUPONS AND TALONS

Should any Note, Couponor Talon be lost, stolen, mutilated, defaced or destroyed, it may be replaced at
the specified office of the Principal Paying Agent (in the case of Bearer Notes or Coupons) or the
Registrar (in the case of Registered Notes) upon payment by the claimant of such costs and expenses as
may be incurred in connection therewith and on such terms as to evidence and indemnity as the Issuer
may reasonably require. Mutilated or defaced Notes, Coupons or Talons must be surrendered before
replacements will be issued.
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13.

14.

AGENTS

The initial Agents are set out above. If any additional Paying Agents are appointed in connection with
any Series, the names of such Paying Agents will be specified in Part B of the applicable Final Terms.

The Issueris entitled, with the prior writtenapproval of the Trustee, to vary or terminate the appointment
ofany Agentand/or appointadditional or other Agents and/or approve any change in the specified office
throughwhich any Agent acts, provided that:

(a) there will at all times be a Principal Paying Agent, a Paying Agent, a Transfer Agent and a
Registrar;

(0) so long astheNotesare listed onany stock exchange oradmittedto listing by any other relevant
authority, there willat all times be a Paying Agent (in the case of Bearer Notes) anda Transfer
Agent (in the case of Registered Notes) with a specified office in such placeas may be required
by the rules and regulations of the relevant stock exchange (or any other relevantauthority)

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York City
in the circumstances described in Condition 6.5. Notice of any variation, termination, appointment or
change in Paying Agents will be given to the Noteholders promptly by the Issuer in accordance with
Condition 14.

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

EXCHANGE OF TALONS

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (ifany) forming part of such Coupon sheetmay be surrendered at the specified office
ofthe Principal Paying Agent or any other Paying Agent in exchange for a further Coupon sheet including
(if such further Couponsheet does not include Coupons to (and including) the final date for the payment
of interest due in respect ofthe Noteto which it appertains) a further Talon, subjectto the provisions of
Condition 9.

NOTICES

All notices regarding the Bearer Notes will be valid if published in a leading English language daily
newspaper published in Londonorsuch other English language daily newspaper with general circulation
in Europe as the Trustee may approve. It is expected that publication will normally be made in the
Financial Times. The Issuer shallalso ensure that notices are duly published in a mannerwhich complies
with the rules and regulations of any stock exchange or relevant authority on which the Notes are for the
time being listed or by which they have beenadmitted to listing. Any such notice will be deemed to have
been given on the date of the first publication or, where required to be published in more than one
newspaper, on the date of the first publication in all required newspapers. If publication as provided
above is not practicable, notice will be given in such other manner, and shall be deemed to have been
given on such date, as the Trustee may approve. Couponholders will be deemed forall purposes to have
notice of the contents of any notice given to the Noteholders in accordance with this Condition.

All notices regarding the Registered Notes will be deemed to be validly given if sent by first class mail
or (if postedtoan address overseas) by airmail to the holders (or the first named of joint holders) at their
respective addresses recorded in the Register and will be deemed to have been given on the fourth day
after mailing and, in addition, for so long as any Registered Notes are listed by or on a competent
authority or stock exchange andtherules of thatcompetentauthority or stock exchangeso require, such
notice will be published in a daily newspaper of general circulation in the places or places required by
that competent authority or stock exchange.

Until such time as any definitive Notes are issued, there may, so long as any Global Notes representing
the Notesareheldin their entirety on behalf of Euroclear and/or Clearstream, Luxembourg, be substituted
for such publication in such newspaper(s) the delivery of the relevant notice to Euroclear and/or
Clearstream, Luxembourg for communication by themto the holders of the Notes and, in addition, for
so long as any Notes are listed on a stock exchange and the rules of that stock exchange (or any other
relevant authority) so require, such notice will be published in a daily newspaper of general circulation
in the place or places required by thoserules. Any such notice shall be deemed to havebeen givento the
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15.

holders ofthe Notes on such day as is specified in the applicable Final Terms after the day on whichthe
said notice was givento Euroclearand/or Clearstream, Luxembourg.

Notices to be given by any Noteholder shall be in writing and given by lodging thesame, together with
the relative Note or Notes, with the Principal Paying Agent (in the case of Bearer Notes) or the Registrar
(in the case of Registered Notes). Whilstany of the Notes are represented by a Global Note, such notice
may be given by any holder ofa Note to the Principal Paying Agent orthe Registrar through Euroclear
and/or Clearstream, Luxembourg, as the case may be, in such manneras the Principal Paying Agent, the
Registrarand Euroclear and Clearstream, Luxembourg, as the case may be, may approve for this purpose.

