GuS

Ref.  PGC/ltop/adr241105

24 November 2005

GUS plc
The Works
. . 5 Union Street
United States Securities o Manchester
and Exchange Commission M12 4JD
Division of Corporation Finance IVDVT”W'EE.SD'C'CO”"
. . . irect Lines:
Ofﬂ;g of International Corporate Finance Tel 0870 836 4064
Judiciary Plaza Fax 0870 836 4056

Washington DC20545 M sl cooper@guspc com

Dear Sir

SUPPL

| S}

Exemption number 82-5017

In connection with the above exemption by the SEC in respect of the ADR programme
of the Company, | enclose a schedule of the relevant documents issued since our last
return together with copies thereof as appropriate.

Yours faithfully

PAUL COOPER /ipROGiESSED ‘

ASSISTANT COMPANY SECRETARY
DEC 03 2B

OMSON
T ONGiAL

Enc.

Panictarad in Ennmaland MAa 1ALCTCO




SCHEDULE OF DOCUMENTS ISSUED
11 OCTOBER 2005 to 24 NOVEMBER 2005

COMPANIES HOUSE FILINGS

17 November 2005 | - | Forms 88(2) re allotment of shares

24 November 2005 | - | Forms 88(2) re allotment of shares




LONDON STOCK EXCHANGE ANNOUNCEMENTS/FILINGS - INCLUDING THOSE
LISTED ON THE RNS FEED SECTION OF THE GUS plc CORPORATE WEBSITE
(OTHER THAN BURBERRY ANNOUNCEMENTS IN RESPECT OF DIRECTORS’

DECLARATIONS WHICH SIMPLY REPLICATE THE RELEVANT GUS

ANNOUNCEMENTS)

11 October 2005

Burberry Group PLC — Directorate change

12 October 2005

GUS plc — Burberry Group PLC First Half Trading Update

12 October 2005

GUS PLC Trading Statement

28 October 2005

GUS PLC Disposal

11 November 2005

GUS plc — Holding(s) in Company

15 November 2005

Burberry Group PLC Interim Results

17 November 2005

GUS PLC Burberry Demerger

17 November 2005

GUS PLC Interim Results

17 November 2005

GUS PLC Board Change

17 November 2005

Burberry Group PLC Demerger of Burberry

18 November 2005

GUS PLC Further re demerger

18 November 2005

GUS plec - Directors/PDMR shareholding

18 November 2005

Burberry Group PLC Further re Demerger

21 November 2005

GUS PLC Proposed demerger of Burberry

25 November 2005

GUS plc — Director/PDMR shareholding




%'Létﬁ\

Gus

Ref: chcorres.pgc.roc88(2)s

17 November 2005

GUS plc
The Works
. . 5 Union Street
The Registrar of Companies Manchester
Companies House M12 41D
Crown Way www.gusplc.com
. Direct Lines:

Maindy Tel 0870 836 4064
Cardiff Fax 0870 836 4056
CF14 3UZ paul.cooper@gusplc.com
Dear Sir

Allotment of shares

In connection with recent allotments of shares, I enclose Forms 88(2) duly
completed.

Yours faithfully

Assistant Company Secretary

Registered in England No. 146575
Registered office: One Stanhope Cate, London, W1K 1AF




PLEASE COMPLETE IN
TYPESCRIPT ORIN

BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in full

146575

006(2)

Return of Allotment of Shares

GUS pic

10f 1

Shares allotted (including bonus shares):

Date or period during which
shares were allotted

(If shares were alfotted on one date
enter that date in the “from” box.)

Class of shares
(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each

Share (including any share premium)

_ From To
Day Month Year Day  Month Year
05 [ 10 | 2005 [
Ordinary Ordinary Ordinary
24,429 443 154
25p 25p 25p
523p 508p 648p

List the names and addresse_s of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3) if the
Contract is not in writing.)

Companies house receipt date barcode

charge by Companies House.

This form has been provided free of -~

When you have completed and signed the form send it to
The Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ

For companies registered in England and Wales

DX 33050 Cardiff

Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
For companies registered in Scotland

Edinburgh




Shareholder details Shares and share class allotted
Name Class of share.s Number
Aliotted aliotted

Address PLEASE SEE ATTACHED LIST Ordinary 25,026

UK Postcode

Name Class of shares Number
Allotted allotted

Address Ordinary

UK Postcode

Name Class of shares Number
Allotted allotted

Address Ordinary

UK Posticode

Name Class of shares Number
Allotted allotted

Address

UK Postcode

Name Class of shares Number
Allotted allotted

Address

UK Postcode

Please enter the number of continuation sheet(s) (if any) attached to this form : 1

AN

Yy

Signhed "4

A A s, ~
Date v BN RANE 295

A director / secretary / a

trer Please delete as appropriate

Please give the name, address,
telephone number and, if available,

a DX number and Exchange of the
person Companies House should

contact if there is any query.

GUS plc  (Mr Paul Cooper)
The Works

5 Union Street
Manchester
M12 4JD

Tel: 0870 836 4064 Facsimile: 0870 836 4056

DX number DX exchange




918
181
£9¢€
€9€
062
9¢L
€9€
4141
L6S
9¢L

‘L

680°1

06Z
680
186
SEY
£€9€
£9¢
[43

£9¢
b4
9z.L
186
Sl
186
£9¢€
vl
80§
(43

9cL
9zL
e
[3:13
Las]
£9¢
€£9¢€
181
1899
92L
€9¢
062
181
€9¢
9L
£9¢€

L

payolly

saleus

NAS vd
Zd1L 919N
a4¢ 01 4M
TH8 €LON
DI 9Lva
391 $ON
dfe 8AD
3a¢ €40
OFfg ML
XdS 89N
IS¢ 9iNd
HX¥ €3
X4L+37
xX1861S1
drs LMo
DAY TLSM
_ro Lidm
Nre 1vs
NAZL ZINN
vas 69N
SQs €9ON
HHG ZZAD
N4L bZW
dHC 92N
YNy GIN
MNL €31
N3 0LHY
rys £3a
M39 8YM
dge ent
Sv8 L1SS
1av ozis
NiE TLON
M8L 019N
A€ LSS
101 9730
3St 0649
aN9 LION
AdS G1LSS
nas end
SHY L1dl
"H6 G1ON
XN9 91
Ve s88

JHIHSVONVT
FHIHSWYHONILLON
FHIHSHHOA L1S3IM
FYIHSWVHONILLON

FHIHSWVHONLLLON
SANYIAIW 1S3Mm
NYSHOWYIO HLNOS

FHHSWYHONILLON

IYHSHILSTOIT
GNY1AIT0

FHHSWVHONILLON WYHONILLON
FHHSWYHONILLON

FHIHSHIIMHYM

FHIHSYONY HILSIHONVYIN
FHIHSYONVYT

NOUGNO1 WYHN3LLOL
X3ISSNS 1SIM

JYUIHSAGH3Q

JYIHSAYO4038

FUIHSWVYHONILLON WYHONILLON

FYIHSWYHONILLON

SANVIAIN LSIM
NOLONIGaNy
X3ss3a

X3ss3a

WYHONILLON

FHHSWYHONILLON NVHONILION

FHIHSVONVY]

NO1S34d
WVYHONILLON
QH0O4311SYD
WVYHONILLON

AN3N

WYHONILLON
AHINIAOD
43108v0
X3s3ANAAN
WYHONILLON
X3883

NOONO1

431830191

S331 NO NOIMOOLS
JFUIHS3HO
FUIHSAHOJ4VIS
FHIHSHHOA 1SIM
NYQHOWVTO LSIM
FHIHSNOLIWVYHIHON

NO15339

WVYHONILLON
A89NY
NOL3INdaIn
YALSIHINVN
1Sv3 N3I3HD WYHNTLLOL 6
FHIHSYILS301II
ATIMVHD
NOLSIM
FHIHS3HO
NO1NM

X3S8S3

NMOQ ALNNOD
IAVHOL0D
WYHONILLON
X4ss3
TJHIHSHHOA HLHON
TNHNO0S

avoy JO4UM
NOQusvd
GHO4SWI3IHO
TIVMINYHOOD
AVIHSNIAVY
13SH3IN0S
NOLONIYOOV

NOLSONO1
TIWHLAN
FTUANMOL
NOLMIN
ONITIIM
NOLTEVO
NOLST10M
A3NWNY
MOISNMOH
AIdSY

SAVYD

Mmosg
NOLSVYWHNHL
H14vOSdOHS!I8
IMILO
QYOISINGIH
ATTONLLLONM
VISNYMS
YIONVILNHS
TI3MIHD

HodVd AJTI3ddVIN
3AAISTIH
NOIONIIAY
J34110avy
3SNOH NOY3SY
Y3183031
TUHANNOC
ST EVd
S3INAIM

STUH N3QHVYM
QHOHOIM
HOONVE

3SOT0 WHV4 INIA
NO1v3 ONOT
133714N38
NOLYITIVHLIYON
HLYJSHNOW
1¥N0D JONVHEO €
NOGNIV]
NOWWOD NOGN3LL3Y
HLNOWTV4
SAOOM AYORId
d31vmoakdg
AUSIMLATYMSO

AAA TOOHIS 410 92
IS0 HLIWSHIWNVH L2
SNIAEVO WIF €
1INIISTHO AVMUIVL 64
INNIAY ANV IARIOA €01
avod TIHHNYOO 9¢
avod MOQvIn £0L
avOod M3N 08

Qvoyd AYNESIvS ot
AINIDSIHYI NOLV3S 201
ANNIAY HIIWIHd SS
avod HLJOMAIL €
IANEA ¥IHAOLSIHHD 2L
JANAM JHL 6

AAV NOSANNIL G
Hdvd GOOMNIIND LS
Qy a1313HIN0S
433418 q40IX0 2st
avoy NIVIN 61

avod Wav4 2g

IAIEA IHO0UTSIFVI L1
avod ¥30NVHI vL
35010 AVMINOD 62
13341S SIYYON S
€1vd

avOod NOLONITYNHL 61
3514 IHLGC

AvOod WYHINAVY 1L

1S 3NINGE

INNIAY UV1dOd L2
INYIADIM G

MIVM SLLOE8Y 9§
JFOVLIL0D FHIHS
13341S NHOT 1S 6v
SO0 Ixvua |

ANV U3IAENL L8

3AY HIHOMSITHVHD 1S
SNYIVO

3AIYA NOOJVIA 6

avoyd MOQV3W €2
FNNIAY HONOHOFTHVIN 8E
ARG SA13dYivA €
35010 Q33¥ 22
SMOAV3W 3HL 0t

SsaIppyY

G002 ¥390100 H19

11344NS N HW
ANVIANVLS NAYHLYA SHN
NYWMVIHS FTFHOIN VINVL SHN
3dYVHS NOWIS HW
NIAIYOS AHITIVA SH
NOSNIBOY YNvd ITI3HIIN Syun
SATIONATY NHOT 1Nvd k=[]
301d NIT3H INNATINDIVE SUN
YNOSvd ANOT k=14
NOSTOHOIN NIHJALS SINVT HW
ITNAIN 3ASINIA VLEINY SHN
Hav N 1nasvy HW
AYLSIN Y1339 SHUN
ERRILNE AGN3IM SHW
HOTIEAW 13HYOHYIN NVITIID SHW
NOSVYIN TAH3HO SH
NOHYVIN NVSNS SN
HOMMA NVSNS SSIN
WYHONISYINA HYWNM YHONVYHD k=14
SIANOT ANOHLINY NIATM aiN

Iv3H advma3 N
NOLIWYH ANMOAVD Ydvadva Sy
H3N0190 NIHJ3LS N
113NHVO EEN] HN
3IYdNd VHHVS SSIN

I EEI-E} ANNVQ oW
¥31S04d N3IINI 1INVE SN
SNVAZ-HIHSIY NMVYQ YNIZ SHN
INOLSYIHLIVIY O NIAHVA SHN
QHvNS3 INIVHHOT NOYVHS SHEN
S3 YNNVOIr SHW

ANNNG H3HLY3H SHW
NOLONI¥¥va nNvd b=I')]
INHVIO NNV Or SUN
1HOIMMLEVYD ElRil SHN
Sddv0 HYHYS SSIN
qd04nNg 301V SHW
3IHoNg NILHVYIN HW
11349 H313d HW
TIVAVHE NYWHON N3HHvVa =[]
113INNOS8 annr SUn
aoona ATVYID YIHLOLSIHHD W

1 EINN3G NIHIILS WYHVYHD R=14]
NOSYIANY MoV NIHJ3LS dN
awewng (s)oweuaoy apil
©31vad INFNLIOTIV

74 'S’ ‘ANVdINOD

G00Z 49qWdAoN £ L pajep (Z)gg uuo4 0} Juswiyseny
ad gnoO



92052

£9€

062

9L

(243

Skl

9¢L

9zL

06¢

1€

062

14
P3NoIv
saseys

e

ONL 9AD
DHS tAHS
1P €EN
q18 L1dm
VG LION
Ndp 0S50S
S PISS
gde 64M
471 84M
1HE LINN
g7¢ 94Mm

SANVIGIN 1S3M
JHIHS3HD

FHIHSdWVYH

FYIHSHHOA 1S3IM

AHIHSNOLJWVHLEON
FYIHSHIOA LSIM

AYINIAOCD
1HOdMDO0LS
JFHIHSTIHD
FUIHSHHOA LS3IM
FHIHSWYHONILLON
HOIFLSVY3
X3ss3
10Vy43INOd
FHIHSHHOA 1SIM
AYIN3IAVA
NOLINVNYON

aydo4avy

13dVHO NOLV3H
ERLA
3901H89AH434
A13I4HSY NI NOLLNS
AOOM LLVAO8
NOQTIsvg

ASMEM HLNOS
1OVH431INOd
ASIVH GHO4A00M
S14017v

QYO NYW3IOQkig g1
avod INOLSAVOUSE 8¥Z
avod NOLIVM €8
SA13Id SGUVTIOd 16
13341S NOILYNOHOO €
avod INO4SILION L€
SN3AYVO NINdVYIN 21
ANVTIHEVO VLl

JAOHO ONINdM 0
WIVM 3SOHWIFd CL
JAKAG 39A0T S140LTV 6

SSaIPPY

G00Z ¥390.100 H19

SWVITIM JONIFY3IL HW
SAVITIM ANAVI ASINOT SSIN
NOSNPATIM £ NIHJ3LS HW
AgMm NAYWYL SHW
LIHM 3NIVI3 VIJOLOIA SSIN
auvm 3504 Y100IN SUW
H3INANL 3SINOT HYYYS SHW
AITINL NIAIA N
yoantL ANNYOr SHN
NOSJWOHL NVSNS SHN
14IMS NIHHVA M8V UW
awewng (s)sweuaioy apy.

- 31vd INSNLOTIV

o1d's'N'O :ANVdINOD

G00Z 49GWAAON /| Pajep (Z)g8 wiog 0} Jualuydeny
21d sNO



TYPESCRIPTORIN

BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in fulil

O0\<)

Return of Allotment of Shares

146575

GUS Pic

Shares allotted (including bonus shares):

Date or period during which
shares were allotted

(If shares were allotted on one date
enter that date in the “from” box.)

Class of shares
(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each

Share (including any share premium)

From To
Day Month Year Day Month Year
06 10 2005
Ordinary Ordinary
2,816
25p
523p

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3) if the
contract is not in writing.)

Companies house receipt date barcode

This form has been provided free of
charge by Companies House.

When you have completed and signed the form send it to

The Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ

DX 33050 Cardiff

For companies registered in England and Wales

Companies House, 37 Castle Terrace, Edinburgh EH1 2EB

For companies registered in Scotland

DX235
Edinburgh




Shareholder details Shares and share class allotted
Name - Lloyds TSB Registrars Corporate Nominee Limited Class of shares Number
Address - The Causeway Aliotted allotted
Worthing .
West Sussex BN99 6DA |ORD'NARY. ] 2,816
| |
| ]
Shareholder details Shares and share class allotted
Name - A Class of shares Number
Address - Allotted allotted
[ |
I !
| |
Shareholder details Shares and share class allotted
Name - Class of shares Number
Address - Allotted allotted
! l
| I
| |
Shareholder details Shares and share class allotted
Name - Class of shares Number
Address - Allotted aliotted
[ !
| |
| |

Please enter the number of continuation sheet(s) (if any) attached to this form :

Signed

Date

V)OO D39

A dissetor-/ secretary / admrin

__._

Please delete as appropriate

Piease give the name, address,
Telephone number and, if available,

a DX number and Exchange of the
person Companies House shouid
Contact if there is any query.

Mr Paul Cooper, GUS plc, The Works, 5 Union Street, Manchester

M12 4JD Tel: 0870 836 4064

Lloyds TSB Registrars, Alan Walsh'TeI 01903 833309

DX number

DX exchange




PLEASE COMPLETE IN _
TYPESCRIPT OR IN
BOLD BLACK CAPITALS

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS plc

Shares allotted (including bonus shares):

From To

Date or period during which
shares were allotted Day  Month Year Day  Month Year
(If shares were allotted on one date . 10 10 |21 0 0|5 11 10 2005
enter that date in the “from” box.)

Ordinary Ordinary
Class of shares
(ordinary or preference etc)

1,543 6,163
Number aliotted

25p 25p
Nominal value of each share
Amount (if any) paid or due on each £6.127 £6.530
share (inciuding any share premium)

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash piease state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted -

(This information must be supported by
the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing:)

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff
Companies house receipt date barcode For companies registered in England and Wales

Thiifmm ';ascbee“ P'PV“:_'E" free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
charge Dy Lompanies Fouse. For companies registered in Scotland Edinburgh




Names and addresses of the allottees (List joint share allotments consecutively)

Shareholder details Shares and share class allotted
Name Cazenove Nominees Limited Part ID:-142CN / Desig:-ESOS Class of shares Number
| allotted allotted
lAddress 20 Moorgate Ordinary 7,706
e
London 1
UK Postcode |_ EI_Ci_2|_R|_ 6_DI_A I
Name Class of shares Number
| aliotted allotted
Address
|
|
) i
UK Postcode |_ | _ I LI !
Name Class of shares Number
| aliotted allotted
Address
|
l
l
UK Postcode | |_ | L I_ 1 !
Name Class of shares Number
| allotted allotted
Address
|
|
| i
UK Postcode [_ [ [_ L - |
Name Class of shares Number
| allotted allotted
Address TOTAL 7,706
[ |
|
|
UKPostcode | | | || | |

Please enter the number of continuation sheet(s) (if any) attached to this form:

Signed ‘:~ — - Date

A dirscter / secretary / adrriristatiorlagminictrative-recetver7TeCeIVer manager 7 Teceiver~

S W NURVT S\ T

Please delete as appropriate

Please give the name, address, PG Cooper, GUS plc, The Works

telephone number and, if availabie,

a DX number and Exchange of the 5 Union Street, Manchester,

narenn C\nmnanies Holise should

M12 44D




T e b PO e W/ Wl IVET bmbm 3 e IV Y -
TYPESCRIPT OR IN
BOLD BLACK CAPITALS

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS plc

Shares allotted (including bonus shares):

From To
Date or period during which
shares were allotted Day  Month Year Day Month Year
(If shares were allotted on one date i
enter that date in the “from” box.) 113 110 2| 01 05 | | 1
Ordinary .
Class of shares
(ordinary or preference etc)
260
Number allotted
25p
Nominal value of each share
Amount (if any) paid or due on each ,
share (including any share premium) ,k:"\ Rate X

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by

the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff

Companies house receipt date barcode For companies registered in England and Wales

Thiiform ';ascbeen PFPVi?_IEd free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
charge by Companies House. For companies registered in Scotland Edinburgh




Shareholder details Shares and share class allotited

Name  Vidacos Nominees Limited Part ID:-30XMH / Desig:-SSB1 Class of shares Number
| allotted allotted
iti : r .
;t\ddress Citigroup Centre Canada Square _ Ordinary 560
i |
Canary Whart | {
I . .
London UK Postcode E14 5LB [ |
Name Class of shares Number
| allotted allotted
Address

UK Postcode |_ |_ L | L - !

Name Class of shares Number
! ) allotted allotted

Address
|

UK Postcode |_|_ - |- 1_ - - {

Name Class of shares Number
| allotted allotted

Address
|

UK Postcode |_ |_ 1L L |1 - |

Name Class of shares Number
| allotted allotted
Address TOTAL 260

UKPostcode [ [ L[ [

Please enter the number of continuation sheet(s) (if any) attached to this form :

Signed ﬁé&@@é@ Date \ \ WG WY

A dirgctor / secretary / administratar / adminisirative-reeetvet-rreceiver Thanager+receiver Please delete as appropriate
Please give the name, address, PG Cooper, GUS plc, The Works
telephone number and, if available,
a DX number and Exchange of the 5 Union Street, Manchester, M12 4JD

person Companies House should

contact if there is any query. ESP/EX E PCT/3414 Tel: 0870 836 4064




PLEASE COMPLETE IN
TYPESCRIPT ORIN
BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in full

88(2

Return of Allotment of Shares

146575 .

GUS plc

10of 1

Shares allotted (including bonus shares):

Date or period during which
shares were aliotted

(If shares were allofted on one date
enter that date in the “from” box.)

Class of shares
(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each
Share (including any share premium)

From

Day Month

To

Year Day Month Year

13 | 10

2005

Ordinary

14,377

25p

523p

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3) if the
Contract is not in writing.)

Companies house receipt date barcode

This form has been provided free of
charge by Companies House.

When you have completed and signed the form send it to
The Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff
For companies registered in England and Wales

Companies House, 37 Castie Terrace, Edinburgh EH1 2EB DX235
For companies registered in Scotland Edinburgh




Shareholder details Shares and share class allotted
Name Cazenove Nominees Limited Class of shares Number
Allotted allotted

Address 12 Tokenhouse Yard, London Ordinary 508

UK Postcode  ECZR 7AN

Name Class of shares Number
Allotted allotted

Address PLEASE SEE ATTACHED LIST Ordinary 13,869

UK Postcode

Name Class of shares Number
Allotted allotted

Address

UK Postcode

Name Class of shares Number
Allotted allotted

Address

UK Postcode )

Name Class of shares Number
Alfotted allotted

Address

- UK Postcode
Please enter the number of continuation sheet(s) (if any) attached to this form : 1
\\/9 e TN R T PN R R
e Date__ e

Signed

A director / secretary / administrator / administrative receiver / receiver manager / receiver

Please delete as appropriate

Please give the name, address,
telephone number and, if available,

a DX number and Exchange of the
person Companies House should

contact if there is any query.

GUS plc  (Mr Paul Cooper)
The Works

5 Union Street
Manchester
M12 4JD

Tel: 0870 836 4064 Facsimile; 0870 836 4056

DX number DX exchange




698°€l

€9¢ FS¥ 1dM
918l QD6 ELMS
(X748 rd9 9itnNyg
Shi Mdi tOS
251 452 83N
£9¢ AUNP LHd
06¢ 1ré Z24m
Syl rs ywa
062 ASL ZAD
£9¢ S3E NN
Gevy a710 #1d
[*1% 4 y39 2ag
148 FAG ZLAM
cL 47€ ¥ON
£9¢€ NH¢ ¥1SS
9181 9712 69N
Sl AHY 0L 4M
£69 \Erdaa\
[3:13 Q19 CINN
j*141 Zd¥ 210d
JAYA Z3€ 6119
186 SHG6 919
Shi 37 0LdM
06¢
06¢ MML ZZNA
118 V6 22S9
141 d8¢€ pldH
06¢ 1d€ $¥d40
£9¢€ 432 S1ON
£9¢ Z3€ €ON
L42°] i1s6¢.9
postosexy

saleys 9p0oISod

SIANYVE
X3ss3

FHIHSHHOA 1SIM

SO19

X3ss3
S1iON

SHONg

avod NVSSVYN
SAVHO

AR EL|

ANTIA

SONVYT
FHHSHIOA LSIM
ANTH

AHLNIACD

NO1104
SONVT

WYHONILLON
X3s53
WVHONLLLON
ado4311svo
S1d3H
SINVHIHON
SINVH LH0OdS09
AFTLNAH
WYHONINAIG

NOQalIsva

ayodidd

FHYIN HIdNS NOLSIM
JAWOIAM HOIH

HSV NIVLINNOW
TIVNAONH

SANVIAIW 1S3IM

[eREIEEMA/NY

I9A01 NVYSSYN
GIYANNH QY043VYHD
FOVNIAILS

WVYHNIVY

NOL1S3dd

a3i43IMvm
Qy041dvd

SMOQVIWN M3N
NOLdWVHLIHON
H1HOMNYV]
NANGXOvid
INFIWAIINNG
ONINa3o

NOQlsva

NO1s33d

J1viSI INYOHIMVINS
ALID N3AQHVYO NAMTIM
H31S30MOL

NOST13

3NV SHIANIH
NOLSY89a3
Qy04311SYO

NOONIV1

TIVSAYO SANVIMOQY3IN
FTHOM

NOLONIddld

avoyd Iuvad3gy
JOVHH31L AYILSMIN ¢
WVHONI1LION
qu_mo._oo NOLINS

.

K

JHVNOS SYJANI LI
€ivid

avox NOJIHO 8v
3SOT10 1Sam i
1IFHIS HOIH ¥

avod NOLIX1x8 0g
INNIAY AOOMHYO §§
3AVY INODTIIM £V
133H1S MIANNS 8¢
3OVHA3AL AT13I4SNODVIF €1
INV1 ¥3AQ01d 625
avod NOLONIWY3I Ly
AIV1d TIIMSHVO L1
SNUS AITHIAIE VL
AVM SHOWLIHM €LY
1331S Agd3d ie
13N02 MOTIM &
SATISATTIH €04
TUHATOH 9

avod HO13IM 82
JOVLLIOD SH3LSIVId
avod ANV1LH0Od 19
13341S S3A0HY v
AVM H139vZIN3 LL
1¥NOO N3G 1)
SNIAUVO FHOWDIM LI
avod a1id1amst
VTIA NSMAIEGNASEY
3134 v

AN3OS3YD 31ANId 01
avod NOOv3a ¢2

ssaIppyY

1SHiH
oxzsns
IHYS

HLINS
131vd
J3ivd
NOSAL
dINIH
NOSL1H380d
NOSdWIS
NOLIVM
diHSvE
MOVl
HOSINIWVO
NOS1VM
ay3gqo
ATINGY3IS
1dva
Sim3aT
TI34A4N0
anodis
NHANVS
GOOMMO01
d31xvd
AW
_IPONL
SEREED]
ONILNOJ
NOSTIM
NOSAHVHIIY
AITIXNH

swewng

HJ3SOr Nvd

3

HYWNY GNVN
SVWOHL SaNvr
HSNAId

VIWZVYN

M01Idd3a

HVYVS

NYITIOWN AdVO
1HVOLS MIHANY
aIAva

VYNIXVYS

N3AN

QYVHOIY MIHANY
vavauvd

JHIVIO 31LL3NAA

A4

AVO INILSIHHO
NVYHONVA NOSVI
13NV

AYVIN ANNEINDOVE
HIGNVYIN
Hvd04d30
AHVYNOITWI0DTVIN
32INN3

NATIHVWN

NNV HL138vZin3
NNV vSi1

NHOr

QIAVA SYT10HDIN
GAVHOIE NHOFP

(s)aweuaioq

L

S00Z 19qWIAON /i pajep (Z)gg wiiod 0} Juswiyseny
aid sno



. PLEASE COMPLETE IN
~ TYPESCRIPT OR IN
BOLD BLACK CAPITALS

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS plc

Shares allotted (including bonus shares):

From To

Date or period during which
shares were allotted Day Month = Year Day Month Year
(If shares were gl!otted on one date 119 110 2] 0} 015 | l [
enter that date in the “from” box.)

Ordinary
Class of shares
(ordinary or preference etc)

2396
Number allotted

. | 25p

Nominal value of each share
Amount (if any) paid or due on each £3.757
share (including any share premium)

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff

Companies house receipt date barcode For companies registered in England and Wales

Thii form hascbeen PT.OViffd free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
charge by Companies House. For companies registered in Scotland Edinburgh




NCITO Al QUUTI TRt o VI WUIT diITvilCoeo

(Lot JUiTIL ofldl & alivii eIl LUTHToCLUIVGEHY /

Shareholder details Shares and share class allotted
Name Ms Wendy Munt Class of shares Number
| allotted allotted
Ad 7 Gilbert tt Court .
1 dress 7 Gilbert Sco Ordinary 2,396
\
Towcester
; |
UK Postcode |_N IN_|_11_2|_6 |D_|_X |
Name Class of shares Number
i allotted allotted
Address
|
|
|
UK Posteode |_ L1 1_1_ L I_ |
Name Class of shares Number
] allotted allotted
Address
|
|
|
UK Postcode | [_ | |1 L I_ I
Name Class of shares Number
I allotted allotted
Address
|
I
| |
UK Postcode |_ 1_ I_ - - |- |
Name Class of shares Number
| allotted allotted
Address TOTAL 2,396
l I
|
|
UK Postcode | | 111 L
Please enter the number of continuation sheet(s) (if any) attached to this form : 0

Signed %—gﬁ: Date_ *

NN 254

A direetor / secretary / administrater-+admintstrative TeCEIVEY 7 Yerever manager 7 Teceiver

Please delete as appropriate

Please give the name, address,
telephone number and, if available,

PG Cooper, GUS plc, The Works

a DX number and Exchange of the
person Companies House should

5 Union Street, Manchester, M12 4JD

contact if there is any query.

el el nd Vil ali VW ieateaVYicteleal ]

-l AA™A A~ ae




PLEASE COMPLETE IN
TYPESCRIPT ORIN
BOLD BLACK CAPITALS

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS ple

10of 2

Shares allotted (including bonus shares):

From To

Date or period during which
shares were allotted Day Month Year Day Month Year
(If shares were allotted on one date 20 10 2005
enter that date in the “from” box.)

Ordinary Ordinary Ordinary
Class of shares
(ordinary or preference efc)
Number allotted 4,497 1,743 1,828
Nominal value of each share 25p 25p 25p
Amount (if any) paid or due on each
Share (including any share premium) 384p 523p 508p

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3) if the
Contract is not in writing.)

When you have completed and signed the form send it to
The Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff

Companies house receipt date barcode Fcr companies registered in England and Wales

Thi;f“’" gascbee“ P'P"if_‘e“ free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
charge by Lompanies House. For companies registered in Scotland Edinburgh




Najiive ditld auldivoovto UVl UL diivilicto (Lol JUINIL ofialc aliOunclite LUMNSCELULIVETY )

Shareholder details Shares and share class allotted
Class of shares Number
Name allotted allotted
Address
Class of shares Number
Name allotted allotted
Address
Class of shares Number
Name allotted allotted
Address
UK Postcode
Class of shares Number
Name : ‘ allotted allotted
Address
UK Postcode
Class of shares Number
Name allotted allotted
Address
UK Postcode
Please enter the number of continuation sheet(s) (if any) attached to this form : 2
. ’ R . i . X Nnt
Signed Date O OOV
A dirgstor / secretary / admuinisteator / administrative recaiver+receiveT TTANAQET / ToCEIVET Please delete as appropriate
Please give the name, address, GUS plc  (Mr Paul Cooper)
telephone number and, if available, The Works
a DX number and Exchange of the 5 Union Street
person Companies House should Manchester
M12 4JD
contact if there is any query. Tel: 0870 836 4064 Facsimile: 0870 836 4056
DX number DX exchange




FLEAOE LUNFLEIE IN
TYPESCRIPT OR IN

BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in full

146575

Return of Allotment of Shares

Esus plc

20of 2

Shares allotted (including bonus shares):

Date or period during which
shares were allotted

(If shares were allotted on one date
enter that date in the "from” box.)

Class of shares
“(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each

Share (inciuding any share premium)

From

Day  Month

Year

20 10

2005

To

Day Month Year

Ordinary

1,389

25p

648p

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3) if the
Conlract is not in wnling.)

When you have completed and signed the form send it to
The Registrar of Companies at:

Companies house receipt date barcode

This form has been provided free of
charge by Companies House.

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff
For companies registered in England and Wales

Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
For companies registered in Scotland

Edinburgh




Shareholder details

Shares and share class allotted

Class of shares Number

Name allotted allotted
Address PLEASE SEE ATTACHED LIST Ordinary 9,457
UK Postcode

Class of shares Number
Name allotted allotted
Address
UK Postcode

Class of shares Number
Name allotted allotted
Address
UK Postcode

Class of shares Number
Name allotted allotted
Address
UK Postcode

Class of shares Number
Name allotted allotted
Address
UK Postcode

Please enter the number of continuation sheet(s) (if any) attached to this form : 1

Signed

R A ST ER D AT

A dirgstor / secretary / agmii

Please delete as appropriate

Please give the name, address,

telephone number and, if available, The Works

a DX number and Exchange of the 5 Union Street

person Companies House should Manchester
M12 4JD

contact if there is any query.

GUS plc  (Mr Paul Cooper)

Tel: 0870 836 4064

Facsimile: 0870 836 4056

DX number

DX exchange




1st'e

062
€9¢
9z¢e
112
gvl'e
{114
vIe'L
801
GZe
9zL
$5
90¢'l
JAYA

PaRollY
saleysg

S36 9N
4S6 8SS
XG5 198
3S1 82N
X1 SdM
N1E vdd
S4S 8VYM
IHE 8YM

HXZ 9¢4d

4NZ 8137

NNSY LYM
18¥ san

1HZ 8YM

apoJ isod

H31STIHONYN

NO1S3dd
FHIHSIHO

JHIHS3HO

FHIHSWYHONIMONG

X3ss3
FHIHSAQYOJ 1 H3H
AFISHOM

FHIHSHILSIOHOM

NOLM3IN
SANAIM
FHIHSIHO
FHIHSVONY']
JHIHSHA1S30131
NJOONNA
X3531aaIn
FHIHS3IHO

A3N10

ANVISI ASANVD
JOVN3AILS
NMOLSHL004
H31S30HOM

INNIAVY MNVBANNNS §
NOLNOYOD

S3INAIM

ANVIATT
HONOHOEHVH 13XV
39903 SH3LYM
110HLYON

S3ANAIM

AdH3A3TONIA LE
AVM NTTOONIT 89
3S010 ASYIHLIIMOE
INNIAY SAONVIHSY |
avod A3MHO13dS 2Lt
SHIHINOD IHL

NV AHLINS 02
avod 134400 991
3S010 NOLYIHLIIHA ¥
AVM NOLONIATY L2
3SOT0 QAVAALVYH ¥
avod NOLYIO LL
avod 100dH3AINT ZEE

$SaI1ppy

NVOHOW-3dH4OHL
1H4VYA3ALS
HLINS
QIYNOAQON
AHNEAVA
QHVYNOI
S3IHONH
S3AA3H
HLlJoMmd31ing
IIVAHIHLONE
NVNN3IAg
NVW31va
H3agHvd

aweumg

INNIIHIAY NIV
SNV SYWOHL
NIAVA

13ZvH
MIHANY

NV3F NATIHVIA
NIIVA

VA VIORILYd
VI3ONY
WVYITIM S3NVT
VHANVYS
VHINVINVS

1 VaNIi

(s)aweuaso

SN
dN
SdHIN
SN
N
SHIN
SHN
SH
SHiN
N
SHi
SW
S

SfiL

G00Z 12qWdAON | pajep (Z)gg uo4 o} Juswyoeny
a1d sNO



PLEASE COMPLETE IN
TYPESCRIPTORIN

BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in full

88(2)

Return of Allotment of Shares

146575

GUS plc

Shares allotted (including bonus shares):

Date or period during which
shares were allotted

(If shares were allotted on one date
enter that date in the “from” box.)

Class of shares
(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each

share (including any share premium)

From To
Day Month Year Day Month Year
31 | 10 [ 2 0] 0[5 | e
Ordinary
931
25p
£7,60142
X6 ~-1% @_

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3) if the
contract is not in writing.)

Companies house receipt date barcode

This form has been provided free of
charge by Companies House.

When you have completed and signed the form send it to
the Registrar of Companies at:

- Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff
For companies registered in England and Wales

Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
For companies registered in Scotiand Edinburgh




Names and addresses of the allottees (List joint share allotments consecutively)

Shareholder details Shares and share class allotted
Name Mrs Annette Gibson Class of shares Number
| allotted allotted
1 i i | n .
lAddress 51 Raymond Street, South Circular Road, Dublin 8, R O Ireland Ordinary 931
{ |
[ | |
UK Postcode [ |
Name Class of shares Number
, allotted allotted
Address
|
[ |
| |
UK Postcode |_ 1_1_ -1 L1 ! |
Name Class of shares Number
| “allotted allotted
Address
|
| |
| f
UK Postcode |_ [_ 11— LI | [
Name Class of shares Number
| allotted allotted
Address
|
| |
| | I
UK Postcode |_ |_{_ LI |_ |- l |
Name Class of shares Number
[ allotted allotted
Address TOTAL 931
| | !
| |
| |
UK Postcode |_ | 1. |

Please enter the numbey of continuation sheet(s) (if any) attached to this form :

Signed

Date \ 1\ AR\ 235

A direetor / secretary / adrinietrator7 aarmmistretive-feeeiver 7 TECeIver anager 7 receiver

Please delete as appropriate

Slease give the name, address,
elephone number and, if available,
1 DX number and Exchange of the
>erson Companies House should
santact if there is anv auerv.

PG Cooper, GUS pic, The Works

5 Union Street, Manchester, M12 44D




PLEASE COMPLETE IN
TYPESCRIPT OR IN
BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in full

88(2

Return of Allotment of Shares

146575

GUS plc

Shares allotted (including bonus shares):

Date or period during which
shares were allotted

(If shares were allotted on one date
enter that date in the “from” box.)

Class of shares
(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each
share (including any share premium)

From To
Day Month Year Day Month Year
24 110 12/ 0 05 | l I
Ordinary Ordinary Ordinary
4977 5079 4240
25p 25p 25p
6.530 6.755 8.092

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were aliotted

(This information must be supported by

the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

Companies house receipt date barcode

This form has been provided free of
charge by Companies House.

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff
For companies registered in England and Wales

Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
For companies registered in Scotland

Edinburgh



Names and addresses of the allottees (Listf joint share allotments consecutively)

Shareholder details Shares and share class allotted
Name  Cazenove Nominees Limited Part ID:-142CN / Desig:-ESOS Class of shares Number
| allotted allotted
;Address 20 Moorgate Ordinary 14296
| |
London
| I |
UK Postcode |_ E|_ CI_2_R[ 6_D|_A —_ |
Name ’ Class of shares Number
! . allotted allotted
Address
I
| |
| )
UK Postecode |_ [ L LI { |
Name Class of shares Number
| allotted allotted
Address
l
] {
| | |
" UK Posteode |_ | _1_1_ 1 { |
Name Class of shares Number
| allotted allotted
Address
|
| |
| |
UK Postcode |_ |_|_ L I | |
Name Class of shares Number
| allotted allotted
Address TOTAL 14296
| ) I
| [
| |
UK Postcode | |1 |1 ||

Please enter the number of continuation sheet(s) (if any) attached to this form :

.. 2 \ \ \ \5 S -’:\ ‘
Signed s Date = ONTNNITA WER BT

A direstor / secretary / admﬂmﬁﬂmmmmWr Please delete as appropriate
Please give the name, address, PG Cooper, GUS plc, The Works
telephone number and, if available, ‘
a DX number and Exchange of the 5 Union Street, Manchester, M12 44D
person Companies House should
namtant it thara e any nary




PLEASE COMPLETE IN
TYPESCRIPT OR IN
BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in full

146575

00(<Z)

Return of Allotment of Shares

GUS plc

10f 2

Shares allotted (including bonus shares):

Date or period during which
shares were allotted

(If shares were allotted on one date
enter that date in the “from” box.)

Class of shares
(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each
Share (including any share premium)

From To
Day Month Year Day Month Year
26 10 2005
Ordinary Ordinary Ordinary
28,138 5,524 2,088
25p 25p 25p
384p 523p 508p

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3} if the
Contract is not in writing.)

Companies house receipt date barcode

This form has been provided free of
charge by Companies House.

When you have complieted and signed the form send it to
The Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ

For companies registered in England and Wales

Companies House, 37 Castle Terrace, Edinburgh EHM1 2EB

For companies registered in Scotland

DX 33050 Cardiff

DX235
Edinburgh



Shareholder details : Shares and share class allotted
Name Cazenove Nominees Limited Class of shares Number
allotted allotted
Address 12 Tokenhouse Yard, London. ,
e Ordinary 1,392
UK Postcode EC2R 7AN
Class of shares Number
allotted allotted
Name PLEASE SEE ATTACHED LIST ‘
Address Ordinary 42,908
Name Class of shares Number
allotted allotted
Address Ordinary
UK Postcode
Name Class of shares Number
. allotted allotted
Address
UK Postcode
Name Class of shares Number
allotted allotted
Address
UK Postcode
Please enter the number of continuation sheet(s) (if any) attached to this form : 2
Signed Date -
A director / secretary / administrator / administrative receiver / receiver manager / receiver _ Please defete as appropriate
Piease give the name, address, GUS pic (Mr Paul Cooper)
telephone number and, if available, The Works
a DX number and Exchange of the 5 Union Street
person Companies House should Manchester
M12 4JD
contact if there is any query. Tel: 0870 836 4064 Facsimile: 0870 836 4056
DX number DX exchange




PLEASE COMPLETE IN
TYPESCRIPT ORIN
BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in full

146575

88(2)

Return of Allotment of Shares

GUS plc

2of 2

Shares allotted (including bonus shares):

Date or period during which
shares were allotted

(If shares were allotted on one date
enter that date in the "from” box.)

Class of shares
(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each
Share @including any share premium)

From

Day  Month

Year -

26 | 10

2005

To

Day Month Year

Ordinary

8,550

25p

648p

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3) if the
Contract is not in writing.)