MEETINGS OF NOTEHOLDERS, MODIFICATION, WAIVER AND SUBSTITUTION

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any matter
affecting theirinterests, including the sanctioning by Extraordinary Resolution ofa modification of the
Notes, the Coupons orany of the provisions ofthe Trust Deed. Such a meeting may be convened by the
Issuerorthe Trustee and shallbe convened by the Issuer if required in writing by Noteholders holding
not less than 10 per cent. in nominalamount of the Notes for the time being remaining outstanding. The
guorumatany suchmeeting for passing an Extraordinary Resolutionis one ormore persons holding or
representing a clear majority in nominal amount of the Notes for the time being outstanding, or at any
adjourned meeting one or more persons being or representing Noteholders whatever the nominal amount
of the Notes so held or represented, except that at any meeting the business of which includes the
modification of certain provisions of the Notes or the Coupons (including but notlimited to (i) modifying
the dates of maturity or redemption of the Notes, any Instalment Date or any date for payment of principal
or interest or Interest Amount thereon, (i) reducing or cancelling the nominal amount of, or any
premium payable on redemption of, the Notes, (iii) reducing the rate or rates of interest payable in
respect of the Notes or varying the method or basis of calculating therate or rates oramount of interest
or the basis for calculating any Interest Amount in respect of the Notes, (iv) altering the currency of
payment or denomination of the Notes or the Coupons, (v) if a Minimum and/or a Maximum Rate of
Interest or Redemption Amount is shown hereon, reducing any such Minimum and/or Maximum, (vi)
varying any method of, or basis for, calculating the Final Redemption Amount, the Early Redenption
Amount or the Optional Redemption Amount, including the method of calculating the Amortised Face
Amount, or (vii) modifying the provisions concerning the quorumrequired atany meeting of Noteholders
orthe majority required to pass the Extraordinary Resolution), the quorumshallbe one or more persons
holding or representing not less than two-thirds in nominal amount of the Notes for the time being
outstanding, orat any adjournedsuch meeting oneor more persons holding or representing not less than
one-third in nominalamount ofthe Notes forthe time being outstanding. An Extraordinary Resolution
passedat any meeting ofthe Noteholders shall be binding on all the Noteholders, whether or notthey are
presentat the meeting, and on all Couponholders.

The Trust Deed provides fora resolution, with orwithoutnotice, in writing signed by or onbehalf of the
holder or holders of not less than 75 per cent. of the nominal amount of the Notes for the time being
outstanding to be as effective and binding as if it were an Extraordinary Resolution duly passed at a
meeting ofthe Noteholders.

The Trust Deed provides thata resolutionwhich in the opinionofthe Trustee affects the Notes of more
than one series but does not give rise to a conflict ofinterest between the holders of Notes ofany of the
series so affected shall be deemed to have been duly passed if passed at a single meeting ofthe holders
of the Notes ofall the Series so affected.

The Trustee may agree, without the consent of the Noteholders or Couponholders, to any modification
of, or to the waiver or authorisation of any breach or proposed breach of, any of the provisions of the
Notes orthe Trust Deed, or determine, without any such consent as aforesaid, that any Eventof Default
orpotential Eventof Default shall not be treated as such, where, in any suchcase, it is not, in the opinion
of the Trustee, materially prejudicial to the interests of the Noteholders so to do or may agree, without
any such consent as aforesaid, to any modificationwhich is ofa formal, minor or technical nature orto
correctamanifest error oran errorwhichis, in the opinion of the Trustee, proven. Any such modification
shallbe binding on the Noteholders and the Couponholders and any such modification shall be notified
to the Noteholders in accordance with Condition 14 as soonas practicable thereafter.

In connectionwith the exercise by it of any of its trusts, powers, authorities and discretions (including,
without limitation, any modification, waiver, authorisation or determination), the Trustee shall have
regard to the general interests of the Noteholders as a class (but shall not have regard to any interests
arising from circumstances particular to individual Noteholders or Couponholders whatever their
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17.

18.

19.

number) and, in particular but without limitation, shall not have regard to the consequences of any such
exercise for individual Noteholders or Couponholders (whatever their number) resulting fromtheir being
for any purpose domiciled orresident in, or otherwise connected with, or subject to the jurisdiction of,
any particular territory or any political sub-division thereof and the Trustee shall notbeentitled to require,
norshallany Noteholder or Couponholder be entitledto claim, fromthe Issuer, the Trustee orany other
person any indemnification or payment in respect of any tax consequences of any such exercise upon
individual Noteholders or Couponholders exceptto the extentalready provided forin Condition 8 and/or
any undertaking or covenantgiven in addition to, or in substitution for, Condition 8 pursuant tothe Trust
Deed.

The Trustee may, without the consent of the Noteholders, agree with the Issuer to the substitution in
place ofthe Issuer (or ofany previous substitute under this Condition) as the principal debtor under the
Notes, Coupons and the Trust Deed of another company, subject to (a) the Trustee being satisfied that
the interests of the Noteholders will not be materially prejudiced by the substitutionand (b) certain other
conditions set out in the Trust Deed beingcomplied with. In the case of such a substitution the Trustee
may agree, without the consent of the Noteholders or the Couponholders, to a change of the law
governing the Notes, the Coupons, the Talons and/or the Trust Deed provided that such change would
not in the opinion of the Trustee be materially prejudicial to the interests of theNoteholders.

INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH THE
ISSUER AND TRUSTEE’S RETIREMENT AND REMOVAL

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking action unless indemnified and/or secured to
its satisfaction.

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (a) 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,
(b) to exercise and enforce its rights, comply with its obligations and perform its duties under or in
relation to any suchtransactions or, as the case may be, any such trusteeship without regard

to the interests of, or consequences for, the Noteholders or Couponholders and (c) to retain and not be
liable to account for any profit made or any other amount or benefit received thereby or in connection
therewith.

The Trust Deed contains provisions allowing the Trusteeto retire at any time on giving not less than 60
days’ prior written notice to the Issuer without giving any reasonand without being responsible for any
Bxpenses (as defined in the Trust Deed) incurred by such retirement. The Noteholders may by
Extraordinary Resolution removeanytrustee or trustees for the time being of the Notes. The Trust Deed
providesthatthe retirementor removal ofany such Trustee shall not become effective untila successor
trustee (beingatrustcorporation) is appointed. The Trust Deed provides that, in the eventofthe Trustee
giving notice of retirement or being removed by Extraordinary Resolution under the Trust Deed, the
Issuer shall use its best endeavours to procure that a new trustee is appointed as soon as reasonably
practicable. If no appointment has become effective within 60 days of such notice or Extraordinary
Resolution, the Trust Deed provides that the Trustee shall be entitled toappointa trust corporation. Notice
of any such change shall (if required by the Trustee) be given to the Noteholders in accordance with
Condition 14as soonas practicable thereafter.

FURTHER ISSUES

The Issueris at liberty from time to time without the consent of the Noteholders or the Couponholders
to create and issue further notes or bonds (whether in bearer or registered form) either (a) ranking pari
passu in all respects (orin all respects save for thefirst paymentof interestthereon) and so that the same
shallbe consolidated and forma single series with the outstanding notes or bonds of any series (including
the Notes) constituted by the Trust Deed or any supplemental deed or (b) uponsuchterms asto ranking,
interest, conversion, redemptionand otherwise as the Issuer may determine at the time ofthe issue.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

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

GOVERNING LAW
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The Trust Deed, the Agency Agreement, the Notes, the Coupons and any non-contractual obligations
arising out of orin connection with the Trust Deed, the Agency Agreement, the Notes and the Coupons
are governedby, andshall be construed in accordance with, English law.
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USE OF PROCEEDS

The net proceeds fromeach issue of notes may be applied by the Issuer forany purpose relevant to its functions
under any enactment or for the purposes of the prudent management of its financial affairs. If, in respect of an
issue, there is a particular identified use of proceeds, including where the proceeds are to be applied towards
energy efficiency measures or other environmentally sustainable projects, such purposes may be more particularly
describedunder “Reasons for the Offer” in the applicable Final Terms.
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DESCRIPTION OF THE ISSUER

INTRODUCTION

The business of Marks and Spencer plc (the Issuer or the Company) was founded in 1884. The Company has
since grown to become one ofthe United Kingdom’s leading retailers of clothing, home and food products with
2020 revenue of £10.2 billion (2019: £10.4 billion). In addition to the core business within the United Kingdom,
there are 481 Marks & Spencer stores in Europe, the Middle East, Asia and the Far East.

During the financial year 2019/20, the Company completed a comprehensive review of the way operating costs
are allocated between the business, allowing management to review the operating profit of each business. As a
result, the Company now recognises three operating segments, being UK Clothing and Home, UK Food and
International (previously UK and International).

The registered address of the Issuer is Waterside House, 35 North Wharf Road, London W2 INW and its telephone
number is +44 20 7935 4422.

The market capitalisation of the Issuer’s parent on the London Stock Exchange at the close of business on 26
September 2020 was £1.9 billion.

The Company was incorporated in England in 1926 and re-registered as a public limited company with an indefinite
life in 1981 and registered with the Registrar of Companies under registered number 00214436. On 19 March 2002,
it became a subsidiary of Marks and Spencer Group plc undera court approved scheme of arrangement made
pursuantto section 425ofthe United Kingdom Companies Act 1985. The Company is wholly owned by the
holding company, Marks and Spencer Group plc, and is domiciled in the United Kingdom (Marks and Spencer
Group plc together with its subsidiaries, the M&S Group).

UNITED KINGDOM CORE BUSINESS

The principal activity of the M&S Group is retailing. Retail includes clothing, food, beauty products and products
for the home, which are sold under the brand name “Marks & Spencer”. The Company operates around 1,038
stores located throughoutthe United Kingdom.

The Company’s United Kingdom revenues were £9,237.3 million in the financial year ended 28 March 2020
(2019: £9,403.2 million) with a contribution fromthe UK Clothingand Home business of £3,209.1 million (2019:
£3,499.8 million) and the UK Food business of £6,028.2 million (2019: 5,903.4 million). The UK Food business
contributed £236.7 million (2019: £212.9 million), the UK Clothing and Home business contributed £2239
million (2019: £355.2 million) and the UK Bank and services business contributed £16.8 million (2019: £27.0
million) to operating profit.

In addition, on 5 August 2019 Marks and Spencer Holdings Limited completed the acquisitionof 50 per cent. of
the total issued share capital of Ocado Retail Limited, which comprises the UK retail business of Ocado Goup
plc. Ocado Holdings Limited holds the remaining 50 per cent. Ocado Retail Limited is treated as an associate of
Marks and Spencer Group plc for accounting purposes as certain tie-breaking rights in relation to any deadlock
matter between the shareholders of the joint investment are conferred on Ocado Holdings Limited for an initial
period of at least five years fromacquisition. Ancillary agreements governing the provision of logistics services,
IT, transitional services, sourcingand branding and intellectual property over the life of the joint investmentwere
also enteredintoat completion. The investment in Ocado Retail Limited is recognisedat a cost of £769.0 million,
which incorporates initial consideration of £560.9 million paid in cash onacquisition, contingent consideration of
£202.4 million and transaction costs of £5.7 million. Marks and Spencer Group plc’s share of Ocado Retail
Limited profit forthe period fromacquisitionto 1 March 2020is £2.6 million.