Companies house receipt date barcode

This form has been provided free of

When you have completed and signed the form send it to
The Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff
For companies registered in England and Wales

Combanies House. 37 Cacstle Terrace Edinburah EH1 2ER DYX2125




et L il i i e A

Shareholder details Shares and share class allotted
Name Class of shares Number
allotted allotted

Address

UK Postcode

Name Class of shares Number
allotted allotted

Address

UK Postcode

Name Class of shares Number
allotted allotted

Address

UK Postcode

Name Class of shares Number
allotted allotteg - -

Address

UK Postcode

Name Class of shares Number
allotted allotted

Address

UK Postcode

~ Please enter the number of continuation sheet(s) (if any) attached to this form :

Signed :

. \\ e .
Date ¢ NNMeer 23

A ditestor / secretary / adrinistrator Ladminjstrative recejver / receivermeanager-freceiver Please delete as appropriate

Please give the name, address,
telephone number and, if available,

a DX number and Exchange of the
person Companies House should

contact if there is any query.

GUS plc  (Mr Paul Cooper)
The Works -

5 Union Street
Manchester
M12 4JD

Tel: 0870 836 4064 Facsimile: 0870 836 4056

DX number DX exchange
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PLEASE COMPLETE IN
TYPESCRIPT OR IN
BOLD BLACK CAPITALS

00(<4)

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS plc

Shares allotted (including bonus shares):

Day

To

Month

Year

LI

_ From
Date or period during which
shares were allotted Day Month Year
(If shares were g//otred on one date 2\8 1 |O 2| 0| 0| 5
enter that date in the “from” box.)
Ordinary
Class of shares
(ordinary or preference etc)
‘ 6,395
Number allotted
25p
Nominal vaiue of each share
Amount (if any) paid or due on each £8.092
share (including any share premium)

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which
the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly

stamped particulars on Form 88(3) if the
contract is not in writing.)

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies house receipt date barcode

charge by Companies House.

Companies House, Crown Way, Cardiff CF14 3UZ
For companies registered in England and Wales

DX 33050 Cardiff

This form has been provided free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB
For companies registered in Scotltand

DX235
Edinburgh




Names and addresses of the allottees (List joint share allotments consecutively) Q,’qu

Shareholder details Shares and share class allotted
Name  Cazenove Nominees Limited Part ID:-142CN / Desig:-ESOS Class of shares Number
| S allotted allotted
&&c\\b N
IAddress 20 Moorgate ot 4 7 Ordmary 6.395
¢ 3. l !
London 1 l
UK Postcode |_ EI_ CI_2I_R|_ 6_DI_A R i
Name Class of shares Number
| allotted allotted
Address
|
| |
' | |
UK Postcode |_ |_ I 1_ L L | _ |
Name : ) Class of shares Number
| _ allotted allotted
Address
|
I !
| |
UK Postcode [_ [ I_ 1 |- N |
Name ’ Class of shares Number
| allotted allotted
Address
|
| |
! |
UK Postcode I_ |_ I_ |- L | _ i
Name Class of shares Number
[ L allotted allotted
Address TOTAL 6,395
| R |
l |
|
UK Postcode |_ | I LI |

Please enter the number of continuation sheet(s) (if any) attached to this form :

Date M\ NS 238

Signed
A director / secretary ary ammwmmmﬁmm Please delete as appropriate
Please give the name, address, PG Cooper, GuUS plc, The Works

telephone number and, if available,

a DX number and Exchange of the 5 Union Street, Manchester, M12 4JD




PLEASE COMPLETE IN
TYPESCRIPT ORIN

BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in full

Return of Allotment of Shares

146575

GUS pic

Shares allotted (including bonus shares):

Date or period during which
shares were allotted

(If shares were allotted on one date
enter that date in the “from” box.)

Class of shares
(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each

share (including any share premium)

From To-
Day Month Year Day Month Year
31 | 111 |2/ 0/ 05 o
Ordinary Ordinary Ordinary ‘
5,091 5,181 4,510
25p 25p 25p
£6.530 £6.755 £8.092

List the names and addresses of the allottees and the number of shares allotted to each overleaf

if the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

Companies house receipt date barcode

This form has been provided free of
charge by Companies House.

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ

DX 33050 Cardiff

For companies registered in England and Wales

Companies House, 37 Castle Terrace, Edinburgh EH1 2EB

For companies registered in Scotland

DX235
Edinburgh



Names and addaresses ot ine allotiees (List joint share aillotments consecutively)

|

Shareholder details Shares and share class allotted
Name  Cazenove Nominees Limited  Part ID:-142CN / Desig:-ESOS Class of shares Number
| allotted allotted
;Address 20 Moorgate Ordinary 13.010
!
London
!
UK Postcode |_ E|_ CIL2_Rl_ 6._DI_A l
Name MR.DAVID HINCHLEY Class of shares Number
| allotted allotted
IAddress 20 LEACONFIELD GARTH FOLLIFOOT Ordinary 1,772
|
HARROGATE ' [
|
N YORKSHIRE
UK Postcode |_ H_ GI_ 3_1_ N_FL_ l
Name ' Class of shares Number
! allotted allotted
Address
|
|
i ]
UK Postcode |_ L [_ |- 1 '
Name Class of shares Number
( allotted allotted
Address
|
|
|
UK Postcode |_ |_|_ I_ - I_I_ |
Name Class of shares Number
{ allotted allotted
Address . ;I'OTAL o 14;782

Please enter the number of continuation sheet(s) (if any) attached to this form :

Signed vgq‘“ Date

A director / secretary / admimistrator7 a0MNISTTAIIVE recever I receiver-managerireoeiver

M NQMaNE L~ 0

Please delete as appropriate

Please give the name, address,
lelephone number and, if available,

PG Cooper, GUS plc, The Works

a DX number and Exchange of the
person Companies House should

5 Union Street, Manchester,

M12 44D

contact if there is any guery.

g . e\ g Py ] 4 g Ny ey




FLLAOE LUMFLLEIE I
TYPESCRIPT OR IN
BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in full

Return of Allotment of Shares

146575

GUS plc

10of 1

Shares allotted (including bonus shares):

Date or period during which
shares were allotted

(If shares were allotted on one date
enter that date in the “from” box.)

Class of shares
(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each
Share (including any share premium)

From To
Day Month Year Day  Month Year
02 [ 11 2005 [ | j
Ordinary Ordinary Ordinary
2,212 514 130
25p 25p 25p
523p 508p 648p

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3) if the
Contract is not in writing.)

Companies house receipt date barcode

This form has been provided free of
charge by Companies House.

When you have completed and signed the form send it to
The Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff
For companies registered in England and Wales

Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
For companies registered in Scotland ' Edinburgh




Shares and share class allotted

Shareholder details
Class of shares Number
Name PLEASE SEE ATTACHED SCHEDULES Allotted allotted
Ordinary 2,856

Address

UK Postcode

Name Class of shares Number
Allotted allotted

Address

UK Postcode

Name Class of shares Number
Allotted allotted

Address

UK Postcode

| Name Class of shares Number

Aliotted allotted

Address

UK Postcode

Name " Class of shares Number
Aliotted allotted

Address

UK Postcode

Please enter the number of continuation sheet(s) (if any) attached to this form : 2

SR

Signed

Date_ SN2l uy

A director / secretary / admimistratar . administrative receiver / receiver manage-recetver—

Please delete as appropriate

Please give the name, address,
telephone number and, if available,

a DX number and Exchange of the
person Companies House should

contact if there is any query.

GUS pic  (Mr Paul Cooper)
The Works

5 Union Street
Manchester
M12 4JD

Tel: 0870 836 4064 Facsimile;: 0870 836 4056

DX number DX exchange
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PLEASE COMPLETE IN
TYPESCRIPT ORIN
BOLD BLACK CAPITALS

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS plc

Shares allotted (including bonus shares):

From To

Date or period during which
shares were aliotted Day Month Year Day Month - Year
(If shares were allotted on one date
enter that date in the “from” box.) 012 1 2 01 015 | ! M

Ordinary Ordinary Ordinary
Class of shares
{ordinary or preference eftc)

4,709 " 4,679 4,019
Number allotted

25p 25p 25p .
Nominat value of each share
Amount (if any) paid or due on each £6.530 £6.755 £8.092
share (including any share premium)

B

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
conltract is not in writing.)

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff

Companies house receipt date barcode For companies registered in England and Wales

Thiifmm ';ascbee“ prpvic'i_led free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
charge by Lompanies House. For companies registered in Scotland Edinburgh



Names and addresses of the allottees (List joint share allotments consecutively)

Shareholder details Shares and share class allotted
Name  Cazenove Nominees Limited Part ID:-142CN / Desig:-ESOS - Class of shares Number
| ) allotted allotted
|Address 20 Moorgate Ordinary 11 868
- |
London
i _ l
UK Postcode |_ E|_ C_2_R|_ 6_DI_A , e ‘
Name Mr.Stephen Bailey Class of shares Number
‘ i allotted allotted
IAddress Bougainvillea ‘Ordinary . 1,539
- |
1 Abbey Gardens Great Haywood ’ I
UK Postcode |_ SI_TI_1_8_ O_RLY e |
Name Class of shares Number
| allotted allotted
Address
I
| |
| |
UK Postcode [_ |_ L I_ - I - I
Name Class of shares Number
[ allotted allotted
Address
|
| |
| | {
UK Postcode |_ |1 11 |- | . !
Name . Class of shares Number
| allotted ) allotted
Address TOTAL 13,407
! R |
| !
UK Postcode |_ | L1 L | !

Please enter the number of continuation sheet(s) (if any) attached to this form :

w0

VAR L8

Signed Date
A dizester / secretary / admiriStraToT T aGMINIStralve reCevaT / TeCetver TamayeT 7 TeCeveT Piease delete as appropriate
Please give the name, address, PG Cooper, GUS plc, The Works
telephone number and, if available,
a DX number and Exchange of the 5 Union Street, Manchester, M12 44D
person Companies House should
rantact 1 thoara 1c Aarmyvy o laryy




PLEASE COMPLETE IN
TYPESCRIPT OR IN
BOLD BLACK CAPITALS

Return of Allotment of Shares

CHFPOS83
Company Number -] 146575
Company name in full GUS ple

Shares allotted (including bonus shares):

: From To

Date or period during which :

shares were allotted Day  Month Year Day Month Year

(If shares were allotted on one date

enter that date in the “from” box.) 3 1 21 01 015 | | A
Ordinary

Class of shares

(ordinary or preference etc)
3,953

Number allotted
25p

Nominal value of each share

Amount (if any) paid or due on each £6.530

share (including any share premium)

List the names and addresses of the allottees and the number of shares allotted to each overileaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff

Companies house receipt date barcode For companies registered in England and Wales

This form has been provided free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
charge by Companies House. P R S ol o b e b



Names and addresses of the allottees (List joint share allotments consecutively)

Shareholder details Shares and share class allotted
Name Cazenove Nominees Limited Part ID:-142CN / Desig:-ESOS Class of shares Number
I allotted allotted
lAddress 20 Moorgate Ordinary 3.953
| |
London
' | [
UK Postcode |_ EI_CL_2_RL 6_D_A R '
Name Class of shares Number
| allotted allotted
Address
]
| |
I |
UK Pestcode |_ L L1 L. LI | |
Name Class of shares Number
| allotted allotted
Address
!
| |
| |
UK Postcode |_ |- | |- | |
Name Class of shares Number
| allotted allotted
Address
I
| [
i i
UK Postcode |_ |_ I_ |- I | |
Name ‘ Class of shares Number
| allotted allotted
Address TOTAL 3,953
| ] |
| |
I !
UK Postcode | [_ 1] 1. | 1

Please enter the number of continuation sheet(s) (if any) attached to this form:

N | . . . . L
Signed §'<S«%f—%;~ Date. " NOMMpr WIS

A direstor / secretary / admyjnistrator / administrative receiver / toceiveFRanager7Teceiver Please delete as appropriate

Slease give the name, address,
elephone number and, if available,
1 DX number and Exchange of the

______ o Y D B D T DY 1

PG Cooper, GUS plc, The Works

5 Union Street, Manchester, M12 4JD




PLEASE COMPLETE IN
TYPESCRIPT OR IN
BOLD BLACK CAPITALS

The Causeway

Lloyds TSB Registrars

. Worthing
M a Lloyds TSB West Sussex
?‘ N . BN99 6DA Website: www.shareview.co.uk
e Reg|5tra IS Return of Allotment of Shares
CHFPO83
Company Number 146575
Company name in full GUS plc
Shares allotted (including bonus shares):
From To
Date or period during which
shares were aliotted Day Month Year Day Month Year
(If shares were allotted on one date 0|8 111 2| 0] 0|5 | | ||
enter that date in the “from” box.)
Ordinary
Class of shares
(ordinary or preference etc)
690
Number allotted
25p
Nominal value of each share
Amount (if any) paid or due on each | £6.530
share (including any share premium)

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

_

Companies house receipt date barcode

This form has been provided free of

mm@mmmmse-

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ
For companies registered in England and Wales

DX 33050 Cardiff

Companies.Ho le Jetrace, £Ainburgh.EH1.2ER (.. 0 DX235
For Cghmeglstejed jn S@@‘ﬁ_ahrcfngland and Wales no. 2065. Telephone: 020 7626 lSCEd.nbur h w

Lloyds TSB Registrars is a division of Lloyds TSB Bank plc which is authorised




Names and addresses of the allottees (List joint share allotments consecutively)

—'.
Shareholder details Shares and share class allotted
Name  Cazenove Nominees Limited PartID:-142CN / Desig:-ESOS Class of shares Number
| allotted allotted
A 20 Moorgat .
| ddress gate Ordinary 690
f
London
|
UK Postcode |_ EI_ CL_2|_ R_ 6_D|_A |
Name Class of shares Number
} allotted allotted
Address
|
|
|
UK Postcode |_ _ L I_L I_I_ |
Name Class of shares Number
| allotted allotted
Address
|
|
|
UK Postcode |_ |_ L L - l
Name Class of shares Number
| allotted aliotted
Address
|
I
I
UK Postcode [_ |1 L L L1 !
Name Class of shares Number
| allotted allotted
Address TOTAL 690
| ]
|
i
UK Postcode |_ L L LI
Please enter the number of continuation sheet(s) (if any) attached to this form :
. )\ .
= ; bl N a -~
Signed Date h (\'\'\k\‘\\&" ’)«J\)S’

A direttor / secretary / asfimstretorasmmiStrative TECEIVET / TECTiveT Manager+Treceiver

Please delete as appropriate

Please give the name, address, PG Cooper, GUS plc, The Works

telephone number and, if available,

a DX number and Exchange of the 5 Union Street, Manchester, M12 44D

person Companies House should




PLEASE COMPLETE IN
TYPESCRIPT OR IN
BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in full

68

Return of Allotment of Shares

146575 J

GUS plc

Shares allotted (including bonus shares):

Date or period during which
shares were allotted }

(If shares were ailotted on one date
enter that date in the “from” box.)

Class of shares
(ordinary or preference etfc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each
share (including any share premium)

From To

Day Month Year Day Month Year
09 | 11 12/ 0 0I5 | | |1

Ordinary Ordinary
1722 7830
25p 25p
£6.530 £8.092

List the names and addresses of the allottees and the number of shares allotted to each overleaf
&

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supporied by

the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

Companies house receipt date barcode

This form has been provided free of
charge by Companies House.

When you have completed and signed the form send it to
the Registrar of Companies at: :

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff
For companies registered in England and Wales

Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
For companies registered in Scotland Edinburgh



Names and addresses of the allottees (List joint share allotments consecutively)

Shareholder details Shares and share class allotted
Name  Cazenove Nominees Limited Part ID:-142CN / Desig:-ESOS Class of shares Number
| allotted allotted
Moorgat .
IAddress 20 Moorgate Ordinary 95502
| |
London
| |
UK Postcode |_ EI_ CI_2_R|_ 6_D|_A — |
Name Class of shares Number
| allotted allotted
Address
|
| i
| |
UK Postcode I_ I_ L |- - |- |- | |
Name Class of shares Number
| allotted allotted
Address
|
I I
| |
UK Postcode |_ |_ L I | |
Name Class of shares Number
| allotted allotted
Address
i
| {
l I
UK Postcode |_ [_ [_ - |- |- l I
Name Class of shares Number
| allotted allotted
Address TOTAL 9,552
| | [
l l
UK Postecode |_ |_ | | || | |

Please enter the number of continuation sheet(s) (if any) attached to this form :

e

Signed

e

Date  \7  ON3iage 233

A director / secretary / adniimmstratoredministrathv

+OCeiver—tecetvermanayger / Tecelver Please delete as appropriate

Please give the name, address,
telephone number and, if available,

a DX number and Exchange of the
nerenn (omnanice Haotiee eharid

PG Cooper, GUS plc, The Works

5 Union Street, Manchester, M12 44D




PLEASE COMPLETE IN
TYPESCRIPT ORIN
BOLD BLACK CAPITALS .

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS plc

- Shares allotted (including bonus shares):

From To

Date or period during which
shares were allotted Day  Month Year Day Month Year
(If shares were allotted on one date 10 1 2/ 0] 05 1 11 2005
enter that date in the “from” box.)

Ordinary
Class of shares
(ordinary or preference etc)

8,283
Number allotted

25p
Nominal value of each share
Amount (if any) paid or due on each . £6.530
share (including any share premium)

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff

Companies house receipt date barcode For companies registered in England and Wales

Thi;“Ofm gas been PfP"‘?f“ free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
charge by Companies House. EAar ramnpanine reaictarad in Srntland EAinkhiaivak




Names and aadaresses o1 ine aliotiees (L/st joint snare alotments consecutively)

Shareholder details Shares and share class allotted
Name Cazenove Nominees Limited Part ID:-142CN / Desig:-ESOS Class of shares Number
| . allotted allotted
|Address 20 Moorgate Ordinary 8.283
I !
London
S, |-
' . e
UK Postcode |_ E_ CI_2_R|_ 6_D_A |
Name Class of shares Number
| aliotted aliotted
Address
|
| |
| | !
UK Postcode |_ I_ | |_ I_ L | |
Name Class of shares Number
| allotted allotted
Address
|
| |
| |
UK Postcode |_ |_ I 1_ 1 |- | f
Name Class of shares Number
| allotted allotted
Address
|
| |
| |
UK Postcode I_ |_ [_1_ |- |- i— | |
Name Class of shares Number
| allotted allotted
Address TOTAL 8,283
| 1 1 '
| |
[ {
UK Postcode |_ |1 1L ||

Please enter the number of continuation sheet(s) (if any) attached to this form:

e

VN NN LS

Signed \ : Date
A direetor / secretary / admimistrator 7 AGMIMISTANvE-resaier Arecaiiermanager-resciver—

Please delete as appropriate

Slease give the name, address,
:elephone number and, if available,

PG Cooper,

GUS plc, The Works

a DX number and Exchange of the
serson Companies House should

5 Union Street, Manchester,

M12 44D

sontact if there is any query.

NI P\ WAL IOMOND

Tl MNO™M O ANMNDA




Ref:. chcorres.pgc.roc88(2)s

24 November 2005

GUS plc
The Works
. . S Union Street
The Reg!strar of Companies Manchester
Companies House M12 41D
. Crown Way www.gusplc.com
. Direct Lines:
Malngy Tel 0870 836 4064
Cardiff Fax 0870 836 4056
CF14 3UZ paul.cooper@gusplc.com
Dear Sir

Allotment of shares

In connection with recent allotments of shares, I enclose Forms 88(2) duly
completed.

Yours faithfully

Paul Cooper

Assistant Company Secretary

Registered in England No. 146575
Registered office; One Stanhope Gate, London, W1K 1AF




PLEASE COMPLETE IN
TYPESCRIPT ORIN
BOLD BLACK CAPITALS

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS plc

10f 1

Shares allotted (including bonus shares):

From To
Date or period during which :
shares were allotted Day  Month Year Day  Month Year
(If shares were allotted on one date 2 9 2005
enter that date in the “from” box.)

Ordinary Ordinary Ordinary |

Class of shares
(ordinary or preference efc)
Number aliotted 1,751
Nominal value of each share 25p
Amount (if any) paid or due on each
Share (including any share premium) 653p

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3) if the
Contract is not in writing.)

When you have completed and signed the form send it to
The Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff

Companies house receipt date barcode For companies registered in England and Wales

Thishgorm Easébee" Pf°Vi|‘_’ied free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
charge by Companies House. For companies registered in Scotland Edinburgh




Shareholder details Shares and share class allotted
Class of shares Number
Name Cazenove Nominees Limited Part ID 142CN/Desig - ESOS Allotted allotted
Address 20 Moorgate London Ordinary 1,751
UK Postcode EC2R 6DA
Class of shares Number
Name - Allotted allotted
Address
UK Postcode
Name Class of shares Number
Allotted allotted
Address
UK Postcode
Name Class of shares Number
Allotted allotted
Address
UK Postcode
Name Class of shares Number
Allotted allotted
Address
UK Postcode

Please enter the number of continuation sheet(s) (if any) attached to this form :

A direeter / secretary / administratorladmipistrativefeesiverreceivermanager-+receiver— Please delete as appropriate
Please give the name, address, GUS plc  (Mr Paul Cooper)
telephone number and, if available, The Works
a DX number and Exchange of the 5 Union Street
person Companies House should Manchester
M12 44D
contact if there is any query. Tel: 0870 836 4064 Facsimile: 0870 836 4056
DX number DX exchange




PLEASE COMPLETE iN
TYPESCRIPT OR IN
BOLD BLACK CAPITALS

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS plc

Shares allotted (including bonus shares):

From To
Date or period during which
shares were allotted Day Month Year Day Month Year
(If shares were aflotted on one date : 01 11
enter that date in the “from” box.) 21 0 0I5 | | 1L
Ordinary
Class of shares
(ordinary or preference etc)
4,594
Number allotted
_ 25p
Nominal value of each share
Amount (if any) paid or due on each £6.530
share (including any share premium)

List the names and addresses of the allotiees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff

Companies house receipt date barcode For companies registered in England and Wales

T"”-;fom‘ ';ascbee” PVF’WC:’E" free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
charge by Companies Rouse. Eor companies registered in Scotland Edinburah



Names and addresses of the allottees (List joint share allotments consecutively)

Shareholder details Shares and share class allotted
Name Cazenove Nominees Limited Part ID:-142CN / Desig:-ESOS Class of shares Number
I : allotted allotted
A .
' ddress 20 Moorgate Ordinary 4,594
I !
London
| I
UK Postcode |_ E|_ CI_2I_R|_ 6_Di_A | :
Name Class of shares Number
; allotted allotted
Address
|
| f
| I
UK Postcode I_ [ -2 - - I I
Name Class of shares Number
f allotted allotted
Address
|
| |
} !
UK Postcode |_ | |_ L I_1I_ { I
Name Class of shares Number
| allotted aliotted
Address
|
| |
| ! I
UK Postecode |_ |_ [ | |- - {_ I |
Name Class of shares Number
| allotted allotted
Address TOTAL 4,594
| I I
| I
UK Postcode |_ |_ L L | |

Piease enter the number of continuation sheet(s) (if any) attached to this form:

Signed %

A direetor/ secretary / admirisiratorLadministrative-receive~i+eseivemanagerlreceiver

Date 25 v~ g

Please delete as appropriate

Please give the name, address,
telephone number and, if available,

PG Cooper, GUS plc, The Works

a DX nu_mber and Exphange of the 5 Union Street,

Manchester,

M12 44D




PLEASE COMPLETE IN
TYPESCRIPT OR IN

BOLD BLACK CAPITALS

CHFPOB83

Company Number

Company name in full

00(Z)

Return of Allotment of Shares

146575

GUS ple

10f 1

Shares allotted (including bonus shares):

Date or period during which
shares were allotted

(If shares were allotted on one date
enter that date in the “from” box.)

Class of shares
(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each

Share (inciuding any share premium)

From To

Day Month Year Day Month Year
10‘1 11 2005

Ordinary Ordinary Ordinary
1,740 13,327 241
25p 25p 25p
384p 523p 508p |

List the names and addresses of the allottees and the number of shares allotted to each overleaf

if the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3) if the
Contract is not in wniting.)

Companies house receipt date barcode

This form has been provided free of
charge by Companies House.

When you have completed and signed the form send it to
The Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff
For companies registered in England and Wales

Companies House, 37 Castle Terrace, Edinburgh ER1 2EB DX235
For companies registered in Scotland Edinburgh




Nailico altld aluiCootbo Ul UIC aitVicto

{rol fUNIL ofiail & QliVUTIGTHILS LUTTOCLUWIIIVCT Y/

Shareholder details

Shares and share class allotted

Name

Address

Cazenove Nominees Limited

C/O Sharedealing Services, The Causeway, Worthing,

Class of shares Number
Allotted allotted
Ordinary 145

West Sussex.

UK Postcode BN99 6DA

UK Postcode

Class of shares Number
Name PLEASE SEE ATTACHED SCHEDULE$ - Allotted allotted
Address i/ Ordinary 15,163
UK Postcode
Name Class of shares Number
Allotted allotted
Address
UK Postcode
Name Class of shares Number
Allotted allotted
Address
UK Postcode
Name Class of shares Number
Allotted allotted
Address

Please enter the number of continuation sheet(s) (if any) attached to this form :

Signed Date

AL RN Q94

A dirgttor / secretary / Ll T i i j eceiver.manager

Please delete as appropriate

Please give the name, address, GUS pic  (Mr Paul Cooper)

telephone number and, if available, The Works

a DX number and Exchange of the 5 Union Street

person Companies House should Manchester
M12 4JD

contact if there is any query. Tel: 0870 836 4064

Facsimile: 0870 836 4056

DX number DX exchange




£91°61L

2
062
9zL
L8t
Sl
062
062
(147
£9¢€
L8
9¢
651
181
Syl
185
Ser
181
2562
spi
£9€
Sl
SeZ'L
S
062
g18'L
ot
062
Stl
062
2.
181
£9¢
9zL
Spl
062
SvlL
g
zL
SplL
062
£9¢
062

pajoIlY
saseys

naz s4m
aHSs 0Ldm
MYS 2ZAD
AHZ SHIN
g€ OLAM
v3S 01Ldm
NE8G ZdM
1d2 9viL

3H6 £3d
dd8 §1S1
nvacvl
ZHC 94M
A8S 01 4M
ANt LLS
dHE LEAD
41z v230
4NL COH
3AZ 0LdMm
dHZ £4NN
47€ 0LdM
DHY 621
TING 9VL
¥as oLdm
TOL NN
139 01HY
O 84M
3496 0L4M
Y3e ovi

d8/. 510d
LG v
11€ 170
3Iav LLS

Y3l 6/S
S gvd
0ZS us
gd6 BENW
ddS 9vl
raLgovi
OSP 0L 4M

9p0) 1sod

FHIHSHYOA 1S3M

FUHHSHHOA 1S3IM

FHIHSHHOA LSTIM
FHIHSHHOA LS3IM
FHIHSHOIMHVYM
SANAIH NOLUN
QdO431LSYD

10VH431INOd
13SH3IN0S

9LZr0. FUIHSHHUOA S ATISNuva

RHHSHIOA HLHON
JYIHSHHOA 1S3aIM

FUIHSHHOA 1S3aM

NOL1dWVHIHON
X3SSNS 1Sam

S1NVH
HILSIHONVYIN

FHIHSHHOA H1NOS
$14613d

HYYIM 8 3NAL
FHIHSYONY

NOLS3IXN

FHIHSHYOA LSIM
FHIHSHYOA 1SIM
FYIHSHHOA HLNOS
FHIHSHOIMEYM
FUIHSAGY3A
ILYOOHUVH
QYO431LSVYD
SLINVYHILHON
ado431svo

13ASHINOS

NOLINOW
AFIMYHD
FHIHSHHOA 1SIM

13SH3INOS
AQV3IAHSALVYD
WvH3IHVA
NOLINAaInW
NOLONITYVa
AATISNUvE
SLO3N 1S
FHIHSHHOA HLNOS
AN

ANV I43ANNS
AFISHOM
13SHINOS
138Y3INCS
FHIHSHAOA 1S3M

10VY431NOd
ay04311SVvO
AgoNyd

AN3 %00Y89 AFINIHS

ATUANMOL
ay0J31LSYO
INOLSHIHLYAL
HILYMmOQIud
N3I3YO HOHUNVYE
MIIA ATNdIHS
Sa3aan

NOLNNVL
NOLNVNHON
ad0o431isvo
AFISNAvE

vdS NOLONIWVY3I1
NOLONINOQ 311SVO
1004104

HILVMALG NOLYITIV

AIDIOVHE
Ava3adiv
100dY3AIT
YILVYMOQIdd
ayo-A43118v0o
avOoy QHO4S1id
ALVOHLINOS
10VH43INOd
ay04311SvD
d3LVMOdidd
NOLNIHIIM
AFTLIHM
AFTONY
IHOOHGHSY
NOLSAOY
a404 NOLY3
ATISNYvE
Hi3

T1IH A3THVYO
NOLINH 3TN
H3Lvmoaisg
HILVYMOQIE
Gdo4311sv0

NIFYO JHOWVYIAS 6
13341S NIASWYY 02
AvOyd SNaM0Ia ¢t
SNAO quO4avya 15
SNICGHVO W13 |

IAIHA NOL3MY 1
13341S TTaIMXVN vL
35010 FH0ONANE L
AVM VYNIG3W 9

AVM SAT3IJH3NANS €
avod Ag13S €95
3SO1D M3AMOA 6
INV130a1Hax038 L
13341S Q13133901 v1
avod A1H43IAVM L6
avod Adngd |

133418 NNOdV10 SE
HidVO A131dNOD31 0C
133418 VIdOLDIA EL
SM3N 39007 AAMOvHL ¢l
avOoyd NOLSAYA Sce
133418 AHHVYND 8L
avoyd 4OOOWd9Aa3as ¢¢
avOoyd NOL3MV L/
SIOVILIOD WAV aniLs ¢
avod 4diS3H04 16
AHvd W13 52

INNIAY INHOHLIMVYINS 0E
133418 INAOWN 6L
SNIAUVYO 441TONIHS LI
FSOTI NYIdSVYI 9L
SNIAUYO NIIM CL
3ISO10 I WASWIIH 8}
aAVvOd HLYON L¢
ANNIAY A13I43SVIN 21
MIVE HOH LL

- 0" QV3LSHUNN €
FUVNOS INYNOLLSVYI €2
avod HYWAYYHO 6Z
avod 13s404a s

avoy XO0LNVND S0L
NMOQ1SV3 6l

SSaIppyY

AATVHM
HLHOMSNN
HA1N
NOSJINOHL
HOINIS
1100Ss
SNI4400S
HALISSOH
NOSQYVHOIY
vy
VAVLISNN
Etslelely]
SNNYIWOW
SIMAN
SANOr
NOSNHOIM
NOSNHOf
AJTHONIH
ATAOIH
ONIYY3H
Sdv3H
YIHDLVYH
WvH
WYHYYO
AHOMY 4
lioima3
SQyvmas
3943
ANVHING
QdO4MYdD
VHANYHO
H1i¥OMY3L1LNgG
18N8
AWYHONITING
»ong
ONINAYE
NAMOYa
S3Aaod
Qalogd
NOLONITE
d3Ixva
NOLSVY

swewng

d

aNnr

SYI0HDIN
HYNNVH

r

d

rs

AHLOWIL

INVIa

N3I13IH 3INITOYUVD
v

M MIHANY

r

M

VO

NYWHON HLINNIHN
NIT3IH

aiAva

¢]

ISINO0T JAIVIO
r3

WOl

NMVQ YINIAS
Nv3r

NNV VIHOL1OIA
YONVYAY
INLLSIEHD

1s

¥3lad
H138vZIN3 Nvar
YNITOW

dIiHd M3dANY
N4V

a

diMHd M3HLIVIN
d

AHVYIN

1S3INH3 ANOHLINY
aivNOyd

ESIE

NNV YNNOQ

W

(s)aweusaioy

SHA

oLl

S00Z J9qUIdAON pZ Parep(Z)88 Wioj O} Juawyseny
o1d sN9



PLEASE COMPLETE IN
TYPESCRIPT ORIN
BOLD BLACK CAPITALS

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS plc

Shares allotted (including bonus shares):

From To
Date or period during which
shares were allotted Day Month Year Day Month Year
(If shares were allotted on one date
enter that date in the “from” box.) 1|6 1[1 2' Ol 0[ 5 1'7 1“ 2| Ol Ol 5
Ordinary
Class of shares
{ordinary or preference etc)
8,422
Number allotted
L 25p
Nominal value of each share
Amount (if any) paid or due on each £6.530
share (including any share premium)

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff

Companies house recsipt date barcode For companies registered in England and Wales

This form has been provided free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235

mbhavrdea b FAarmamamioaes MAarlieo




T

LOEUOT
D Pontende d o 2 O 20 T s h b e — o
B Numbe:
| . allottz
Addrass
|
| !
| [ |
UK Postcode |_ | I_ - 1- I | |
Name Class of shares Number
i allotted allotted
Address
|
| |
| |
UK Postcode |_ |_ I_ I_ |- I_ - | |
Name ‘ Class of shares Number
| allotted allotted
Address
|
| |
| | |
UK Postcode |_ I_1_ I |- - | |
Name Class of shares Number
I _ _ _ i allotted allotted
Address TOTAL 8,422
i | |
| !
i
| |
UK Postcode |_ L 1L |_
Please enter the humber of continhation sheet(s) (if any) attached to this form :
Signed % Date_ s Dwiali- 235
A director / secretary / agmipistrator+aumimistrativeteeciver-—teeetver-managerfeeeiver Please delete as appropriate
Please give the name, address, PG Cooper, GUS plc, The Works
telephone number and, if available,
a DX number and Exchange of the 5 Union Street, Manchester, M12 4JD
persan Companies House should
contact if there is any query.




PLEASE COMPLETE IN
TYPESCRIPT ORIN

BOLD BLACK CAPITALS

CHFPO83

Company Number

Company name in full

88(2)

Réturn of Allotment of Shares

146575

GUS plc

1 0of 1

Shares allotted (including bonus shares):

Date or period during which
shares were allotted

(If shares were allotted on one date
enter that date in the “from” box.)

Class of shares
(ordinary or preference etc)

Number allotted

Nominal value of each share

Amount (if any) paid or due on each

Share (inciuding any share premium)

From To

Day  Month Year Day Month Year
17 11 2005

Ordinary Ordinary Ordinary
762 1,209
25p 25p
523p 508p

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
Stamped particulars on Form 88(3) if the
Contract is not in writing.)

Companies house receipt date barcode

This form has been provided free of
charge by Companies House.

When you have completed and signed the form send it to
The Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff
For companies registered in England and Wales

Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235
For companies registered in Scotland Edinburgh




Names and addresses of the allottees (List joint share allotments consecutively)

Shareholder details

Shares and share class allotted

Class of shares Number
Name PLEASE SEE ATTACHED SCHEDULE Allotted aliotted
Ordinary 1,871
Address
UK Postcode
Class of shares Number
Name Allotted allotted
Address
UK Postcode
Name Class of shares Number
Allotted aliotted
Address
UK Postcode
Name Ciass of shares Number
Allotted allotted
Address
UK Postcode
Name Class of shares Number
Allotted allotted
Address
UK Postcode
Please enter the number of continuation sheet(s) (if any) attached to this form : 1

e
L
&\““TI%"\Q

Signed e

Date

Wik 3%

A dirsstor / secretary / administratort-administrative-receiver{+receivermmanagery Tecetver

Please delete as appropriate

Please give the name, address,
telephone number and, if available,

a DX number and Exchange of the
person Companies House should

contact if there is any query.

GUS plc  (Mr Paul Cooper)
The Works

5 Union Street
Manchester
M12 44D

Tel: 0870 836 4064

Facsimile; 0870 836 4056

DX number DX exchange
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PLEASE COMPLETE IN
TYPESCRIPT OR IN
BOLD BLACK CAPITALS _ ‘

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS ple

L

Shares allotted {including bonus shares):

From To
Date or period during which
shares were allotted Day  Month Year Day Month Year

(If shares were allotted on one date 18 11771 2’|‘ 0 0|5 | l 1
enter that date in the “from” box.) '

Ordinary

Class of shares
(ordinary or preference etc)

57
Number allotted

25p
Nominal value of each share

Amount (if any) paid or due on each
share (including any share premium) e‘:"\ ,\9:'\\.%

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff

Companies house receipt date barcods For companies registered in England and Wales

Thiiform t;ascbeen p'.""iffd free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB : DX235
charge by Lompanies House. For companies registered in Scotland Edinburgh



Names and addresses of the allottees (List joint share allotments consecutively)

Shareholder details Shares and share class allotted
Name Vidacos Nominees Limited A/C SSB1 Part ID 30XMH Class of shares Number
I allotted allotted
o h .
lAddress Citigroup Centre, Canada Square, Canary Wharf, London Ordinary 57
: |
|
UK Postcode E14 5LB !
Name Class of shares Number
I allotted allotted
‘Address
N
UK Postcode | |_ |1 |- I
-Name Class of shares Number
| allotted allotted
Address
|
UK Postcode |_ |_ I |_1_ _I_
Name Class of shares Number
| allotted allotted
Address
|
UK Postcode |_ |_ |- 1 I_I_
Name Class of shares Number
i allotted allotted
Address TOTAL 57
|
UK Postcode |_ | L || I

Please enter the number of continuation sheet(s) (if any) attached to this form :

1Y NN~ Doug

Signed N _ ,;) ' : ~ Date

A direetar / secretary / adrfm

Please delete as appropriate

Please give the name, address,
telephone number and, if available,

PG Cooper, GUS plc, The Works

= NY niimhber and Fyvechanoae of the EliniAarn Qtrant MAan~rhaoactAar

RA4AD A ID




PLEASE COMPLETE IN ‘
TYPESCRIPT OR IN
BOLD BLACK CAPITALS

Return of Allotment of Shares

CHFPO83
Company Number 146575
Company name in full GUS plc

Shares allotted (including bonus shares):

From To

Date or period during which
shares were allotted Day  Month Year Day Month Year
(If shares were allotted on one date 17
enter that date in the “from” box.) 1 21 0 0I5 | ‘ Al

Ordinary Ordinary Ordinary
Class of shares
(ordinary or preference etc)

6,523 4,750 4,564
Number allotted

25p 25p 25p
Nominal value of each share
Amount (if any) paid or due on each £6.530 £8.092 £8.585
share (inciuding any share premium)

List the names and addresses of the allottees and the number of shares allotted to each overleaf

If the allotted shares are fully or partly paid up otherwise than in cash please state:

% that each share is to be
treated as paid up

Consideration for which

the shares were allotted

(This information must be supported by
the duly stamped contract or by the duly
stamped particulars on Form 88(3) if the
contract is not in writing.)

When you have completed and signed the form send it to
the Registrar of Companies at:

Companies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff

Companies house receipt date barcode For companies registered in England and Wales

This form has been provided free of Companies House, 37 Castle Terrace, Edinburgh EH1 2EB DX235



Names and addresses of the allottees (List joint share allotments consecutively)

Shareholder details Shares and share class allotted
Name  Cazenove Nominees Limited Part ID:-142CN / Desig:-ESOS Class of shares Number
I . allotted allotted
lAddres's 20 Moorgate Ordinary 15,837

London
| UK Postcode |_ E|_CI_2|_R|_ 6_DI_A

Name Class of shares Number
| allotted allotted
Address
|

UK Postcode [_ |_ 1 | 1— - -
Name Class of shares Number
| allotted allotted
Address
|

UK Postcode [_ |_ {1 LI
Name Class of shares Number
| allotted allotted
Address
|
|

UK Posteode [_ |_ [ [ - [ 1-
Name Class of shares Number
| allotted aliotied
Address TOTAL 15,837
|

UKPostcode | | ||| ||

Please enter the number of continuation sheet(s) (if any) attached to this form:

Signed w

|

A direetor / secretary / administrator/admiFETaiive TECEIVET 7 TeTeiver-managerrreceiver

Please delete as appropriate

mAaremr i ArvsAarmiae Rloartieasa oablear A

Please give the name, address,
telephone number and, if available,

PG Cooper, GUS plc, The Works

a DX number and Exchange of the

5 Union Street, Manchester, M12 44D




Exemption number 82-5017
Burberry Group PLC Directorate Change

BURBERRY APPOINTS ANGELA AHRENDTS AS CHIEF EXECUTIVE,
ROSE MARIE BRAVO TO ASSUME NEW ROLE OF VICE CHAIRMAN

The Board of Directors of Burberry Group plc is delighted to announce that Angela
Ahrendts, 45, will be joining Burberry on 9th January 2006 as an executive director
and will become Chief Executive on 1st July 2006. Rose Marie Bravo, currently Chief
Executive, will assume the newly-created role of Vice Chairman at that time. In the
interim period between January and July 2006 Angela Ahrendts will report to Rose
Marie Bravo to ensure a smooth transition of responsibilities, and thereafter to the
Chairman and the Board.

Angela Ahrendts joins Burberry from Liz Claiborne Inc., one of the leading apparei
companies in the US, where she is currently Executive Vice President, responsible for
womenswear and menswear brands with combined annual sales of approximately
40% of total company revenues. Included within the global brands for which she had
responsibility are Ellen Tracy, Juicy Couture, DKNY Jeans, Lucky Brand and the
company's men's businesses. At the corporate level, Angela has been an integral
member of the new business and strategic business teams. She has also led new
product and category launches, international growth and innovative supply chain
initiatives for a number of key brands. Angela joined Liz Claiborne Inc. in 1998 and she
has been a key member of the executive team that diversified the corporation from 10
to 41 brands. Over the same period, the company's sales have risen from $2.5 billion
to $4.6 billion and profits have risen proportionately. Before joining Liz Claiborne Inc.
Angela was Executive Vice President of Henri Bendel and spent six years as President
of Donna Karan International where she honed her extensive luxury, wholesale,
international, and licensing experience.

Burberry Group plc Chairman John Peace commented: "Over the past eight years,
Rose Marie Bravo has led Burberry through an extraordinary transformation whilst
achieving excellent financial results. Rose Marie and | agree that the time is now right
for her role to transition to that of Vice Chairman. The appointment of Angela Ahrendts
brings diverse industry experience, strong leadership skills, strategic vision and proven
brand management to the Chief Executive position and adds a further dimension to
Burberry's accomplished executive team." Mr Peace added, "We conducted a
thorough succession planning review for the Chief Executive position during which
time Brian Blake, President Worldwide and Chief Operating Officer, requested that he
not be considered for the role due to family circumstances."