INTERNATIONAL BUSINESS

The international business saw decreased sales in the financial year ended 28 March 2020 compared to the
previous year, accounting for 9.3 per cent. of total M&S Group revenues. Sales for the financial year ended 28
March 2020 were £944.6 million (2019: £974.1 million), and operating profit before adjusting items of £1107
million (2019: £130.5 million) representing 18.7 per cent. of the M&S Group’s total operating profit before
adjustingitems. The Company increased the number of stores by 37 in the yearended 28 March 2020, bringing
the total to 481 stores. The Company also has a growing international online business delivered through 44
localised ownedand franchise websites through partnerships with leading marketplaces.
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STATUTORY PROFIT BEFORE TAX

The Company’s profit before tax for the year ended 28 March 2020 was £67.2 million (2019: £84.2 million). This
includes adjusting items of £335.9 million (2019: £427.5 million).

The Company estimates that statutory profit before taxfor the yearended 28 March 2020 includes an estirated
impact of £264.7 million relating to the impact of the Covid-19 pandemic at the end of the financial year. This
estimate includesatrading impact of £51.9mand £212.8 million of charges in adjusting items, which includes the
recognition of additional inventory provisions of £157.0 million and the impairment of stores and goodwill of
£49.2 million.

FINANCIAL PERFORMANCE
Capital Management and delivering shareholder return

The Company has made acommitment to a strong balance sheet and committed to immediate actions to reduce
costs, manage cashflowand secure debtfacilities in light of the Covid-19 pandemic declared in March 2020.

The Company’s adjusted EBITDA for the financial year ending 28 March 2020 was £1,223.2 million (2019:
£1,428.2 million), with totalnet debt 0f£4,025.21 million (2019: £4,075.4 million) and net debt excluding lease
liabilities of £1.46 billion (2019: £1.50 billion). For the financial year ending 28 March 2020, the business
delivered free cash flow pre shareholder returns of £225.0 million (2019: £580.8 million). Return on capital
employed forthe financial year 2019/20 was 10.0 per cent., compared to 11.8 per cent. in 2018/19. For 2019/20,
the UK operatingmargin for Food was 3.9 per cent., whilst the UK operating margin for Clothingand Horme was
7.0 per cent. Formal agreement has been reached with the syndicate of banks providing the Company’s £11
billion (as at 26 September 2020) committed revolving credit facility to remove or substantially relax covenant
conditions for the tests arising in September 2020, March 2021 and September 2021.

Capital Expenditure

Net capitalexpenditure of the Company was £329.3 million (2019: £234.9 million). The Company continues to
invest in the business growth, underpinned by strong investment discipline.

RECENT DEVELOPMENTS
TRADING STATEMENT

The following contains extracts fromthe unaudited interimresults announcement for Marks and Spencer Goup
plc for the 26 weeks ended 26 September 2020, as issued on4 November 2020.

26 weeks ended

26 Sep 20 28 Sep 19 Change %
Restated?

Group revenue £4,090.9m £4,860.9m -15.8
Group operating profit beforeadjusting items £61.8m £269.9m -77.1
(Loss)/profit beforetax& adjusting items £(17.4)m £176.3m -
Adjustingitems £(70.2)m £(17.5)m -
(Loss)/profit beforetax £(87.6)m £158.8m -
(Loss)/profit after tax £(71.6)m £122.4m -
Basic (loss)/earnings pershare (3.5)p 6.4p -
Adjustedbasic (loss)/earnings pershare 0.9)p 7.1p -
Adjusted EBITDA £367.9m £585.8m -37.2
Free cash flow* £77.6m £23.3m 233.0
Net debt £3.91bn £4.14bn -5.6
Net debt excluding lease liabilities £1.40bn £1.61bn -13.1
Dividend pershare - 3.9 -
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1. Free cash flow is cash generated from operating activities less capital expenditure, cash lease payments and interest paid.

2. The comparative figures for the half year ended 28 September 2019 have been restated to reflect the correction of an error that resulted from
the transition to IFRS 16 Leases, resulting in an increase in profit for the period of £5.3m.

NEVER THE SAME AGAIN

The Group has outlinedits intention to bring forward elements ofthe transformationas a result ofthe criss to
accelerate change under the Never the Same Again (NTSA) programme. NTSA has impacted the shape and
ways of working across the whole family of businesses with a focus on delivering a faster more streamlined
digital multichannel business now. Highlights in the period include:

e A strengthened central leadership team with the arrival of Eoin Tonge, CFO, Richard Price MD
Clothing & Home and Katie Bickerstaffe, Chief Transformation and Strategy Director and multiple
furtherappointments in each ofthe businesses

e The successful switchover to supply of M&S products to Ocado Retail from 1 September and the
strong performance of M&S products on the platformsince launch

e  Substantial restructuring and store cost reduction introducing new more flexible working and shifting
focus andtime to front of house service, enabled by theroll-out of market leading store technology

e  Sparks loyalty programme relaunched and grown to over 8 million members as a digital first loyalty
scheme through the M&S App, building on recent investment in data science capabilities to drive
greater loyalty and engagement

o Asubstantialacceleration in the reshaping of Clothing & Home reflecting both lower demand but ako
the need to move to more popular faster moving mainstreamproduct

e Thelaunchof ‘MS2’, the Group’s new integrated global digital, data and online business division to
enable Clothing & Home to competelike a pure play and maximise the significant online opportunity

These changes, combined with the continued transformation of the underlying businesses leave M&S well
positionedto exit fromthe crisis in a stronger, leanerand more focused position.