Rose Marie Bravo, Chief Executive of Burberry Group plc, commented: "We are
thrilled that Angela Ahrendts will be joining Burberry. The depth and breadth of her
experience and expertise within our industry complements the proven talents of our
existing management. With Angela now on board, joining Brian Blake and Stacey
Cartwright and the creative skills of Christopher Bailey, Burberry is well-positioned to
take the business forward as we enter the next stage of development and growth."
She added, "l so look forward to working with Angela and the team."



Commenting on her appointment, Angela Ahrendts said: "I am very excited to be
joining Burberry at this important stage of its development. Burberry is a unique global
luxury brand with significant growth potential. | am very much looking forward to
working with the team to take the business forward."

Enquiries:

Brunswick + 44 (0) 20 7404 5959

Susan Gilchrist

Robert Gardener
Alexandra Tweed

Notes to Editors:

Angela Ahrendts

1998 - 2005 Liz Claiborne Inc.

2002 - 2005 Executive Vice President
Responsible for 22 brands across womenswear and menswear

1999 - 2002 Senior Vice President of Corporate Merchandising and Group President
for Modern Brands

1998 - 1999 Vice President of Merchandising and Design

1996 - 1998 Executive Vice President of Henri Bendel

Responsible for all departments including apparel, accessories,
cosmetics and home

1989 - 1996 President of Donna Karan International

Responsible for Donna Karan Collection, Donna Karan Signature, Donna
Karan International and Donna Karan Licensing
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Burberry Group PLC First Half Trading Update Relb

Burberry Group plc /7

First Half Trading Update
Ob Y

12 October 2005. Burberry Group plc reports on trading QY # e six months ended 30
September 2005. )

Financial Highlights

* Total revenues increased 3% on an underlying* basis
* Retail sales rose 9% underlying driven by new and refurbished stores
» Underlying wholesale revenues declined 1%, consistent with previous guidance
» Licensing revenue increased 3% underlying driven by global licenses
* Outlook for second half

- On schedule to increase average retail selling space by 9% for the

financial year
- Moderate underlying wholesale sales decline expected
- Anticipate licensing revenue growth consistent with first half

First Half to 30 September % change
£ million 2005 2004 Reported  Underlying*
Retail 124 111 12 9
Wholesale 191 197 (3) (1)
Licence 40 39 1 3
Total 355 347 2 3

*Underlying figures exclude the financial effect of Burberry's Taiwan-related

business in both reporting periods and are calculated at the same exchange rates
used in the 2004/05 year's reported results for the period. Burberry completed

the acquisition of the operations and assets of its distributors in Taiwan in August 2005
(the 'Taiwan Acquisition’)

Commenting on the trading results, Rose Marie Bravo, Chief Executive, stated,
'Burberry took several important strategic actions in the first half. We brought our
Taiwan business under direct control, continued to rebalance the US channel mix, set
the groundwork for direct distribution in Spain and announced an exciting new
eyewear licence. In retail, with outerwear just entering high season, our Prorsum
collection is the highlight of autumn/winter 2005 to date.'

Total revenues




Total revenues in the first half increased by 3% on an underlying basis (i.e. excluding
the financial effect of the Taiwan Acquisition and exchange rate differences), 2%
reported, compared to the same period last year. The Taiwan Acquisition results in a
sales shift from Burberry's wholesale channel to its retail channel. Therefore, in
determining underlying performance, the financial effect of the Group's Taiwan-related
business is excluded from both reporting periods. Revenue growth by geographical
region is shown below:

% change
Region underlying

North America 5
Europe (1)
Asia Pacific 5

Retail
Retail sales accounted for approximately 35% of total revenue in the period.

Retail sales in the first half increased 9% underlying, 12% reported, driven by
contributions from new and refurbished stores. The acquisition of 12 retail locations in
Taiwan during August 2005 also contributed to reported gains. During the half, the
Group opened a Burberry store in San Antonio, replacement stores in Zurich and
Taipei and an outlet store. Burberry also opened six concessions, in Spain and Asia.
Several store refurbishments were completed in the half including those in Frankfurt,
Munich, Boston, Denver, Philadelphia, Washington DC and Westchester. On a year
over year basis, average selling space increased approximately 8% in the half.

Retail sales performance varied by region in the half. In the US, solid sales growth was
driven by contributions from new stores, complemented by gains at existing stores.
Against strong comparatives, new stores and concessions drove sales growth in
Continental European markets. The UK market, affected by external factors, continued
to be soft. In Asia, Korea achieved a small gain in the half notwithstanding the difficult
retail environment. Led by existing stores, Hong Kong and Southeast Asian markets
generally achieved strong gains in the period.

Wholesale
Wholesale sales accounted for approximately 54% of total revenue in the first half.

Consistent with previous guidance, underlying wholesale sales declined 1% in the half.
Affected by the Taiwan Acquisition, reported wholesale sales decreased 3%. The US
market experienced a moderate decline as a result of Burberry's ongoing adjustment
of the brand's wholesale/retail balance in this market, as well as caution on the part of
certain wholesale customers. In Europe, soft demand in Spain produced a moderate
sales decline during the period. At the same time, other Continental European markets



achieved strong gains in the half. The UK continued to be soft. Asia achieved good
underlying growth in the period.

Boosted by new stores, emerging markets achieved strong gains. In conjunction with
local partners, the Group opened franchised stores in Istanbul (Turkey), Warsaw
(Poland), Sao Paolo (Brazil), Jeddah (Saudi Arabia) and Riyadh (Saudi Arabia) during
the first half.

Licensing

Total licensing revenue in the first half increased by 3% on an underlying basis, 1%
reported. Flat Japan-related royalties reflected a small volume decline resulting from
licence transitions/cancellations, Burberry's programme to restrict selectively
distribution of certain products and a soft apparel market. This was largely offset by an
increase in certain royalty rates.

Excluding the effect of cancelled licenses, total underlying licensing revenue increased
6% in the half.

Licensing revenue growth also reflected solid gains from Burberry's global licenses.
Fragrance-related royalty growth slowed in the half reflecting strong comparatives
resulting from the Burberry Brit for men launch in the previous year and the
anniversary of the royalty rate increase.

Burberry recently announced a new ten-year eyewear licence with Luxottica Group.
The first collections under the new agreement are expected to be shipped in late
2006. ,

Second Half Qutlook

+ Retail. Retail expansion continues on track. The Group opened a store in San Diego
(California) in early October and also plans to open Burberry stores in Naples (Florida)
and Palm Beach Gardens (Florida) and four outlet  stores in the period. Retail selling
space is planned to increase by approximately 9% for the financial year, excluding the
effect of the Taiwan Acquisition.

» Wholesale. On the basis of Spring/Summer 2006 merchandise orders received to
date, Burberry anticipates a moderate underlying decline in wholesale sales for the
second half of the year. As stores are added in the US, the Group continues to
rebalance its channel mix in that market. Burberry also anticipates soft demand in
Spain and the UK in the second half. In addition, the Group expects to begin the
transition of portions of its womenswear business in Spain from a wholesale to a retail
concession format in the financial fourth quarter, which will affect reported results. As a
result, sales will shift both in terms of timing and channel relative to the previous year.
Following a period of transition, Burberry expects the conversion to enhance its
positioning and financial performance in this market.

+ Licensing. Burberry anticipates licensing revenue growth broadly consistent with
that of first half. In Japan, Burberry will continue its activities to improve brand
positioning, which restrain volume growth. Revenues will also be affected by the initial
phase of the transition to a new eyewear licence, which will commence in the second
half. With respect to other licenses, Burberry expects trends to be consistent with
those of the first half of the year.




Burberry will release interim results on 15 November.

Enquiries:

Burberry

Stacey Cartwright
Matt McEvoy
John Scaramuzza

Brunswick

Susan Gilchrist
Robert Gardener
Alexandra Tweed

020 7968 0577
CFO

Strategy and IR
Strategy and IR

020 7404 5959
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GUS plc
First Half Trading Update

EONAYS
GUS plc, the retail and business services groussues its regular update
on trading.

John Peace, Group Chief Executive of GUS, said:

"An outstanding performance from Experian was clearly the highlight of our first half.
With sales up 29%, the strength of Experian's broad product and geographic reach is
evident. ARG continues to be affected by the challenging UK retail environment but
made good operational progress in the half. We believe that all our businesses are
executing effectively on plans designed to deliver long-term value creation for
shareholders."

Argos Retail Group (ARG)

% change in sales year-on-year

Six months to 30 September 2005 ' %
Argos - total 4
- like-for-like (3)

Seven months to 30 September 20051
Homebase - total &)
- like-for-like (4)

1 Homebase's year-end is the end of February to avoid distortions relating to the
timing of Easter.

The non-food, non-clothing market in the UK remained weak during the first half, with
sales falling on a like-for-like basis. ARG is planning on the assumption that like-for-
like sales will remain in decline for the market as a whole for the next 12 months.

However, in the first half, against this background, both Argos and Homebase
outperformed their markets and maintained or improved gross margin.

Retailers are currently facing higher cost inflation which is adversely affecting Argos
but more so Homebase, given its cost structure. Despite the current weak economic
environment, both businesses continue to invest in areas such as new space, supply
chain and new ranges to strengthen their long-term

competitive position.

Argos
Argos increased its sales by 4% in total in the first half. Of this, new stores
contributed nearly 7%, while like-for-like sales declined by 3%. Compared to the



same period last year, there were good performances from consumer electronics
(particularly MP3 players and LCD televisions), white goods, leisure and toys.
Jewellery and housewares remained difficult. Argos continued to deliver supply
chain gains such that gross margin was in line with last year despite an adverse
product and promotional mix.

The biggest ever Autumn/Winter catalogue was successfully launched on 30 July.
This catalogue now offers 17,700 lines (up from 13,200 a year ago) to customers in all
stores. Argos also opened 44 stores in the half, including 30 of the 33 acquired Index
stores, which were refitted and reopened near to the end of the period. The remaining
three Index stores will open by the end of October. At 30 September 2005, Argos
traded from 636 stores.

Argos Direct, the delivery to home operation, grew its sales by 6% in the first

half and accounted for 25% of Argos' revenue. Sales via the Internet increased

by 30%, representing 7% of total revenue. A further 7% of total sales was made

via Argos' "Check and Reserve" multi-channel ordering facilities, up 26% year on year.

As previously announced, profit at Argos in the first half will bear the

transitional costs for the Index stores, the costs associated with the change in
staffing arrangements in-store and higher catalogue and payroll-related costs as
reported under IFRS. Combined, these are expected to total around A£20m.

Homebase

In a market that deteriorated further towards the end of the first half, sales

at Homebase declined by 1% in total for the seven months to 30 September 2005.
Of this, new stores contributed 3% growth while like-for-like sales declined by

4%. There were strong performances from horticulture (new ranges and
merchandising) and from big ticket items, especially in kitchens and Furniture
Extra, which benefited from new ranges and additional mezzanine space. Tools,
building and seasonal gardening lines were weaker.

Driven by supply chain gains, gross margin at Homebase in the first half was
slightly ahead of last year although higher costs are impacting its operating
margin. Looking forward, increased promotional activity in the market may also
affect profit.

At 30 September 2005, Homebase traded from 293 stores, an increase of six in the
half. 19 mezzanine floors were added to existing stores in the period, with

another four planned for the second half. 134 stores currently have mezzanine
floors.

Experian

% change in sales year-on-year for the six months to 30 September 2005

Continuing activities only At actual exchange At constant
rates % exchange rates %
Experian North America 36 37

Experian International 20 19




Global Experian 29 29

Experian has achieved record underlying sales growth in the first half. This was
driven by the strength of Experian's offer in many products and in many
countries, aided by effective sales execution and continued innovation in
value-added solutions. Total sales in the first half increased by 29% at

constant exchange rates with strong organic growth (12%) complemented by the
contribution from acquisitions (17%) which are trading well.

Experian North America

In dollars, Experian North America's sales from continuing activities increased

by 37% in the first half. Corporate acquisitions contributed 19% to sales growth

in the first half, with the largest being LowerMyBills.com which was purchased

in May 2005. Excluding these acquisitions, sales grew by an exceptional 18%. The
business faces much stronger comparatives in the second half (H1 2004/5: +7%; H2
2004/5: +14%).

Credit sales benefited from strong market demand in credit profiles and

prescreen activity, from the FACTA cost recovery charge as well as continued
contract wins in value-added products such as event triggers, account management
and scoring products. Strong organic sales growth from email marketing, business
marketing and the automotive business underpinned the performance of Marketing.
Excluding acquisitions, sales at Experian Interactive grew by nearly 40% in the

first half, slowing in the latter part of the period. Increased use of the

Internet by consumers and advertisers coupled with product innovation continues to
drive premium growth in this business.

Experian International

Experian International, which accounts for over 40% of Experian's worldwide
revenue, grew sales from continuing activities in the first half by 19% at

constant exchange rates. Of this, 14% came from acquisitions, mainly QAS, a
leading supplier of address management software, which was acquired in October
2004.

Excluding acquisitions, Experian International showed solid growth in Credit,
Marketing and Outsourcing. Despite a slowdown in the rate of growth in gross
lending in the UK, Experian continued to deliver a robust performance in this
market driven by value-added products and by initiatives focused on markets
including automotive, telecommunications and the public sector. Underlying
double-digit growth continued in Spain, Italy and Eastern Europe. Experian
continues to invest in new regions, recently signing its first contract in Japan
to sell decision solutions to JCB, the largest card issuer in Japan.

Burberry
GUS has a 65% stake in Burberry Group plc. The following summarises the latter's
Trading Update released today.

% change in sales year-on-year for the six months ended 30 September 2005

%




At actual exchange rates 2
At constant exchange rates1 3

1 Also excludes the financial effect of the acquisition of Burberry's
Taiwan-related business.

Underlying sales at Burberry in the first half increased by 3% at constant
exchange rates excluding the effect of the acquisition of Burberry's
Taiwan-related business.

Underlying retail sales increased by 9% driven by contributions from new and
refurbished stores. Underlying Wholesale revenue declined by 1% in the half. On the
basis of Spring/Summer 2006 merchandise orders received to date, Burberry
anticipates a moderate underlying decline in Wholesale revenue for the second half.
Underlying licensing revenue increased by 3%. Burberry recently announced a new
ten-year eyewear licence with Luxottica Group.

The management team at Burberry will be further strengthened by the appointment of
Angela Ahrendts. She will join Burberry in January 2006 and become Chief Executive
on 1 July 2006. Rose Marie Bravo will assume the role of Vice-Chairman at that time.

Preparations for the planned demerger of GUS' remaining 65% stake in Burberry in
December 2005 are on track.

Future announcements
GUS will announce its Interim Results for the six months to 30 September 2005 on 17
November 2005. The Third Quarter Trading Update will be on 12 January 2006.

Enquiries

GUS
David Tyler Finance Director 020 7495 0070
Fay Dodds Director of Investor Relations

Finsbury
Rupert Younger 020 7251 3801
Rollo Head

GUS announcements are available on its website, www.gusplc.com. There will be a
conference call to discuss this update at 3pm today, with a recording available later on
the GUS website.

All financial statements presented by GUS are now prepared under International
Financial Reporting Standards (IFRS). The unaudited financial results for the year to
31 March 2005 and the six months to 30 September 2004 as prepared under IFRS
were released on 14 June 2005 and are availabie on the GUS website.

Certain statements made in this announcement are forward looking statements.
Such statements are based on current expectations and are subject to a number of
risks and uncertainties that could cause actual events or results to differ materially
from any expected future events or results referred to in these




forward looking statements.

Any shares to be distributed in the proposed demerger of Burberry Group plc have not
been and will not be registered under the US Securities Act of 1933 (the "Securities
Act") and may not be offered or sold within the United States absent registration under

the Securities Act or an exemption from registration. No public offering of such shares
will be made in the United States.
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REG-GUS PLC Disposal Released: 28/10/20 65

RNS Number:2867T
GUS PLC

GUS plc
Disposal of Wehkamp, its last remaining home shopping business

GUS plc, the retail and business services group, today announces the disposal of
Wehkamp, its last remaining home shopping business.

Wehkamp will be sold for about e390m (A£265m) to Industri Kapital, a private equity
firm. Completion is expected in December, subject to European Union regulatory
approval. The cash proceeds receivable on completion will be used to pay down debt.

Wehkamp, the leading home shopping brand in Holland, generated sales of €326m
(A£222m) and operating profit of €33.0m (A£22.5m) under IFRS in the year to 31
March 2005.

The net book value of assets at the date of completion will be approximately e340m
(A£230m). GUS therefore expects to realise a gain, after costs, of about €35m
(A£25m) on the transaction, which will be booked in the second half of the current
financial year.

John Peace, Group Chief Executive of GUS, commented:

"This sale leaves Argos Retail Group focused solely on general merchandise retailing
in the UK and Ireland. We believe that the transaction is in the best interests of GUS
and of the customers and employees of Wehkamp and we wish them well for the
future."

Enquiries

GUS

Richard Ashton  Finance Director, Argos Retail Group 020 7495 0070
Stuart Ford Investor Relations Manager

Finsbury

Rupert Younger 020 7251 3801
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The Works

5 Union Street
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Company Announcements Office M12 41D

The London Stock Exchange Tel 0870836 4064
Fax 0870 836 4056

Old Broad Street www.gusple.com
London
EC2N 1HP
REGULATORY NEWS SERVICE

HEADER MESSAGE
COMPANY NAME: GUS plc
ISSUED BY: Gordon Bentley - Company Secretary
SECURITY NUMBER: 510170
DATE AND TIME FOR RELEASE: Immediate
CONFIRMATION: Not required
CONTACT NAME AND TELE NO: Paul Cooper, 0870 836 4064
ANNOUNCEMENT

GUS pic
HOLDING(S) IN COMPANY

GUS plc ("GUS”) has received a notification from The Goldman Sachs Group, Inc
(“Goldman Sachs”), pursuant to Sections 198 to 203 of the Companies Act 1985,
advising that, as at the close of business on 8 November 2005, Goldman Sachs
was interested in 40,147,130 ordinary shares in GUS (representing 4.01% of the
issued ordinary share capital of GUS excluding treasury shares). The notification,
which was dated 9 November 2005, was received on 10 November 2005.

Registered in England No, 146575
Registered office: One Stanhope Gate, London, W1K 1AF
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Burberry Group pic Interim Report
Six months to 30 September 2005




HIGHLIGHTS

Summary of Results*

Six months to

30 September
2005 2004 Change

£m £m %
Turnover \ 354.9 347.5 2
Operating profit before Atias costs™ 788 ! 776 2
Operating profit I 758 776 2
Attributable profit 531 546 )
Diluted EPS before Atlas costs 11.3p | 10.8p 5
Diluted EPS 1090 108p 1
Diluted weighted average number of ! }
Ordinary Shares ‘ 488.8m ; 507.1m 4)

Financial Highlights

Total revenues increased 3% on an underlying”~ basis to £355 million
— Retail revenues increased 9% underlying '

- Wholesale revenues declined 1% underlying

- Licensing revenue increased 3% undertying

Operating profit before Atlas costs increased 2% to £79 million
Operating margin before Atlas costs of 22.2% vs 22.3% in prior period
Diluted EPS before Atlas costs increased 5% to 11.3p

Interim dividend increased 25% to 2.5p per Ordinary Share

As of 30 September 2005, an aggregate of £123 million shares
repurchased

Financial results are reported under {nternational Financial Reporting Standards. Prior year figures have been
restated in line with these principles.
Project Atlas costs of £3.0 million (2004: £nil) relate to the Group's infrastructure redesign initiative announced
in May 2005.
Underlying figures exclude the financial sffect of Burberry’s Taiwan-related business in both reporting periods
and are calculated at the same exchange rates used in the 2004/05 year's reported resutts for the period.
Burberry completed the acquisition of the operations and assets of its distributors in Taiwan in August 2005
(the “Taiwan Acquisition”).
The financial information contained in this interim report has not been audited.
Certain statements made in this interim report are forward looking statements. Such statements are based on
current expectations and are subject to a number of risks and uncertainties that could cause actual resutts to
differ materially from any expected future results in forward loocking statements.
This report does not constitute an invitation to underwrite, subscribe for or otherwise acquire or dispose of
any Burberry Group plc shares. Past performance is not a guide to future performance and persons needing
advice should consuit an independent financial adviser.

Burberry Group plc Interim Report 2005 1




CHIEF EXECUTIVE'S REVIEW

In the context of a period marked by
strategic investment and transition,
Burberry delivered a solid performance in
the first half. Revenues increased 3% on
an underlying basis and diluted EPS
before costs of Project Atlas, the
Group's infrastructure redesign initiative,
increased 5%. These results reflect the
continued execution of Burberry's core
strategies, phases of strategic and
operational transition in certain business
segments and regions and a variety of
external market conditions. Highlights of
these factors are discussed below.

Regions Burberry maintained steady
progress across its trading regions
during the half.

O USinthe US, strong retail growth,
driven by new and existing stores
was partially offset by reduced
wholesale sales to produce 5%
underlying revenue growth for the
half. The reduction in wholesale
sales reflects caution on the part of
certain wholesale customers
resulting from a soft spring season
and ongoing channel adjustment.
With the Group’s ongoing substantial
expansion of own retail space in this
market, Burberry continues to
rebalance the retail/wholesale
channel mix in the US. The Group
opened a store in San Antonio,
Texas in September and plans to
add three stores in the second half.

@ Europe Europe's 1% underlying
revenue decline in the period reflects
varying performance across the
region. in Spain, softer demand and
distribution channe!l evolution led to

a moderate wholesale sales decline
for the half. In other Continental
European markets, solid retail
growth driven by new stores and
concessions combined with robust
wholesale growth 1o produce strong
gains. ltaly experienced particular
strength, stimulated by the Milan
and Rome stores. The UK market,
affected by external factors,
continued to be soft across both
retait and wholesale channels.
During the half, Burberry opened a
replacement store in Zurich and
completed renovation of the
Frankfurt and Munich stores.

Non-Japan Asia Revenue in Non-
Japan Asia increased 8% on an
underlying basis during the half. In
Greater China (Hong Kong and
mainland China), growth across the
retail and wholesale channels
continued to be fuelled by demand
from mainland consumers. In Korea,
selling space additions and a
favourable duty free business drove
revenue gains in a challenging
consumer-spending environment.
Gains from existing stores and
travel-related customers drove
revenue increases in Southeast Asia.
During the half, Burberry opened
three concessions in Hong Kong
and Korea and a replacement store
in Taipei.

Burberry Group plc Interim Repart 2005 3




CHIEF EXECUTIVE'S REVIEW CONTINUED

Licensing Burberry’s product
licenses generally performed well in
the half. Against strong
comparatives of the previous year
driven by the launch of Burberry Brit
for Men and an increase in the
royalty rate, fragrance royalty growth
moderated relative to the previous
year. During the half, Burberry’s
fragrance team prepared for a major
product launch in spring 2008.
Entering its third year, the watch

business experienced strong growth .

as the product line continued to
strengthen and distribution
expanded. in October, the Group
also announced an important new
eyewear licence with Luxottica
Group. The first collections under
this agreement are expected to
appear at retail in late 2006.

Products Burberry advanced its
strategies across major product
categories during the first half,

Prorsum Burberry’s Prorsum runway
collection continued to set the
creative and editorial pace for the
Group. With outstanding critical
acclaim, the Autumn 2005 collection
is achieving strong results at retail.
The label's capsule line of
accessories is also meeting
enthusiastic consumer response.

Womenswear Experiencing a soft
spring season, womenswear’'s
underlying revenue increased 1%. At
the same time, the womenswear
team made important strategic
progress in the period. In outerwear,
the team's efforts to enhance
Burberry's key quilted coat business
were rewarded with a favourable
consumer response to autumn’s new
styles and sithouettes. Responding to
consumers’ demand for freguent new
merchandise, womenswear has
reorganised its design process to
produce five collections per year.
Womenswear generated 34% of total
revenue in the period.

Menswear With 4% underlying
growth, menswear experienced a
strong first half, particularly within the
Group's own stores. The menswear
team’s emphasis on more classic
styling across the collection and
intensifying selection in prime
classifications were important
contributors to this performance.
Also, Burberry’s first menswear
specific marketing initiatives were
launched in large European and US
markets in autumn 2005. Menswear
represented 28% of reported revenue.
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CHIEF EXECUTIVE'S REVIEW CONTINUED

Second half outlook
Looking to the second half of 2005/06:

O Retail Retail expansion continues on
track. The Group opened a store in
San Diego (California) in early
October and plans to open Burberry

growth. Revenues wili also be
affected by the initial phase of the
transition to a new eyewear licences.
With respect to other licenses,
Burberry expects trends to be
broadly consistent with those of the
first half of the year.

stores in Naples (Florida) and Palm

Beach Gardens (Florida) and four Chief Executive transition

outlet stores in the period. Average On 11 October 2005, the Group

retail sefling space is planned to announced that Angela Ahrendts will join

increase by approximately 10% in Burberry in January 2006 as an

the second half, 8% for the financial Executive Director and will become Chief

year, excluding the effect of the Executive in July 2008. | will assume the

Taiwan Acquisition. newly created role of Vice Chairman at

that time. In the period between January

O Wholesale On the basis of and July 2008, Ms. Ahrendts will report

Spring/Summer 2006 merchandise to me to ensure a smooth transition of

orders received to date, Burberry responsibilities, and thereafter to the

anticipates a moderate underlying Chairman of the Board.

decline in wholesale sales for the

second half of the year. As stores

are added in the US, the Group 1L WO
continues to rebalance its channel

mix in that market. Burberry also
anticipates soft demand in Spain
and the UK in the second half. In
addition, the conversion of portions
of its womenswear business in
Spain from a wholesale to a retail
concession format in the financial
fourth quarter will affect reported
results. Sales will shift both in terms
of timing and channel relative to the
previous year. The Taiwan
Acquisition will have a similar effect.

Rose Marie Bravo
Chief Executive

O Licensing Burberry anticipates
licensing revenue growth broadly
consistent with that of the first half.
In Japan, Burberry will continue its
activities to enhance brand
positioning, which restrain volume
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FINANCIAL BEVIEW CONTINUED

Burberry Group turnover is composed of
revenue from three channels of
distribution: retail, wholesale and
licensing operations. Wholesale revenue
arises from the sale of men’s and
women's apparel and accessories to
wholesale customers worldwide,
principally leading and prestige
department stores and speciality
retailers. Retail revenue is derived from
sales through the Group's directly
operated store network. At 30
September 2005, the Group operated
177 retail locations (2004: 151)
consisting of 62 Burberry stores (2004:
57), 90 concessions (2004: 70) and 25
outlet stores (2004: 24)}. Licence revenue
consists of royalties receivable from
Japanese and product licensing partners.

Turnover

Total turnover in the first half advanced
to £354.9m from £347.5m in the prior
period, representing an increase of 2%,
or 3% on an underlying basis. In
determining “underlying” performance,
financial results are adjusted to exclude
the financial effects of the Taiwan
Acquisition and the impact of foreign
currency exchange rate moverments
between periods. The Taiwan Acquisition
resulted in a sales shift from Burberry’s
wholesale channel to its retail channel.
Therefore, in determining underlying
performance, the financial effect of the
Group’s Taiwan-related business is
excluded from both reporting periods.

Retall revenues increased by 12%
reported (3% underlying) to £124.2m,
driven by contributions from new and
refurbished stores. The acquisition of 12
retail locations in Taiwan during August
2005 also contributed to reported gains.
During the half, the Group opened three
Burberry stores (including two
replacement stores), an outlet, six
congessions and completed seven store
refurbishments. Retail performance
varied by region. In the US, solid sales
growth was driven by contributions from
new stores, complemented by gains at
existing steres. Against strong
comparatives, new stores and
concessions drove revenue growth in
Continental European markets. The UK
market, affected by external factors, was
soft. In Asia, Korea achieved a small gain
notwithstanding the difficult retail
environment. Led by existing stores,
Hong Kong and Southeast Asian
markets generally experienced strong
increases in the period.
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HIGHLIGHTS

Summary of Results*

Six months to
30 September

2005 2004 Change
£m €m %
Turnover | 3548 | 3475 2
Operating profit before Atlas costs™ , 78.8 | 77.86 2
Operating proft . 758 776 @
Attributable profit 531, 546 3
Diluted EPS before Atlas costs . 113p  108p 5
Diluted EPS  108p | 10.8p 1
Diluted weighted average number of ‘
Ordinary Shares 1488.8m | 507.1m (4)

Financial Highlights

B Total revenues increased 3% on an underlying™™ " basis to £355 million
~ Retail revenues increased 9% underlying ‘

- Wholesale revenues declined 1% underlying

- Licensing revenue increased 3% underlying

Operating profit before Atlas costs increased 2% to £79 miflion
Operating margin before Atlas costs of 22.2% vs 22.3% in prior period
Diluted EPS before Atlas costs increased 5% to 11.3p

Interim dividend increased 25% to 2.5p per Ordinary Share

B
!

As of 30 September 2005, an aggregate of £123 million shares
repurchased

Financial results are reported under International Financial Reporting Standards. Prior year figures have been
restated in line with these principles.
Project Atlas costs of £3.0 million (2004: £nil} relate to the Group’s infrastructure redesign initiative announced
in May 2005.
Underlying figures exclude the financial effect of Burberry’s Taiwan-related business in both reporting periods
and are calculated at the same exchange rates used in the 2004/05 year's reported resuits for the period.
Burberry completed the acquisition of the aperations and assets of its distributars in Taiwan in August 2005
{the “Talwan Acquisftion”).
The financial information contained in this interim report has not been audited.
Certain statements made in this interim report are forward looking statements. Such statements are based on
current expectations and are subject to a number of risks and uncertainties that could cause actual results to
differ materially from any expected future results in forward looking statements.
This report does not constitute an invitation to underwrite, subscribe for or otherwise acquire or dispose of
any Burberry Group plc shares. Past performance is not a guide to future performance and persons needing
advice should consult an independent financial adviser.
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HIGHLIGHTS conNTINUED

Strategic and Operating Highlights

=

Retail expansion on track with opening of four new and replacement
stores and six concessions

—~ Completed key store renovations
Acquired Taiwan distributors

Concluded womenswear retail concession agreement with major
customer in Spain

Continued to rebalance retail/wholesale channel mix in US market
Announced new eyewear licence
Project Atlas, major infrastructure redesign initiative underway

Burberry Group pic interim Report 2005




CHIEF EXECUTIVE'S REVIEW

In the context of a period marked by
strategic investment and transition,
Burberry delivered a solid performance in
the first half. Revenues increased 3% on
an underlying basis and diluted EPS
before costs of Project Atlas, the
Group's infrastructure redesign initiative,
increased 5%. These results reflect the
continued execution of Burberry's core
strategies, phases of strategic and
operational transition in certain business
segments and regions and a variety of
external market conditions. Highlights of
these factors are discussed below.

Regions Burberry maintained steady
progress across its trading regions
during the half.

0O US In the US, strong retail growth,
driven by new and existing stores
was partially offset by reduced
whaolesale sales to produce 5%
underlying revenue growth for the
half. The reduction in wholesale
sales reflects caution on the part of
certain wholesale customers
resulting from a soft spring season
and ongoing channe! adjustment.
With the Group’s ongoing substantial
expansion of own retail space in this
market, Burberry continues to
rebalance the retail/wholesale
channel mix in the US. The Group
opened a store in San Antonio,
Texas in September and plans to
add three stores in the second half.

Europe Europe’s 1% underlying
revenue decline in the period reflects
varying performance across the
region. In Spain, softer demand and
distribution channel evolution led to

a moderate wholesale sales decline
for the half. In other Continental
European markets, solid retail
growth driven by new stores and
concessions combined with robust
wholesale growth to produce strong
gains. italy experienced particular
strength, stimulated by the Milan
and Rome stores. The UK market,
affected by external factors,
continued to be soft across both
retail and wholesale channels.
During the half, Burberry opened a
replacerment store in Zurich and
completed renovation of the
Frankfurt and Munich stores.

Non-Japan Asia Revenue in Non-
Japan Asia increased 9% on an
underlying basis during the half. In
Greater China (Hong Kong and
maintand China), growth across the
retail and wholesale channels
continued to be fuelled by demand
from mainland consumers. In Korea,
selling space additions and a
favourable duty free business drove
revenue gains in a challenging
consumer-spending environment.
Gains from existing stores and
travel-related customers drove
revenue increases in Southeast Asia.
During the half, Burberry opened
three concessions in Hong Kong
and Korea and a replacement store
in Taipel.
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CHIEF EXECUTIVE’S REVIEW coNTINUED

& Japan Sales volumes in Japan
experienced a small decline as the
result of a soft apparel environment
and Burberry's ongoing programme
to enhance brand positioning in this
market. This programme involves
licence transitions/cancellations,
restricting distribution of most
product categories and upgrading
selected products in terms of design
and quality. As part of this,
management began preparations for
Burberry’s direct selling of men’s
ties, scarves and silks from the
brand's international collection,
which is scheduled to commence in
autumn 2006. These imported
products will replace licensed
domestic products in these
categories.

@ Emerging markets Boosted by new
stores, sales to emerging markets
increased substantially in the first
half. In conjunction with local
partners, the Group opened
franchised stores in Istanbul (Turkey),
Warsaw (Poland), Sao Paolo (Brazif),
Jeddah (Saudi Arabia) and Riyadh
{Saudi Arabia).

Channels The Group continued to
execute its core retail, wholesale and
licensing strategies.

® Retail Investment in retail expansion
continued on plan. During the half,
the Group opened three Burberry
stores (including two replacement
stores), an outlet store and six
concessions. In addition, seven
stores underwent renovation during
the period. In total, on a year-over-
year basis, average selling space

4 Burberry Group plc Interim Report 2005

increased approximately 8%
(excluding the effect of the Taiwan
acquisition).

Wholesale In key wholesale
markets, Burberry took significant
strategic action designed to
strengthen brand control. In August,
the Group acquired the operations of
its distributors in Taiwan, which
include 12 retail locations. In Spain,
management finalised arrangements
for the conversion of portions of its
womenswear business from a
wholesale to a retail concession
format. Burberry will begin operating
womenswear retail concessions in
the stores of its largest customer in
the financial fourth quarter. These
initiatives result in sales shifts both in
terms of timing and channel relative
te the previous year. In the case of
Taiwan, the acquisition reduced
sales by approximately £7 milion
and operating profit by £3 million in
the first half relative to results that
would have been reported under the
region’s former distributor status.
The womenswear conversion in
Spain will reduce reported sales by
approximately £6 million in the
second half and operating profit by
£3 million relative to results which
would have been expected under
the former wholesale configuration.
Following a period of transition,
management expects these actions
to enhance Burberry’s positioning
and financial performance in Taiwan
and Spain.




CHIEF EXECUTIVE’S REVIEW CONTINUED

Licensing Burberry's product
licenses generally performed well in
the half. Against strong
comparatives of the previous year
driven by the launch of Burberry Brit
for Men and an increase in the
royalty rate, fragrance royaity growth
moderated relative to the previous
year. During the half, Burberry’s
fragrance team prepared for a major
product launch in spring 2006.
Entering its third year, the watch

business experienced strong growth .

as the product line continued to
strengthen and distribution
expanded. In October, the Group
also announced an important new
eyewear licence with Luxottica
Group. The first collections under
this agreement are expected to
appear at retail in late 20086.

Products Burberry advanced its
strategies across major product
categories during the first half.

B Prorsum Burberry's Prorsum runway
collection continued to set the
creative and editorial pace for the
Group. With outstanding critical
acclaim, the Autumn 2005 collection
is achieving strong results at retail.
The label's capsule line of
accessories is also meeting
enthusiastic consumer response.

Womenswear Experiencing a soft
spring season, womenswear's
underlying revenue increased 1%. At
the same time, the womenswear
team made important strategic
progress in the period. In outerwear,
the team's efforts to enhance
Burberry’s key quilted coat business
were rewarded with a favourable
consumer response to autumn’s new
styles and silhouettes. Responding to
consumers’ demand for frequent new
merchandise, womenswear has
reorganised its design process to
produce five callections per year.
Womenswear generated 34% of total
revenug in the period.

Menswear With 4% underlying
growth, menswear experienced a
strong first half, particularly within the
Group’s own stores. The menswear
teant’s emphasis on more classic

styling across the collection and

intensifying selection in prime
classifications were important
contributors to this performance.
Also, Burberry's first menswear
specific marketing initiatives were
launched in large European and US
markets in autumn 2005. Menswear
represented 28% of reported revenue.
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CHIEF EXECUTIVE'S REVIEW CONTINUED

0 Accessories Accessories
experienced 2% underlying revenue
growth. The Group’s core handbag
range experienced a flat
performance, as the new line of
Prorsum handbags met enthusiastic
demand within Burberry’s own
stores. in the second quarter,
unseasonably warm weather in
several markets dulled sales of
Burberry’s iconic scarves and other
cold weather items. An emphasis on
new styles and designs and
reinvention of the classics are critical
to the success of this important
category. As Burberry has done with
its core quilted jackets, the Group is
in the process of upgrading iconic
handbag groups. The new
Haymarket line has been well
received and Burberry will be adding
successful Prorsum styles to the
core assortment. Accessories
{excluding chiidrenswear) comprised
25% of revenue in the period.

Project Atlas

Announced in May 2005, Burberry's
infrastructure redesign programme,
Project Atlas, generally progressed as
planned during the first half. Inter-
disciplinary, cross-geography working
teams were established and intensive
work began in the period to create a
substantially stronger platform to support
the long-term operation and growth of
the Group. The initial phases of the
project are oriented toward establishing
the building blocks required for the
redesign of these fundamental
processes. In the case of the retail and
wholesale businesses, for example,
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project teams concentrated on creating
global common data standards - critical
input for structuring an integrated
information system. In retail, teams were
devoted to defining optimal procedures
and processes to inform design of the
retail information system, which is
expected to be rolled out beginning in
the second half of 2008. In the case of
financial management, teams developed
a blueprint for Burberry’s global financial
architecture. In line with expectations,
expenses of £3 million and capital
expenditures of £3.9 million were
incurred in the first half.

Financial summary

Turnover increased 3% on an underlying
basis (2% reported) to £355 million.
Gross margin declined from 58.6% to
57.8% primarily as a result of increased
end of season sale activity in the current
half relative to the previous period. This
was largely offset by a decline in the
expense ratio from 36.2% 10 35.6%
(before Atlas costs). As a result, the
Group achieved a 22.2% operating
margin before Atlas costs in the half,
broadly consistent with the previous
year’s 22.3%. Operating profit before
Atlas costs increased 2% to £78.8
million and associated diluted EPS
increased 5% to 11.3p. After Atlas
costs, operating profit was £75.8 million
with diluted EPS of 10.9p in the half, The
directors have declared a 25% increase
in the interim dividend to 2.5p. As of 30
September 2005, the Group had
repurchased an aggregate of £123
million of its shares under its £250 million
repurchase programme.




CHIEF EXECUTIVE'S REVIEW CONTINUED

Second half outlook
Looking to the second half of 2005/06:

O Retail Retail expansion continues on
track. The Group opened a store in
San Diego (California) in early
October and plans to open Burberry
stores in Naples (Florida) and Palm
Beach Gardens (Florida) and four
outlet stores in the period. Average
retail selling space is planned to
increase by approximately 10% in
the second half, 9% for the financial
year, excluding the effect of the
Taiwan Acquisition.

8 Wholesale On the basis of
Spring/Summer 2006 merchandise
orders received to date, Burberry
anticipates a moderate underlying
decline in wholesale sales for the
second half of the year, As stores
are added in the US, the Group
continues to rebalance its channel
mix in that market. Burberry also
anticipates soft demand in Spain
and the UK in the second half. In
addition, the conversion of portions
of its womenswear business in
Spain from a wholesale to a retail
concession format in the financial
fourth quarter will affect reported
results. Sales will shift both in terms
of timing and channel relative to the
previous year. The Taiwan
Acquisition will have a similar effect.

O Licensing Burberry anticipates
licensing revenue growth broadly
consistent with that of the first half.
In Japan, Burberry will continue its
activities to enhance brand
positioning, which restrain volume

growth. Revenues will also be
affected by the initial phase of the
transition to a new eyewear licences.
With respect to other licenses,
Burberry expects trends to be
broadly consistent with those of the
first half of the year.

Chief Executive transition

On 11 October 2005, the Group
announced that Angela Ahrendts will join
Burberry in January 2006 as an
Executive Director and will become Chief
Executive in July 2008. | will assume the
newly created role of Vice Chairman at
that time. In the period between January
and July 2006, Ms. Ahrendts will report
to me to ensure a smooth transition of
responsibilities, and thereafter to the
Chairman of the Board.

fooie foaie Braro

Rose Marie Bravo
Chief Executive
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FINANCIAL REVIEW

Group results

Six months to Six months to
30 September 2005 30 September 2004
Percentage Percentage
£m of turnover £m of turnover
Turnover ‘
Retail 1242 35.0% 111.0 31.9%
Wholesale 191.1 53.8% 197.2 56.8%
Licence | 38.6 ‘ 11.2% 39.3 11.3%
Total turnover 354.9 100.0% 347.5 100.0%
Cost of sales | (149.7); (42.2%) (144.0) (41.4%)
Gross profit 2052 57.8% 203.5 58.6%
Net cperating expenses before Atlas costs i (1268.4), (35.6%) {125.9) (36.2%}
Operating profit before Atlas costs “ 78.8 : 22.2% 77.6 22.3%
Atlas costs | (3.0): {0.8%) - -
Operating profit 758 21.4% 77.6 22.3%
Net finance income 23 0.6% 1.8 0.5%
Profit before taxation 781! 22.0% 79.4 22.8%
Taxation - (25.0) (7.0%) (24.8) (7.1%)
Attributable profit ‘» 53.1' 15.0% 54.6 15.7%
Diluted EPS before Atlas costs ; 11.3p \ - 10.8p -
Diluted EPS . 109p] - 10.8p -
Diluted weighted average number of Ordinary | :
Shares (millions) . 4888 ~ 5071 -
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FINANCIAL REVIEW CONTINUED

Burberry Group turnover is composed of
revenue from three channels of
distribution: retail, wholesale and
licensing operations. Wholesale revenue
arises from the sale of men's and
women's apparel and accessories 1o
wholesale customers worldwide,
principally leading and prestige
department stores and speciality
retailers. Retail revenue is derived from
sales through the Group’s directly
operated store network, At 30
September 2005, the Group operated
177 retail locations (2004: 151)
consisting of 62 Burberry stores (2004:
57), 90 concessions (2004: 70) and 25
outlet stores (2004: 24). Licence revenue
consists of royalties receivable from
Japanese and product licensing partners.

Turnover

Total turnover in the first half advanced
to £354.9m from £347.5m in the prior
period, representing an increase of 2%,
or 3% on an underlying basis. In
determining “underlying” performance,
financial results are adjusted to exclude
the financial effects of the Taiwan
Acquisition and the impact of foreign
currency exchange rate movements
between periods. The Taiwan Acquisition
resulted in a sales shift from Burberry's
wholesale channel to its retail channel.
Therefore, in determining underlying
performance, the financial effect of the
Group’s Taiwan-related business Is
excluded from both reporting periods.

Retail revenues increased by 12%
reported (9% underlying) to £124.2m,
driven by contributions from new and
refurbished stores. The acquisition of 12
retail locations in Talwan during August
2005 also contributed to reported gains.
During the half, the Group opened three
Burberry stores (including two
replacement stores), an outlet, six
concessions and completed seven store
refurbishments. Retail performance
varied by region. In the US, solid sales
growth was driven by contributions from
new stores, complemented by gains at
existing stores. Against strong
comparatives, new stores and
concessions drove revenue growth in
Continental European markets. The UK
market, affected by external factors, was
soft. In Asia, Korea achieved a small gain
notwithstanding the difficutt retail
environment. Led by existing stores,
Hong Kong and Southeast Asian
markets generally experienced strong
increases in the period.
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FINANCIAL REVIEW CONTINUED

Affected by the Taiwan Acquisition,
reported wholesale revenues declined
3% to £191.1m in the half. Underlying
sales declined 1%. The US market
experienced a moderate decline as a
resuft of Burberry’s ongoing adjustment
of the brand's wholesale/retail balance in
this market, as well as caution on the
part of certain wholesale customers. In
Europe, soft demand in Spain produced
a moderate sales decline during the
period. Other Continental European
markets achieved strong gains. The UK
continued to be soft. Asia achieved
good underlying growth. Emerging
markets achieved strong gains, boosted
by new stores, including the opening of
five franchise stores in the half.

Licensing revenues in the half increased
by 1% reported (3% underlying) to
£38.6m. Flat Japan-related royalties
reflected a small volume decline resulting
from licence transitions/cancellations,
Burberry's programme to restrict
selectively distribution of certain
products and a soft apparel market. This
was largely offset by an increase in
certain royalty rates. Excluding the effect
of cancelled licenses, total underlying
licensing revenue increased 6%.
Licensing revenue growth also reflected
solid gains from Burberry’s global
licenses. Fragrance-related royalty
growth slowed reflecting strong
comparatives resulting from the Burberry
Brit for Men launch in the previous year
and the anniversary of the royalty

rate increase.
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Operating profit

Gross profit as a percentage of turnover
was 57.8% in the first half of 2005/06
relative to 58.6% in the prior period. The
decline largely resulted from increased
levels of seasonal clearance activity for
the spring/summer season relative to the
previous year.

Net operating expenses before Atlas
costs as a percentage of turnover
decreased to 35.6% from 36.2% in the
previous period. Improvement in the
expense ratio largely reflected one-time
items in the current period, including a
gain on property sales.

As a result of these factors, operating
profit before Atlas costs increased 2% to
£78.8m, or 22.2% of turnover relative to
22.3% in the previous period. Exchange
rate differences relative to the previous
period reduced reported operating profit
by £0.4m.

Net expenses associated with Project
Atlas totalled £3.0m. Reported operating
profit was £75.8m for the half.




FINANCIAL REVIEW coNTINUED

Net finance income

Net interest income was £2.3m in the six
months to September 2005 compared
to £1.8m in the prior period.

Profit before taxation

As a resuilt of the above factors,
Burberry reported profit before taxation
and Atlas costs of £81.1m in the six
months to 30 September 2005
compared to £79.4m in the prior period.
Including Atlas costs, profit before
taxation was £78.1m in the current period.

Attributable profit

Burberry recorded a 32.0% effective tax
rate (2004: 31.2%) on profit resulting in a
£25.0m tax charge and reported
attributable profit of £53.1m for the six
months to 30 September 2005
compared to £54.6m reported in the
prior period. The effective tax rate for the
period is in line with the expected rate
for the full financial year.

Diluted earnings per share before Atlas
costs increased 5% to 11.3p in the half
compared to 10.8p in the prior period.
including Atlas costs, the Group
reported diluted earnings per share of
10.9p. In the six months to September
2005, the dituted weighted average
number of ordinary shares in issue was
488.8m (2004: 507.1m).

Cash flow and net funds

Historically, Burberry's principal uses of
funds have been to support capital
expenditures and working capital growth
in connection with the expansion of its
business, acquisitions and share
repurchases. Principal sources of funds
have been cash flow from operations.
Burberry expects to finance the
expansion of it business, capital
expenditures including strategic
infrastructure investments and share
repurchases with existing cash balances,
cash generated from operating activities
and the use of its credit facilities.
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FINANCIAL REVIEW CONTINUED

The table below sets out the principal components of cash flow for the six months to
30 September 2005 and 30 September 2004 and net funds at the period end:

Six months to Six months to
30 September 30 September
2005 2004
£m £m
Operating profit 75.8 776
Depreciation and related charges 11.3 9.7
Profit on disposal of fixed assets ©.9) 0.1
Charges in respect of employee share incentive schemes 3.8 45
Increase in stocks 9.1 (12.6)
Increase in debtors (36.9) (40.6)
Decrease in creditors (18.7) (1.6)
Net cash inflow from operating activities 25.7 36.9
Net interest received 1.7 2.1
Taxation paid (18.1) (19.9
Capital expenditures and acquisition related payments (15.8) (16.9)
Net sale/{purchase) of shares by ESOPs 1.7 (7.4)
Issue of ordinary share capital 3.5 3.3
Share repurchases (64.5) -
Equity dividends paid (21.5) (14.9)
Movement in net funds resulting from cash fiows (87.3) (16.8)
Exchange gains 2.5 1.9
Movement in net funds (84.8) (14.9)
Net funds at end of period 85.1 143.0
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FINANCIAL REVIEW CONTINUED

Net cash inflow from operating activities
was £25.7m in the first half compared to
£36.9m in the prior period. Stock levels
increased £9.1m, broadly consistent with
historical seasonal patterns, The £36.5m
increase in debtors is in line with
seasonal growth of trade receivables.
The £18.7m decrease in creditors
includes timing differences in the
payment of trade creditors and
settlement of profit shares with respect
to prior year acquisitions.

Capital expenditures and acquisition
related payments included net purchases
of fixed assets of £8.1m relating primarity
to continued investment in the Group’s
retail operations and infrastructure,
Project Atlas investment of £3.9m and
£3.8m as partiat consideration for the
acquisition of the operations of
Burberry's distributors in Taiwan.

Capital expenditures for the full 2005/06
financial year are expected to total
approximately £35m.

In line with its risk management policy,
Burberry has continued to hedge its
principal foreign currency transaction
expasures arising in respect of Yen
denominated royalty income and Euro
denominated product purchases

and sales.

In connection with share option awards,
the Group sold £1.7m of equity from its
Employee Share Ownership Trusts and
recelved £3.5m (2004: £3.3m) from the
issue of new shares following the
exercise of share-based options.

Consistent with the £250m share
repurchase programme announced in
November 2004, Burberry commenced
the repurchase of shares in January
2005. In the six months to 30 September
2005 the Group repurchased 15.9m
shares for a {otal cost of £64.5m.
Aggregate purchases under the
repurchase programme since January
2005 amounted to £123m.

An interim dividend of 2.5p per share

(2004: 2.0p), £11.8m in total, will be
payable on 2 February 2006.
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Group income statement ~ unaudited

Six months to Six months to Year to

30 September 30 Septermber 31 March

2005 20042 20057

Note £m £m £m

Turnover 4 354.9 347.5 715.5

Cost of sales (149.7) (144.0) (291.3)

Gross profit 205.2 203.5 424.2

Net operating expenses (129.4) (125.9) (262.9)

Operating profit 75.8 77.6 161.3
Financing:

Interest and similar income 2.4 2.2 5.5

Interest expense and similar charges 0.3) (0.4) 0.6)

Financing fair value remeasurements 0.2 - -

Net finance income 4 2.3 1.8 4.9

Profit before taxation 4 78.1 79.4 166.2

Taxation 6 (25.0) (24.8) (563.4)

Attributable profit for the period 13 83.1 54.6 112.8

All the profit for the period is attributable to the equity holders of the company.

Pence per share

Earnings

- basic 7 11.2p 11.0p 22.8p
- diluted 7 i0.9p 10.8p 22.4p
Dividends

Dividend per share - interim 8 2.5p 2.0p 2.0p
(not recognised as a liability at 30 September)

Dividend per share - final (not recognised as a liability at 31 March) 8 - - 4.5p
Non-GAAP measures em £m £m
Recenciliation to adjusted operating profit

Operating profit . 75.8 776 161.3
Atlas costs 5 3.0 - -~
Operating profit before Atlas costs 78.8 77.6 161.3
Pence per share

Earnings per share before Atlas costs

- basic 7 11.6p 11.0p 22.8p
~ diluted ) 7 11.3p 10.8p 22.4p

(1) Reflects the adoption of 1AS 32 and 1AS 39 and further guidance on IFRS (see note 3).
(2) Does not reflect the adoption of IAS 32 and JAS 38, however doss reflect further guidance on IFRS (see note 3).
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Group statement of recognised income and expense — unaudited

Six months o Six months to Year to

30 September 30 September 31 March

2005 20042 20052

Note £m £m £m

Attributable profit for the period 53.1 54.6 112.8

Cash flow hedges (2.5 ~ -

Currency translation differences 7.0 105 5.7

Actuarial gains/(losses) on defined benefit pension scheme 1.8 - (1.5

Tax on items taken directly to equity 0.6 0.3) 0.4)

Net income recognised directly in equity 13 6.9 10.2 3.8
Transfers '

Transferred to profit and loss on cash flow hedges (1.8) - -

Tax on items transferred from equity 0.7 - -

Net transfers (1.1 - -

Net gains not recognised in income statement 5.8 10.2 3.8

Total recognised income for the period 13 58.9 64.8 116.6

(1) Reflects the adoption of 1AS 32 and 1AS 39 and further guidance on IFRS (see note 3).
(2) Does not reflect the adoption of IAS 32 and I1AS 39, however does reflect further guidance on IFRS (see note 3).

All the recognised income and expense for the pericd is attributable to the equity holders of the company.
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Group balance sheet — unaudited

Asat As at As at
30 September 30 September 31 March
2005" 20042 2005%
Note £m £m £m
ASSETS
Non-current assets
Intangible assets 132.3 124.5 124.9
Property, plant and eguipment 162.5 147.9 154.7
Deferred taxation assets 24.9 20.7 26.4
Trade and other receivables 10 3.8 1.2 1.3
Income tax recoverable 0.6 0.8 0.8
324.2 2951 308.1
Current assets
Stock 113.2 104.4 102.5
Trade and other receivables 10 143.6 143.4 112.2
Derivative financial assets 2.5 - -
Income tax recoverable 4.5 01 3.1
Cash and cash equivalents 85.1 143.5 169.9
348.9 3914 387.7
Non-current assets classified as held for sale - 2.8 1.2
Total assets 673.1 689.3 697.0
LIABILITIES
Non-current liabilities
Long term liabilities 11 (16.2) (14.5) (14.8)
Deferred taxation liabilities (13.2) (10.8) (13.0)
Retirement benefit obligations 0.4 (2.5) (2.1)
Provisions 3.1) 6.0 G.2)
(32.9) (32.8) (33.1)
Current liabilities
Bank overdrafts - 0.5) -
Trade and other payables 12 (142.3) (145.3) (160.3)
Derivative financial liabilities (3.1) - -
Income tax liabilities (32.8) (26.1) (252)
(178.0y  (171.9) (185.5)
Total liabilities (210.9)  {204.7) (218.6)
Net assets 462.2 484.6 478.4
EQUITY
Capital and reserves attributable to the company’s equity holders
Ordinary Share capital 13 0.2 1.1 1.1
Share premium account 13 151.3 133.9 136.1
Hedging reserve 13 0.1 - ~
Foreign currency translation reserve 13 12.8 10.1 5.6
Capital reserve 13 24.9 257 24.9
Retained earnings 13 273.0 313.8 310.7
Total equity 462.2 484.6 478.4

(1) Reflects the adoption of 1AS 32 and 1AS 33 and further guidance on IFRS (see note 3).
(21 Does not reflect the adoption of IAS 32 and 1AS 39, however does reflect further guidance on IFRS (see note 3).
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Group cash flow statement — unaudited

Six months to  Six months to Year to
30 September 30 September 31 March
2005 2004 2005
Note £m £m
Cash flows from operating activities
Operating profit 75.8 77.6 161.3
Depreciation, impairment and trademark amortisation charges 11.3 9.7 24.4
Gain on disposal of fixed assets and similar non-cash charges 0.9 0.1 (1.1)
Charges in respect of employee share incentive schemes 3.8 4.5 3.5
Increase in stocks 9.1) (12.6) (12.9)
Increase in debtors (36.5) (40.6) (7.3
(Decrease)/increase in creditors (18.7) (1.8) 15
Cash generated from operations 25.7 36.9 175.4
Taxation paid (18.1) (19.9) (49.5)
Net cash inflow from operating activities 7.6 17.0 125.9
Cash flows from investing activities
Purchase of tangible and intangible fixed assets (15.0) (17.2) (37.2)
Proceeds from sale of property, plant and equipment 3.0 0.3 3.1
Acquisition of subsidiary 9 8.8) - -
Net cash outflow from investing activities (15.8) (16.9) (34.1)
Cash flows from financing activities
Interest received 2.0 2.3 53
Interest paid 0.3) 0.2) (0.6
Equity dividends paid (21.5) (14.9) (24.9)
Issue of Ordinary Share capital 3.5 3.3 4.4
Purchase of shares through share buy back 64.5) - (58.4)
Purchase of own shares by ESOPs - 8.7 8.7)
Sale of own shares by ESOPs 1.7 1.3 1.8
Net cash outflow from financing activities (79.1) (16.9) (81.1)
Net (decrease)/increase in cash and cash equivalents (87.3) (16.8) 10.7
Effect of exchange rate changes on opening balances 2.5 1.9 1.3
Cash and cash equivalents at beginning of period 169.9 157.9 157.9
Cash and cash equivalents at end of period 85.1 143.0 169.9
Analysis of cash and cash equivalents
As at As at As at
30 September 30 Septermnber 31 March
2005 2004 2005
£m om
Cash 26.8 44.6 62.4
Short term deposits 58.3 98.9 107.5
Cash and cash equivalents as per the balance sheet 85.1 143.5 169.9
Bank overdrafts as per the balance sheet - (0.5) -
Cash and cash equivalents per the cash flow statement 85.1 143.0 169.9
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Notes to the interim financial statements

1 Basis of preparation

The interim financial statements for Burberry Group comprises the unaudited results for the six months to
30 September 2005 and 30 September 2004 and for the year to 31 March 2005. Under European Union
(EV) legislation, it is mandatory for EU listed companies to report under International Financial Reporting
Standards (IFRS), for financial years commencing after 1 January 2005. The results to 30 September 2005
have been prepared in accordance with the accounting policies which the Group intends to adopt for the
year to 31 March 2008, The results to 30 September 2004 and 31 March 2005 have been restated from
UK GAAP to IFRS using the same accounting policies as those used for the results to 30 September
2005, other than as described in note 3 — Changes in accounting policies and presentation. The principle
adjustments that were required by Burberry Group on conversion to IFRS are set out in note 15 -
Transition to IFRS. This information has been extracted from the “Burberry Group plc financial results
under IFRS” published on 10 June 2005 and which is available on the Group’s website
(www.burberrypic.com).

In preparing this financial information, the directors have assumed that the European Commission will
endorse the amendment to IAS 19 “Employee Benefits” issued by the IASB in December 2004. In
addition, Burberry has decided to adopt early IFRS 5 “Non-current Assets Held for Sale and Discontinued
Operations” and Draft Technical Correction 1 "Proposed amendments to IAS 21 The effects of changes in
Foreign Exchange Rates — Net investment in a Foreign Operation”.

IFRS are subject to ongeing review and endorsement by the European Commission, or possible
amendment by the 1ASB, and are therefore subject to possible change. Further standards or
interpretations may also be issued that could be applicable for the full year consolidated financial
statements. These potential changes could result in the need to change the basis of accounting or
presentation of certain financial information from that presented in this document.

The interim financial statements are not audited and do not constitute statutory accounts within the
meaning of section 240 of the Companies Act 1885. This financial information has been formally reviewed
by the Group’s auditors, PricewaterhouseCoopers LLP, and their report is set out on page 33.

Statutory consolidated financial statements for the Group for the year to 31 March 2005, prepared in
accordance with UK GAAP, were reported on by the auditors without gualification or statement under
section 237(2) or (3) of the Companies Act 1985 and have been delivered to the Registrar of Companies.
Comparative information for the year to 31 March 2005 shown within this report has been extracted from
the document “Burberry Group plc financial results under IFRS” as published by the Group on 10 June
200s.

Basis of consolidation
The Group interim financial statements comprises those of the parent company and its subsidiaries,
presented as a single economic entity.

The effects of intra-group transactions are eliminated in preparing the Group interim financial statements.
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Notes to the interim financial statements continued

1 Basis of preparation continued

Subsidiaries are consolidated from the date on which control is transferred to the Group and cease to be
consolidated from the date on which control is transferred out of the Group. Where there is a loss of
control of a subsidiary, the consolidated financial statements include the resuits for the portion of the
reporting period during which Burberry Group plc had control.

The preparation of interim financial statements requires management to make estimates and assumptions
that affect the reported amount of revenues, expenses, assets and liabilities and the disclosure of
contingent liabilities. If in the future such estimates and assumptions, which are based on management's
best judgement at the date of the interim financial statements, deviate from actual circumstances, the
original estimate and assumptions will be modified as appropriate in the period in which the
circumstances change.

2 Accounting policies and presentation

The same accounting policies and methods of computation have been followed in the interim financial
statement as those published by the company on 10 June 2005, in the document “Burberry Group plc
financial results under IFRS", except for those changes in accounting policies set out in note 3. The
accounting policies previously published are available on the Group's website (www.burberryplc.com).

3 Changes in accounting policies and presentation

The results for the six months to 30 September 2005 have incorporated the impact of the adoption of:
IAS 32 “Financial Instruments: Disclosure and Presentation”; IAS 39 “Financial Instruments: Recognition
and Measurement”; the Draft Technical Correction 1 “Proposed amendments to IAS 21 The effects of
changes in Foreign Exchange Rates — Net investment in a Foreign Operation” and further interpretation of
IAS 38 “Intangible assets”.

Impact of the adoption of IAS 32 and IAS 39

IFRS 1 “First time adoption of IFRS" allows an entity to produce comparative information, which does not
comply with IAS 32 and IAS 39. However, for the first IFRS reporting period, being 31 March 20086, the
adjustment between the balance shest at the comparative period’s reporting date {under the previous
GAAP) and the balance shest at the start of the first IFRS reporting period must be accounted for as a
change in accounting policy.

The Group has taken advantage of this exemption and has adopted IAS 32 “Financial Instruments:
Presentation and Disclosure” and 1AS 39 “Financial Instruments: Recognition and Measurement” with
effect from 1 April 2005. The impact of these standards on the Group's opening balance sheet is shown
below.

The principal impact of the adoption of 1AS 32 and IAS 39 on the Group's financial statements relates to
the classification of redeemable preference shares and the recognition of derivative financial instruments.
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Notes to the interim financial statements continued

3 Changes in accounting policies and presentation continued
Redeemable preference shares are now considered to be a liability rather than equity.

Burberry Group uses derivative financial instruments to hedge its exposure to fluctuations in foreign
exchange rates arising on certain trading transactions. The principal derivative instruments used are
forward currency contracts taken out to hedge certain future royalty receivables and product purchases:.
Under UK GAAP, derivative instruments were held off balance sheet.

Under IFRS, derivatives are initially recognised at fair value on the date a derivative contract is entered into
and are subsequently remeasured at their fair value. The method of recognising the resulting gain or loss
depends on whether the derivative is designated as a hedging instrument, and if so, the nature of the item
being hedged. The Group designates certain derivatives as either: (1) hedges of the fair value of
recognised assets and liabilities or a firm commitment {fair value hedge); or {2) hedges of highly probable
forecast transactions (cash flow hedges).

The gain or loss on fair value hedges is taken to the income statement, along with the gain or loss on the
hedged item.

The portion of the gain or loss on cash flow hedges determined to be effective, is initially taken to the
hedging reserve within equity. The ineffective portion of the gain or loss is recognised in the income
statement within net finance income. The amount recognised directly to equity is released to the income
statement, when the underlying transaction affects the income statement. If it is expected that all or a
portion of a loss recognised directly in equity will not be recovered in one or more future periods, the
amount that is not expected to be recovered will be reclassified to the income statement.

The adjustments to the opening balance sheet at 1 April 2005 are shown in the table below, only those
line items that have been impacted are shown:

Restated
opening
Opening position
balance shest Effect of adoption of at 1 April
under {FRS IAS 32 and 1AS 39 2005
Reclassification  Remeasurement
£m £m £m £m
Current assets
Derivative financial assets - - 5.8 58
Current liabilities
Derivative financial liabilities - - (1.8) (1.6)
Non-current liabilities
Long term liabilities (14.8) 0.8) - (15.6)
Deferred tax liabilities (13.0) - (1.5) (14.5)
Impact on net assets (0.8) 27
Qrdinary Share capital 1.1 (0.8) - 0.3
Hedging reserve - - 2.6 2.6
Retained earnings 310.7 - 0.1 310.8
Impact on equity (0.8 2.7
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Notes to the interim financial statements continued

3 Changes in accounting policies and presentation continued

Impact of the adoption of Draft Technical Correction 1

Draft Technical Correction 1 is expected to become effective before the end of the year. 1AS 21 currently
requires exchange differences arising on a monetary item that forms part of the parent company’s net
investment in a foreign operation to be recegnised in equity. The application of this reguirement is
restricted to funding transacted directly between the parent and the foreign operation. The proposed
amendment clarifies that exchange differences arising on a monetary item that forms part of a reporting
entity's net investment in a foreign operation should be recognised in equity irrespective of whether it is the
parent or a fellow subsidiary that enters into the transaction with the foreign operation. In preparing this
financial information, the directors have assumed that this amendment is approved by the EU and can be
adopted for the year to 31 March 2006 and accordingly gains and losses on intercompany balances have
been recognised directly in equity.

The impact of the above treatment is to:

(8) reduce net finance income by £0.8m in the six months to 30 September 2004 and £0.7m in the year
to 31 March 2005;

(b) reduce the taxation charge by £0.3m in the six months to 30 September 2004 and £0.1m in the year
to 31 March 2005;

(c) reduce the retained earnings by £0.5m in the six months to 30 September 2004 and £0.6m in the
year to 31 March; and

(d) increase the foreign currency translation reserve by £0.5m in the six months to 30 September 2004
and £0.6m in the year to 31 March 2005.

This treatment in respect of IAS 21 differs from that adepted in the information published by the company
on 10 June 2005 in the document called “Burberry Group plc financial results under IFRS”.

Further interpretation of 1AS 38

Further interpretation of IAS 38 since the company published its IFRS information on 10 June 2005,
entitied “Burberry Group pic financial results under IFRS”, has resuited in monies paid in respect of certain
retail properties being classified as intangible assets rather than within property, plant and equipment. The
impact of this reclassification was £9.0m as at 30 September 2004 and £8.6m as at 31 March 2005,
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Notes to the interim financial statements continued

4 Segmental analysis

(a) Turnover and profit before taxation - by origin

Europe comprises operations in France, Germany, ltaly, Switzerland, and the UK. North America
comprises operations in the USA. Asia Pacific comprises operations in Australia, Hong Kong, Korea,

Malaysia, Singapore and Taiwan.

Spain Europe North America Asia Pacific Total
2005 2004 2005 2004 2005 2004 2005 2004 2005 2004
Six months to 30 September £m £m £m £m £m £m £m £m £m £m
Gross segment turnover 865 891 190.0 1884 738 694 796 70.8 4287 4178
Inter-segment turnover 0.1) ©1 F74.7) (69.9 -~ - - 0.3y (74.8) (70.3)
Turnover 864 89.0 1153 1185 736 694 796 70.6 3549 3475

Operating profit before

Atlas costs 144 138 605 579 (1.4) 0.5 53 54 788 776

Atlas costs - - (3.0 - ~ - - - 8.0) -

Net finance income 0.5 0.4 1.3 1.1 01 0.1 0.4 0.2 23 1.8

Profit before taxation 149 142 588 59.0 (1.3) 0.6 5.7 56 781 794
Narth Asia

Spain Europe America Pacific Total

Year to 31 March 2005 £m £m £m £m £m

Gross segment turnover
Inter-segment turnover

170.3 3653 157.8 14

9.1 84256

(0.1) (126.3) - (0.6 (127.0)

Turnover

170.2 239.0 157.8 14

8.5 715.5

Operating profit
Net finance income

23.5 1129 70 1
0.7 3.4 0.3

79 1613
0.5 4.9

Profit before taxation

24.2 1163 73 1

8.4 166.2

The results above are stated after the allocation of costs of a group-wide nature.

(b) Turnover by destination

Six months to Six months to

Year to

30 September 30 September 31 March

2005 2004 2005

£m £m £m

Spain 74.5 77.5 168.4
Europe 1056.5 102.2 188.0
North America 771 73.8 165.9
Asia Pacific 92.8 91.2 186.6
Other 5.0 2.8 6.6
Total 354.9 347.5 715.5
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Notes to the interim financial statements continued

4 Segmental analysis continued

{c) Turnover and profit before taxation - by class of business

Wholesale and Retail Licensing Total
2005 2004 2005 2004 2005 2004
Six months to 30 September £m £m £m £m £m £m
Gross segment turnover 390.1 378.5 39.6 39.3 429.7 417.8
Inter-segment turnover (74.8) (70.3) - - (74.8) {70.3)
Turnover : 315.3 308.2 - 39.6 39.3 354.9 347.5
Operating profit before Atlas costs 45.0 43.9 33.8 33.7 78.8 77.6
Atlas costs ‘ (3.0) - - - 3.0 -
Net finance income 2.3 1.8 - - 2.3 1.8
Profit before taxation 44.3 45.7 33.8 33.7 781 79.4
Wholesale
and Retail Licensing Total
Year to 31 March £m em £m
Gross segment turnover 764.1 78.4 842.5
Inter-segment turnover (127.0) - (127.0)
Turnover 637.1 78.4 715.5
Operating profit 94.3 67.0 161.3
Net finance income 4.9 - 4.9
Profit before taxation 99.2 67.0 166.2

The resuits above are stated after the allocation of costs of a group-wide nature.
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Notes to the interim financial statements continued

4 Segmental analysis continued

{d) An analysis of turnover by product category is presented as additional information

Six months to Six months to Year {0

30 September 30 September 31 March

2005 2004 2005

£m £m £m

Womenswear 1182 118.5 242.1

Menswear 99.8 95.1 194.5

Accessories (including Childrens) 94.8 83.3 197.6

Other 14 1.3 29

Wholesale and Retail 3153 308.2 637.1

Analysed as:

Wholesale 1911 187.2 3719

Retail 124.2 1110 265.2

Licence 39.6 39.3 78.4

Total 354.9 347.5 715.5
Number of directly operated stores, concessions and

outlets open at end of period 177 151 167

5 Atlas costs

Operating profit for the six months to 30 September 2005 includes charges of £3.0m (2004: £nil) retating
to Project Atlas, our major infrastructure redesign initiative, which was announced in May 2005. In
addition, a total of £3.9m (2004: £ni) has been spent on capitalised IT investment for Project Atlas in the
six months to 30 September 2005. This project is designed to create a substantially stronger platform to
support long term operation and growth of the Group. (nvestment in Project Atlas is expected to be
around £50m over the three year period to 2007/08.

6 Taxation
The effective rate of tax is based on the estimated tax charge for the full year at a rate of 32.0%
(2004: 31.2%). The actual effective rate of tax for the year to 31 March 2005 on this basis was 32.1%.
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Notes to the interim financial statements continued

7 Earnings per share

The calculation of basic earnings per share is based on attributable profit for the period divided by the
weighted average number of Ordinary Shares in issue during the period. Basic and diluted earnings per
share before Atlas costs are also disclosed to indicate the underlying profitability of the Burberry Group.

Six months to Six months to
30 September 30 September
2005

Year to
31 March
2005

2004
£m £m £m
Attributable profit for the period before Atlas costs \ 552 54.6 112.8
Effect of Atlas costs (after taxation) i @.1) - -
Attributable profit for the period i 53.1 ‘ 54.6 112.8
The weighted average number of Ordinary Shares represents the weighted average number of Burberry
Group plc Ordinary Shares in issue throughout the period, excluding Ordinary Shares held in Burberry
Group’s ESOPs.
Diluted earnings per share is based on the weighted average number of Ordinary Shares in issue during
the period. In addition, account is taken of any awards made under the share incentive schemes, which
will have a dilutive effect when exercised (full vesting of all outstanding awards is assumed).
Six months to Six months to Year to
30 September 30 September 31 March
2005 2004 2005
Mitions Millions Millions
Weighted average number of Ordinary Shares in issue during the period “ 475.2 496.2 494 1
Dilutive effect of the share incentive schemes 13.6 | 10.9 10.4
Diluted weighted average number of Ordinary Shares in issue ‘
during the period | 488.8! 507 1 504.5
Six months to Six months to Year to
30 September 30 September 31 March
2005 004 2005
Basic earnings per share Pence Pence Pence
Basic earnings per share before Atlas costs ‘ 11.6 i 11.0 22.8
Effect of Atlas costs 1 0.4) - -
Basic earnings per share f 11.2 11.0 22.8
Six months to Six months to Year to
30 September 30 September 31 March
2005 2004 2005
Diluted earnings per share Pence Pence Pence
Diluted earnings per share before Atias costs \ 11.3 ‘ 10.8 22.4
Effect of Atlas costs | (0.4 - -
Diluted earnings per share ‘ 10.9 ,\‘ 10.8 22.4
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Notes to the interim financial statements continued

8 Dividends
The interim dividend of 2.5p (2004: 2.0p) per share has been approved by the Board of directers, after
30 September 2005. Accordingly, this dividend has not been recognised as a liability at the period end.

The interim dividend will be paid on 2 February 2006 to Sharsholders on the Register at the close of
business on 6 January 20086.

A dividend of 4.5p (2004 3.0p) was paid during the period. For the year to 31 March 2005, a dividend of
5.0p was paid.

9 Acquisition of subsidiary

On 1 August 2005 the Burberry Group acquired the Burberry trade and certain assets and liabilities
(“the Burberry Taiwan acquisition”) from Chang’s Kent Co. Limited and Ming Pu Co. Limited, which were
Burberry distributors in Taiwan.

The Burberry Taiwan acquisition resulted in the acquisition of 12 retail stores and concessions for £5.8m.
A total of £3.8m was paid by 30 September with deferred consideration of £2.0m payable by August
2006. The fair value of assets and liabilities acquired was £2.1m of which £1.5m relates to stock. Goodwill
arising on this transaction amounted to £3.7m.

All assets were recognised at their respective fair values and the residual excess over the net assets

acquired is recognised as goodwill in the financial statements. The fair value adjustments contain some
provisional amounts which will be finalised by 31 July 20086.

10 Trade and other receivables

As at As at As at
30 September 30 September 31 March
2005 2004 2005
£m £m £m

Non-current
Deposits and prepayments 3.9 1.2 1.3
Total non-current trade and other receivables 3.9 1.2 1.3

Current

Trade receivables 122.3 119.5 31.6
Other receivables 4.1 1.2 1.5
Prepayments and accrued income 17.2 225 19.1
Trading balances owed by GUS group companies - 0.2 -
Total current trade and other receivables ) 143.6 143.4 112.2
Total trade receivables 1475 144.6 113.5
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Notes to the interim financial statements continued

11 Long term liabilities

As at As at As at
30 September 30 September 31 March
2005 2004 2005
£m £m £m

Unsecured: i
Other creditors, accruals and deferred income 5.4 4.5 4.8
Deferred consideration for acquisition 10.0 10.0 10.0
Redeemable preference share capital 0.8 - -
Total 16.2: 145 14.8

Deferred consideration due after more than one year arises from the acquisition of the trade and certain

assets of the Burberry business in Korea.

12 Trade and other payables

As at As at As at
30 September 30 September 31 March
2005 2004 2005
£m £m £m

Unsecured:
Trade creditors 22.0 29.5 27.5
Trading balances owed to GUS group companies 6.2° 8.4 6.8
Other taxes and social security costs 7.5 5.8 6.7
Other creditors 18.2 \ 18.5 24.6
Accruals and deferred income ‘ 65.6° 60.4 72.0
Deferred consideration for acquisitions ) 21.8. 22.7 22.7
Total 142.3: 145.3 160.3

Deferred consideration due within one year arises from the acquisition of Burberry (Spain) S.A., Mercader y

Casadevall S.A. and the Burberry Taiwan acquisition.

Burberry Group pic interim Report 2005 27




Notes to the interim financial statements continued

13 Share capital and reserves

Foregin
Ordinary Share currency
Share  premium Medging translation Capital Retained Total
capital account reserve reserve reserve earnings equity
£m £m £m £m £m £m £m

Balance as at 1 April 2005 1.1 136.1 - 5.6 249 310.7 4784
Impact of adopting IAS 32 and IAS 39
(see note 3) 0.8) - 2.6 ~ -~ 0.1 1.9
Restated balance as at 1 April 2005 0.3 136.1 2.6 5.6 249 3108 480.3
Cash flow hedges - - 2.5 ~ ~ - (2.5)
Currency tranglation differences - - - 7.0 ~ - 7.0
Actuarial gains on defined benefit
pension scheme - - - - -~ 1.8 1.8
Tax on items taken directly to equity - - 0.9 03 ~ (0.6) 0.6
Net income recognised directly in equity - - (1.6) 7.3 - 1.2 5.9
Transferred to profit and loss on
cash flow hedges - - (1.8) - - - (1.8)
Tax on items transferred from equity - - 0.7 - - - 0.7
Attributable profit for the period - - - - - 53.1 53.1
Total recognised income/(expenses)
for the period - - 2.7) 7.3 - 54.3 58.9
Employee share option scheme
- Value of share options granted - - - - - 3.8 3.8
- Exercise of share options - 15.2 - - - 1.8 17.0
— Price differential on exercise of shares - - - - - (11.7) (11.7)
Share buy back proceeds 0.1) - - - - (64.5) (64.6)
Dividend expense for the period - - - - - (21.5) (21.5)
Balance as at 30 September 2005 0.2 1513 (0.1) 12.9 249 273.0 4622

During the six months to 30 September 2005, the company repurchased and subsequently cancelled
156,892,169 Ordinary Shares, representing 3% of the issued share capital, at a total cost of £64.5m. The
nominal value of the shares was £7,946, which was transferred to a capital redemption reserve. Retained
earnings were reduced by £64.5m. The share repurchase programme commenced in January 2005 and
since then, a total of 30,607,757 QOrdinary Shares have been repurchased and subsequently cancelled.
This represents 6% of the original issued share capital at a total cost of £122.9m. The nominal value of the
shares was £15,304 and has been transferred to a capital redemption reserve and the retained earnings
have been reduced by £122.9m. .

The cost of own shares held in the Burberry Group ESCOPs has been offset against retained earnings, as
the amounts paid reduce the profits available for distribution by the Burberry Group and the company. As
at 30 September 2005 the amounts offset against this reserve are £16.8m (30 September 2004: £19.5m;
31 March 2005: £19.0m).
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Notes to the interim financial statements continued

13 Share capital and reserves continued

Revaluation reserves of £23.4m (2004: £23.8m) recognised under UK GAAP have been transferred to
retained earnings and are considered non-distributable. This amount will become distributable if the
revalued properties are sold. The revaluation reserves recognised under UK GAAP at 31 March 2005
was £23.4m.

Dividend distributions are dependent on the company'’s accumnulated retained earnings. As at 30
September 2005 the retained earnings of the company was £656.6m (30 September 2004: £812.1m;
31 March 2005: £742.8m).

14 Foreign Currency

The results of overseas subsidiaries are translated into the Group's presentation currency of Sterling at the
average exchange rate for the period. The average exchange rate is used, as it is considered to
approximate to the actual exchange rates on the date of the transactions. The assets and liabilities of
such undertakings are translated at year end exchange rates. Differences arising on the retranslation of the
opening net investment in subsidiary companies, and on the translation of their results, are taken directly
to the foreign currency translation reserve within equity. The principal exchange rates used were

as follows:

Average
Six months to Six months to Year to
30 September 30 September 31 March
2005 2004 2005
Euro ; 1.47 ‘ 1.49 1.47
US dollar | 182 1.81 1.85
Hong Kong dollar [ 1417 14.13 14.40
Korean won ¢ 1,855, 2,099 2,041
Closing
As at As at As at
30 September 30 September 31 March
2005 2004 2005
Euro | 147, 148 1.45
US dollar ; 1.76, 1.81 1.88
Hong Kong dollar ©13.68| 14.07 14.69
Korean won ! 1835 2078 1,920

The average exchange rate achieved by Burberry Group on its Yen royalty income, taking into account its
use of Yen forward sale contracts on a monthly basis approximately 12 months in advance of royalty
receipts, was Yen 189.1: £1 in the six months to 30 September 2005 (2004: Yen 184.0: £1); year to

31 March 2005 Yen 184.3: £1.
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Notes to the interim financial statements continued

15 Transition to IFRS

For all periods up to and including the year to 31 March 2005 the Burberry Group has prepared its
financial statements in accordance with UK generally accepted accounting practice (UK GAAP). For the
year t0 31 March 2006 the Burberry Group is required to prepare consolidated financial statements in
accordance with International Financial Reporting Standards (IFRS) as endorsed by the European
Commission.

The Group’s transition date to IFRS is 1 April 2004. This has been determined in accordance with IFRS 1
“First Time Adoption of International Financial Reporting Standards”, being the start of the earliest period
of comparative information.

IFRS 1 allowed an entity to produce comparative information which does not comply with 1AS 32 and

JAS 39. The Group has taken advantage of this exemption and has adopted IAS 32 and IAS 39 with effect
from 1 April 2005. The Group has also adopted Draft Technical Correction 1 with regard to foreign
exchange on intercompany loans during the six months to 30 September 2005. The reconciiiations shown
below do not include the impact of adopting IAS 32, IAS 39 and Draft Technical Correction 1, the impact
of adepting these standards is shown in note 3 — Changes in accounting policies and presentation.

To explain the change to IFRS, a reconciliation has been provided of the equity at 1 April 2004,

30 September 2004 and 31 March 2005 and the net income for the six months to 30 September 2004
and year to 31 March 2005 from the previously published consolidated financial statements, prepared in
accordance with UK GAAP to the accompanying consolidated financial statements prepared in
accordance with IFRS. An explanation of the principle adjustments required by Burberry Group on
conversion to IFRS are set out below. This information had been extracted from the ‘Burberry Group plc
financial results under IFRS’ as published by the Group on 10 June 2005, which is available on the
Group's website (www.burberry.com). There have been no material adjustments to the cash flow
statement.

Attributable profit reconciliation between UK GAAP and IFRS:

Six months to Year fo

30 September 31 March

2004 2005

£m £m

Attributable profit under UK GAAP 52.3 109.9
Share based payments adjustment 2.1) 6.1)
Goodwill no longer amortised 3.3 6.8
Deferred tax remeasurement 1.2 1.2
Foreign exchange on inter company loans 0.5 0.6
Other 0.1 -
Attributable profit under IFRS 55.1 113.4
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Notes to the interim financial statements continued

15 Transition to IFRS continued

Equity reconciliation between UK GAAP and IFRS:

As at As at As at

30 September 31 March 1 April

2004 2005 2004

£m £m £m

Shareholders’ equity under UK GAAP . 480.1 454.6 429.4
Share based payments 1.0 0.7 0.7
Goodwill no longer amortised 33 6.8 -
Deferred tax remeasurement 9.6 (5.3) (12.6)
Dividends 10.0 21.7 14.9
Other 0.2 0.1) 0.2)
Shareholders’ equity under IFRS 484.6 478.4 432.2

The significant differences between UK GAAP and IFRS which affect the Group are as follows:

(a) Share based payments

Under UK GAAP, the cost of equity-settled transactions were recognised in the year of performance to
which the scheme related. The charge was recognised based on the fair market value of the share award
at the date of grant, less any consideration receivable from the participating Burberry employee.

Under IFRS equity-settled transaction charges are recognised from the date of grant over the vesting
period of the shares. The total charge is determined with reference to the fair value of the equity
instruments awarded at the date of grant. The fair value at the date of grant has been determined using
the Black-Scholes Option Pricing Model.

Where awards are contingent upon future events an assessment of the likelihood of these conditions
being achieved is made at the time of the award.

(b) Goodwill amortisation
Under UK GAAP, goodwill was capitalised and amortised over its estimated useful economic life.