ROBUST PERFORMANCE IN THE FACE OF COVID

The business has performed better than expected during the first half with revenue down 15.8 per cent,
outperforming its Covid-19 planning scenario by 22.8 per cent. As aresult,the Group exited the period with
reduced stock levels year on yearand generated free cashflow. Group net debt reduced £118.5million and at
the end of the period it had £1.4 billion of cash and available facilities including the £1.1 billion undrawn
revolving credit facility.

FINANCIAL PERFORMANCE

e  Group loss before taxand adjusting items was £17.4 million, down £193.7 million on last year. The profit
decrease was due to the decline in Clothing & Home and International operating profits reflecting the
impact of Covid-19related social distancing measures and reduced footfall.

o UK Foodrevenuedecreased 0.3 percent. with the decline attributable tothe initial effects of lockdown in
April. Operating profit before adjusting items increased 19.0 per cent., largely due toreduced costs which
more than offset an adverse mix impact on gross margin.

e Clothing & Home revenue decreased 40.8 per cent. as a result of the impact of lockdown on storesales in
quarter one. The business generated an operating loss before adjusting items of £107.5 million. While
online growth resulted in a substantial improvement in online contribution margin, this was more than
offset by the decline in stores.

e Thebusiness generated free cashflowof£77.6 million largely driven by lowerworking capital, reduced
lease payments due to timing, lower tax payments and lower adjusting items offset by a lower adjusted
operating profit.

¢ Net financial debt decreased £64.5 million from the start of the year. The Group currently has £1,336
million of total cashand committed credit facilities which are undrawn.

e Aspreviously indicated nodividend will be paid forthe 2020/21 financial year.

Steve Rowe CEO said:
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“In a yearwhen it has become impossible to forecast with any degree of accuracy, our performance has been
much more robust than at first seemed possible. This reflects the resilience of our business and the incredible
efforts of my M&S colleagues who have been quite simply outstanding. But out of adversity comes opportunity
and, through our Never the Same Again programme, we have brought forward three years change in one to
become a leaner, faster and more digital business. Fromlaunching M&S Food onlinewith Ocado to establishing
an integrated online business division ‘MS2’ to step-change growth, we are taking the right actions to come
throughthecrisis strongerand setup to win in the newworld.”

BOARD OF DIRECTORS

The functions of the directors of the Company, each of whose business address is Waterside House, 35 North
WharfRoad, London, W2 INW, and their principal activities outsidethe M&S Group, where theseare significant,
are as follows:

Name Position/Other Principal Activities

S. Rowe Director (Chief Executive Officer of Marks and Spencer Group plc)

E. Tonge Director (Chief Financial Officer of Marks and Spencer Group plic)

N. Folland Director and Company Secretary (Group General Counsel and Company

Secretary of Marks and Spencer Group plc)

There are no other persons with directorship responsibilities within the Company.

There are no potential conflicts between any duties to the Company in relation to the persons referred to above
and their private interest and/or other duties.

STRUCTURE
The Company is 100 per cent. owned by a holding company, Marks and Spencer Group plc. The principal

subsidiary undertakings of the Company as at 30 March 2019 are as follows:

Marks and Spencer International Holdings

Principal activity

Country of incorporation
and operation

Proportion of voting rights
and shares held by:

Company

A subsidiary

Limited Holding company  United Kingdom  100% -
Marks and Spencer (Nederland) BV Holding company  The Netherlands - 100%
Marks and Spencer BV Holding company  The Netherlands - 100%
Marks and Spencer Czech Republic a.s. Retailing Czech Republic - 100%
Marks and Spencer (Ireland) Limited* Retailing Republicoflreland - 100%
Marks and Spencer Simply Foods Limited Retailing United Kingdom  100% -
Marks and Spencer Marinopoulos Greece Retailing Greece - 80%

SA
M.S. General Insurance L.P. Financialservices  Guernsey - 100%
Marks and Spencer Guernsey Investments Financialservices  Guernsey - 100%

LLP
Marks and Spencer Investments Finance United Kingdom - 100%
St Michael Financeplc Finance United Kingdom  100% -
Marks and Spencer Scottish Limited Property

Partnership Investment United Kingdom — -
Marks and Spencer Reliance IndiaPVT Ltd  Retailing India 51%

(1) Pursuant to the provisions of Section 357(1)(b), Companies Act 2014, Marks and Spencer plc has irrevocably guaranteed the liabilities and commitmentsof

Marks and Spencer (Ireland) Limited (registered in Ireland under Company number 16855) and as a result Marks and Spencer (Ireland) Limited has been

exempt from the filing provisions of Section 347, Companies Act 2014.