Under IFRS, goodwill has been assigned an indefinite life as at the date of transition and it is no fonger
amortised. Burberry has elected to apply the exemption related to Business Combinations and has frozen
its goodwill at its carrying value as at 1 April 2004. All accumulated amortisation at this point in time has
been reclassified against the cost of the goodwill. Impairment reviews will be carried out on goodwill on an
annual basis and any impairment charge would be charged and if applicable reported as a material item.
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Notes to the interim financial statements continued

15 Transition to IFRS continued

{c) Foreign exchange on intercompany loans

Under UK GAAP, any foreign exchange movements arising on the translation of net assets of foreign
subsidiaries were recognised by charging or crediting the amounts directly to the profit and loss reserve
account. In addition, any exchange difference arising on intercompany loans was also taken directly to the
profit and loss reserves account where the loan formed part of the net investment in the subsidiary.

Under IFRS, any foreign exchange movements arising on the translation of foreign subsidiaries is to be
taken to a separate component of equity, the foreign currency translation reserve. Any exchange difference
arising on an intercompany loan should be taken through the income statement, uniess the loan is
deemed to form part of the direct investment in the subsidiary.

Draft Technical Correction 1 was issued on 30 September 2005 to address this matter with the intention
that gains and losses on intercompany balances are now recognised directly in equity. The Group has
adopted Draft Technical Correction 1 in preparing its interim financial statements for the period to

30 September 2005 (see note 3 — Changes in accounting pelicies and presentation).

(d) Deferred taxation remeasurement
Under UK GAAP, deferred tax was recognised for all timing differences, being the difference between an
entities taxable profits and its statutory results, which are expected to reverse.

Deferred tax under IAS 12 “Income Taxes” is recognised on all taxable temporary differences and all
deductible temporary differences and unused tax losses, to the extent that there are sufficient taxable
profits available in future periods. Temporary differences are the difference between the tax base of an
asset/liability and its carrying amount in the financial statements.

The most significant difference between IFRS and UK GAAP, is that deferred tax is now recognised on the
revaluation of fixed assets.

The Group is also required, under IFRS, to present deferred tax assets separately from deferred tax
liabilities. Offsetting of balances is only allowed if the entity has a legally enforceable right to set off the
recognised amounts and they intend to settle on a net basis.

(e) Dividends

Under UK GAAP, proposed dividends are recorded as a liability at the balance sheet date. Under IFRS,
dividends proposed at the balance sheet date are only recorded as a liability when the Shareholders have
approved their distribution or for the interim dividend when approved by the Board.

The recognition of the charge in the income statement in relation to dividends does not affect the timing of
the payment of dividends or Burberry's dividend policy.
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Independent review report to Burberry Group plc

Introduction

We have been instructed by the company to review the financial information for the six months to

30 September 2005 which comprises the consolidated interim balance sheet as at 30 September 2005
and the related consolidated interim statements of income, cash flows and staterent of recognised
income and expense for the six months then ended and related notes. We have read the other information
contained in the interim report and considered whether it contains any apparent misstatements or material
inconsistencies with the financial information.

Directors’ responsibilities

The interim report, including the financial information contained therein, is the responsibility of, and has
been approved by the directors. The directors are responsible for preparing the interim report in
accordance with the Listing Rules of the Financial Services Authority.

As disclosed in note 1, the next annual financial statements of the Group will be prepared in accordance
with accounting standards adopted for use in the European Union. This interim report has been prepared
in accordance with the basis set out in note 1.

The accounting policies are consistent with those that the directors intend to use in the next annual
financial statements. As explained in note 1, there is, however, a possibility that the directors may
determine that some changes are necessary when preparing the full annual financial statements for the
first time in accordance with accounting standards adopted for use in the European Union. The IFRS
standards and IFRIC interpretations that will be applicable and adopted for use in the European Union at
31 March 2006 are not known with certainty at the time of preparing this interim financial information.

Review work performed

We conducted our review in accordance with guidance contained in Bulletin 1999/4 issued by the
Auditing Practices Board for use in the United Kingdom. A review consists principally of making enquiries
of Group management and applying analytical procedures to the financial information and underlying
financial data and, based thereon, assessing whether the disclosed accounting policies have been
applied. A review excludes audit procedures such as tests of controls and verification of assets, liabilities
and transactions. It is substantially less in scope than an audit and therefore provides a lower level of
assurance. Accordingly we do not express an audit opinion on the financial information. This report,
including the conclusion, has been prepared for and only for the company for the purpoese of the Listing
Rules of the Financial Services Authority and for no other purpose. We do not, in producing this report,
accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Review conclusion
Cn the basis of our review we are not aware of any material modifications that should be made to the
financial information as presented for the six months to 30 September 2005.

PricewaterhouseCoopers LLP
Chartered Accountants
London

14 November 2005
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Shareholder information

Registrar

Enquiries concerning holdings of the company’s shares and notification of the holder's change of address
should be referred to Lioyds TSB Registrars, The Causeway, Worthing, West Sussex, BNSS 6DA,
telephone: 0870 600 3970. In addition, Lloyds TSB Registrars offer a range of sharehoider information
online at www.shareview.co.uk. A text phone facility for those with hearing difficulties is available by calling
0870 600 3950.

Share price information
The latest Burberry Group plc share price is available on Ceefax and also on the Financial Times Cityline
Service on 0906 843 2727 (calls charged at 60p per minute).

Internet
A full range of investor relations information on Burberry Group plc, including latest share price and
dividend history, is available on the Group's website (www.burberry.com).

Financial calendar for the year to 31 March 2006

Interim dividend record date 6 January 2006
Third quarter trading update 11 January 2006
Interim dividend to be paid 2 February 2006
Second half trading update 12 April 2006
Preliminary announcement of results for the year to 31 March 2006 May 2006
Annual General Meeting July 2006

Registered office
Burberry Group plc
18-22 Haymarket
London

SW1Y 4DQ

Telephone: 020 7968 0000
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Exemption number 82-5017

GUS PLC Burberry Demerger Released: 17/11/2005
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GUS plc

Burberry demerger

GUS plc, the retail and business services group, today announces tails of its
plans to demerge its remaining 65% stake in Burberry Group plc. Subject to GUS
and Burberry shareholder approval, this will be achieved by way of a dividend in
specie to take effect on 13 December 2005 and will be accompanied by a
consolidation of GUS shares.

Sir Victor Blank, Chairman of GUS, commented:

"The demerger of our remaining stake in Burberry is another major step in
focusing GUS on fewer activities. Distributing our stake to existing GUS
shareholders will enable them to participate directly in the exciting growth
opportunities we see at Burberry. We wish everyone at Burberry well as a fully
independent company and thank them for their wonderful support.”

Benefits of the demerger
The Board of GUS believes the significant benefits from the demerger include that it:

- enables GUS to release the value of its shareholding in Burberry directly to its
shareholders;

- simplifies the management of GUS by substantially eliminating the need to deal with
Burberry matters, including financial reporting, pensions, taxation and human
resources management;

- allows the management of GUS to focus on its other businesses, Argos Retail
Group and Experian;

- assists GUS and Burberry to manage independently their individual capital
requirements and balance sheet structures; and

- allows GUS shareholders who retain their demerger entitiement of Burberry shares
to participate directly in Burberry's future.

Further details

A GUS circular setting out the detailed proposals regarding the demerger will be
sent to GUS shareholders on 19 November 2005. GUS will hold an EGM to seek the
approval of GUS shareholders for these proposals on 12 December 2005. Burberry
will also hold an EGM on the same day to obtain approval from its non-GUS
shareholders.

If the proposals are approved by the shareholders of both GUS and Burberry, GUS
shareholders will be credited with their entitiement to Burberry shares and the



new consolidated GUS shares at 0700 hours on 13 December 2005 (the record time).
Dealings will start at 0800 hours on 13 December 2005.

For every 1,000 existing GUS shares held on the record date, GUS shareholders
will receive 305 Burberry shares and approximately 859 new GUS shares. The
latter is for illustrative purposes only and is based on share prices at the

close of business on 15 November 2005. The exact consolidation ratio for the
existing GUS shares will be based on the average closing price of GUS and
Burberry shares for the four days up to and including 17 November 2005 and will
be announced tomorrow.

Assuming the new GUS and Burberry shares are both retained until the dividend
record dates (6 January 2006 for both companies), GUS shareholders will be
eligible for the interim dividend from Burberry (2.5p per Burberry share) and

the interim dividend from GUS (9.6p per new consolidated GUS share). This is
equivalent to approximately 9.0p per existing GUS share, calculated on the basis
of the illustrative consolidation ratio set out above.

Enquiries

GUS
David Tyler Group Finance Director 020 7495 0070
Fay Dodds Director of Investor Relations

- Finsbury
Rupert Younger . 020 7251 3801
Rollo Head

GUS and Burberry announcements are available on www.gusplc.com.

Information on Burberry Group plc

Burberry is an internationally recognised luxury goods brand. It is engaged in

the design, manufacture and distribution of Burberry products worldwide,

including men's and women's clothing, accessories and fragrances through its own
retail stores and via its wholesale customers. Burberry also licenses third

parties to manufacture and distribute products using the "Burberry" brand.

The current executive directors of Burberry are Rose Marie Bravo, Chief
Executive and Stacey Cartwright, Chief Financial Officer.

For the year ended 31 March 2005, under UK GAAP, Burberry reported turnover of
£715m and profit on ordinary activities before tax of £164.4m. As at 31 March
2005, Burberry had consolidated gross assets of £682.2m and consolidated net
assets of £454.6m, again under UK GAAP. This financial information is extracted
from the audited accounts for Burberry for the year ended 31 March 2005.

In the six months ended 30 September 2005, under IFRS, Burberry reported
turnover of £355m and profit before taxation of £78.1m. As at 30 September 2005,
Burberry had consolidated gross assets of £673.1m and consolidated net assets of



£462.2m, again under IFRS. This financial information is extracted from the
unaudited interim financial statements for Burberry for the six months ended 30
September 2005.

Burberry Ordinary Shares are listed on the Official List and traded on the

London Stock Exchange. The Burberry Ordinary Shares have not been and will not
be registered under the US Securities Act of 1933, as amended (the "Securities
Act"), and may not be offered or sold unless pursuant to a transaction that is
registered under the Securities Act, or not required to be registered

thereunder, or pursuant to an exemption from the registration requirements
thereof.

The Burberry Ordinary Shares referred to in this announcement have not been
approved or disapproved by the US Securities and Exchange Commission, any state
securities commission in the United States or any other US regulatory authority,

nor have such authorities passed upon or determined the adequacy or accuracy of
this announcement. Any representation to the contrary is a criminal offence in

the United States.

JPMorgan Cazenove Limited ("JPMorgan Cazenove") is acting for GUS in connection
with the demerger and no one else and will not be responsible to anyone other

than GUS for providing the protections afforded to clients of JPMorgan Cazenove

or for providing advice in relation to the demerger or any other matters

referred to in this announcement.
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HIGHLIGHTS

e Benchmark PBT! of £376m (2004: £407m)
- Record profit at Experian, up £52m
- Profit at ARG down by £59m, affected by £20m of one-off and IFRS-related charges
- Disposal of Lewis reduces profit by £12m

s Profit before tax £348m (2004: £365m)

« Benchmark earnings per share? 25.5p (2004: 28.0p)

e Basic earnings per share 28.0p (2004: 29.7p)

o Interim dividend 9.6p per new consolidated GUS share (2004: 9.0p per existing share)

» ARG: sales up 2%; gaining share in a very challenging retail market; gross margin
maintained at Argos and slightly ahead at Homebase

o Experian: sales up 29% and profit up 36% for continuing activities at constant
exchange rates; seventh half year of double-digit sales and profit growth

¢ Burberry: sales up 3% underlying and profit down 2% at constant exchange rates;
period of transition for business

e Burberry demerger confirmed for 13 December 2005, subject to shareholder
approval

Sir Victor Blank, Chairman of GUS, commented:

“We have made very significant strategic and operational progress in the first half. The sale of
the remaining stake in Lewis, the agreement to sell Wehkamp and the timetable for the full
demerger of Burberry means we are now focused solely on ARG and Experian. Operationally,
we are investing in our people and our infrastructure and this will continue to position each
business well in its chosen markets.”

John Peace, Chief Executive of GUS, commented:

"I am delighted with the performance of Experian which earned £200m profit for the first time
in a half year. Experian has delivered its seventh consecutive six-month period of double-digit
sales and profit growth, reflecting its unique global reach and broad product offer. Although
profit at ARG has been impacted, as expected, by the tough UK retail environment, we have
gained share and maintained or improved gross margin in the first half. We continue to invest
in both Argos and Homebase ensuring that they will be among the long-term winners in UK
retailing.”

17 November 2005

1 Benchmark PBT is defined as profit before amortisation of acquisition intangibles, exceptional items (i.e. gains or
losses on disposal or ciosure of businesses and goodwill impairment charges), financing fair value
remeasurements and taxation. It includes the Group’s share of associates’ pre-tax profit and the profits or losses
of discontinued operations up to the date of disposal or closure.

2 Benchmark EPS takes Benchmark PBT less taxation (attributable to Benchmark PBT) and minority interests,
divided by the weighted average number of shares in issue (excluding own shares held in Treasury and in the
ESOP Trust).

Page 1



GROUP STRATEGY

GUS has continued to deliver strong strategic and operational progress since the
start of the financial year.

We have continued the transformation of the Group, by focusing on fewer activities. In
May 2005, we sold our remaining 50% stake in Lewis, raising £140m; in October 2005, we
agreed to dispose of Wehkamp, our Dutch home shopping business, for £265m.

We intend to demerge the remaining 65% stake in Burberry to GUS shareholders by

way of a dividend in specie on 13 December 2005, subject to shareholder approval. This
will be accompanied by a consolidation of GUS shares which is designed to keep the GUS share
price at approximately the same level, subject to normal market movements, before and after
the demerger.

For every 1,000 existing GUS shares held at 0700 on 13 December 2005 (the record time),
GUS shareholders will receive 305 Burberry shares and approximately 859 new GUS shares.
The latter is for illustrative purposes only and is based on share prices at the close of business
on 15 November 2005. The exact consolidation ratio will be based on the average closing
prices for the four days up to and including 17 November 2005.

The Board of GUS remains committed to the separation of ARG and Experian, at the
right time, as it believes that this is likely to enhance shareholder value further. We continue
to review the timing and method of separation and will update shareholders when any further
decisions are made.

In the meantime, we continue to focus on driving sustainable growth in ARG and
Experian, as we have in recent years:

* in the first half, Experian delivered exceptional sales and profit growth, driven by the
strength of its growing portfolio of products and services which are sold in over 60
countries around the world;

¢ Argos and Homebase both continued to take share in their markets in a very difficult
UK retail environment. Supply chain gains from joint sourcing, a key strategic
initiative, enabled Argos to maintain and Homebase to increase slightly gross margin in
the first half;

e there was considerable operational progress across all our businesses. This included
the roll-out of Argos Extra, the co-location of about 500 Homebase roles alongside
Argos and the launch of numerous new products and solutions in Experian;

+ we continued to invest in our businesses. Capital expenditure was £208m (2004:
£161m), with major projects including new stores and warehouses at ARG and new
facilities and database platforms at Experian; and

e we also spent about £400m on acquisitions in the first half, predominantly in Experian
to complement existing activities. The integration of these companies is on track, with
nearly 700 people joining ARG from Index and about 500 people joining Experian
through acquisitions.
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GROUP FINANCIAL HIGHLIGHTS

Total sales up 4% to £3.9bn (up 6% from continuing operations).

Benchmark PBT down 7% to £376m (2004: £407m), reflecting record profit at Experian
(up £52m), offset by a decline in profits at ARG {down £59m). The net impact of the disposal
of Lewis was to reduce Benchmark PBT by £12m or 3%.

An effective tax rate of 27.7%, based on Benchmark PBT, compared to 26.5% in the last
financial year. This reflects our latest estimate for the effective tax rate for the 12 months to

31 March 2006.

Benchmark EPS of 25.5p (2004: 28.0p).

Net debt increased to £1.77bn at 30 September 2005, up from £1.43bn six months ago,

largely reflecting spending on acquisitions.

Interim dividend of 9.6p per new GUS share announced. Combined with the Burberry
dividend that GUS shareholders will be entitled to receive after the demerger (2.5p per
Burberry share), this is equivalent to 9.0p per existing GUS share (2004: 9.0p).

6 months to 30 September Sales Profit
2005 2004 2005 2004
£m £m £m £m
Argos Retail Group 2,618 2,568 108.9 167.5
Experian 808 645 200.4 148.8
Burberry 355 348 75.8 77.6
Central activities (6) (5) (13.2) (13.5)
Continuing operations 3,775 3,556 371.9 380.4
Discontinued operations® 131 193 18.0 37.2
Total 3,906 3,749 389.9 417.6
Net interest {(13.5) (10.7)
Benchmark PBT 376.4 406.9
Amortisation of acquisition intangibles (9.4) (0.1)
Exceptional items 35.7 21.1
Fair value remeasurements (1.2) -
401.5 427.9
Taxation (104.0) (112.4)
Equity minority interests (21.0) (18.6)
Profit attributable to equity shareholders 276.5 296.9
Benchmark EPS 25.5p 28.0p
Basic EPS 28.0p 29.7p
Weighted average number of Ordinary shares 986.5m 1001.1m

The profit figure shown against each business above and used throughout this announcement is earnings
before interest and taxation (EBIT), defined as profit before interest, amortisation of acquisition
intangibles, exceptional items (i.e. gains or losses on disposal or closure of businesses and goodwili
impairment charges), financing fair value remeasurements and taxation. It also includes the Group’s
share of associates’ pre-tax profit. The same definition of EBIT is used in each table in this

announcement
1 Discontinued operations are Wehkamp and Lewis
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ARGOS RETAIL GROUP (ARG)

e Sales up 2% to £2.6bn

e EBIT of £109m reflecting continued investment and a challenging UK retail

environment

« Both Argos and Homebase outperformed their markets

+ Gross margin maintained at Argos and slightly ahead at Homebase

» Significant operational progress throughout ARG in first half

¢ Cautious outlook for retail market demand over next 12 months

6 months to 30 September Sales EBIT
2005 2004 2005 2004
£m £m £m £m
Argos? 1,609 1,552 57.3 91.7
Homebase? 966 981 48.1 75.4
Financial Services 43 35 3.5 0.4
Total 2,618 2,568 108.9 167.5
EBIT margin i 4.2% 6.5%

1 2005 EBIT after £20m of charges relating to transitional costs for the Index stores, restructuring costs associated
with changing staffing arrangements in-store and higher IFRS catalogue and payroll-related costs
2 Homebase sales and EBIT for 7 months to 30 September

Following the recent agreement to dispose of Wehkamp, ARG is now focused on selling general
merchandise in the UK and Ireland. It has a multi-brand, multi-channel offer, supported where
appropriate by a central infrastructure in areas such as sourcing and supplier management,
multi-channel ordering, home delivery and financial services.

Against a background of continued weak retail spending, ARG made significant operational

progress during the first half. Sales in the non-food, non-clothing market in the UK declined in
the period on a like-for-like basis. However, both Argos and Homebase outperformed their
markets, while Argos maintained and Homebase slightly improved gross margin.

UK retailers are currently facing higher cost inflation which is adversely affecting Argos and, to
a greater extent, Homebase, where operating costs are a higher proportion of sales.
Underlying cost inflation across ARG is around 4% and ARG is managing its cost base carefully
to help offset this.

However, ARG believes that the most appropriate strategy, despite the current weak economic
environment, is for both retail businesses to continue to invest to strengthen their long-term
competitive position. This was evidenced by the extent of operational progress in the first half
throughout ARG:
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Argos
s successfully launched Argos Extra offering 17,700 lines in all stores;

refitted and reopened 30 of the 33 acquired Index stores;

opened a further 14 new stores;

added about 20% to its warehousing space to support Argos Direct, Argos Extra and

direct importing; and

e introduced a number of changes to staffing within stores to serve customers more
effectively.

Homebase
¢ moved around 500 roles in buying, merchandising and other functions to Milton Keynes
to enable them to operate more efficiently alongside Argos;
e opened six new stores;
added 19 mezzanine floors to existing stores; and
¢ commenced the roll-out of Furniture Extra into all stores.

ARG is planning on the assumption that like-for-like sales will remain in decline for the non-
food, non-clothing market as a whole for the next 12 months. However, it believes that the
initiatives outlined above will enable ARG to emerge from this downturn in a stronger
competitive position.

Argos

6 months to 30 September 2005 2004 Change
£m £m

Sales 1,609 1,552 4%

Total change 4% 13%

Like-for-like change (3%) 7%

EBIT! 57.3 91.7 (38%)

EBIT margin 3.6% 5.9%

At 30 September

Number of stores 636 570

Of which: Argos Extra stocked-in 167 87

1 2005 EBIT after £20m of charges relating to transitional costs for the Index stores, restructuring costs associated
with changing staffing arrangements in-store and higher IFRS catalogue and payroll-related costs

In an increasingly competitive general merchandise market, Argos continues to grow share by
winning a higher proportion of customers’ spend by offering them the most compelling
combination of choice, value and convenience.

Operational review

Argos Extra was successfully launched in all stores in July 2005, offering all Argos
customers more choice (17,700 lines - up from 13,200 a year ago). This necessitated a
great deal of operational change in store stockroom layouts and systems, as well as
investment in staff training and new transport and distribution processes. At 30 September
2005, 167 stores stocked in the additional lines, with all remaining stores offering the order-in
facility, where purchases can be collected in-store within three to four days or delivered to
home. The performance of Argos Extra is in line with expectations and its national roll-out is
expected to add 2-3% to sales in its first full year as consumers become more aware of the
extended ranges.
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Argos continues to invest in lower prices for its customers. Prices on re-included lines in
the Autumn/Winter catalogue are about 5% lower than last year. The proportion of directly
imported goods in the current catalogue is 27%, up from 21% a year ago. Argos continues to
reinforce its commitment to reduce prices during the life of the catalogue under its ‘non stop
price drop’ campaign.

Argos refitted and reopened 30 of the 33 stores purchased from Index in the first
half, with the balance open by the end of October. Argos acquired these stores and the
Index brand for £44m in July 2005. The transitional costs relating to the acquired stores were
about £7m in the first half, covering staff training, launch costs and store costs incurred prior
to commencing trading. Argos expects these stores to add 2-3% to total Argos sales in their
first full year of operation.

At 30 September 2005, Argos operated 636 stores, having opened a net 14 new stores in the
period in addition to the Index stores. It plans to open over 20 stores in the second half. The
return on capital on new stores continues to exceed the investment hurdle rate.

Argos’ customers continued to increase their use of its unique multi-channel
capabilities. These allow customers to order or reserve goods in-store, by phone or on the
Internet, for delivery to store or to home. In the first half, Argos Direct, the delivery to home
operation, grew its sales by 6% and accounted for 25% of Argos’ revenue. Sales via the
Internet increased by 30%, representing 7% of total revenue. A further 7% of total sales were
made via “Check and Reserve”, up 26% year-on-year. Quick pay kiosks are now in 320 stores
and processed over 8% of sales in those stores in the first half.

Argos increased its distribution space by around 20%, successfully opening two
warehouses in the first half. In May, a 500,000 square foot warehouse was opened in
Corby to support Argos Extra and increased direct importing. In July, a 730,000 square foot
warehouse was opened in Faverdale, near Darlington, being the third site to service the home
delivery of large products for Argos Direct. Although, as expected when first opened, these
warehouses are currently running below capacity, this investment will support future growth in
Argos.

Financial review

In the first half, Argos increased its sales by 4% in total. Of this, new stores contributed
nearly 7%. Like-for-like sales declined by 3%, a better performance than the non-food, non-
clothing market. Compared to the same period last year, there were good performances from
consumer electronics, white goods, leisure and toys. Jewellery and housewares remained
difficult. Despite an adverse product and promotional mix, gross margin was in line with last
year, driven by further supply chain gains and the weaker dollar.

As previously announced, first half profit at Argos has been affected by the transitional costs
for the Index stores (£7m), the restructuring costs associated with changing staffing
arrangements in-store (£4m) and an increase in share-based payment and pensions costs
year-on-year under IFRS (£4m). In addition, under IFRS, the phasing of catalogue costs
reduced first half profits by £5m, although this largely reverses in the second half. These
factors contributed to EBIT at Argos in the first half being £57.3m (2004: £91.7m). This
performance also reflects underlying cost inflation and continued investment in growth
initiatives including Argos Extra, new space and distribution capacity.
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Homebase

7 months to 30 September 2005 2004 Change
£m £m

Sales 966 981 (2%)

Total change? (1%) 6%

Like-for-like change® (4%) 4%

EBIT 48.1 75.4 (36%)

EBIT margin 5.0% 7.7%

At 30 September

Number of stores 293 283

Of which: number with mezzanine floor 134 88

1 Total and like-for-like change for 2004 and 2005 excludes 29 February 2004

The strategy for Homebase remains unchanged despite an increasingly competitive and
promotional DIY market. It aims to differentiate itself from other players by becoming the UK'’s
leading home enhancement retailer through:

s improving the existing core DIY business;

e enhancing and extending its home furnishings offer; and

s delivering synergies by leveraging the scale and expertise of ARG.

Operational review

Homebase increased share in a difficult DIY market in the first half, driven by
effective execution of its strategic initiatives. Homebase continued to improve the
shopping experience for its customers by raising in-store standards and offering better
customer service. Homebase also introduced several new ranges in the first half including
lighting, bathroom accessories and laminate flooring. This is part of a programme which has
seen Homebase review and change the vast majority of its major product groups since it was
acquired in December 2002.

Homebase is on schedule with relocating certain functions, including buying and
merchandising, to Milton Keynes which will enable them to operate more efficiently
alongside Argos. As announced, the move affected about 500 roles. Nearly 40% of
employees have chosen to relocate with the business and the majority of vacancies have also
been filled. Costs of £18.3m were charged to Homebase's profit in the second half of the last
financial year.

Homebase continued to add new space, extending its reach into new catchments by
opening stores and improving its offer in existing stores by adding mezzanines. In the
first half, Homebase opened six new stores, bringing the total at 30 September 2005 to 293. A
further seven openings are planned for the second half. Mezzanine floors were added to 19
existing stores in the period, with another four expected in the remainder of the year. The
sales uplift for the latest mezzanines continues to track ahead of target.

Homebase continued to differentiate itseif from other players by emphasising home
enhancement. This is being achieved by a combination of measures including the mezzanine
roll-out, introducing new ranges and better use of ARG expertise. Furniture Extra, a catalogue
offering 710 lines, is now available in all stores, with product displays in 126 stores.
Appliances Extra, offering 400 lines sourced via Argos, was rolled out nationally in late
October. Both of these initiatives have been accelerated by the existing supply chain
capabilities of Argos.
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Financial review

Sales at Homebase fell by 1% in total for the seven months to 30 September 2005. New
stores contributed 3% growth while like-for-like sales declined by 4%, reflecting lower footfall
but a further increase in average basket size, supported by growth in big ticket items. There
were strong performances from horticulture (new ranges and merchandising) and from big
ticket items, especially in kitchens and Furniture Extra, which benefited from new ranges and
additional mezzanine space. Tools, building and seasonal gardening lines were weaker. Gross
margin at Homebase in the first half was slightly ahead of last year driven by supply chain
gains and the weaker dollar.

EBIT in the first half was £48.1m (2004: £75.4m). This largely reflects the impact of a 1%
decline in total sales, exacerbated by underlying cost inflation in the first half of around 4% on
a business where operating costs account for a relatively high proportion of sales. Additional
investment in new stores and mezzanines was only partly funded by cost savings and
productivity improvements.

As previously highlighted, Homebase is cautious about the immediate outlook for the DIY
market which deteriorated over the course of the first half, especially in big ticket items.
Looking forward, Homebase also expects increased promotional activity in the market.
Although these factors will continue to affect sales and profit in the short term, Homebase
remains confident that its strategy will ensure share gains over the longer term.

ARG Financial Services (ARG FS)

6 months to 30 September 2005 2004
£m £m
Sales 43 35
Earnings before funding costs 12.5 9.0
Funding costs (9.0) (8.6)
3.5 0.4
At 30 September
Gross loan book 434 431
Number of active store card holders (000s) 914 839

ARG FS works in conjunction with Argos and Homebase to provide their customers with the
most appropriate credit offers to drive product sales, while retaining the maximum possible
profit from the transaction within ARG. It offers store cards (providing both revolving and

promotional credit) and a range of insurance products.

At 30 September 2005, the gross loan book was in line with that of a year ago. The
store card loan book increased by about 20% year-on-year although growth was much slower
in the first six months of this financial year, driven by the downturn in retail spending. Growth
in the store card loan book was offset by the withdrawal of ARG FS from the very competitive
market in new personal loans. Combined, these factors are now expected to lead to little
change in the total loan book by the end of the financial year. Profit after funding costs
increased to £3.5m, largely reflecting increasing maturity in the store card loan book.
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EXPERIAN

¢ Sales up 29% and profit up 36% for continuing activities at constant exchange

rates

+ Seventh consecutive six-month period of double-digit sales and profit growth

¢ Good growth across many core businesses, helped by strong market demand

o Experian Interactive now one-third of US sales - enhancing the growth profile

s Acquisitions delivering returns ahead of hurdle rates

6 months to 30 September Sales EBIT
2005 2004 2005 2004
£m £m £m £m
Experian North America 465 341 127.7 89.5
Experian International 341 283 72.6 58.1
Total continuing activities 806 624 200.3 147.6
% growth at constant FX 29% 15% 36% 13%
Discontinued activities 2 21 0.1 1.2
Total reported 808 645 200.4 148.8
EBIT margin - exciuding FARES 22.3% 20.8%
- including FARES 24.9% 23.7%

Notes (relevant to all Experian tables):

EBIT margin is for continuing activities only. For FARES, the 20%-owned real estate information associate, Experian

reports its share of profits but not sales. FARES is an integral part of Experian’s business

Experian is a global leader in providing information solutions to organisations and consumers.
It helps organisations find, develop and manage profitable customer relationships by providing
information, decision-making solutions and processing services. It has over 50,000 clients in

more than 60 countries.

Experian is uniquely positioned to benefit from the key drivers of long-term growth, including

expansion in:

o the direct-to-consumer market and online advertising;

e consumer credit and card usage;

e multi-channel marketing;

o fraud prevention;

o vertical markets such as automotive and government; and
e emerging markets such as Eastern Europe and Asia Pacific.

Experian has a clear strategy to capitalise on these opportunities by building on its core
businesses, selling value-added solutions and growing by targeted acquisitions.

Experian has achieved an exceptional increase in sales and profit in the first half,
through a combination of organic growth and acquisition. Excluding acquisitions,
sales in the first half increased by 12% at constant exchange rates, with strong
performances in most of the core businesses. Experian continues to improve sales
execution, invest in new products, take share in non-traditional verticals and win contracts in
many sectors. This has been supported by continuing investment in the infrastructure, such as
developing new database platforms and improving information security.
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Through Interactive, Experian is well positioned to capitalise on the rapid growth in
Internet usage by consumers and in spend on online advertising. Not only does
Experian Interactive have strong positions in their markets, but they are now starting to
benefit from sharing Experian’s existing data, analytical skills and access to large clients. The
skills in Experian Interactive have been successfully transferred to the UK where there is high
growth in the emerging CreditExpert business.

Building on a small but fast growing business, Experian continues to develop its
presence in the new markets of Asia Pacific and Eastern Europe, where strong growth in
consumer spending, consumer credit and Internet adoption is creating demand for Experian’s
products and solutions. Experian recently signed its first contract in Japan to sell decision
solutions to JCB, the largest card issuer in Japan. During the first half, local management

teams have been strengthened in all regions, especially Asia Pacific.

In the first half, Experian acquired ten companies costing about £340m in total.
These acquisitions complement existing activities and include LowerMyBills.com (online lead
generation in the US mortgage sector), the Florida-based credit bureau affiliate, ClassesUSA
and Affiliate Fuel (online lead generation in US education), Baker Hill (strengthening the
business-to-business operation) and Vente (strengthening the online market research
expertise), as well as Future Foundation and Prediction Analytics (to complement Experian

Business Strategies).

Acquisitions are a key part of Experian’s strategy for growth. All acquisitions are sponsored
and led by the operational management teams who have responsibility for integrating and
running them once they become part of Experian. This process often enables Experian to
accelerate the rate of growth of acquired companies by sharing expertise across the business.
Acquisitions made in the last three full financial years are together generating double-digit
post-tax returns, satisfying the Group’s required investment hurdle rate.

Experian North America

6 months to 30 September 2005 2004 Growth at
£m £m constant FX
Sales
- Continuing activities 465 341 37%
- Discontinued activities 1 7 na
- Total reported 466 348 35%
EBIT
- Direct business 107.4 71.4 51%
- FARES 20.3 18.1 13%
- Continuing activities 127.7 89.5 43%
- Discontinued activities 0.2 (0.2) na
- Total reported 127.9 89.3 44%
EBIT margin
- excluding FARES 23.1% 20.9%
- including FARES 27.5% 26.2%

Discontinued activities in 2005 include the two small businesses (NuEdge and Real Estate Solutions) that were sold
during the second half of last year, together with a small part of the Florida affiliate that was sold in October 2005

Experian North America delivered an excellent performance in the period with strength across
many business units. Although the first half was boosted by certain factors, Experian North

America is executing well on the growth opportunities available to it.
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Operational review

Sales from continuing activities increased by 37% in dollars in the first half. Corporate
acquisitions contributed 19% to sales growth, with the fargest being LowerMyBills.com which
was purchased in May 2005. A similar contribution from acquisitions is currently expected in
the second half of the financial year. Excluding corporate acquisitions, sales grew by an
exceptional 18% in the first half. Experian North America faces much stronger comparatives in
the second half (organic sales growth in H1 2004/5: +7%; H2 2004/5: +14%).

Credit Information and Solutions together grew dollar sales by 18% excluding
corporate acquisitions. Of this, 5% came from the FACT Act cost recovery charge which
annualises from October 2005.

Sales benefited from strong demand in the market, especially as credit card issuers acquired
new customers more aggressively, driving strong prescreen sales. Experian also continued to
win contracts for its value-added solutions such as event triggers, with accelerated adoption in
the mortgage and bank sectors. Fraud and decision solutions also showed strong growth.

Experian has now purchased 34 of its affiliate bureaux, the great majority of those available,
for a total cost of about $300m. The integration of these bureaux, which continues to go well,
initially improves Experian’s cost structure, but more importantly enhances its ability to sell
value-added products directly to clients in the regions previously controlled by the affiliates.

Marketing Information and Solutions together increased dollar sales by 8% excluding
acquisitions, as the benefits of the repositioning of the business came through.
Experian saw good growth in database management, business marketing and in the
automotive sector in the first half, although sales to the traditional catalogue sector remained
weak. Email delivery via CheetahMail grew by more than 50% in the first half, reflecting the
growth in email as an advertising and retention tool, the technical strength of the platform
acquired with this business in March 2004 and the assistance given by Experian’s other
businesses in selling CheetahMail’s services. About two-thirds of the growth in CheetahMail in
the first six months of the year came from existing clients with the remainder from new clients,
many of whom were introduced by other parts of Experian.

Experian Interactive accounted for about one-third of Experian North America’s sales
in the first half, reflecting a first time contribution from recent acquisitions, which are all
trading to plan, as well as growth of nearly 40% in businesses owned for more than a year
(Consumer Direct and MetaReward). Consumer Direct growth was driven by product
innovation (Triple Advantage), by new members and by strengthened relationships with
partners. MetaReward saw strong growth in the first half, although this is anticipated to slow
significantly in the second half as it anniversaries some large one-off campaigns last year.

Financial review

In dollars, sales from continuing activities were $847m, up 37% compared to the same period
last year. EBIT from direct businesses was $196m (2004: $130m), giving an EBIT margin of
23.1%. The margin advanced due to recovery of FACTA-related set-up costs incurred last
year, a favourable mix and operational leverage from the underlying sales growth. There is,
however, continued investment in new products, new platforms and information security.
Recent legislation, such as the FACT Act, has introduced permanent changes to Experian’s cost
structure which will continue to be recovered through surcharges.

FARES, the 20%-owned real estate information associate, increased profit year-on-year in
dollars ($37m versus $33m) as it reduced costs and benefited from a better mortgage market.
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Experian International

6 months to 30 September 2005 2004 Growth at
£m £m constant FX
Sales
- Continuing activities 341 283 19%
- Discontinued activities 1 14 na
- Total reported 342 297 15%
EBIT
- Continuing activities 72.6 58.1 24%
- Discontinued activities (0.1) 1.4 na
- Total reported 72.5 59.5 22%
EBIT margin 21.3% 20.5%

Experian International, which accounts for over 40% of Experian’s worldwide revenue, had
another strong half year, continuing its long record of double-digit sales and profit growth.

Operational review

At constant exchange rates, sales from continuing activities grew by 19% in the first
half. Of this, 14% came from acquisitions, mainly QAS, a leading supplier of address
management software. This business, which was acquired in October 2004, is trading ahead of
plan, with much success in the public sector in particular. The contribution to sales from
acquisitions in the second half is currently expected to be minimal. Excluding acquisitions,
sales grew by 5%.

Credit Information and Solutions together increased sales by 5% at constant
exchange rates excluding acquisitions. The rate of growth in gross lending in the UK
slowed in the first half, resulting in clients shifting their spending from customer acquisition to
cross-selling to existing customers and to risk management. Despite this, Experian delivered
growth in the UK, driven by value-added products and new wins in the telecommunication and
public sectors. Underlying double-digit growth continued in the credit operations in Spain,
Italy and Eastern Europe. Experian-Scorex, the credit solutions operation, saw continuing
double-digit underlying growth and is investing in its consultancy services to help sell more
complex solutions to clients.

Marketing Information and Solutions together grew sales by 7% at constant
exchange rates excluding acquisitions. Although there was some slowdown in marketing
spend by UK financial services clients, this was more than compensated for by strong
performances from the automotive and insurance verticals and by Business Strategies. From a
small presence in the UK before acquisition, CheetahMail now manages email marketing
campaigns on behalf of more than 100 major clients in the UK, especially in the financial
services, retail and travel sectors.

In euros, sales in Outsourcing grew by 4% excluding acquisitions. Strong growth in
business process outsourcing is being driven by increased activity and new contract wins -
predominantly in the banking, utilities and telecommunications sectors. Cheque processing
remains a mature market but Experian has won some significant contract extensions in this
area as well as continuing to drive operational efficiency.

Financial review

Excluding discontinued activities, sales at Experian International increased by 19% at constant
exchange rates. EBIT increased by 24%, deiivering an 80 basis point improvement in the EBIT
margin. This reflects a favourable mix, tight cost control and gaining critical mass in certain
European markets. The level of revenue investment in building the operating teams in
emerging markets will increase in the second half.

Page 12




BURBERRY

GUS has a 65% stake in Burberry Group plc. The following summarises the latter’s interim

announcement released on 15 November 2005.

6 months to 30 September 2005 2004 Change at
£m £m constant FX

Sales 355 348 3%*

EBIT 75.8 77.6 (2%)

EBIT margin 21.4% 22.3%

At 30 September

Number of retail locations 177 151

1 Underlying change also excludes the financial effect of the acquisition of Burberry’s Taiwan-related business

In the context of a period marked by strategic investment and transition, Burberry
delivered a solid performance in the first half. Sales increased by 3% on an underlying
basis and EBIT increased by 2%, before the costs of Project Atlas, its infrastructure redesign
initiative, which is progressing as planned.

Burberry continued to execute on its core retail, wholesale and licensing strategies.
Retail sales increased by 9% on an underlying basis, driven by contributions from new and
refurbished stores. During the half, Burberry opened four stores, six concessions and
completed seven store refurbishments, adding 8% new space on average in the first haif.

Underlying wholesale revenues declined by 1%, reflecting weak demand in some regions and
the ongoing adjustment of the brand’s wholesale/retail balance in the United States.
Continental Europe, Asia and emerging markets achieved strong gains. On the basis of
Spring/Summer 2006 merchandise orders received to date, Burberry anticipates a moderate
underlying decline in wholesale revenues for the second half of the year.

Licensing revenue in the first half increased by 3% on an underlying basis, or 6% excluding
the effect of licenses cancelled in Japan as part of the programme to restrict selectively the
distribution of certain products. Fragrance-related royalty growth slowed reflecting strong
comparatives resulting from the Burberry Brit for men faunch in the previous year.

Excluding £3m of costs associated with Project Atlas, EBIT was £78.8m, slightly up

on last year. Gross profit margin was 57.8% against 58.6% in the comparable period last
year, largely resulting from increased levels of seasonal clearance activity.

OTHER

Discontinued operations

6 months to 30 September Sales EBIT
2005 2004 2005 2004
£m £m £m £m
Lewis 20 86 5.2 24.8
Wehkamp 111 107 12.8 12.4
Total 131 193 18.0 37.2

A placing of GUS' remaining 50% stake in Lewis took place successfully in May 2005. As
announced in October 2005, Wehkamp will be sold for about €390m (£265m) to Industri
Kapital, a private equity firm, with completion expected in December, subject to European
Union regulatory approval. As a result, Lewis and Wehkamp have both been treated as
discontinued operations in the first half.



Net interest

At £14m, net interest costs were £3m higher than last year. This principally reflects higher net
debt which arose largely as a result of acquisition spend, together with higher US dollar
borrowing costs. This was partially offset by an increased net pension scheme credit due
mainly to the effect of the £76m special pension contributions made in March 2005.

Interest expense in the second half is expected to be ahead of the first haif, mainly because of
a full six-month impact of increased interest rates and the removal of the Burberry interest
income, offset to some extent by the interest benefit arising on the proceeds of the sales of
Lewis and Wehkamp.

International Financial Reporting Standards

The reconciliation of results for the year to 31 March 2005 under UK GAAP to International
Financial Reporting Standards (IFRS) was released on 14 June 2005 and is available on the
GUS website. This includes the restatement of the results for the six months to 30 September
2004, which are used as the comparatives throughout this announcement.

The financial information in this announcement is unaudited. It is also subject to possible
change as the definition and interpretation of IFRS continues to evolve and be amended by the
relevant authorities.

Amortisation of acquisition intangibles

IFRS requires that, on acquisition, specific intangible assets are identified and recognised and
then amortised over their useful economic lives. These include items such as brand names and
customer lists, to which value is first attributed at the time of acquisition. In the first half of
the year, this amortisation amounted to £9m which relates to Experian acquisitions undertaken
since the Transition Date to IFRS of 1 April 2004.