(2) Marks and Spencer plcisthe general partner.

Note: Marksand Spencer plc is notdependent upon any other entity within the group.
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UNITED KINGDOM TAXATION

The comments beloware ofa general nature and reflect current United Kingdom law as applied in England and
Wales and current United Kingdom HM Revenue and Customs (HMRC) published practice at the date of this
Offering Circular (which may not be binding on HMRC). The comments are notintended to be exhaustive. The
comments relate only to the position of persons who are the absolute beneficial owners of their Notes and Coupons
and deal with United Kingdomwithholding taxtreatment on payments of interest (as that term is understood for
United Kingdom tax purposes) in respect of Notes. They do not address other United Kingdom taxation
implications ofacquiring, holding or disposing of Notes and Coupons (exceptfor comments ondirect assessment
to income tax of interest on Notes) and may not apply to certain classes of persons (such as dealers in securities)
or where the interest on any such Note is deemed to be the income of any personotherthanthe Noteholders for
United Kingdomtaxpurposes.

The United Kingdom tax treatment of prospective Noteholders depends on their individual circumstances
and may be subject to change in the future. Prospective Noteholders who may be subject to tax in a
jurisdiction other than the United Kingdom or who may be unsure as totheir tax position shouldseek their
own professional advice.

Payment of Intereston the Notes

Payments of interest on the Notes may be made without deduction of or withholding on account of United
Kingdomincome tax provided that the Notes are and continue to be listed on a “recognised stock exchange”
within the meaning of section 1005 of the Income Tax Act 2007. The London Stock Exchange is a recognised
stock exchange. Securities will be treated as listed on the London Stock Exchange if they are included in the
Official List (within the meaning ofand in accordance with theprovisions of Part 6 of the Financial Services and
Markets Act 2000) and are admitted totrading onthe London Stock Exchange. Provided, therefore, thatthe Notes
are and remain so listed and admitted to trading, interest on the Notes will be payable without withholding or
deductionon account of United Kingdomtax

Intereston the Notes may also generally be paid without withholding or deduction on account of United Kingdom
tax where the maturity of the Notes is less than 365 days and those Notes do not form part of a scheme or
arrangement of borrowingthe original intention of which is thatthe Notes may remain outstanding for more than
364 days.

In all other cases, an amount must generally be withheld from payments of interest on the Notes on account of
United Kingdom income tax at the basic rate (currently 20%) subject to any available exemptions and reliefs
including an exemption for certain payments of interestto which a company withinthe chargeto United Kingdom
corporation taxis beneficially entitled. However, where an applicable double taxtreaty provides for a lower rate
ofwithholding tax(or for no taxto be withheld) in relation to Noteholders, HMRC can issuea noticeto the Issuer
to pay interest to the Noteholders without deduction of tax (or for interest to be paid with taxdeducted at the rate
provided for in the relevant double taxtreaty).

Interest on the Notes may be subject to income tax by direct assessment, even where paid without withholding.
However, intereston the Notes received without deduction or withholding onaccount of United Kingdomtax will
not be chargeable to United Kingdomtaxin the hands of a Noteholder (other than certain trustees) who is not
resident for taxpurposes in the United Kingdomunless that Noteholder carries on a trade, profession or vocation
in the United Kingdom through a United Kingdom branch or agency in connection with which the interest is
received orto which the Notes are attributable (and where that Noteholder is a company, unless that Noteholder
carries on atrade in the United Kingdomthrough a permanentestablishment in connection with which the interest
is received or to which those Notes are attributable). There are exemptions for interest received by certain
categories of agent (such as some brokers and investment managers). The provisions of an applicable double
taxation treaty may also be relevantfor such Noteholders.
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FOREIGN ACCOUNT TAX COMPLIANCE ACT

Pursuant to certain provisions ofthe U.S. Internal Revenue Code of 1986, commonly known as FATCA, a foreign
financial institution (as defined by FATCA) may be required to withhold on certain payments it makes (foreign
passthru payments) to persons that fail to meet certain certification, reporting or related requirements. The Issuer
may be a foreign financial institution for these purposes. A number of jurisdictions (including the United
Kingdom) have entered into, or haveagreed in substanceto, intergovernmental agreements with the United States
to implement FATCA (IGAs), which modify the way in which FATCA applies in theirjurisdictions. Under the
provisions of IGAs as currently in effect, a foreign financial institutionin an IGA jurisdictionwould generally not
be required to withhold under FATCA oran IGA from payments that it makes. Certain aspects of the application
of the FATCA provisionsand IGAs to instruments such as Notes, includingwhether withholding would ever be
required pursuant to FATCA oran IGA with respectto payments on instruments suchas Notes, are uncertain and
may be subject to change. Even if withholdingwould be required pursuantto FATCA oran IGA with respectto
payments oninstruments such as Notes, suchwithholdingwould not apply prior to the datethat is two years after
the date onwhich final regulations defining foreign passthru payments are published in the U.S. Federal Register.
and Notes issued onor prior tothedate thatis sixmonths after the date onwhich final requlations defining foreign
passthru payments are filed with the U.S. Federal Register generally would be grandfathered for purposes of
FATCA withholding unlessmaterially modified after such date (including by reason of a substitution o f the Issuer)
. However, ifadditional Notes (as described under “Terms and Conditions ofthe Notes—Further Issues”) that are
not distinguishable frompreviously issued Notes are issued after the expiration of the grandfathering period and
are subjecttowithholdingunder FATCA, then withholding agents may treatall Notes, including the Notes offered
prior to the expiration of the grandfathering period, as subject to withholding under FATCA.. Holders should
consult their own taxadvisers regarding howthese rules may apply to theirinvestment in Notes.
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THE PROPOSED FINANCIAL TRANSACTION TAX

On 14 February 2013, the European Commission published a proposal (the Commission’s Proposal) for a
Directive for a common financial transactions tax(FTT) in Belgium, Germany, Estonia, Greece, Spain, France,
Italy, Austria, Portugal, Slovenia and Slovakia (the participating Member States). However, Estonia has since
statedthatit will not participate.

The Commission’s Proposal has very broad scope and could, ifintroduced, apply to certain dealings in the Notes
(including secondary market transactions) in certain circumstances. The issuance and subscription of Notes
should, however, be exempt.

Underthe Commission’s Proposal the FTT could apply in certain circumstances to persons both within and outside
of the participating Member States. Generally, it would apply to certain dealings in the Notes where at least one
party is a financial institution, and at least one party is established in a participating Member State. A financial
institution may be, or be deemed to be, "established" in a participating Member State in a broad range of
circumstances, including (a) by transacting with a personestablished in a participating Member State or (b) where
the financial instrument which is subject tothe dealings is issued in a participating Member State.

However, the Commission’s Proposal remains subjectto negotiation between participating Member States. It may
therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU Member
States may decideto participate.

Prospectiveholders of Notes are advised to seek their own professional advice in relation to the FTT.
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SUBSCRIPTION AND SALE

The Dealers have, in an amended and restated programme agreement (such programme agreement as
supplemented and/or amended and/or restated from time to time, the Programme Agreement) dated 11
December 2019, agreed with the Issuerabasis upon which they or any ofthemmay from time to time agree to
purchase Notes. Any such agreement will extend to those matters stated under “Formofthe Notes” and “Tenms
and Conditions of the Notes”. In the Programme A greement, the Issuer has agreed to reimburse the Dealers for
certain of their expenses in connection with the establishment and any future update of the Programme and the
issue of Notes under the Programme and to indemnify the Dealers against certain liabilities incurred by themin
connectiontherewith.

United States

The Notes have notbeenand willnot be registered under the Securities Act or the securities laws of any state or
other jurisdiction of the United States and may not be offered or sold within the United States or to, or for the
account or benefit of, U.S. persons except in certain transactions exempt from or not subject to, the registration
requirements of the Securities Act. Terms used in this paragraph have the meanings given to themby Regulation
S underthe Securities Act.

The Notes in bearer formare subjectto U.S. taxlaw requirements and may not be offered, sold or delivered within
the United States or its possessions or to a United States person, except in certain transactions permitted by U.S.
Treasuryregulations. Terms used in this paragraph have the meanings given tothemby the U.S. Internal Revenue
Code 0f 1986 and Treasury regulations promulgated thereunder.

Each Dealer has representedand agreed, and each further Dealer appointed under the Programme will be required
to represent andagree, that it will not offer, sell or deliver Notes (a) as part of their distributionat any time or (b)
otherwise until 40 days after the completion of the distribution ofall 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. persons except in accordance with Regulation S of the Securities Act. Each Dealer has further agreed, and
each further Dealer appointed under the Programme will be required to agree, that it will send to each dealer to
which it sells any Notes during the distribution compliance period a confirmation or other notice setting forth the
restrictions on offers and sales of the Notes within the United States or to, or for the account or benefit of,
U.S. persons. Terms used in this paragraph have the meanings givento themby Regulation S under the Securities
Act.

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

Prohibition of sales to EEA and UK Retail Investors

Each Dealer has representedand agreed, and each further Dealer appointed under the Programme will be required
to representandagree, thatit has not offered, sold or otherwise madeavailable and will not offer, sell or otherwise
make available any Notes which are the subject of the offering contemplated by this Offering Circular as
completed by the Final Terms in relation thereto to any retail investor in the European Economic Area or in the
UK. For the purposes of this provision:

(a) the expression retail investor meansa personwho is one (or more) of the following:

(1) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
MiIFID 11); or

(i) a customer within the meaning of Directive (EU) 2016/97, the Insurance Distribution
Directiwe), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MiFID II; or

(i) not a qualified investoras defined in Regulation (EU) 2017/1129 (the Prospectus Regulation);and

(b) the expression “offer” includes the communication in any form and by any means of sufficient
information on the terms ofthe offerand the Notes to be offered soas toenable an investor to decide to
purchase orsubscribeforthe Notes.
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United Kingdom

Each Dealer has representedandagreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

(a) in relation to any Notes which have a maturity of less than one year, (i) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent)
forthe purposes of its business and (ii) it has not offered or sold and will not offer or sellany Notes other
than to persons whose ordinary activities involve themin acquiring, holding, managing or disposing of
investments (as principal or as agent) for the purposes of their businesses orwho it is reasonable to expect
will acquire, hold, manage or dispose of investments (as principal or agent) for the purposes of their
businesses where the issue of the Notes would otherwise constitute a contravention of section 19 of the
FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
section21 ofthe 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 notapplyto the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by itin relation to any Notes in, fromor otherwise involving the United Kingdom.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(ActNo. 25011948, as amended, the FIEA) and each Dealer has agreed, and each further Dealer appointed under
the Programme will be required to agree, thatit will not offer or sell any Notes, directly or indirectly, in Japan or
to, or for the benefit of, any resident of Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign
Exchange and Foreign Trade Act (Act No. 228 0f 1949, as amended)), or to others for re-offering or resale, directly
or indirectly, in Japan or to, or for the benefit of a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the FIEA and any other applicable laws,
regulations and ministerial guidelines of Japan.