Exceptional items

6 months to 30 September 2005 2004
£m £m
Profit on disposal of Lewis shares 36 24
Profit on disposal of Burberry shares - 1
Loss on sale of other businesses - (4
Total 36 21

The only costs treated as exceptional items are those associated with the disposal or closure of
businesses. All other restructuring costs have been charged against EBIT in the divisions in
which they were incurred. The exceptional item in the first half was a profit of £36m recorded
on the placing of GUS’ remaining 50% stake in Lewis in May 2005. A profit of £24m was
recorded in the first half of last year on the sale of shares in Lewis via the Initial Public
Offering.

GUS expects to realise a gain, after costs, on the disposal of Wehkamp of about £25m on the
transaction which will be taken in the second half of the current financial year.

Fair value remeasurements

A small proportion of the Group’s derivatives do not qualify for hedge accounting under IFRS.
Gains or losses on these arising from market movements are now charged or credited to the
income statement. In the six months to 30 September 2005, this amounted to a charge of
£1m (with no comparable credit or charge as the Group had previously elected to defer
implementation of IAS 39).




GUS plc

UNAUDITED GROUP INCOME STATEMENT
for the six months ended 30 September 2005

Six months to Six months to Year to
30.9.05 30.9.04 31.3.05
Continuing operations: Notes £m £m £m
Sales 4 3,775 3,556 7,378
Cost of sales (2,053) (2,010) (4,169)
Gross profit 1,722 1,546 3,209
Net operating expenses (1,381) (1,192) (2,407)
Operating profit 341 354 802
Interest income 16 19 35
Interest expense (30) (30) (58)
Financing fair value remeasurements (1) - -
Net financing costs (15) (11) (23)
Share of post tax profits of associates 22 22 41
Profit before tax 4 348 365 820
Group tax expense
- UK (92) (88) (195)
- Overseas (7) (14) (34)
(99) (102) (229)
Profit after tax 249 263 591
Profit for the period from discontinued operations 6 49 53 57
Profit for the financial period 298 316 648
Attributable to
Equity shareholders in the parent company 277 297 599
Minority interests 21 19 49
Profit for the financial period 298 316 648
Dividend for the period 10 83 90 293
Earnings per share 9
Continuing operations
- Basic 23.1p 24.4p 54.2p
- Diluted 22.8p 24.1p 53.5p
Continuing and discontinued operations
- Basic 28.0p 29.7p 59.9p
- Diluted 27.6p 29.3p 59.1p
Dividend per share 10 9.6p 9.0p 29.5p

Non-GAAP measures
Reconciliation of profit before tax to Benchmark PBT

Profit before tax

exclude: amortisation of acquisition intangibles
exclude: exceptional items relating to continuing
operations 5 - 4 4

348 365 820
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exclude: financing fair value remeasurements 5 1 - -
exclude: tax expense on continuing operations’ share of

profit of associates 4 - 1 1
include: EBIT of discontinued operations 6 18 37 78
include: interest expense of discontinued operations 6 - - (1)
Benchmark PBT 4 376 407 906
Benchmark earnings per share 9

- Basic 25.5p 28.0p 61.5p
- Diluted 25.1p 27.6p 60.7p
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GUS plc

UNAUDITED GROUP BALANCE SHEET
at 30 September 2005

30.9.05 30.9.04 31.3.05
£m £m £m
ASSETS
Non-current assets
Goodwill 2,822 2,367 2,477
Other intangible assets 425 261 312
Property, plant and equipment 1,117 989 1,070
Investment in associates 127 109 110
Other investments 4 12 8
Deferred tax assets 278 284 279
Trade and other receivables 86 488 454
4,859 4,510 4,710
Current assets
Inventories 1,015 950 1,017
Trade and other receivables 1,130 1,229 1,138
Other financial assets and investments 69 31 31
Cash and cash equivalents 309 469 347
2,523 2,679 2,533
Assets of discontinued operations classified as held for sale 281 - -
Total assets 7,663 7,189 7,243
LIABILITIES
Non-current liabilities
Trade and other payables (135) (118) (97)
Loans and borrowings (1,653) (1,318) (1,676)
Deferred tax liabilities (190) (157) (182)
Retirement benefit obligations (102) (199) (112)
(2,080) (1,792) (2,067)
Current liabilities
Trade and other payables (1,624) (1,606) (1,597)
Loans and borrowings (455) (440) (129)
Other financial liabilities 9 - -
Current tax liabilities (60) (82) _(66)
(2,148) (2,128) (1,792)
Liabilities of discontinued operations classified as held for sale (59) - -
Total liabilities (4,287) (3,920) (3,859)
Net assets 3,376 3,269 3,384
EQUITY
Capital and reserves
Called up share capital 255 254 254
Other reserves including retained earnings 2,954 2,758 2,874
Total equity shareholders’ funds 3,209 3,012 3,128
Equity minority interests 167 257 256
Total equity 3,376 3,269 3,384
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GUS plc

UNAUDITED GROUP CASH FLOW STATEMENT
for the six months ended 30 September 2005

Six months to Six months to Year to
30.9.05 30.9.04 31.3.05
£m £m £m
Continuing operations
Cash flows from operating activities
Operating profit 341 354 802
Less: profit on disposal of shares in Burberry (Note 5) - (1) (3)
Less: loss on sale of other businesses (Note 5) - 5 7
Depreciation and amortisation 152 126 264
Credit in respect of share incentive schemes 12 19 47
Change in working capital (60) 7 (189)
Interest paid (22) (12) (61)
Interest received 12 11 31
Dividends received from associates 17 14 26
Tax paid (54) (108) (219)
Net cash inflow from operating activities 398 415 705
Continuing operations
Cash flows from investing activities
Purchase of property, plant and equipment (164) (130) (300)
Sale of property, plant and equipment 5 10 21
Purchase of intangible assets (50) (41) (110)
Sale of intangible assets 1 - 5
Purchase of shares in Burberry . - - (8)
Buy-back of shares in Burberry (21) - (22)
Sale of shares in Burberry 2 - 2
Purchase of fixed asset investments (7) (14) (5)
Acquisition of subsidiaries, net of cash acquired (388) (29) (176)
Disposal of subsidiaries 127 5 106
Net cash flows used in investing activities ~(495) (199) (487)
Continuing operations .
Cash flows from financing activities
Purchase of own shares (33) (78) {(222)
Issue of Ordinary shares 16 28 35
Sale of own shares - - 16
New borrowings 226 - 473
Repayment of borrowings - (33) (355)
Capital element of finance lease rental payments (2) (3) (5
Equity dividends paid (202) (191) (281)
Dividends paid to minority interests (7) {5) (8)
Net cash flows used in financing activities (2) (282) (347)
Net decrease in cash and cash equivalents - continuing
operations (99) (66) (129)
Net increase/(decrease) in cash and cash equivalents -
discontinued operations i1 (46) (41)
Net decrease in cash and cash equivalents (88) (112) (170)
Movement in cash and cash equivalents from continuing
operations
Cash and cash equivalents at 1 April - continuing operations 254 383 383
Net decrease in cash and cash eguivalents {99) (66) {129)
Cash and cash equivalents at end of period - continuing
operations 155 317 254
Reconciliation of net increase in cash and cash equivalents to
movement in net debt
Net debt at 1 April - as reported (1,427) (1,200) (1,200)
Cash and cash equivalents at 1 April - discontinued
operations (3) (44) (44)
Other financial assets at 1 April -~ discontinued operations (31) (31) (31)
Net debt at 1 April - continuing operations (1,461) (1,275) (1,275)
Net decrease in cash and cash equivalents (99) (66) (129)
(Increase)/decrease in debt (226) 33 (113)
Exchange and other movements 2 19 56
Net debt at end of period — continuing operations (1,784) (1,289) (1,461)
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UNAUDITED GROUP STATEMENT OF RECOGNISED INCOME AND EXPENSE

for the six months ended 30 September 2005

Six months to Six months to Year to
30.9.05 30.9.04 31.3.05
£m £m £m
Net income/(expense) recognised directly in equity:
Cash flow hedges 4 - -
Net investment hedge 5 - -
Fair value (losses)/gains in the period (3) - 6
Actuarial losses in respect of defined benefit pension schemes (8) - (5)
Currency translation differences 3 10 3
Net income recognised directly in equity for the period 1 10 4
Cumulative adjustment for the implementation of IAS 39 (Note 11) 11 - -
Net income recognised directly in equity i2 10 4
Profit for the financial period 298 316 648
Total recognised income for the period 310 326 652
Attributable to:
Equity shareholders in the parent company 289 303 603
Minority interests 21 23 49
Total recognised income for the period 310 326 652
UNAUDITED GROUP RECONCILIATION OF MOVEMENTS IN EQUITY
for the six months ended 30 September 2005
Six months to Six months to Year to
30.9.05 30.9.04 31.3.05
£m £m Em
Total equity at 1 April 3,384 3,089 3,089
Cumulative adjustment for the implementation of IAS 39 (Note 11) 11 - -
Total equity at 1 April, as restated for the adoption of IAS 39 3,395 3,089 3,089
Profit for the financial period 298 316 648
Net income recognised directly in equity for the period 1 10 4
Employees share option scheme:
- value of employee services 12 10 35
- proceeds from shares issued 16 28 34
(Decrease)/increase in minority interests arising due to corporate
transactions (108) 85 62
Shares cancelied on purchase - (30) (30)
Purchase of own shares (33) (48) (176)
Equity dividends paid during the period (202) (191) (281)
Dividends paid to minority shareholders (7) (5) (11)
Recycled cumulative exchange loss in respect of divestment 3 3 3
Tax credit in respect of items taken directly to equity 1 2 7
Total equity at end of period 3,376 3,269 3,384
Attributable to: )
Equity shareholders in the parent company 3,209 3,012 3,128
Minority interests 167 257 256
Total equity at end of period 3,376 3,269 3,384




GUS plc

UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS
for the six months ended 30 September 2005

1. Basis of preparation

For the year ending 31 March 2006, the Group will prepare its financial statements under International Financial
Reporting Standards ("IFRS") adopted for use in the European Union. These will be those Standards, subsequent
amendments, future Standards and related interpretations issued and adopted by the International Accounting
Standards Board ("IASB") that have been endorsed by the European Commission.

This interim report has been prepared in accordance with the Listing Rules of the Financial Services Authority, and with
IFRS compliant accounting policies that will be foliowed in preparing the Group's financial statements for the year
ending 31 March 2006, which were published in full on 14 June 2005 and are available on the Group's website, at
www.gusplc.com/gus/investors/ifrs. In developing its accounting policies, the Group has anticipated that the
amendments to IAS 19 "Employee Benefits - Actuarial Gains and Losses, Group Plans and Disclosure” and IAS 39
"Financial Instruments: Recognition and Measurement - The Fair Value Option" will be endorsed for use in the EU. This
endorsement process is ongoing, such that applicable IFRS, the Group's accounting policies and the presentation of its
results are therefore subject to change.

As permitted by IFRS 1 "First-time Adoption of International Financial Reporting Standards”, the Group elected to
defer implementation of IAS 32 "Financial Instruments: Disclosure and Presentation” and IAS 39 "Financial
Instruments: Recognition and Measurement" until the year ending 31 March 2006. The adjustment required as at 1
April 2005 is set out in note 11 below.

The interim financial statements comprise the results for the six months ended 30 September 2005 and 30 September
2004 and the year ended 31 March 2005. The results for the six months ended 30 September 2004 have been
extracted from the Group's interim report for that period, and the results for the year ended 31 March 2005 have been
extracted from the Group's statutory financial statements for that year, both having been adjusted for the effects of
changes in accounting policy on transition to IFRS. These adjustments, which are set out in detail on the Group's
website, are summarised on pages 91 to 94 of the Group's statutory financial statements for the year ended 31 March
2005, and have been adjusted to reflect the reclassification of Wehkamp as a discontinued operation.

The financia!l information shown for the year ended 31 March 2005 does not constitute statutory accounts within the
meaning of section 240 of the Companies Act 1985. The Group's statutory financial statements prepared under

UK GAAP for that period have been delivered to the Registrar of Companies. The report of the auditors on those
financial statements was ungualified and did not contain a statement under either section 237(2) or (3) of the
Companies Act 1985.

The preparation of interim financial statements requires management to make estimates and assumptions that affect
the reported amount of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities. If in the
future such estimates and assumptions, which are based on management's best judgment at the date of the interim
financial statements, deviate from actual circumstances, the original estimates and assumptions will be modified as
appropriate in the period in which the circumstances change.

The interim financial statements are unaudited but have been reviewed by the auditors. Their report is set out on
page 28.

2. Taxation

The effective rate of tax of 27.7% (2005: 26.5%) is based on the estimated tax charge for the full year on Benchmark
PBT. Benchmark PBT is defined as profit before amortisation of acquisition intangibles, exceptional items, financing fair
value remeasurements and taxation. It includes the Group’s share of associates’ pre-tax profit and the profits or
losses of discontinued operations up to the date of disposal or closure.

3. Foreign currency

Average Closing
Six months to Year to
30.9.05 30.9.04 31.3.05 30.9.05 30.9.04 31.3.05
The principal exchange rates used were as follows:
US dollar 1.82 1.81 1.85 1.76 1.80 1.88
Euro 1.47 1.49 1.47 1.47 1.46 1.45
South African rand 11,80 11.72 11.47 n/a 11.59 11.76

Assets and liabilities of overseas undertakings are translated into sterling at the rates of exchange ruling at the
balance sheet date and the income statement is translated into sterling at average rates of exchange.

The average rate used in the current period for the South African rand is that for the period to 19 May 2005, the date
on which the Group's remaining interest in Lewis Group was sold.



GUS plc
UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)
for the six months ended 30 September 2005

4. Segmental information

Six months ended 30 September 2005

Continuing Operations

Financial ARG Discontinued
Argos Homebase  Services Total Experian Burberry  Other Total Operations Total
£m £m £m Em £m £m £m £m £m £m
Sales
Sales to external customers 1,609 966 43 2,618 802 355 - 3,775 131 3,906
Inter-segment sales - - - - 6 - (6) - - -
Total sales 1,609 966 43 2,618 808 355 (6) 3,775 131 3,906
Profit
EBIT* 57 48 4 109 200 76 {13) 372 18 390
Net interest - - - - - - {148) {14) - (14
Benchmark PBT** 57 48 4 109 200 76 (27) 358 18 376
Exceptional items - - - - - - - - 36 36
Amortisation of acquisition intangibles - - - - (9) - - (9) - (9)
Financing fair value remeasurements - - - - - - (1) (1) - (1)
Exceptional and other adjustment items
(Note 5) - - - - (9) - (1) (10) 36 26
Tax expense on share of profit of associates - - - - - - - - - -
Profit before tax 57 48 4 109 191 76 (28) 348 54 402
Group tax expense (99) (5) (104)
Profit for the financial period 249 49 298

* EBIT is defined as profit before amortisation of acquisition intangibles, exceptional items, net financing costs and taxation and includes the Group's share of
pre-tax profits of associates.

** The Group regards "Benchmark PBT" as the best measure of performance and as such it is disclosed above as the segment result, Benchmark PBT is
defined as profit before amortisation of acquisition intangibles, exceptional items, financing fair value remeasurements and taxation. It includes the Group's
share of associates’ pre-tax profit and the profits or losses of discontinued operations up to the date of disposal or closure.

Six months ended 30 September 2004

Continuing Operations

Financial ARG Discontinued
Argos Homebase Services Total Experian Burberry  Other Total  Operations Total
£m £m £m £m £m £m £m £m £m £m
Sales
Sales to external customers 1,552 981 35 2,568 640 348 - 3,556 193 3,749
Inter-segment sales - - - - 5 - (5) - - -
Total sales 1,552 981 35 2,568 645 348 (5) 3,556 193 3,749
Profit
EBIT* 92 75 - 167 149 78 (13) 381 37 418
Net interest - - - - - - (11) (31) - (1)
Benchmark PBT** 92 75 - 167 149 78 (24) 370 37 407
Exceptional items - - - - (5) 1 - (4) 25 21
Amartisation of acquisition intangibles - - - - = = ~ - - -
Exceptional and other adjustment items
(Note 5) - - - - (5) 1 - (4) 25 21
Tax expense on share of profit of associates - - - - 1¢5) - - (1) - (1)
Profit before tax 92 75 - 167 143 79 (24) 365 62 427
Group tax expense (102) (9) (111)
Profit for the financial period 263 53 316

* EBIT is defined as profit before amartisation of acquisition intangibles, exceptional items, net financing costs and taxation and includes the Group's share of
pre-tax profits of associates.

** The Group regards "Benchmark PBT" as the best measure of performance and as such it is disclosed above as the segment result, Benchmark PBT is
defined as profit before amortisation of acquisition intangibles, exceptional items, financing fair value remeasurements and taxation. It includes the Group's
share of associates’ pre-tax profit and the profits or losses of discontinued operations up to the date of disposal or closure.



GUS plc

UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)

for the six months ended 30 September 2005

4. Segmental information (continued)

Year ended 31 March 2005

Continuing Operations

Financial ARG Discontinued
Argos Homebase  Services Total Experian Burberry Other Total Operations Total
£m £m £m £m £m £m £m £m £m £m
Sales
Sales to external customers 3,652 1,580 81 5,313 1,350 715 - 7,378 409 7,787
Inter-segment sales - - - - 12 - {(12) - - -
Total sales 3,652 1,580 Bl 5,313 1,362 715 (12) 7,378 409 7,787
Profit
EBIT* 305 30 - 395 317 161 (21) 852 78 930
Net interest - - - - - - (23) (23) 1) (24)
Benchmark PBT** 305 90 - 395 317 161 (44) 829 77 906
Exceptional items - - - - (7) 3 - (4) - (4)
Amortisation of acquisition intangibles - - - (4) - - (4) - (4)
Exceptional and other adjustment items
{Note 5) - - - - {13) 3 - (8) - (8)
Tax expense on share of profit of associates - - - - (1) - - {1) - (1)
Profit before tax 305 S0 395 305 164 (44) 820 77 897
Group tax expense _(229) _(20) (249)
Profit for the financial period 591 57 648

* EBIT is defined as profit before amortisation of acquisition intangibles, exceptional items, net financing costs and taxation and includes the Group's share of

pre-tax profits of associates,

** The Group regards "Benchmark PBT" as the best measure of performance and as such it is disclosed above as the segment result. Benchmark PBT is
defined as profit before amortisation of acquisition intangibles, exceptional items, financing fair value remeasurements and taxation. It includes the Group's
share of associates’ pre-tax profit and the profits or losses of discontinued operations up to the date of disposal or closure.

5. Exceptional and other adjustment items

Six months to Year to
30.9.05 30.9.04 31.3.05
£Em £m £m
Exceptional items
Continuing operations:
Disposal of shares in Burberry - 1 3
Loss on sale of other businesses - (5) (7)
- 4) (4)
Discontinued operations (Note 6):
Profit on disposal of Lewis Group 36 24 24
Profit/(loss) on disposal of other discontinued operations - 1 (24)
36 25 -
Total exceptional items 36 21 (4)
Other adjustments
Continuing operations:
Amortisation of acquisition intangibles (9) - (4}
Financing fair value remeasurements (1) - -
Total other adjustment items (10) - (4)
Total exceptional and other adjustment items 26 21 (8)

The only costs treated as exceptional items are those associated with the disposai or closure of businesses. Alf other
restructuring costs are charged against EBIT in the divisions in which they are incurred.

The loss on sale of other businesses in the prior period was principally in respect of the sales by Experian of two small
non-core businesses. The income in respect of Burberry shares in the prior period arose from the exercise or lapse of
awards under executive share schemes,

The profit on the disposal of Lewis Group relates to the placing of GUS' remaining 50% stake in May 2005. The profit
in the prior period relates to the Initial Public Offering of Lewis Group in September 2004.

IFRS requires that, on acquisition, specific intangible assets are identified and recognised separately from goodwill and
then amortised over their useful economic lives. These include items such as brand names and customer lists, to which
value is first attributed at the time of acquisition. As permitted by IFRS, acquisitions prior to 1 April 2004 have not
been restated. As it did with goodwill under UK GAAP, the Group has excluded amortisation of these acquisition
intangibles from its definition of Benchmark PBT because such a charge is based on uncertain judgments about the
value and economic life of such items.

A smali proportion of the Group's derivatives do not qualify for hedge accounting under IFRS. Gains or losses on these
derivatives arising from market movements are credited or charged to the income statement.



GUS plc
UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)

for the six months ended 30 September 2005
6. Discontinued operations

The results for discontinued operations were as follows:

Six months to Year to
30.9.05 30.9.04 31.3.05
£m £m £m

Sales
Lewis Group 20 86 187
Wehkamp 111 107 222
131 193 409

EBIT
Lewis Group 5 25 55
Wehkamp 13 12 23
18 37 78
Exceptional item - profit on Initial Public Offering of Lewis Group - 24 24
Net interest - - [€9)
Pre-tax profit of discontinued operations 18 61 101
Tax charge in respect of pre-tax profit (5) (9) (20)
Post-tax profit of discontinued operations 13 52 81

Profit/(loss) on disposal of discontinued operations

Lewis Group 36 - -
Home shopping and Reality businesses ' - 1 (24)
36 1 (24)
Tax charge in respect of profit/(loss) on disposal - - -
Post-tax profit/(loss) on disposal 36 1 (24)
Profit for the period from discontinued operations 49 53 57

On 19 May 2005, the Group announced the sale of its remaining interest in Lewis Group Limited. On 28 October 2005,
the Group announced an agreement to sell Wehkamp, the leading home shopping brand in the Netherlands. As a
result, these operations have been reciassified as discontinued.

The disposal of the home shopping and Reality businesses took place in May 2003, and provision for the loss on
disposal was made in the financial statements for the year ended 31 March 2003, with a further charge relating to
professional fees and other costs associated with the transaction being made the following year. Following agreement
of the completion statements and the settlement of certain warranty claims, a further charge was made in the year
ended 31 March 2005 reflecting full and final settlement of all claims that have arisen from the disposal of these
businesses,

The cash flows attributable to discontinued operations comprise:

Six months to Year to

30.9.05 30.9.04 31.3.05

£m £m £m

From operating activities 13 (42) (32)
From investing activities (2) (€)) (86)
From financing activities - - 3)

Net increase in cash and cash equivalents in discontinued operations 11 (46) (41)




GUS plc

UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)

for the six months ended 30 September 2005

7. Business combinations

During the six months ended 30 September 2005, the Group has made several acquisitions, none of which are
considered individually material to the Group. Most of these were made by Experian in North America, including
LowerMyBills.com, the Florida-based affiliate credit bureau, ClassesUSA, Baker Hill and Vente. In the UK, Argos

acquired 33 former Index stores and the Index brand from Littlewoods Limited.

In aggregate, it is estimated that these acquired businesses contributed revenues of £64m and profit after tax of
£12m to the Group for the periods from their respective acquisition dates to 30 September 2005. Due to the acquired
entities using different accounting policies prior to acquisition and previously reporting to different period ends it has
not been possible to estimate the impact on Group turnover or results, as if those acquisitions had been completed on

1 April 2005.

Details of the net assets acquired and the provisional goodwill are as follows:

Book value Fair value
£m £m
Intangible assets 1 96
Tangible assets 4 4
Deferred tax assets 1 1
Inventories 1 1
Trade and other receivables 20 20
Current tax recoverable 16 - 16
Cash and cash equivalents 6 6
Trade and other payables (26) (26)
23 118
Goodwill 322
440

Satisfied by:
Cash 388
Acquisition expenses 6
Deferred consideration 46
440

The fair values set out above contain certain provisional amounts which will be finalised no later than one year after
the date of acquisition. Goodwill represents the synergies, assembled workforce and future growth potential of the

businesses acquired.

8. Analysis of Group net debt

30.9.05 30.9.04 31.3.05

£m £m £m

Cash and cash eqguivalents 171 317 259
Current asset investments - 31 31
Other financial assets 31 - -
Debt due within one year (312) (284) (35)
Finance leases (5) (9) (8)
Debt due after more than one year (1,653) (1,313) (1,674)
Net debt at end of period (1,768) (1,258) ~(1,427)
Continuing operations (1,784) (1,289) (1,461)
Discontinued operations 16 31 34
Net debt at end of period (1,768) (1,258) (1,427)

Net debt at 30 September 2005 is stated after deducting £31m in respect of the fair value of the interest rate swaps

related to the Group’s borrowings.
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UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)

for the six months ended 30 September 2005

9. Basic and diluted earnings per share

The calculation of basic earnings per share for continuing and discontinued operations is based on profit attributable to
equity shareholders of the Company divided by the weighted average number of Ordinary shares in issue during the

period (excluding own shares held in Treasury and in the ESQP trust).

Benchmark earnings per share represents Benchmark PBT (as defined in note 4 above) less attributable taxation
(calculated at the Group's effective tax rate), divided by the weighted average number of shares in issue, and is

disclosed to indicate the underlying profitability of the Group.

The calculation of diluted earnings per share refiects the potential dilutive effect of employee share incentive schemes.

Six_months to Year to
30.9.05 30.9.04 31.3.05
Basic earnings per share: _pence pence __pence
Continuing operations 23.1 24.4 54.2
Discontinued operations 4.9 5.3 5.7
Continuing and discontinued operations 28.0 29.7 59.9
Effect of exceptional and other adjustment items (Note 5) (2.6) (2.1) 0.8
Adjustment between effective and actual rates of taxation 0.1 0.4 0.8
Benchmark 25.5 28.0 61.5
Diluted earnings per share:
Continuing operations 228 24.1 53.5
Discontinued operations 4.8 5.2 5.6
Continuing and discontinued operations 27.6 29.3 59.1
Benchmark 25.1 27.6 60.7
30.9.05 30.9.04 31.3.05
£m £m £m
Earnings - continuing operations 228 244 542
Discontinued operations 49 53 57
Continuing and discontinued operations 277 297 599
Effect of exceptional and other adjustment items (Note 5) (26) (21) 8
Adjustment between effective and actual rates of taxation - 4 8
Benchmark earnings 251 280 615
30.9.05 30.9.04 31.3.05
m m m
Weighted average number of Ordinary shares in issue during the period* 986.5 1,001.1 1,000.1
Dilutive effect of share incentive awards 15.1 12,9 12.6
Dilutive weighted average number of Ordinary shares in issue during the
period 1,001.6 1,014.0 1,012.7
* Excluding own shares held in Treasury and in the ESOP trust
10. Dividend
Six months to Year to
30.9.05 30.9.04 31.3.05
pence pence pence
Interim 9.6 9.0 9.0
Final - - 20.5
9.6 9.0 29.5

The dividends paid in August 2005 and August 2004 were £203m (20.5p per share) and £191m (19.0p per share)
respectively. An interim dividend of 9.6p per new GUS share (2004 9.0p per existing GUS share) has been proposed
(but not provided) and will be paid on 3 February 2006 to shareholders on the Register at the close of business on 6
January 2006. The cost of this dividend (2004 £90m) will depend on the number of shares in issue on 6 January 2006.
If the proposals to effect a demerger of the Group's interest in Burberry and a consolidation of GUS shares are
approved by shareholders at the EGM on 12 December 2005, the cost is expected to be approximately £83m. Details

of the share consolidation are set out in the demerger circular.
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UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)
for the six months ended 30 September 2005

11. Transitional adjustment on first time adoption of IAS 39

As permitted by IFRS 1 "First-time Adoption of Internationa! Financial Reporting Standards", the Group elected to
defer implementation of IAS 39 "Financial Instruments: Recognition and Measurement” until the year ending 31
March 2006. On adoption of IAS 39, the Group has taken the fair value option in respect of its outstanding eurobonds,
euronotes and perpetual securities. Gains or losses on these items resulting from changes in interest rates are taken
to income, together with the gains or losses on the associated financial instruments.

The effect of adopting IAS 39 on the balance sheet as at 1 April 2005 is as follows:

Transition
31.3.05 adjustment 1.4.05
£m £m £m
Current assets
Other financial assets - other investments 31 3 34
interest rate swaps - 13 13
currency swaps and forward currency contracts 2 10 12
33 26 59

Current liabilities
Trade and other payables (1,597) (3) (1,600)

Other financial liabilities ~ currency swaps and forward currency contracts (3) (3)
: (1,597) __(6) (1,603)
Non-current liabilities
Loans and borrowings (1,676) (5) (1,681)
Deferred tax liabilities (182) (4) (186)
(1,858) )] _(1,867)
Other assets and liabilities 6,806 - 6,806
Total equity 3,384 11 3,395

The most significant financial instruments for the Group are its forward sales of foreign currencies to hedge the value
of investments in group businesses outside the UK, The treatment of these is effectively the same under IFRS as
under UK GAAP, with the fair value being recognised in the balance sheet and mark-to-market re-measurements being
taken through the Group statement of recognised income and expense ("SORIE") rather than the Group income
statement.

Many, but not all, of the Group's other derivatives also qualify for hedge accounting under IFRS. These gains or losses
are taken through the SORIE, not the income statement.

Some of the Group’s derivatives do not qualify for hedge accounting. Gains or losses on these arising from market
movements are credited or charged to the income statement. These financing fair value remeasurements are excluded
from Benchmark PBT and Benchmark earnings per share.

12. Related parties

There were no material transactions with related parties during the period. In the comparative periods, Experian
companies made net sales and recharges to associated undertakings of £5m in the six months ended 30 September
2004 and £10m in the year ended 31 March 2005. There were no other material transactions with related parties in
either comparative period.



GUS plc
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13. Summary of the impact of IFRS on the comparative periods

Detailed disclosures in respect of the effect of IFRS on the reported position and resuilts for the six months ended 30
September 2004 and year ended 31 March 2005 were issued on 14 June 2005, and are available on the Company
website at www.gusplc.com/gus/investors/ifrs. A summary of the impact of IFRS on certain key reported figures is set
out below. Since that date, Wehkamp has been reclassified as a discontinued operation (Note 6), and the effect of this
change on the IFRS financial statements is shown below.

Group income statement

Reported sales are reduced due to the different presentation required under IFRS in respect of discontinued
operations. This restatement is set out in the segmental analysis at note 4 above. IFRS adjustments in respect of
other key items within the Group income statement are as follows:

Six months ended Year ended
30 September 2004 31 March 2005
Profit for Profit for
Profit the Profit the
Operating before financial Operating before financial
profit tax period profit tax year
Note £m £m £m £m £m £m
As reported under UK GAAP 292 323 205 680 693 423
IFRS reclassifications:
Lewis Group a (25) (46) - (55) (79) -
Other discontinued operations a - - - - 27 -
Tax expense of associates - - - - (1) -
Minority interests b - - 19 - - 49
(25) (46) 19 (55) (53) 49
IFRS remeasurements:
Share based payments o 9 (9) 9 (7) (7) (7)
Catalogue costs d 8 8 8 1) (1) (1)
Reversal of goodwill amortisation e 99 99 99 207 207 207
Amortisation of acquisition
intangibles e - - - (4) (4) 4)
Interest earned on pension scheme
assets f - 1 1 - 2 2
Deferred tax charges g - - (13) - - (29)
Other 1 1 6 3 6 8
99 100 92 198 203 176
As reported under IFRS on 14 June
2005 366 377 316 823 843 648
Reclassification of Wehkamp (Note 6) (12) (12) - (21) (23) -
As reported under IFRS, as
restated 354 365 316 802 820 648
Group balance sheet
30.9.04 31.3.05
Note £m £m
Capital employed as reported under UK GAAP 3,149 3,070
Pension liabilities f (224) (226)
Catalogue costs d (8) (15)
Lease incentives h (34) (34)
Amortisation of acquisition intangibles e - 4)
Reversal of UK GAAP goodwill amortisation charge after transition e 98 207
Goodwill impairment on transition e (3) (3)
Deferred taxation g 202 186
Dividends i 91 202
Other _(2) 1
120 314

As reported under IFRS 3,269 3,384




GUS plc

UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)
for the six months ended 30 September 2005

13. Summary of the impact of IFRS on the comparative periods (continued)

Notes

a. Under IFRS, the Group income statement down to profit after tax excludes the results of discontinued operations.

b. The concept of a group differs under IFRS and minority interests are regarded as equity holders of the Group.
Thus rather than deducting a minority interest in arriving at profit for the financial period, the profit for the period
is instead attributed to the different types of equity holders.

¢. IFRS requires that the fair value of all share-based payments is charged to the income statement over the vesting
period. Depending on the type of scheme concerned, the recognition, or timing, or both, of the charges to profit
may differ compared with UK GAAP,

d. Under UK GAAP, catalogue costs were expensed over the period in which the catalogues generated revenue. These
costs are expensed as incurred under IFRS.

e. Goodwill amortisation charged under UK GAAP after the transition date, 1 April 2004, is reversed in the IFRS
financial statements. Goodwill will be subject to an annual impairment review. IFRS also requires that, on
acquisition, specific intangible assets are identified and then amortised over their useful economic lives. These
include items such as brand names and customer lists, to which value is first attributed at the time of acquisition.

f. Under IFRS, the pension charge principally comprises a current service cost, charged to operating profit, and a
financing item reported within net interest.

Under IAS 19, the Group has adopted the option that requires the full actuarial value of the surplus or deficit of
pension schemes and other post-retirement benefits to be shown on the balance sheet. Any movements in the
pension assets and liabilities arising from actuarial gains and losses are recognised immediately in full through the
SORIE.

g. Under UK GAAP, tax relief on goodwill written off to reserves in respect of pre-1998 US acquisitions was credited
each year against the tax charge in the income statement. Under IFRS, a deferred tax asset is set up for this future
relief at the time of the acquisition; as the tax relief is received, it is credited against this deferred tax asset.

h. Under UK GAAP, property lease incentives were recognised over the period to the first rent review. Under IFRS,
these are recognised over the full term of the lease.

i. Under IFRS, a dividend that is proposed but not yet authorised is not accrued in the financial statements.
14. Post balance sheet event

On 28 October 2005, the Group announced an agreement to sell Wehkamp, its last remaining home shopping
business. Under the terms of this agreement, Wehkamp will be sold for approximately €390m (£265m) to Industri
Kapital, a private equity firm. Completion is expected in December, subject to European Union regulatory approval.
The cash proceeds on completion will be used to pay down debt.

15. GUS plc website

The maintenance and integrity of the GUS plc website, www.gusplc.com, is the responsibility of the directors; the work
carried out by the auditors does not involve consideration of these matters and, accordingly, the auditors accept no
responsibility for any changes that may have occurred to the interim report since it was initially presented on the
website. Legislation in the United Kingdom governing the preparation and dissemination of financial information may
differ from legislation in other jurisdictions.
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GUS plc
INDEPENDENT REVIEW REPORT TO GUS PLC

Introduction

We have been instructed by the Company to review the financial information for the six months ended 30 September
2005, which comprises the Unaudited Group Income Statement for the six months ended 30 September 2005, the
Unaudited Group Balance Sheet as at 30 September 2005, the Unaudited Group Cash Flow Statement for the six
months ended 30 September 2005, the Unaudited Group Statement of Recognised Income and Expense for the six
months ended 30 September 2005, the Unaudited Group Reconciliation of Movements in Equity for the six months
ended 30 September 2005 and the related unaudited notes for the six months ended 30 September 2005. We have
read the other information contained in the interim report and considered whether it contains any apparent
misstatements or material inconsistencies with the financial information.

Directors' responsibilities

The interim report, including the financial information contained therein, is the responsibility of, and has been
approved by the directors. The directors are responsible for preparing the interim report in accordance with the Listing
Rules of the Financial Services Authority.

As disclosed in note 1, the next annual financial statements of the Group will be prepared in accordance with IFRS as
adopted for use in the European Union. This interim report has been prepared in accordance with the basis of
preparation set out in note 1.

The accounting policies are consistent with those that the directors intend to use in the next annual financial
statements. As explained in the 'Basis of preparation’ note 1, there is however, a possibility that the directors may
determine that some changes are necessary when preparing the full annual financial statements for the first time in
accordance with accounting standards adopted for use in the European Union. The IFRS standards and IFRIC
interpretations that wili be applicable and adopted for use in the European Union at 31 March 2006 are not known with
certainty at the time of preparing this interim financial information.

Review work performed

We conducted our review in accordance with guidance contained in Bulletin 1999/4 issued by the Auditing Practices
Board for use in the United Kingdom. A review consists principally of making enquiries of Group management and
applying analytical procedures to the financial information and underlying financial data and, based thereon, assessing
whether the disclosed accounting policies have been applied. A review excludes audit procedures such as tests of
controls and verification of assets, liabilities and transactions. It is substantially less in scope than an audit and
therefore provides a lower level of assurance. Accordingly we do not express an audit opinion on the financial
information. This report, including the conclusion, has been prepared for and only for the Company for the purpose of
the Listing Rules of the Financial Services Authority and for no other purpose. We do not, in producing this report,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or in whose
hands it may come save where expressly agreed by our prior consent in writing.

Review conclusion
On the basis of our review we are not aware of any material modifications that should be made to the financial
information as presented for the six months ended 30 September 2005.

PricewaterhouseCoopers LLP
Chartered Accountants
Manchester

16 November 2005




GUS plc
SHAREHOLDER INFORMATION

Registrar

Enquiries concerning holdings of the Company's shares and notification of the holder's change of address should be
referred to Lloyds TSB Registrars, The Causeway, Worthing, West Sussex, BN99 6DA (telephone: 0870 600 3987). A
text phone facility for those with hearing difficulties is available by telephoning 0870 600 3950.

Electronic communications

Shareholders can arrange to receive future GUS annual and interim reports electronically and to submit voting
instructions on line at shareholder meetings by registering at www.shareview.co.uk/gusplc. The service is provided by
Lioyds TSB Registrars and gives access to a comprehensive range of shareholder information, inciuding dividend
payment details.

GUS website
A full range of investor relations information on GUS is available at www.gusplc.com. This includes webcasts of results
presentations given to analysts and fund managers together with the slides accompanying those presentations.

Dividend Reinvestment Plan

The GUS Dividend Reinvestment Plan ("DRIP") enables sharehoiders {o use their cash dividends to purchase GUS
shares. Shareholders who wish to participate in the DRIP for the first time, in respect of the interim dividend to be
paid on 3 February 2006, should return a completed and signed DRIP mandate form to be received by the Registrar,
by no later than 13 January 2006. For further details, please contact Lioyds TSB Registrars, The Causeway, Worthing,
West Sussex, BN99 6DA (telephone 0870 241 3018).

Share price information
The latest GUS share price is available on Teletext and also on the Financial Times Cityline Service
(telephone: 0906 843 2740 (calls charged at 60p per minute)).

Share dealing facility
Existing or potential investors can buy or sell GUS Ordinary shares using a postal dealing service provided by
JPMorganCazenove Limited, 20 Moorgate, London, EC2R 6DA (telephone: 020 7155 5155).

Financial calendar

Interim dividend record date 6 January 2006
Third quarter trading update 12 January 2006
Interim dividend to be paid 3 February 2006
Second half trading update 13 April 2006
Preliminary announcement of results for the year to 31 March 2006 24 May 2006
Annual General Meeting 19 July 2006

Registered office
GUS plc, One Stanhope Gate, London W1K 1AF

Certain statements made in this announcement are forward looking statements. Such statements are based on
current expectations and are subject to a number of risks and uncertainties that could cause actual events or results
to differ materially from any expected future events or results referred to in these forward looking statements.

Burberry Ordinary Shares are listed on the Official List and traded on the London Stock Exchange. The Burberry
Ordinary Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the
“Securities Act”), and may not be offered or sold unless pursuant to a transaction that is registered under the
Securities Act, or not required to be registered thereunder, or pursuant to an exemption from the registration
requirements thereof.

The Burberry Ordinary Shares referred to in this announcement have not been approved or disapproved by the US
Securities and Exchange Commission, any state securities commission in the United States or any other US regulatory
authority, nor have such authorities passed upon or determined the adequacy or accuracy of this announcement. Any
representation to the contrary is a criminal offence in the United States.




GUS

GUS plc

One Stanhope Cate
London WI1K 1AF
United Kingdom

T +44 (0)20 7495 0070
F +44 (0)20 7495 1567
www.gusplc.com
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Exemption number 82-5017
RNS announcements
REG-GUS PLC Board Change Released: 17/11/2005

GUS plc
Board change

GUS plc, the retail and business services group, today announces that Lady Louise
Patten, a non-executive director of the company since 1997, will be retiring from the
Board on 31 January 2006.

Sir Victor Blank, Chairman of GUS, said:

"Louise has made a valuable contribution as a non-executive director and Chairman of
the Remuneration Committee of the Board during a period of great change at GUS.
We thank her and wish her well for the future."

With effect from 1 January 2006, Oliver Stocken will succeed Lady Patten as
Chairman of the Remuneration Committee and John Coombe will succeed Oliver
Stocken as Chairman of the Audit Committee of the Board.



Exemption number 82-5017

RNS announcements

REG-Burberry Group PLC Demerger of Burberry Released

RNS Number:2611U
Burberry Group PLC
17 November 2005

17 November 2005

BURBERRY GROUP PLC
DEMERGER OF BURBERRY

Further to the announcement this morning by GUS plc ("GUS"), setting out details of
its plans to demerge its remaining 65 per cent. stake in Burberry Group plc ("Burberry"
or the "Group") by way of a dividend in specie, Burberry will post shortly a circular to
shareholders setting out further details of the arrangements with respect to the
proposed demerger.

Burberry will propose a series of resolutions to its shareholders, which the independent
directors™ of Burberry believe would, if passed, allow the demerger to be implemented
in a more orderly way, to the benefit of the Group and its shareholders. Matters to be
considered include approval of a demerger agreement between Burberry and GUS
relating to such issues as pension liabilities, taxation and transaction expenses.
Accordingly, the demerger is subject to shareholder approval from both Burberry
shareholders and GUS shareholders.

Burberry will convene an extraordinary general meeting of shareholders on 12
December 2005 to consider the resolutions.