General

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to agree, thatit
will (to the bestofits knowledgeand belief) comply with allapplicable securities 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 towhichit is subjectorin which it makes
such purchases, offers, sales or deliveries and neither the Issuer, the Trustee nor any of the other Dealers shall
have any responsibility therefor.

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

With regard to each Tranche, the relevant Dealer will be required to comply with such other restrictions as the
Issuerandtherelevant Dealer shallagree and shall be set out in the Subscription Agreement or Dealer Accession
Letter, as applicable.
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GENERAL INFORMATION

Authorisation

The establishmentofthe Programme and the issue of Notes thereunder have been duly authorised by a resolution
of the Board of Directors ofthe Issuer dated 14 October 2005 and the update of the Programme and the issue of
Notes thereunder have been duly authorised by a resolution of the Board of Directors of the Issuer dated 5
November 2020.

Listing of Notes

The admission of Notes to the Official List will be expressedas a percentage of theirnominalamount (excluding
accrued interest). It is expected that each Tranche of Notes which is to be admitted to the Official List and to
trading on the London Stock Exchange’s regulated market will be admitted separately as and when issued, subject
only to the issue of one or more Global Notes initially representing the Notes of such Tranche. The listing of the
Programme in respect of Notes is expectedto be granted onorabout 6 November 2020.

Documents Available

For the period of 12 months following the date of this Offering Circular, copies of the following documents will,
when published, be available for inspection from (https://corporate.marksandspencer.com/investors/debt-
investors):

(a) the Memorandumand Acrticles of Association of the Issuer;

(b) the Trust Deed, the Agency Agreement and the forms of the Global Notes, the Notes in definitive form,
the Couponsandthe Talons;

(c) a copy ofthis Offering Circular; and

(d) any future offering circulars, prospectuses, information memoranda, supplements, and Final Terms to this
Offering Circular and any other documents incorporated herein or therein by reference.

Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which are the
entities in charge of keeping the records). The appropriate Common Code and ISIN for each Tranche of Notes
allocated by Euroclear and Clearstream, Luxembourg will be specified in the applicable Final Terms. If the Notes
are to clear through an additional or alternative clearing systemthe appropriate information will be specified in
the applicable Final Terms.

The address of Euroclear is 3 Boulevard du Roi Albert I, B-1210 Brussels, Belgium and the address of
Clearstream, Luxembourg is 42 AvenueJ.F. Kennedy, L-1855 Luxembourg.

Significantor Material Change

Saveas setoutin the table on page 60 underthe heading “Recent Developments - Trading Statement”, there has
been no significantchange in the financial performance or financial position of the Group since 28 March 2020.

There has been nomaterial adverse changein the prospects of the Issuer or the Group since 28 March 2020.
Litigation

There are no governmental, legal or arbitration proceedings (including any proceedings which are pending or
threatened) of which the Issuer is aware in the 12 months preceding thedate of this document which may have or
have had in the recent past a significanteffect onthe financial position or profitability of the Issuer or the Group.

Auditors

Deloitte LLP of 1 New Street Square, London EC4A 3BZ, is registered to carry out audit work in the UK and
Ireland by the Institute of Chartered Accountants in England and Wales. Deloitte LLP were appointed as auditors
ofthe Issuerby the Board of Directors on 8 July 2014 and have audited the Issuer’s accounts, without qualification,
in accordance with generally accepted auditing standards in England for each of the two finan cial years ended on
30 March 2019and on 28 March 2020.

Dealers Transactingwith the Issuer

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment banking
and/orcommercial banking transactions with, and may performother services for, the Issuer and its affiliates in
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the ordinary course of business. Certain of the Dealers and their affiliates may have positions, deal or make
markets in the Notes issued under the Programme, related derivatives and reference obligations, including (but
not limited to) entering into hedging strategies on behalf of the Issuer and its affiliates, investor clients, or as
principal in orderto manage theirexposure, their general market risk, or othertrading activities.

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make orhold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments and securities activities may involve securities and/or instruments of the Issuer or the Issuer’s
affiliates. Certain of the Dealers or their affiliates that have a lending relationship with the Issuer routinely hedge
their credit exposure to the Issuer consistent with their customary risk management policies. Typically, such
Dealers and their affiliates would hedge such exposure by entering into transactions which consist of either the
purchase of credit default swaps or the creation of short positions in securities, including potentially the Notes
issued under the Programme. Any such positions could adversely affect future trading prices of Notes issuedunder
the Programme. The Dealers and their affiliates may also make investment recommendations and/or publish or
express independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long and/or short positions in suchsecurities and instruments.
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