The expected timetable of principal events is set out below.
2005

Latest time and date for the receipt of forms of proxy 9.00 a.m. on 10 December
for the Burberry extraordinary general meeting

Burberry extraordinary general meeting 9.00 a.m. on 12 December
GUS extraordinary general meeting 10.30 a.m. on 12 December
Record time . 7.00 a.m. on 13 December

Expected completion of demerger and, where applicable, expected date on

8.00 a.m. on 13 December

which Burberry ordinary shares will be credited to the CREST accounts of

GUS shareholders

Expected date by which, where applicable, definitive share certificates

23 December for Burberry ordinary shares will be despatched to GUS shareholders



Enquiries:

BURBERRY
0577
John Scaramuzza

BRUNSWICK
5959

Susan Gilchrist
Robert Gardener
Alexandra Tweed

Telephone: +44 (0)20 7968

Telephone: + 44 (0)20 7404
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Share consolidation ratio

Exemption number 82-5017

Further to the announcement yesterday, GUS plc today announces the consolidation
ratio for GUS shares which will accompany the demerger of its remaining stake in
Burberry Group plc.

Subject to shareholder approval and based on the average closing price of the four
days up to and including 17 November 2005 of GUS (863p) and Burberry (394p), GUS
shareholders will receive 860 new GUS shares for every 1,000 existing GUS shares
held at 0700 hours on 13 December 2005.

Following the demerger, the number of new consolidated GUS shares for the purpose
of calculating earnings per share in a full year will be 849m (excluding own shares held
in Treasury and in the ESOP Trust).

The GUS circular setting out the detailed proposals regarding the demerger will be
sent to GUS shareholders on 19 November 2005.

Enquiries

GUS
David Tyler Group Finance Director 020 7495 0070
Fay Dodds Director of Investor Relations

Finsbury
Rupert Younger 020 7251 3801
Rollo Head
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18 November 2005

GUS plc
The Works

The Manager 5 Union Street
Manchester

Company Announcements Office M12 4)D

The London Stock Exchange ::L 8:;8 ggg :82;‘

Séinggad Street www.gusplc.com

EC2N 1HP

REGULATORY NEWS SERVICE
HEADER MESSAGE

COMPANY NAME: GUS plc

ISSUED BY: Gordon Bentley - Company Secretary

SECURITY NUMBER: 599662

DATE AND TIME FOR RELEASE: Immediate

CONFIRMATION: Not required

CONTACT NAME AND TELE NO: Paul Cooper, 0870 836 4064

ANNOUNCEMENT

GUS plc
(*THE COMPANY™)

DIRECTOR/PDMR SHAREHOLDING

GUS plc has received a notification from John Coombe (a non-executive director of
the Company) of a purchase on the London Stock Exchange of 5,678 Ordinary
shares of 25p each in the Company at a price of £8.805 per share. This purchase
was made on 17 November 2005. Following this purchase, Mr Coombe holds
14,500 GUS Ordinary shares.

This notification was received by the Company on 17 November 2005 and was
made in accordance with DR 3.1.4R(1)(b).

Registered in England No. 146575
Registered office: One Stanhope Gate, London, W1K 1AF
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Burberry Group PLC Further re Demerger Released: 18/1 1/2005%
BURBERRY GROUP PLC
POSTING OF DOCUMENTS TO SHAREHOLDERS

Burberry Group plc ("Burberry") announces that it has today posted to its
shareholders:

a) a circular (the "Circular") incorporating the notice of an Extraordinary General
Meeting which has been convened to seek shareholder approval to matters principally
relating to the demerger of GUS plc's remaining interests in Burberry; and

b) the Interim Report for the six months to 30 September 2005 ("Interim
Report").

Copies of the Circular, the accompanying Proxy Card and the Interim Report have
been lodged with the United Kingdom Listing Authority ("UKLA") and will be available
for public inspection at the Document Viewing Facility of the UKLA, which is situated
at:

Financial Services Authority

25 The North Colonnade

London E14 5HS

Tel. 020 7066 1000



THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt as to the
action you should take, you are recommended to seek your own personal financial advice immediately from your
stockbroker, bank manager, solicitor, accountant or independent financial adviser who, if you are taking advice in
the UK, is authorised under the Financial Services and Markets Act 2000.

If you have sold or otherwise transferred all of your Burberry Shares, you should immediately forward this document (and
the accompanying documents) to the purchaser or transferee or the stockbroker, bank or other agent through whom the
sale or transfer was effected, for transmission to the purchaser or transferee. The distribution of such documents in certain
jurisdictions may be restricted by law, and persons into whose possession such documents come should inform themselves
about, and observe, any such restrictions. Any failure 1o comply with those restrictions may constitute a violation of the
securities laws of any such jurisdiction.

Merrill Lynch International and Morgan Stanley & Co. International Limited are acting m r Burberry and no one
else in relation to the Demerger and will not be responsible to anyone other than %4;;‘;ry for Praviding the protections

~

afforded to their clients or for providing advice in relation to the Demerger or any@tﬁer Mhatte

BURBERRY GROUP PLC

(registered in England and Wales under the Companies Act 1985 with registered number 034568224)

Recommended proposal to demerge Burberry Group plc
from GUS plc and Notice of Extraordinary General Meeting

You are recommended to read all of this document, but your attention is drawn in particular to the letter to Burberry
Shareholders from the Senior Independent Non-Executive Director of Burberry (which is set out at the start of this
document) which recommends you to vote in favour of the resolutions to be proposed at the Extraordinary General Meeting
referred to below.

A summary of the action to be taken by Burberry Shareholders is set out on page 9 of this document.

Notice of an Extraordinary General Meeting of Burberry, to be held at the Millennium Hotel, Grosvenor Square, London W1K
2HP at 9.00am on 12 December 2005 is set out at the end of this document.

A Form of Proxy for use at the Extraordinary General Meeting is enclosed and, to be valid, should be completed and
returned as soon as possible, but in any event so as to be received by Lloyds TSB Registrars no later than 9.00am on 10
December 2005, If you hold your shares in CREST, you may appoint a proxy by completing and transmitting a CREST
proxy instruction to Lloyds TSB Registrars, so that it is received by no later than 9.00am on 10 December 2005. The return
of a proxy will not prevent you from attending the Extraordinary General Meeting and voting in person if you wish to do-so.




TO VOTE IN FAVOUR OF THE DEMERGER

Whether or not you plan to attend the Burberry Extraordinary General Meeting, if you wish to vote in favour of the
Demerger: ‘

* place a cross in the first three boxes marked “FOR” on the enclosed Form of Proxy; and
* complete, sign, date and return the form, to be received by no later than 9.00am on 10 December 2005.

Alternatively, if you hold your shares in CREST, you may appoint a proxy by sending a CREST proxy instruction to Lloyds
TSB Registrars, so that it is received by no later than 9.00am on 10 December 2005.

The return of a proxy will not prevent you from attending the Burberry Extraordinary General Meeting and voting in person if
you wish to do so. GUS has undertaken that neither it nor any member of the GUS Group will vote on any of the Burberry
Resolutions.

IT 1S IMPORTANT THAT AS MANY VOTES AS POSSIBLE ARE CAST SO THAT THE COMPANY MAY BE SATISFIED
THAT THERE IS A FAIR AND REASONABLE REPRESENTATION OF BURBERRY SHAREHOLDER OPINION. YOU
ARE THEREFORE STRONGLY URGED TO RETURN A PROXY AS SOON AS POSSIBLE.

This page should be read in conjunction with the ACTION TO BE TAKEN section in the letter below and the rest of this
document.




CONTENTS

Letter from the Senior Independent Non-Executive Director of Burberry
Part 1 - Key information

Part 2 - Additional information

Definitions

Notice of Extraordinary General Meeting

EXPECTED TIMETABLE OF PRINCIPAL EVENTS

10
14
20

23

2005

Latest time and date for the receipt of Forms of Proxy
for the Burberry Extraordinary General Meeting

9.00am on 10 December

Burberry Extraordinary General Meeting

9.00am on 12 December

GUS Extraordinary General Meeting

10.30am on 12 December

Completion of Demerger and, where applicable,
expected date on which Burberry Shares will be credited to the
CREST accounts of GUS Shareholders

8.00am on 13 December

Date by which, where applicable, definitive share certificates
for Burberry Shares will be despatched to GUS Shareholders

23 December

Notes:

(1) Each of the times and dates in the above timetable is based on current expectations and is subject to change.

(2)  All references in this document to times are to London times.




LETTER FROM THE SENIOR INDEPENDENT
NON-EXECUTIVE DIRECTOR OF BURBERRY

Burberry Group plc
18-22 Haymarket
London SW1Y 4DQ

Directors:

John Peace (Chairman)

Rose Marie Bravo (Chief Executive)

Stacey Cartwright (Chief Financial Officer)

Philip Bowman (Senior Independent Non-Executive Director)
Guy Peyrelongue (Non-Executive Director)

Caroline Marland (Non-Executive Director)

David Tyler (Non-Executive Director)

18 November 2005

To Burberry Sharehclders

Dear Shargholder

PROPOSED DEMERGER OF BURBERRY FROM GUS

1. iIntroduction

Earlier this year, GUS announced that the demerger of its remaining stake in Burberry was expected 1o take place in
December 2005.

Today, GUS and Burberry have confirmed the full details of the Demerger.

The decision to demerge was made by GUS as a result of its strategic review. GUS could demerge its Burberry
holding to its shareholders without Burberry’s involvement. However, Burberry has decided to put a series of
resolutions to you, which the Independent Directors believe would (if passed) allow a demerger to be implemented in a
more orderly way, to the benefit of Burberry and its shareholders.

Those resolutions will be put to Burberry Shareholders at an Extraordinary General Meeting to be held on 12
December 2005. Notice of the meeting is contained in this document and a Form of Proxy is enclosed.

GUS will be putting resolutions relating to the Demerger to its own shareholders at a separate Extraordinary General
Meeting on the same day. If the Burberry Resolutions and the GUS Resolutions are passed at the respective
Extraordinary General Meetings, it is expected that Complstion of the Demerger wili occur at 8.00am the following day,
with GUS Shareholders at the Record Time receiving Burberry Shares pro rata to their existing holdings in GUS.

The purpose of this circular is to explain:

¢ the background to and reasons for the Demerger;

¢ how the Demerger will be implemented;

* how the Demerger will affect Burberry Employees’ pension arrangements;

* what will be proposed at the Burberry Extraordinary General Meeting;

s what action you should take; and

* why your Board is recommending that you should vote in favour of the resolutions to be proposed at the Burberry
Extraordinary General Meeting.

The Terms of the Demerger are set out in the Demerger Agreement. You are being asked to approve the Demerger
Agreement, since it will constitute a related party transaction (for the purposes of the Listing Rules) for Burberry
heranse GLIS is a related partv of Burberry. by virtue of the GUS Group’s holdina of Burberry Shares).




3.1

As explained below, John Peace (your Chairman) and David Tyler (one of your Non-Executive Directors) are also
directors of GUS (and are therefore not independent for the purposes of this circular). Accordingly, they have not taken
part in your Board'’s consideration of the Demerger and that is why | am writing to you in place of your Chairman.

Completion of the Demerger is subjéct to the satisfaction of a number of conditions, including the approval of Burberry
Shareholders and GUS Shareholders. Subject to the satisfaction of those conditions, it is expected that the Demerger
will be completed on 13 December 2005.

Background

In May 2004, GUS announced that it would actively review all strategic options for building greater shareholder value
for the GUS Group.

Earlier this year, and as a result of that review, GUS announced that it had decided to demerge GUS's interests in
Burberry to GUS Shareholders in December 2005. The GUS Group currently holds approximately 65% of the Burberry
Shares in issue.

GUS believes that:
¢ the Demerger enables GUS to release the value of its shareholding in Burberry directly to its shareholders;

¢ the Demerger simplifies the management of GUS by substantially eliminating the need to deal with Burberry matters,
including financial reporting, pensions, taxation and human resources management. Similarly, Burberry management
will no fonger need to discuss these issues with GUS;

* the Burberry Group has now matured to the degree that it can be a fully autonomous and separate business and
there are no longer material benefits for Burberry from being under the umbrella of GUS;

¢ the Demerger allows the management of GUS to focus on its other businesses, Argos Retail Group and Experian;
and

¢ the Demerger allows GUS Shareholders who retain their demerger entitlement of Burberry Shares to participate
directly in Burberry’s future.

As explained above, GUS could demerge its Burberry holding to its shareholders without Burberry’s involvement.
However, Burberry is proposing to put to you a series of resolutions which the independent Directors believe would (if
passed) allow a demerger to be implemented in a manner more beneficial to Burberry and its shareholders. Those
benefits include the following.

¢ The Demerger can be implemented in a more orderly way, with agreed arrangements established between Burberry
and GUS for matters such as tax, insurance and transitional services to achieve the final separation of the two
groups,

* The negotiation of appropriate transitional and exit terms from the GUS pension schemes.

s Burberry’s entitlement to purchase its Preference Shares (currently held by the GUS Group) with an aggregate
nominal value of £800,000 for £1, resulting in a net benefit to Burberry.

e The Demerger Agreement contains appropriate non-compete, non-solicitation and intellectual property protections
from GUS.

In addition, this route of effecting the Demerger with Burberry’s involvement involves no additional third party cost to
Burberry as GUS has agreed to pay all of Burberry’s third party costs in relation to the Demerger.

Implementation
Terms of the Demerger
The Demerger involves:

¢ a dividend to effect the Demerger (the Special Dividend), which includes a distribution of the Burberry Shares held by
GUS, resulting in GUS Shareholders receiving Burberry Shares pro rata to their holdings in GUS;

* GUS consolidating its shares (with the aim of ensuring that, subject to normal market movements, the price of GUS
Shares immediately after the Demerger should be approximately equal to their price immediately beforehand and
allowing the comparability of historic and future financial statistics, such as earnings per share); and

* a Demerger Agreement between Burberry and GUS which deals with matters such as the implementation of the
Demeraer. separation issues and tax. '
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3.3

If the Demerger becomes effective, GUS Shareholders will receive 305 Burberry Shares for every 1,000 GUS Shares
they own, as at the Record Time. Where fractional entitlements to Burbertry Shares arise, those fractions will be
aggregated, the Burberry Shares concerned will be sold, and each GUS Shareholder with a fractional entitiement will
receive a cheque for the proceeds of sale of that entitlement (where the proceeds are £2 or more).

The Demerger is conditional on (among other things) the approval of the Burberry Resolutions at the Burberry
Extraordinary General Meeting and the GUS Resolutions at the GUS Extraordinary General Meeting.

Demerger Agreement

In July 2002 and in anticipation of the Burberry IPO, Burberry and GUS entered into the Relationship Agreement. The
Relationship Agreement was intended to ensure that Burberry was capable of carrying on its business independently
of GUS and that all transactions between them were on an arm’s length basis. If the Demerger goes ahead, the
Relationship Agreement will cease to apply as the GUS Group will only hold a very small number of Burberry Shares
(that number reflecting the balance of Burberry Shares held after applying the Special Dividend ratio).

Following the Burberry IPO, GUS has provided certain services to Burberry on an arm'’s length basis. If the Demerger
goes ahead, the parties have agreed that (subject to certain transitional arrangements) it will no longer be appropriate
for GUS to provide such services to Burberry.

Therefore, on 16 November 2005, Burberry and GUS entered into the Demerger Agreement, which sets out how the
Demerger will be implemented and the terms on which transitional services will be provided and deals with other
matters such as costs and responsibility for certain tax matters.

The material terms of the Demerger Agreement:

¢ are conditional upon approval from both Burberry Shareholders and GUS Shareholders, the Preference
Share Repurchase Contract being entered into (explained in paragraph 3.3 below) and payment of the Special
Dividend;

¢ provide for various existing agreements which manage the relationship between Burberry and GUS (which were put
in place at the time of the Burberry IPO) to be terminated, since they will no longer be required;

 provide for the tax indemnity arrangements which were established at the time of the Burberry IPO to continue and
for an orderly allocation of certain other potential tax liabilities between Burberry and GUS (and, in particular, certain
potential tax liabilities which may arise as a result of or in connection with the Demerger);

¢ provide that certain tax, insurance and treasury services will be provided by GUS to Burberry on a transitional basis
post-Completion; and

* set out the mechanics of the Demerger itself.

The Demerger Agreement aims to facilitate an orderly transition to a fully demerged business, in particular without
uncertainty over tax matters or loss of important services. These arrangements between Burberry and GUS have been
entered into on (and will be conducted at) arm’s length and on normal commercial terms. .

The Demerger Agreement will constitute a related party transaction (for the purposes of the Listing Rules) for Burberry
because GUS is a related party of Burberry, by virtue of the GUS Group’s holding of Burberry Shares. That is the
reason why you are being asked to approve the Demerger Agreement.

Burberry and GUS have agreed that GUS will be responsible for all third party costs incurred by Burberry in connection
with the Demerger. This responsibility is set out in the Demerger Agreement and is not conditional on the Demerger
proceeding.

These costs include the professional and advisory fees which Burberry has incurred in relation to the Demerger, the
costs associated with holding the Burberry Extracrdinary General Meeting (e.g. the cost of hiring the venue) and the
costs of printing and posting this document.

A detailed summary of the Demerger Agreement is set out in Part 1 of this document.

Preference Shares
In addition to its holding of Burberry Shares, the GUS Group also holds all of Burberry's Preference Shares.

Due to the de minimis value of that holding of Preference Shares on a per GUS Share basis {and the consequent
impracticality and associated administrative costs of distributing those shares to the GUS Shareholders), the GUS
Group’s holding of Preference Shares will be distributed to a trustee, who will hold those shares on trust for GUS
Shareholders. Burberry then intends to repurchase all of the Preference Shares from the Trustee at an aggregate price
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3.5

3.6

In order to facilitate that repurchase, it is necessary to change the terms of the Preference Shares (as explained in
paragraph 2 of Part 1 of this document) which wili require Burberry Shareholder approval and for Burberry to enter into
a contract for the repurchase of the Preference Shares (the Preference Share Repurchase Contract). Entry into that
contract will also require Burberry Shareholder approval.

No Preference Shares will remain following completion of the purchase under the Preference Share Repurchase
Contract and subsequent cancellation of the Preference Shares acquired thereunder.

GUS participation

In order to avoid any conflict of interest and pursuant to the Listing Rules (since the Demerger Agreement will
constitute a related party transaction):

(A)  GUS has undertaken that:
il no member of the GUS Group will vote; and
{iy it will take all reasonable steps to ensure that its associates will not vote,

on any of the Burberry Resolutions to be put to Burberry Shareholders at the Burberry Extraordinary General
Meeting;

B) John Peace {your Chairman) and David Tyler (one of your Non-Executive Directors) have not taken part in your
Board's consideration of the Demerger since they are respectively Group Chief Executive and Group Finance
Director of GUS (and they have agreed that they will not cast any votes in respect of their own holdings of
Burberry Shares on any of the resolutions to be put to Burberry Shareholders at the Burberry Extraordinary
General Meeting); and

(C) the Demerger Agreement has been negotiated by the Independent Directors (rather than the Board as a whole)
since it is with GUS.

Whether or not the Demerger proceeds, Burberry and GUS intend that John Peace and David Tyler will remain in their
current roles on our Board and Board committees.

Share repurchase programme

As part of its on-going maintenance of an efficient capital structure, Burberry has sought and been granted authority
by its shareholders 1o repurchase shares for cancellation. This repurchase programme is ongoing and Burberry still

- intends to return a total of £250m to shareholders through share repurchases by the end of March 2006. As at 16

November 2005, Burberry had returned a total of £142.1m to shareholders through share repurchases since the
programme began in January 2005.

There is currently an agreement between Burberry and GUS (the Repurchase Agreement) whereby Burberry will
repurchase Burberry Shares from the GUS Group in certain circumstances (with the aim of ensuring that the
proportion of Burberry Shares held by the GUS Group is maintained at a constant level). This is the agreement which
was approved at the Annual General Meeting earlier this year.

So that GUS may accurately calculate the entitlement of its shareholders to Burberry Shares in the Demerger,
repurchases under the Repurchase Agreement from GUS were suspended on 11 November 2005. However, market
repurchases from other Burberry Shareholders may continue throughout the Demerger process and thereafter.

In any event, repurchases from the GUS Group under the Repurchase Agreement will automatically end on
Completicn, since the GUS Group will only hold a very small number of Burberry Shares (that number reflecting the
balance of Burberry Shares held after applying the Special Dividend ratio).

For further details regarding the repurchase arrangements, please see Part 2 of this document.

UK taxation

The Demerger should not have any UK taxation consequences for UK Burberry Shareholders in respect of their
pre-Completion holdings of Burberry Shares.

if you also hold GUS Shares, and will therefore receive further Burberry Shares as a result of the Demerger, you will be
sent a circular regarding this by GUS. Your attention is drawn to the parts of the GUS Circular which deal with
taxation.

Burberry Shareholders who are in any doubt about their taxation position (or who may be subject to tax in any
wiriediction other than the | 1KY ehoiild congtilt their own nrofeccional advicere withni it delav




Pensions

Approximately 60 Burberry Employees are currently active members of the GUS defined benefit pension scheme.
There are also former Burberry Employees who are either deferred members or pensioners of that scheme.

It has been agreed that those active members will remain in the GUS scheme on a transitional basis. Burberry and
GUS will agree subseqguent pension arrangements for those members in due course. The deferred members and
pensioners will remain in the GUS scheme.

Approximately 550 Burberry Employees are currently active members of the GUS defined contribution pension plan. It
has been agreed that such employees may continue in that plan until 31 March 2006. Thereafter, Burberry intends to
offer its own defined contribution pension arrangements to those employees.

The arrangements relating to pensicns (including the indemnity which GUS gives in respect of part of Burberry’s liability
on ceasing to participate in the GUS defined benefit pension scheme) are contained in the Demerger Agreement.

Other matters

Following recent changes to company law concerning the indemnification of directors, your Board is proposing a
resolution at the Burberry Extraordinary General Meeting to amend the Articles to reflect these changes. The
amendments ensure the that the Burberry Group has the power to indemnify its directors and officers to the greatest
extent permitted by law. These amendments do not relate to the Demerger.

Your Board believes that the amendments will help Burberry to attract and retain the best available management by
seeking to shield them, where appropriate and only 1o the extent permitted by law, from the consequences of legal
actions. The resolution which proposes these amendments is not conditional on the Demerger resolutions being
passed nor are they conditional on it.

Burberry Extraordinary General Meeting

The notice convening the Burberry Extraordinary General Meeting for 9.00am on 12 December 2005 is set out at the
end of this document.

At the Burberry Extraordinary General Meeting, four resclutions will be proposed:

1. An ordinary resolution that the Demerger Agreement (which will govern the implementation of the Demerger)
should (subject to the conditions set out therein) come into full force and effect.

2. A special resolution authorising the making of changes to the Articles. These changes relate to:
(A) the intended repurchase of the Preference Shares (see further paragraph 2 of Part 1 of this document); and

(B) the removal of references to GUS and the Relationship Agreement from the Articles, since such references
will not be required once the GUS Group no longer owns a material number of Burberry Shares.

3. A special resolution authorising Burberry to enter into a contract (the Freference Share Repurchase Contract)
whereby it may repurchase all the Preference Shares for an aggregate price of £1, thereby facilitating the
Demerger, since it would be impractical to distribute the small value of those shares among GUS Shareholders
(see further paragraph 2 of Part 1 of this document).

Since none of the Demerger steps may reasonably be undertaken unless all such steps are authorised, none of the
above resolutions will be effective unless each of them is passed (and the GUS Resolutions are passed by GUS
Shareholders at the GUS Extraordinary General Meeting). GUS has undertaken that neither it nor any member of the
GUS Group will vote on any of the above resolutions.

4, A special resolution autherising the making of further changes to the Articles, so as to ensure that the Burberry
Group has the power to indemnify its directors and officers to the greatest extent permitted by law. Such
changes are aimed at assisting the attraction and retention of high-calibre directors and officers.

The effectiveness of resolution 4 does not depend on the passing of resolutions 1 to 3 and vice versa. Resolution 4 is
being proposed due to the recent changes to the law in this area. GUS (and any member of the GUS Group) may vote
on resolution 4.
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Action to be taken

A Form of Proxy for use by Burberry Shareholders in connection with the Burberry Extraordinary General Meeting
accompanies this document.

Whether or not you intend to be present at the Burberry Extraordinary General Meeting, you are requested to
complete and sign the Form of Proxy and return it to Lioyds TSB Registrars as soon as possxb!e and, in any event, so
as to arrive no later than 9.00am on 10 December 2005.

If you hold shares in CREST, you may appoint a proxy by completing and transmitting a CREST proxy instruction to
Lloyds TSB Registrars, so that it is received by no later than 9.00am on 10 December 2005.

Unless a valid proxy is received by the date and time specified above, it will be invalid. Return of a proxy will not affect
your right to attend and vote in person at the Burberry Extraordinary General Meeting if you wish to do so.

Your attention is drawn to Parts 1 and 2 of this document, which provide further information on the matters discussed
above.

Recommendation

Your Board, which has been so advised by Merrill Lynch and Morgan Stanley, considers the terms of the Demerger
Agreement to be fair and reasonable so far as the Burberry Shareholders as a whole are concerned. In giving its
financial advice to the Board, each of Merrill Lynch and Morgan Stanley has taken into account the Board’s
commercial assessment of the Demerger Agreement.

The Board considers that the resolutions set out in the Notice of Extraordinary General Meeting are in the best
interests of Burberry Shareholders taken as a whole and recommends you to vote in favour of those resolutions, as
the Independent Directors intend to do in respect of their own beneficial holdings, amounting in aggregate to 94,522
Burberry Shares, which represent approximately 0.02% of Burberry’s issued ordinary share capital.

As explained above, John Peace (your Chairman) and David Tyler (one of your Non-Executive Directors) are also
directors of GUS. Accordingly, they have not taken part in your Board's consideration of the Demerger.

Yours sincerely

Philip Bowman
Senior Independent Non-Executive Director



PART 1
KEY INFORMATION

1.

Demerger Agreement

Burberry and GUS entered into the Demerger Agreement on 16 November 2005. The agreement’s purpose is to
facilitate an orderly separation of Burberry from GUS and to allocate costs incurred as a result of the Demerger
between the parties.

(A

©)

Conditionality

The Demerger Agreement is conditional upon:

(i approval of the Burberry Resolutions by Independent Shareholders;

(il approval of the GUS Resolutions by GUS Shareholders;

(i) Burberry and the Trustee entering into the Preference Share Repurchase Contract; and

(iv) payment by GUS of the Special Dividend.

Existing agreements

In July 2002, as part of the Burberry IPO arrangements, GUS and Burberry entered into a number of agreements
which are still in force. Since the time of the Burberry IPO, the Burberry Group has matured to a degree that it is
capable of being autonomous and many of these arrangements are no longer required.

Consequently, the Demerger Agreement expressly terminates the Relationship Agreement, the Services
Agreement, the Tax Sharing Agreement and the Repurchase Agreement (each summarised below in paragraph 3
of Part 2 of this document) with effect from Completion (many of which would automatically terminate as a
consequence of the Demerger in any event).

Tax matters

It is provided in the Demerger Agreement that the Tax Indemnity (which was entered into in connection with the
Burberry IPO) will continue notwithstanding the Demerger.

The Tax Indemnity {which is summarised below in paragraph 3 of Part 2 of this document) contains indemnities
from GUS in favour of Burberry in relation to the period or events before the Burberry IPO and in respect of
certain tax liabilities that are properly liabilities of the GUS Group.

In addition to providing that the Tax Indemnity will continue, the Demerger Agreement provides for the allocation
of certain further tax liabilities between GUS and Burberry as follows:

() subject to certain exclusions, GUS covenants to pay to the Burberry Group an amount equal to certain de-
grouping liabilities (if any) arising as a result of the Demerger;

(il GUS also covenants to pay to the Burberry Group an amount equal to certain tax liabilities which are
properly liabilities of the GUS Group being imposed on a member of the Burberry Group;

(iiy Burberry covenants to pay to the GUS Group an amount equal 1o certain tax liabilities which are properly
liabilities of the Burberry Group being imposed on a member of the GUS Group;

{iv) GUS covenants to Burberry that it and the GUS Group will not make any “chargeable payment” within the
meaning of section 214 of the Income and Corporation Taxes Act 1988; and

(v) Burberry covenants to GUS that it and the Burberry Group will not make any chargeable payment (as
defined in paragraph (iv) above).

The parties’ potential liability under these provisions is subject to certain exclusions, financial limits and time
limits.
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(F)

@)

Services

Following the Demerger, although the existing Services Agreement will be terminated, GUS has agreed to provide
certain tax, insurance and treasury services to Burberry for a transitional period.

Each of the services are to be provided for differing lengths of time, but all of the services will generally come to
an end within two years of Completion. GUS has agreed that the services will be provided to a standard which is
at least as good, in terms of quality, time and efficiency, as were provided to Burberry by GUS before the
Demerger.

Whether or not the Demerger proceeds, Burberry and GUS intend that John Peace and David Tyler will remain in
their current roles on our Board and Board committees.

The fees payable by Burberry to GUS for all of these services will be on arm’s length terms but will in practice be
de minimis.

Pensions
Members of the Burberry Group will continue to participate in:

{i)y the GUS defined contribution pension plan untit 31 March 2008 or such earlier date as HM Revenue &
Customs may require or is agreed by Burberry and GUS; and

(i) the GUS defined benefit pension scheme until 31 December 2007 or such earlier date as HM Revenue &
Customs or Burberry may require.

Such right of continued participation is only applicable to employees or former employees of members of the
Burberry Group who are existing members of the scheme or plan, as applicable.

Burberry and GUS will agree subseguent pension arrangements for these members in due course.

During continued participation in the GUS defined benefit scheme, the Demerger Agreement contains provisions
which seek to ensure minimal cross subsidy between the Burberry and GUS Groups by reason of benefit
improvements and/or salary increases granted by either Burberry or GUS. The Demerger Agreement seeks to
provide appropriate protections for both Burberry and GUS during the continued participation in the scheme.

The Demerger Agreement also provides that if the eventual withdrawal of members of the Burberry Group from
the GUS defined benefit scheme takes place on or before 31 December 2007, Burberry must procure payment
of the first part of any debt which arises under section 75 or 75A of the Pansions Act 1995. GUS indemnifies
Burberry against the rest of such debt. The first part is the amount up to £1.25m, or if the debt is less than it
otherwise might have been by reason of members transferring their benefits to a new arrangement of Burberry,
this £1.25m figure shall be reduced pro rata.

While the Burberry Group participates in the GUS defined benefit scheme, it will remain liable for all of the deficit
in the scheme if the other employers (GUS and other members of the GUS Group) were to become insolvent.
The deficit in the scheme was, at the last valuation, approximately £80m on a wind-up basis.

Costs

The Demerger Agreement provides that GUS will be responsible for all third party costs incurred by Burberry in
connection with the Demerger. This responsibility is not conditional on the Demerger proceeding.

These costs include the professional and advisory fees which Burberry has incurred in relation to the Demerger,
the costs associated with holding the Burberry Extracrdinary General Meeting (e.g. the cost of hiring the venue)
and the costs of printing and posting this document.

Miscellaneous provisions
The Demerger Agreement provides that Burberry participants in the GUS Medical Plan will continug to be
beneficiaries for the purposes of that plan until 31 March 2006 but will thereafter (except for a small group of

retired employees) cease to participate.

Following the Demerger GUS shall reimburse Burberry for certain costs associated with separating the insurance
arrangements of the Burberry and GUS Groups. The amount of these costs will be de minimis.
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In addition, Burberry will use all reasonable endeavours (without being obliged to incur third party costs) to
procure that GUS is released from its obligations as surety under a lease of a property let by Burberry in New
Bond Street for a pericd of 30 years from 20 March 2000. Burberry has indemnified GUS in respect of its surety
obligations under this lease.

The Demerger Agreement also contains a 12 month non-compete provision given by GUS to Burberry and a two
year non-solicitation of employees provision (given by GUS to Burberry and vice-versa).

(H) Demerger mechanics
The Demerger Agreement also sets out the Demerger mechanics, as explained in this document.

()  Other provisions
The Demerger Agreement also contains other provisions, customary for an agreement of this sort.

Preference Shares

It is necessary for the Preference Shares to be made irredeemable and for GUS to distribute the Preference Shares in

order to ensure that the Demerger is treated as an exempt distribution for the purposes of section 213 of the Income

and Corporation Taxes Act 1988.

Due to the de minimis value of the Preference Shares that would otherwise be received by each GUS Shareholder and

the consequent impracticality and associated administrative costs of distributing such shares, Burberry and GUS have

agreed that, subject to the approval of the Demerger Agreement (and related matters), the following steps should be
taken in relation to the Preference Shares:

(A) subject to the approval of Burberry Shareholders at the Burberry Extraordinary General Meeting and the receipt
of Preference Shareholder Consent (consent being required because the following constitutes a variation of
Preference Share class rights), the Articles will be amended so that:

(i) the Preference Shares are made irredeemable; and
(i) Burberry is given a right to repurchase all the Preference Shares for a price of £1 in aggregate;

(B) subject to the prior approval of Burberry Shareholders, the Preference Share Repurchase Contract is entered into
between Burberry and the Trustee, whereby Burberry will be entitled to repurchase the Preference Shares from
the Trustee for a price of £1 in aggregate;

(C) the Preference Shares will be transferred from GUS Holdings Limited to GUS;

(D) the Prefsrence Shares will be distributed to the Trustee (who will hold them an trust for the GUS Shareholders on
the terms of the Trust Deed); and

(E) Burberry then intends to repurchase the Preference Shares from the Trustee for the price of £1 in aggregate and
cancel them (and expects to do so within one month of Completion).

As at 16 November 2005 (the latest practicable date prior to the publication of this document), Burberry has:
{i no warrants outstanding over any of its equity shares;

(il options cutstanding to subscribe for 4,572,507 Burberry Shares (equal to 0.97% of the Burberry Shares
which are in issue); and

(il no options cutstanding to subscribe for any other of its equity shares.
The percentage referred to in paragraph (i) above will not change after the repurchase of the Preference Shares.
Overseas shareholders
us
Burberry Shares are only admitted to trading on the London Stock Exchange’s market for listed securities and,
immediately following the Demerger, will continue to be admitted to trading only on such market. In the US, Burberry is

exempt from the reporting requirements under the US Exchange Act, by reason of Rule 12g3-2(b) promulgated
thereunder and, immediately following the Demerger, will continue to rely on such exemption.




3.2 Other jurisdictions

Any person outside the UK, who is resident in, or who has a registered address in or is a citizen of, an overseas
territory and who has received this document, should consult his professional advisers and satisfy himself as o the full
observance of the laws of the relevant territory in connection therewith.

The implications of the Demerger for overseas shareholders may be affected by the laws of their jurisdiction. Such
overseas shareholders should inform themselves about and observe all applicable legal requirements.




PART 2
ADDITIONAL INFORMATION

1.

Directors

The Directors and their roles are as follows:

John Peace* Chairman

Rose Marie Bravo Chief Executive

Stacey Cartwright Chief Financial Officer

Philip Bowman Senior Independent Non-Executive Director
Guy Peyrelongue Non-Executive Director

Caroline Marland Non-Executive Director

David Tyler* Non-Executive Director

(*Non-Independent Directors.)
The business address of all the Directors is 18-22 Haymarket, London SW1Y 4DQ.
Major interests in shares

In so far as it is known to the Company, the following persons are directly or indirectly interested in 3% or more of the
Burberry Shares (excluding Burberry Shares held by the Company as treasury shares) as at the date of this document:

Number of Burberry Shares % of Burberry Shares
GUS Holdings Limited 306,696,704 65
Janus Capital Management LLC 21,169,557 4.49

As at the date of this document, GUS Holdings Limited holds all the Preference Shares which are in issue (being
1,600,000,000 such shares).

Material Contracts

The only contracts (other than contracts in the ordinary course of business) which have been entered into by the
Burberry Group either:

(1) within the two years immediately preceding the date of this document and which are, or may be, material to the
Burberry Group; or

(2)  which contain provisions under which any member of the Burberry Group has an obligation or entitlement which
is material to the Burberry Group as at the date of this document, are the following contracts:

(A)  Demerger Agreement
The Demerger Agreement is summarised in paragraph 1 of Part 1 of this document.
(B) Relationship Agreement

On 11 July 2002, the Company entered into the Relationship Agreement with GUS. The Relationship Agreement
was designed to ensure that the Company is capable of carrying on its business independently of GUS (and any
associate of GUS) and that all transactions and relationships between Burberry and GUS are at arm’s length and
on a normal commercial basis even though the Company continued to be a subsidiary of GUS following
Admission. The rights and obligations of GUS under the Relationship Agreement depend on the percentage of
Burberry Shares held by the GUS Group.

The Relationship Agreement continues until the GUS Group ceases to hold at least 15% of Burberry Shares (a
Minimum Shareholding).

If the GUS Group holds the Minimum Shareholding, then under the Relationship Agreement:

e GUS agreed to procure, so far as it reasonably could, that the Company’s independence in accordance with
the Listing Rules is maintained and that the majority of the non-executive directors on the Board are
unconnected with and independent of both the GUS Group and the Company, except for their non-
executive directorships of the Company;
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e (GUS agreed to procure, so far as it reasonably could, that two-thirds of the Company’s executive directors
must be independent of the GUS Group, except for their executive directorships with the Company;

e GUS is entitled to nominate one of the Directors;

* (GUS agreed to procure, so far as it reasonably could, that all transactions and relationships between the
Burberry Group and the GUS Group are conducted at arm’s length and on a normal commercial basis; and

¢ the Directors shall not be entitled to vote at meetings of the Board on matters in which they have a conflict of
interest as a result of being directors or officers of any members of the GUS Group (other than their
directorships or officerships with the Company and any members of the Burberry Group).

In addition, the Company agreed to provide certain legal and regulatory information to GUS.

For so long as the GUS Group holds 30% or more of Burberry Shares (a Controfling Shareholding), in addition to
the terms described above that apply where the GUS Group holds a Minimum Shareholding:

s GUS may appoint up to one-third of the Directors;

¢ the Company would provide GUS with information at specified times, including management accounts,
board minutes and press releases; and

s GUS agreed to use its best endeavours to procure that neither it nor any member of the GUS Group takes
any action (or omits to take any action) which could prejudice the Company's listing on the Official List.

For so long as the GUS Group holds 50% or more of Burberry Shares, in addition to the terms described above
that apply where the GUS Group holds a Controlling Shareholding:

e GUS has the right to appoint the chairman of the Board; and

* the Company will provide GUS with its business plan within a certain amount of time after the approval of the
plan by the Board.

Since the GUS Group will only hold a very small number of Burberry Shares after Completion (that number
reflecting the balance of Burberry Shares held after applying the Special Dividend ratio), GUS will no longer have
any rights or obligations under the Relationship Agreement (save for any accrued rights and obligations as at
Completion).

Termination of the Relationship Agreement (with effect from Completion, and without prejudice to any accrued
rights and obligations thereunder) will be formally confirmed by the Demerger Agreement.

Services Agreement

On 11 July 2002, the Company entered into the Services Agreement with GUS, under which GUS agreed to
provide certain management and other services to the Burberry Group.

Those services were certain tax services, pension services, insurance services, certain administrative services
(including share scheme services), health benefits, accounting and company secretarial services for an ltalian
company, property database services, office space and equipment for an Irish partnership, treasury services and
cash management services.

GUS agreed that the services would be at least as good, in terms of quality, time and efficiency, as it provided to
the Burberry Group immediately before the date of the agreement and would be substantially the same as any
similar services provided to the GUS Group.

The services were 10 be provided for an initial period (expiring on 31 March 2003} and were then subject to
annual review, Certain services continue to be provided. However, the scope of the services required has
declined, such that the Services Agreement will be terminated with effect from Completion (without prejudice to
any accrued rights and obligations thereunder) and the Burberry Group will only require the provision of a limited
range of transitional services from GUS (the terms for the provision of which are documented in the Demerger
Agreement - see further paragraph 1 of Part 1 of this document).

In return for the services provided by the GUS Group, the Company paid a fee in respect of each service
including the following annual fees: £24,000 for taxation services, £25,000 for insurance services, £20,000 for
human resources services and, in relation to treasury services, a range of fees depending on the function,
including transaction fees of 0.025% on foreign exchange transactions and a contribution towards the use of
GUS treasury systems. The fee for each of the services is reviewed on an annual basis.
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(F)

Tax Indemnity

On 11 July 2002, Burberry entered into the Tax Indemnity with GUS under which GUS agreed to indemnify
Burberry against unprovided for tax liabilities and certain related costs and expenses incurred by Burberry or
other members of the Burberry Group in respect of.

() transactions effected, and profits earned, accrued or received on or before Admission:
(i) specified previous restructurings of the Burberry Group;

(i degrouping charges arising in respect of the transfer of assets by a member of the GUS Group to a member
of the Burberry Group before Admission should Burberry leave the GUS Group; and

(iv) tax which is primarily a liability of the GUS Group but which it has failed to discharge.

The indemnities provided by the GUS Group are subject to a number of exclusions, financial limits and time
limits. Among other exclusions, there are exclusions for sales and payroll taxes, since these have been the
responsibility of the Burberry Group. There are also exclusions for certain tax liabilities which relate 1o facts or
circumstances of which the Directors or managers are, or should reasonably have been, aware prior to
Admission and of which GUS was unaware.

The indemnities, including in relation to the specified previous restructurings, do not cover taxation by reference
to profits earned, accrued or received in respect of periods ending after Admission and are subject to exclusions
for certain voluntary actions of Burberry after Admission and for taxation which arises in the ordinary course of
normal trading activities. The Tax Indemnity also includes provisions dealing with claims, time limits, the conduct
of the tax affairs for UK corporation tax-paying entities in the Burberry Group and recoveries from third parties.

Burberry agreed to indemnify GUS against tax payabie by GUS or its subsidiaries which is primarily a liability of
Burberry but which Burberry has failed to discharge, and certain related costs and expenses.

Tax Sharing Agreement

On 11 July 2002, Burberry entered into the Tax Sharing Agreement with GUS. This enabled members of the
GUS Group and members of the Burberry Group to surrender certain tax losses to members of the other group
(if the relevant member of the other group agrees to the surrender) and in consideration for each such surrender,
a payment would be made which would be not less than the corporation tax rate for that period multiplied by the
amount of the loss multiplied by 95%.

Under the terms of the Demerger Agrsement, the Tax Sharing Agreement will be terminated on Completion
{without prejudice to any accrued rights and obligations thersunder).

Repurchase Agreement

The Repurchase Agreement is summarised in paragraph 3.5 of the letter from the Senior Independent Non-
Executive Director of Burberry. Further information regarding the Repurchase Agreement is as follows.

(i Following a review of its capital structure, Burberry announced in November 2004 that it would return excess
capital to sharehoiders by implementing a share repurchase programme that would enable participation by
Burberry Shareholders as well as maintaining the level of ownership in Burberry by the GUS Group.

(i) The repurchase programme comprises two elements:
(&) repurchases of Burberry Shares on the London Stock Exchange; and
(b) repurchases made off-market from the GUS Group under the Repurchase Agreement.

On-market repurchases by Burberry automatically trigger corresponding repurchases from the GUS Group
S0 as to maintain the GUS Group’s percentage ownership in Burberry at the same level as it held prior to
such on-market repurchases. The price paid for the shares purchased from the GUS Group is the average
price paid in the corresponding market purchase.

(i) Following the necessary Burberry Shareholder approvals, the predecessor agreement to the Repurchase
Agreement was entered into and repurchases commenced in January 2005, Burberry repurchased and
subsequently cancelled 14,715,588 Burberry Shares during the financial year to 31 March 2005 at an
aggregate cost of £58.4m. As at 31 March 2005, a further 870,030 Burberry Shares had been repurchased
at a total cost of £3.6m and which were cancelled after 31 March 2005.




{iv) At the 2005 Annual General Meeting, Burberry Shareholders renewed the general authority for on-market
purchases and approved a new agreement for off-market purchases from the GUS Group {the Repurchase
Agreement).

{v) As at 16 November 2005 (the latest practicable date prior to the publication of this document), Burberry had
repurchased 20,027,612 Burberry Shares at an aggregate cost of £80.1m since 1 April 2005.

{(vi) Pursuant to the terms of the Repurchase Agreement, Burberry suspended off-market purchases from the
GUS Group on 11 November 2005 (however, on-market repurchases may continue throughout the
Demerger process and thereafter). If the Demerger proceeds, the GUS Group will only hold a very small
number of Burberry Shares (that number reflecting the balance of Burberry Shares held after applying the
Special Dividend ratio) and that agreement will automatically terminate. if the Demerger does not proceed,
that agreement will continue and Burberry may resume off-market purchases from the GUS Group.

(G} Facility Agreement

On 30 March 2005, the Company entered into a facility agreement with Barclays Capital, HSBC Bank plc, Lloyds
TSB Bank plc — Capital Markets, The Royal Bank of Scotland plc and Société Générale (as lenders) and with
HSBC Bank pic acting as agent (the Facility Agreement).

The facility provided under the Facility Agreement is a revolving credit facility of an amount of up to £200,000,0C0
to be provided to the Company and Burberry Limited (UK) and each other subsidiary of the Company which
accedes to the Facility Agreement (the Facility). It may be used for the general corporate purposes of each
borrower and has a maturity date of 30 March 2010.

Provisions as regards drawdown, repayment (including early voluntary repayment, mandatory prepayment and
cancellation) and timing for payment of interest customary for a facility of this type are included in the Facility
Agreement.

The interest rate for borrowings under the Facility is variable and is determined on the basis of a margin of
0.325% per annum plus the London Interbank Offered Rate (LIBOR) per annum (as calculated in accordance
with the Facility Agreement) plus the mandatory costs of the lenders (if any) (as calculated in accordance with the
Facility Agreement, as explained below). Interest in the event of the borrowers' default is payable at a rate which
is 1% higher than the rate which would have ordinarily applied to the relevant borrowing.

As is customary in such agreements, there are detailed provisions in the Facility Agreement regarding the
calculation of mandatory costs. The mandatory costs are an amount charged in addition to the interest rate to
compensate the lenders for the cost of compliance with: (a) the requirements of the Bank of England and/cr the
Financial Services Authority (or, in either case, any other authority which replaces all or any of its functions) or (b)
the requirements of the European Central Bank.

Mandatory costs are not capped, but are controlled in accordance with the provisions of a formula or other
terms of the Facility Agreement. Broadly, in the case of a United Kingdom lender, the result of that formula
depends on the percentage of each lender’s eligible liabilities which it is required to maintain as an interest free
cash ratio deposit at the Bank of England, the rate of interest payable under the Facility Agreement, the
percentage of its eligible liabilities which each lender is required to maintain as an interest bearing special deposit
with the Bank of England (and the rate of interest thereon) and the amount of fees payable by lenders to the
Financial Services Authority.

Broadly, in the case of lenders from European member states which participate in the Euro, mandatory costs
depend on the cost of complying with the minimum reserve requirements of the European Central Bank.

HSBC Bank plc (as the co-ordinator of the Facility) has been paid an arrangement fee by the Company. The
Company is also paying the lenders a commitment fee and HSBC Bank plc an agency fee (the commitment fee

is only payable on the amount of the Facility not drawn down during any interest period). The amounts and :
timings of payment of such fees are on market terms and are standard for facilities of this type. For each day on
which the aggregate amount of all borrowings under the Facility Agreement exceeds half of the total

commitments of the lenders, the Company is obliged to pay the lenders a utilisation fee {being 0.05% per annum
on such excess).

The Facility Agreement contains various representations, warranties and undertakings including certain
restrictions on the manner in which the Company and certain of its subsidiaries can conduct their business and
certain financial ratio covenants, including guarantor and interest cover. It contains a number of customary
default clauses. If there is an event of default (as defined therein) and the default, if capable of being cured, is not
cured within the specified period, the lenders may require that any loans under the Facility Agreement be repaid
in full immediately.

Although the Facility is unsecured, the Company, Burberry Limited, Burberry (Spain), S.A. and Burberry Asia
Limited have quaranteed the performance of the borrowers' obligations under the Facilitv Aareamant




(H) Burberry Spain and MyC acquisitions
On 30 June 2000, an agreement was entered into regarding two related acquisitions:

¢ agreement to sell Burberry (Spain) S.A. (Burberry Spain), the Company's former licensee in Spain, between
the former shareholders and cettain key executives of Burberry Spain and companies associated therewith
{the Spain Vendors), GUS International Holdings B.V. (BV) and Burberry Limited; and

e agreement to sell Mercader y Casadevall S.A. (MyC) between the former shareholders and certain key
executives of MyC and companies associated therewith (the MyC Vendors), BV and Burberry Limited.

As explained above, the vendors in relation to the first of these two acquisitions were the Spain Vendors. The
Spain Vendors are Anteridion Consultadoria e Investimentos, Lda; Carnival Servicos e Investimentos, Lda;
Cerceta Trading, L.da; Tamborim Servicos, Lda; Gineto Trading, Lda; Albel, S.A.; and Juan Mercader Fortuny. In
relation to the second of these two acquisitions, the vendors were the MyC Vendors, who are the same persons
as the Spain Vendors, save that Jorge Mercader Esplugas was an additional vendor.

The consideration for the sale of the shares in Burberry Spain and MyC was Euro 209,392,617, which sum could
be increased in accordance with earn-out provisions and is subject to adjustment, as explainad below.

Payment of Euro 146,574,832 was made directly to the Spain Vendors and the MyC Vendors at completion on
30 June 2000. The rest of the consideration (excluding the earn-out) was paid into an escrow account at
completion.

The earn-out operates by reference to the profits of Burberry Spain, MyC and the UK wholesale business of
Burberry for the five financial years ending on 31 March 2005. If profits during that period are below
£240,800,000, no payments are to be made under the earn-out. If profits during that period are equal to or
exceed £240,800,000 up to £267,500,000, a payment up to Euro 20,939,262 is made. If profits exceed
£267,500,000, a further payment up to Euro 20,939,262 is made. The amount of the earn-out is paid to the
Spain Vendors and MyC Vendors on determination.

Of that part of the consideration paid into the escrow account, subject to warranty claims and whether certain
employees are still in the employment of a member of Burberry Group or not, Euro 20,839,262 was o be (and
was) released in 2002 and Euro 41,878,523 was 10 be released in 2005. Of the amount due to be released in
2005, approximately Euro 36,000,000 (plus accrued interest of approximately Euro 1,800,000) has been
released, with the balance of approximately Euro 6,000,000 being retained in respect of potential tax liabilities.

Certain of the Spain Vendors and MyC Vendors have assigned their aforementioned rights and obligations to
various third parties associated with them.

The obligations of BV under the agreement were guaranteed by Burberry Limited and the rights and obligations
of BV under the agreement and the escrow agreement were assigned to Burberry (Spain) Holdings S.L.

Litigation and arbitration

Other than as disclosed in the following paragraph, no member of the Burberry Group is or has been engaged in nor,

so far as the Company is aware, has pending or threatened, any governmental, legal or arbitration proceedings which
may have, or have had during the 12 months preceding the date of this document, a significant effect on the Burberry
Group’s financial position,

Burberry Limited granted a licence to Safilo in respect of eyewear in 1994. The licence expires on

31 December 2005. Safilo did not accept the terms of a new licence which Burberry offered it for a period from

1 January 2006. In October 2005, Burberry entered into a ficence with Luxottica sri for eyewear for a ten year period
from 1 January 2006. Safilo has alleged in correspondence that it has a right of first refusal in respect of any licence
for eyewear from 1 January 2008. It is possible that Safilo might make a claim for damages or an account of profits for
alleged breach of contract, although no proceedings have been commenced. Accordingly, Burberry is not aware of
what the quantum of any such claim might be. Burberry intends to defend any such claim vigorously, which (on iegal
advice) it considers to be without merit.

Significant change

There has been no significant change in the financial or trading position of the Burberry Group since 30 September
2005, the date to which the Burberry Group’s most recent unaudited interim financial information has been published.

Consents

Each of Merrill Lynch and Morgan Stanley has given, and has not withdrawn, its consent to the issue of this document
with the inclusion herein of its name and references to it in the form and context in which they are included.




Costs

The Demerger Agreement provides that GUS will be responsible for all third party costs incurred by Burberry in
connection with the Demerger. This responsibility is not conditional on the Demerger proceeding.

These costs include the professional and advisory fees which Burberry has incurred in relation to the Demerger, the
costs associated with holding the Burberry Extraordinary General Meeting (e.g. the cost of hiring the venue) and the
costs of printing and posting this document.

Documents available for inspection

Copies of the following documents are available for ingpection during usual business hours on any weekday
(Saturdays, Sundays and public holidays excepted) from the date of publication of this document until the close of the
Burberry Extraordinary General Meeting at the offices of Slaughter and May, One Bunhill Row, London EC1Y 8YY and
at the registered office of the Company:

(A} this document (including the Notice of Extraordinary General Meeting);

(B) the Company’s Memorandum of Association;

(C) the Articles (in their current form);

(Dy the Articles (in the form they will be in should all the amendments to be tabled at the Burberry Extraordinary
General Meeting be approved);

(E) the Material Contracts;

(F)  the Trust Deed;

(G) the consents referred to in paragraph 6 above; and
{H) the draft Preference Share Repurchase Contract.

ltems (B), (C), (D) and (H) will also be on display at the Burberry Extracrdinary General Meeting.




DEFINITIONS

The following definitions apply throughout this document, except where the context otherwise requires:

Act

Admission

Annual General Meeting
Articles

associates

Board

Burberry

Burberry Employees
Burberry Group

Burberry IPO

Burberry Resolutions

Burberry Share Register
Burberry Sharehoiders
Burberry Shares

Company

Completion

CREST

CRESTCo

Demerger

Demerger Agreement

Directors

the Companies Act 1985 (as amended);

the admission of Burberry Shares to the Official List and their admission to trading
on the London Stock Exchange (both on 18 July 2002) in connection with the
Burberry IPO;

the annual general meeting of the Company held on 14 July 2005;

the articles of association of Burberry;

has the meaning given to it by the Listing Rules;

the board of directors of Burberry;

the Company or, where the context so requires, the Burberry Group;

the employees of the Burberry Group;

the Company, its subsidiaries and subsidiary undertakings;

the global offer of 112,359,600 Burberry Shares made in 2002 at a price of 230
pence per share, and the associated admission to the Official List and to trading

on the London Stock Exchange of Burberry Shares;

the first three resolutions to be proposed at the Extraordinary General Meeting of
Burberry, as set out in the Notice of Extraordinary General Meeting;

the register of members of Burberry;

registered holders of Burberry Shares;

ordinary shares of 0.05 pence each in the capital of the Company;

Burberry Group plc, a company registered in England and Wales with registered

number 03458224 and having its registered office at 18-22 Haymarket, London

SW1Y 4DQ;

completion of the Demerger, being the point at which:

()  the GUS Shareholders are registered by Burberry as being the owners of the
Burberry Shares which are the subject of the Demerger; and

(i) the Trustee is registered by Burberry as being the owner of the Preference
Shares;

the UK-based system for the paperless settiement of trades in securities and the
holding of uncertificated securities, of which CRESTCo is the operator;

CRESTCo Limited, the operator of CREST;

the intended demerger of GUS's interests in Burberry to GUS Shareholders by way
of dividend in specie as described in this document;

the demerger agreement dated 16 November 2005 between Burberry and GUS;

the directors of Burberry;




Extraordinary General Meeting

Facility
Facility Agreement

Form of Proxy

FSA

GUS

GUS Circular

GUS Group

GUS Resolutions

GUS Shareholders
GUS Shares

Independent Directors

independent Shareholders

Listing Particulars

Listing Rules

Lloyds TSB Registrars
London Stock Exchange
Material Contracts
Merrill Lynch

Morgan Stanley

Non-Independent Directors

Notice of Annual General Meeting

as the context requires, either:

()  the extraordinary general meeting of Burberry Shareholders to which the
Notice of Extraordinary General Megting relates; or

(i)  the extraordinary general meeting of GUS Shareholders which is to be
convened for the purpose of considering, and if thought fit passing,
resclutions relating to the Demerger;

has the meaning given to it in paragraph 3 of Part 2 of this document;

has the meaning given to it in paragraph 3 of Part 2 of this document;

the form of proxy accompanying this document, for use in connection with the
Extraordinary General Meeting of Burberry;

the Financial Services Authority;

GUS ple, a company registered in England and Wales with registered number
00146575 and having its registered office at One Stanhope Gate,

London W1K 1AF;

the circular issued by GUS regarding the Demerger;

GUS, its subsidiaries and subsidiary undertakings (other than any member of the
Burberry Group);

each of the resolutions to be considered at the Extraordinary General Meeting of
GUS, as set out in the notice of that meeting;

registered holders of GUS Shares;
ordinary shares in the capital of GUS;

the directors of Burberry other than John Peace and David Tyler (who are not
independent for the purposes of this circular);

Burberry Shareholders, other than any member of the GUS Group;

the listing particulars which were issued by Burberry in connection with the
Burberry IPO;

“The Listing Rules Sourcebook” annexed to the Listing Rules Instrument 2005
made by the board of the FSA on 16 June 2005 {as amended);

Burberry’s registrars, and a trading name of Lioyds TSB Bank plc;
London Stock Exchange plc;

the contracts listed in paragraph 3 of Part 2 of this document;
Merrill Lynch International;

Morgan Stanley & Co. International Limited;

John Peace and David Tyler, being the Directors who are also
directors of GUS;

the notice of the Annual General Meeting, dated 14 June 2005;

Notice of Extraordinary General Meeting the notice of extraordinary general meeting set out in this document;

Official List

the Official List of the UKLA,;

Preference Share Repurchase Contract the contract 1o be entered into by Burberry and the Trustee, if (among other

Preference Shareholder

things) the Burberry Resolutions are passed;

the registered holder of the Preference Shares;




Preference Shareholder Consent

Preference Shares

Record Time

Relationship Agreement

Repurchase Agreement

Services Agreement

Shareholder

Special Dividend

subsidiaries

subsidiary undertakings
Tax Indemnity

Tax Sharing Agreement

Trust Deed

Trustee

UK

UK Burberry Shareholders

UKLA

us

US Exchange Act

the consent in writing of the Preference Shareholder to the variation of the
Preference Share class rights contemplated in the Notice of Extraordinary General
Meeting becoming effective;

preference shares of 0.05 pence each in the capital of the Company;

the time for calculation of entitlements under the Demerger, proposed to be
7.00am on 13 December 2005 (or such other time and date as the directors of
GUS (or any duly authorised committee of them) may determine);

the relationship agreement dated 11 July 2002 between Burberry and GUS (in
anticipation of the Burberry IPO};

the New GUS Agreement (as defined in the Notice of Annual General Mesting),
being an agreement dated 14 July 2005 between Burberry and GUS for the off-
market repurchase of Burberry Shares by the Company in certain circumstances;

the services agreement dated 11 July 2002 and made between Burberry and GUS
(in anticipation of the Burberry IPO);

reference to shareholder (without any name before it) means a Burberry
Sharehoider;

the dividend in specie proposed to be paid to GUS Shareholders to effect the
Demerger;

has the meaning given to it in the Act;

has the meaning given to it in the Act;

the tax ihdemnity dated 11 July 2002 between Burberry and GUS;

the tax sharing agreement dated 11 July 2002 between Burberry and GUS;

the trust deed dated 17 November 2005 between GUS and the Trustee pursuant
to which the Trustee will hald the Preference Shares on trust for the GUS
Shareholders; :

means The Law Debenture Trust Corporation p.l.c.;

the United Kingdom of Great Britain and Northern Ireland;

holders of Burberry Shares before Completion (other than any member of the GUS
Group) who are resident or, in the case of individuals, ordinarily resident in the UK
for UK tax purposes at all relevant times, who are absolute beneficial owners of
their Burberry Shares and who hold their Burberry Shares as an investment (and
who are not dealers, collective investment schemes or persons who are regarded:
as having acquired their Burberry Shares by reason of their office or employment);
the FSA acting in its capacity as the competent authority for the purposes of Part
VI of the Financial Services and Markets Act 2000, including, where the context so
requires, any committee, employee, officer or servant to whom any function of the

UK Listing Authority may for the time being be delegated,

the United States of America, its territories and possessions, any state of the
United States of America and the District of Columbia; and

the US Securities Exchange Act of 1934 (as amended).




NOTICE OF EXTRAORDINARY GENERAL MEETING

Notice is hereby given that an extracrdinary general meeting of Burberry Group plc will be held at the Millennium Hotel,
Grosvenor Sguare, London W1K 2HP on 12 December 2005 at 9.00am for the purpose of considering and, if thought fit,
passing the following resolutions respectively as ordinary and special resolutions of the Company.
ORDINARY RESOLUTION
1. That subject to and conditional upon:
(A) the second and third resolutions set out in this notice being passed; and
(B) each of the GUS Resolutions being passed,
the Demerger Agreement be and is hereby approved, and the Directors (or any duly authorised committee of them) be
and are hereby authorised to carry the same into effect and to make such non-material amendments to the Demerger
Agreement or any documents relating thereto as they (or any duly authorised committee of them) shall deem
necessary or appropriate.
SPECIAL RESOLUTIONS
2. That subject to and conditional upon:
{A) the first and third resolutions set out in this notice being passed;
B) each of the GUS Resolutions being passed; and
(C) Preference Shareholder Consent being received by the Company,
the Articles be amended as set out in paragraphs 1 and 2 of the attached Appendix in order to:

(i facilitate the intended repurchase of the Preference Shares; and

(iy to remove references to GUS and the Relationship Agreement from the Articles (such references no longer being
required once GUS no longer owns any Burberry Shares).

3.  That subject to and conditional upon:
(A) the first and second resolutions set out in this notice being passed;
(B} each of the GUS Resolutions being passed; and
(C) Preference Shareholder Consent being received by the Company,
the terms of an agreement between the Company and Trustee for the purchase out of distributable reserves by the
Company from the Trustee of all of the Preference Shares which are in issue (being 1,600,000,000 preference shares
of 0.05 pence each) (as set out in the draft Preference Share Repurchase Contract) be and are hereby approved and
the Company be and is hereby authorised to enter into and complete the Preference Share Repurchase Contract,
provided that the authority granted by this resolution shall expire on the day which is 18 months after the date on

which this resolution was passed.

4, That the Articles be amended as set out in paragraph 3 of the attached Appendix to update the provisions of the
Articles relating to the indemnification of directors and officers of Burberry and other members of the Burberry Group.

Words and expressions defined in the circular to Burberry Shareholders dated 18 November 2005 shall have the same
meaning when used in the above resolutions.

By order of the Board

Michael Mahony
General Counsel and Secretary

Dated 18 November 2005
Burberry Group pic, registered in England and Wales with registered number 03458224, registered office 18-22 Haymarket, London SW1Y 4DQ.




Notes:

(1)

Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, the Company specifies that only those
shareholders registered in the register of members of the Company as at 6.00pm on 10 December 2005 or, if the
Extraordinary General Meeting is adjourned, in the register of members as at 6.00pm two days before the adjourned
meeting, shall be entitled to attend or vote at the Extraordinary General Meeting in respect of the number of Burberry
Shares registered in their name at the relevant time.

Changes to entries on the register of members after 6.00pm on 10 December 2005 or, if the Extraordinary General
Meeting is adjourned, as at 68.00pm two days before the adjourned meeting, shall be disregarded in determining the
rights of any person to attend or vote at the Extraordinary General Meeting.

A member entitled to attend and vote at the Extraordinary General Meeting may appoint a proxy or proxies to attend
and, on a poll, to vote in his or her place. A proxy need not be a member of the Company. The return of a proxy will
not preclude members entitled to attend and vote at the Extraordinary General Meeting (or at any adjournment thereof)
from doing so in person if they wish to do so.

To be valid, an appointment of proxy must be returned using one of the following methods:

{i) by sending the enclosed Form of Proxy (together, if appropriate, with the power of attorney or cther written
authority under which it is signed or an office copy or a certified copy of such power or authority) to Lloyds TSB
Registrars, The Causeway, Worthing, West Sussex BN99 6ZL; or

(i) in the case of CREST members, by using a CREST electronic proxy appointment,

and, in either case, the appointment of proxy (together with any relevant power/authority) must be received (or, in the
case of the appointment of a proxy through CREST, retrieved by enquiry to CREST in the manner prescribed by
CREST) by Lloyds TSB Registrars not later than 48 hours before the time appointed for holding the Extraordinary
General Meeting.

CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy appointment service
may do so for the Extraordinary General Meeting and any adjournment of the Extraordinary General Meeting by using
the procedures described in the CREST Manual. CREST personal members or other CREST sponsored members,
and those CREST members who have appointed a voting service provider, should refer to their CREST sponsor or
voting service provider, who will be able to take the appropriate action on their behalf.

In order for a proxy appointment or instruction made using the CREST service to be valid, the appropriate CREST
message (a CREST proxy instruction) must be properly authenticated in accordance with CRESTCo's specifications
and must contain the information required for such instructions, as described in the CREST Manual. The message,
regardless of whether it constitutes the appointment of a proxy or an amendment to the instruction given to a
previously appointed proxy, must, in order to be valid, be transmitted so as to be received by the issuer's agent (ID
7RA01) by the latest time for receipt of proxy appeintments specified above. For this purpose, the time of receipt will
be taken to be the time (as determined by the timestamp applied to the message by the CREST Applications Host)
from which the issuer’s agent is able to retrieve the message by enquiry to CREST in the manner prescribed by
CREST. After this time, any change of instructions to proxies appointed through CREST should be communicated to
the appointee through other means.

CREST members and, where applicable, their CREST sponsors or voting service providers should note that CRESTCo
does not make available special procedures in CREST for any particular messages. Normal system timings and
limitations will therefore apply in relation to the input of CREST proxy instructions. It is the responsibility of the CREST
member concerned to take {(or, if the CREST member is a CREST personal member or sponsored member or has
appointed a voting service provider, to procure that his or her CREST sponsor or voting service provider takes) such
action as shall be necessary to ensure that a message is transmitted by means of the CREST system by any particular
time. In this connection, CREST members and, where applicable, their CREST sponsors or voting service providers
are referred, in particular, to those sections of the CREST Manual concerning practical limitations of the CREST system
and timings.

The Company may treat as invalid a CREST proxy instruction in the circumstances set out in Regulation 35(5)(a) of the
Uncertificated Securities Regulations 2001.

The definitions set out in the circular (which is contained in this document with this notice) shall apply in this notice,
except where the context otherwise requires.



APPENDIX

CHANGES TO ARTICLES

These are the proposed changes referred to in the second and fourth resolutions set out in the Notice of Extraordinary
General Meeting dated 18 November 2005.

An amended and restated version of the Articles incorporating the changes will be initialled by the Secretary for the
purposes of identification, and filed at Companies House, should the changes be adopted.

1. Repurchase of the Preference Shares

The following changes are required in order to facilitate the repurchase of the Preference Shares:

in Article 2, in the definition of “Preference Shares”, the substitution of the word “Irredeemable” for the word
“Redeemable”;

in Article 2, the deletion of the definition of "Redemption Date”;

in Article 9.4 (Redemption), the deletion of Articles 9.4.1 t0 9.4.9, and the insertion (in their place) of the sentence
“The Preference Shares are not redeemable.”;

the insertion of the following as a new Article 9.5:
“9.6 Purchase

9.5.1 Subject to the provisions of the Statutes and without prejudice to the generality of Article 6, the Company
shall {at any time) be entitled to purchase all of the Preference Shares for a total consideration of £1 (one
pound) in aggregate. That consideration of £1 (one pound) shall be divided equally between all the
Preference Shares which are in issue and paid to the holders thereof accordingly.

9.5.2 The right of purchase set out in Article 9.5.1 shall be exercisable by the Company in any matter in which
the Company sees fit.

9.56.3 On the exercise of the right of purchase set out in Article 9.5.1, the holders of the Preference Shares shali
forthwith deliver up to the Company their share certificates therefor.”

2.  Removal of references to GUS and Relationship Agreement

The following changes are required in order to remove references to GUS and the Relationship Agreesment from the
Articles:

A)

®)

in Article 2, the deletion of the definitions of “GUS”, “GUS Group” and “Relationship Agreement”;

the references to GUS and the Relationship Agreement in Article 84 (Election of two or more Directors) shall be
deleted, so that such Article reads:

“A resolution for the election of two or more persons as Directors by a single resolution shall not be moved at
any General Mesting unless a resolution that it shall be so moved has first been agreed to by the meeting
without any vote being given against it. Any resolution moved in contravention of this provision shall be void.”;

the references to GUS and the Relationship Agreement in Article 86 (Election or appointment of additional
Director) shall be deleted, so that such Article reads:

“The Company may by Ordinary Resolution elect, and without prejudice thereto the Directors shall have power at
any time to appoint, any person to be a Director either to fill a casual vacancy or as an additional Director, but so
that the total number of Directors shall not thereby exceed the maximum number (if any) fixed by or in
accordance with these Articles. Any person so appointed by the Directors shall hold office only until the next
Annual General Meeting and shall then be eligible for election.”;

the reference to the Relationship Agreement in the first part of Article 96 (Directors may have interests) shall be
deleted, so that such part reads:

“Subject to the provisions of the Statutes, and PROVIDED THAT a Director has disclosed to the Directors the
nature and extent of any interests of the Director, a Director notwithstanding his/her office:”;




)

in Article 97 (Restrictions on voting};

iy inthe first tine of Article 97.2, the deletion of the words “the Relationship Agreement (while that Agreement
remains in force and effect} and”;

(i) in the first and second lines of Articles 87.3 and 97.4, the deletion of the words “Subiject o the provisions of
the Relationship Agreement (while that Agreement remains in force and effect),”; and

(i) in the seventh and eighth iines of Article 97.4, the deletion of the words “subject to the provisions of the
Relationship Agreement (while that Agreement remains in force and effect),”; and

in the fourth and fifth lines of Article 101 (General powers), the deletion of the words “to the terms of the
Relationship Agreement {while that Agreement remains in force and effect),”.

Indemnification of directors and officers

The following changes are required in order t0 update the provisions of the Articles relating to the indemnification of
directors and officers of Burberry and other members of the Burberry Group:

A)

in Articte 77 (Director’s expenses), the numbering of the existing paragraph below that heading as paragraph
77.1, and the insertion of the following new paragraph:

“772 The Company may also fund a Director’s expenditure on defending proceedings and may do anything
to enable a Director to avoid incurring such expenditure, both as provided in the Statutes.”;

in Article 97 (Restrictions on voting):
() the deletion of the word “and” at the end of Article 97.2(d);
(i) the insertion of the word “and” at the end of Article 97.2(g); and
(i the insertion of the following as a new Article 97.2(f):
“(fy a proposal concerning either:
(i) the giving to him or her of an indemnity;
(i) the Company funding his or her expenditure on defending proceedings; or

(i) the Company doing something to enable him or her to avoid incurring expenditure on defending
proceedings,

in each case where all the other Directors are being offered substantially the same arrangements.”; and
the deletion of Article 141 (Indemnity) in its entirety, and its replacement with the following:
“141  Indemnity

141.1  Subject to the provisions of the Statutes, any director of the Company or any associated company may
be indemnified by the Company out of its own funds against any liability.

141.2 Subject to the provisions of the Statutes, the Company may purchase and maintain for any director of
the Company or any associated company insurance against any liability.

141.3 In this Article 141, the term “director” shall include any former director.”




Exemption number 82-5017

RNS Number:4180U
GUS PLC
21 November 2005

21st November 2005
GUS plc ("GUS" or the "Company")

Circular dated 18 November 2005 relating to the proposed demerger of Burberry
Group plc and Notice of Extraordinary General Meeting

Copies of the above document have been submitted to the UK Listing Authority.
This document will shortly be available for inspection at the UK Listing Authority's
Document Viewing Facility, which is situated at:

The Financial Services Authority
25 The North Colonnade
Canary Wharf

London E14 5HS
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HIGHLIGHTS

e Benchmark PBT® of £376m (2004: £407m)
- Record profit at Experian, up £52m
- Profit at ARG down by £59m, affected by £20m of one-off and IFRS-related charges
- Disposal of Lewis reduces profit by £12m

» Profit before tax £348m (2004: £365m)

e Benchmark earnings per share? 25.5p (2004: 28.0p)

e Basic earnings per share 28.0p (2004: 29.7p)

+ Interim dividend 9.6p per new consolidated GUS share (2004: 9.0p per existing share)

* ARG: sales up 2%, gaining share in a very challenging retail market; gross margin
maintained at Argos and slightly ahead at Homebase

e Experian: sales up 29% and profit up 36% for continuing activities at constant
exchange rates; seventh half year of double-digit sales and profit growth

¢ Burberry: sales up 3% underlying and profit down 2% at constant exchange rates;
period of transition for business

s Burberry demerger confirmed for 13 December 2005, subject to shareholder
approval

Sir Victor Blank, Chairman of GUS, commented:

“We have made very significant strategic and operational progress in the first half. The sale of
the remaining stake in Lewis, the agreement to sell Wehkamp and the timetable for the full
demerger of Burberry means we are now focused solely on ARG and Experian. Operationally,
we are investing in our people and our infrastructure and this will continue to position each
business well in its chosen markets.”

John Peace, Chief Executive of GUS, commented:

“I am delighted with the performance of Experian which earned £200m profit for the first time
in a half year. Experian has delivered its seventh consecutive six-month period of double-digit
sales and profit growth, reflecting its unique global reach and broad product offer., Although
profit at ARG has been impacted, as expected, by the tough UK retail environment, we have
gained share and maintained or improved gross margin in the first half. We continue to invest
in both Argos and Homebase ensuring that they will be among the long-term winners in UK
retailing.”

17 November 2005

1 Benchmark PBT is defined as profit before amortisation of acquisition intangibles, exceptional items (i.e. gains or
losses on disposal or closure of businesses and goodwill impairment charges), financing fair value
remeasurements and taxation. It includes the Group’s share of associates’ pre-tax profit and the profits or tosses
of discontinued operations up to the date of disposal or closure.

2 Benchmark EPS takes Benchmark PBT less taxation (attributable to Benchmark PBT) and minority interests,

divided by the weighted average number of shares in issue (excluding own shares held in Treasury and in the
ESOP Trust).

Paae 1



GROUP STRATEGY

GUS has continued to deliver strong strategic and operational progress since the
start of the financial year.

We have continued the transformation of the Group, by focusing on fewer activities. In
May 2005, we sold our remaining 50% stake in Lewis, raising £140m; in October 2005, we
agreed to dispose of Wehkamp, our Dutch home shopping business, for £265m.

We intend to demerge the remaining 65% stake in Burberry to GUS shareholders by

way of a dividend in specie on 13 December 2005, subject to shareholder approval. This
will be accompanied by a consolidation of GUS shares which is designed to keep the GUS share
price at approximately the same level, subject to normal market movements, before and after
the demerger.

For every 1,000 existing GUS shares held at 0700 on 13 December 2005 (the record time),
GUS shareholders will receive 305 Burberry shares and approximately 859 new GUS shares.
The latter is for illustrative purposes only and is based on share prices at the close of business
on 15 November 2005. The exact consolidation ratio will be based on the average closing
prices for the four days up to and inciuding 17 November 2005.

The Board of GUS remains committed to the separation of ARG and Experian, at the
right time, as it believes that this is likely to enhance shareholder value further. We continue
to review the timing and method of separation and will update shareholders when any further
decisions are made.

In the meantime, we continue to focus on driving sustainable growth in ARG and
Experian, as we have in recent years:

¢ in the first half, Experian delivered exceptional sales and profit growth, driven by the
strength of its growing portfolio of products and services which are sold in over 60
countries around the world;

¢ Argos and Homebase both continued to take share in their markets in a very difficult
UK retail environment. Supply chain gains from joint sourcing, a key strategic
initiative, enabled Argos to maintain and Homebase to increase slightly gross margin in
the first half;

+ there was considerable operational progress across all our businesses. This included
the roll-out of Argos Extra, the co-location of about 500 Homebase roles alongside
Argos and the launch of numerous new products and solutions in Experian;

¢ we continued to invest in our businesses. Capital expenditure was £208m (2004:
£161m), with major projects including new stores and warehouses at ARG and new
facilities and database platforms at Experian; and

e we also spent about £400m on acquisitions in the first half, predominantly in Experian
to complement existing activities. The integration of these companies is on track, with
nearly 700 people joining ARG from Index and about 500 people joining Experian
through acquisitions.
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GROUP FINANCIAL HIGHLIGHTS

Total sales up 4% to £3.9bn (up 6% from continuing operations).

Benchmark PBT down 7% to £376m (2004: £407m), reflecting record profit at Experian
(up £52m), offset by a decline in profits at ARG (down £59m). The net impact of the disposal
of Lewis was to reduce Benchmark PBT by £12m or 3%.

An effective tax rate of 27.7%, based on Benchmark PBT, compared to 26.5% in the last
financial year. This reflects our latest estimate for the effective tax rate for the 12 months to

31 March 2006.

Benchmark EPS of 25.5p (2004: 28.0p).

Net debt increased to £1.77bn at 30 September 2005, up from £1.43bn six months ago,

largely reflecting spending on acquisitions.

Interim dividend of 9.6p per new GUS share announced. Combined with the Burberry
dividend that GUS shareholders will be entitled to receive after the demerger (2.5p per
Burberry share), this is equivalent to 9.0p per existing GUS shate (2004: 9.0p).

6 months to 30 September Sales Profit
2005 2004 2005 2004
£m £m £m £m
Argos Retail Group 2,618 2,568 108.9 167.5
Experian 808 645 200.4 148.8
Burberry 355 348 75.8 77.6
Central activities (6) (5) (13.2) (13.5)
Continuing operations 3,775 3,556 371.9 380.4
Discontinued operations’ 131 193 18.0 37.2
Total 3,906 3,749 389.9 417.6
Net interest (13.5) (10.7)
Benchmark PBT 376.4 406.9
Amortisation of acquisition intangibles (9.4) (0.1)
Exceptional items 35.7 21.1
Fair value remeasurements (1.2) -
401.5 427.9
Taxation (104.0) (112.4)
Equity minority interests (21.0) (18.6)
Profit attributable to equity shareholders 276.5 296.9
Benchmark EPS 25.5p 28.0p
Basic EPS 28.0p 29.7p
Weighted average number of Ordinary shares 986.5m 1001.1m

The profit figure shown against each business above and used throughout this announcement is earnings
before interest and taxation (EBIT), defined as profit before interest, amortisation of acquisition
intangibles, exceptional items (i.e. gains or losses on disposal or closure of businesses and goodwill
impairment charges), financing fair value remeasurements and taxation. It also includes the Group’s
share of associates’ pre-tax profit. The same definition of EBIT is used in each table in this

announcement
1 Discontinued operations are Wehkamp and Lewis
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ARGOS RETAIL GROUP (ARG)

e Sales up 2% to £2.6bn

e EBIT of £109m reflecting continued investment and a challenging UK retail

environment

« Both Argos and Homebase outperformed their markets

« Gross margin maintained at Argos and slightly ahead at Homebase

+ Significant operational progress throughout ARG in first half

e Cautious outlook for retail market demand over next 12 months

6 months to 30 September Sales EBIT
2005 2004 2005 2004
£m £m £m £m
Argos! 1,609 1,552 57.3 91.7
Homebase? 966 981 48.1 75.4
Financia! Services 43 35 3.5 0.4
Total 2,618 2,568 108.9 167.5
EBIT margin 4.2% 6.5%

1 2005 EBIT after £20m of charges relating to transitional costs for the Index stores, restructuring costs associated
with changing staffing arrangements in-store and higher IFRS catalogue and payroli-related costs
2 Homebase sales and EBIT for 7 months to 30 September

Following the recent agreement to dispose of Wehkamp, ARG is now focused on selling general
merchandise in the UK and Ireland. It has a multi-brand, multi-channel offer, supported where
appropriate by a central infrastructure in areas such as sourcing and supplier management,
multi-channe! ordering, home delivery and financial services.

Against a background of continued weak retail spending, ARG made significant operational
progress during the first half. Sales in the non-food, non-clothing market in the UK declined in
the period on a like-for-like basis. However, both Argos and Homebase outperformed their
markets, while Argos maintained and Homebase slightly improved gross margin.

UK retailers are currently facing higher cost inflation which is adversely affecting Argos and, to
a greater extent, Homebase, where operating costs are a higher proportion of sales.
Underlying cost inflation across ARG is around 4% and ARG is managing its cost base carefully
to help offset this.

However, ARG believes that the most appropriate strategy, despite the current weak economic
environment, is for both retail businesses to continue to invest to strengthen their long-term
competitive position. This was evidenced by the extent of operational progress in the first half
throughout ARG:
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Argos
o successfully launched Argos Extra offering 17,700 lines in all stores;

refitted and reopened 30 of the 33 acquired Index stores;

opened a further 14 new stores;

added about 20% to its warehousing space to support Argos Direct, Argos Extra and

direct importing; and

s introduced a number of changes to staffing within stores to serve customers more
effectively.

Homebase
¢ moved around 500 roles in buying, merchandising and other functions to Miiton Keynes
to enable them to operate more efficiently alongside Argos;
e opened six new stores;
 added 19 mezzanine floors to existing stores; and
s commenced the roll-out of Furniture Extra into all stores.

ARG is planning on the assumption that like-for-like sales will remain in decline for the non-
food, non-clothing market as a whole for the next 12 months. However, it believes that the
initiatives outlined above will enable ARG to emerge from this downturn in a stronger
competitive position.

Argos

6 months to 30 September 2005 2004 Change
£m £m

Sales 1,609 1,552 4%

Total change 4% 13%

Like-for-like change (3%) 7%

EBIT! 57.3 91.7 (38%)

EBIT margin 3.6% 5.9%

At 30 September

Number of stores 636 570

Of which: Argos Extra stocked-in 167 87

1 2005 EBIT after £20m of charges relating to transitional costs for the Index stores, restructuring costs associated

with changing staffing arrangements in-store and higher IFRS catalogue and payroll-related costs

In an increasingly competitive general merchandise market, Argos continues to grow share by
winning a higher proportion of customers’ spend by offering them the most compelling
combination of choice, value and convenience.

Operational review

Argos Extra was successfully launched in all stores in July 2005, offering all Argos
customers more choice (17,700 lines - up from 13,200 a year ago). This necessitated a

great deal of operational change in store stockroom layouts and systems, as well as

investment in staff training and new transport and distribution processes. At 30 September
2005, 167 stores stocked in the additional lines, with all remaining stores offering the order-in
facility, where purchases can be collected in-store within three to four days or delivered to
home. The performance of Argos Extra is in line with expectations and its national roll-out is
expected to add 2-3% to sales in its first full year as consumers become more aware of the

extended ranges.
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Argos continues to invest in lower prices for its customers. Prices on re-included lines in
the Autumn/Winter catalogue are about 5% lower than last year. The proportion of directly
imported goods in the current catalogue is 27%, up from 21% a year ago. Argos continues to
reinforce its commitment to reduce prices during the life of the catalogue under its ‘non stop
price drop’ campaign.

Argos refitted and reopened 30 of the 33 stores purchased from Index in the first
half, with the balance open by the end of October. Argos acquired these stores and the
Index brand for £44m in July 2005. The transitional costs relating to the acquired stores were
about £7m in the first half, covering staff training, launch costs and store costs incurred prior
to commencing trading. Argos expects these stores to add 2-3% to total Argos sales in their
first full year of operation.

At 30 September 2005, Argos operated 636 stores, having opened a net 14 new stores in the
period in addition to the Index stores. It plans to open over 20 stores in the second half. The
return on capital on new stores continues to exceed the investment hurdle rate.

Argos’ customers continued to increase their use of its unique multi-channel
capabilities. These allow customers to order or reserve goods in-store, by phone or on the
Internet, for delivery to store or to home. 1In the first half, Argos Direct, the delivery to home
operation, grew its sales by 6% and accounted for 25% of Argos’ revenue. Sales via the
Internet increased by 30%, representing 7% of total revenue. A further 7% of total sales were
made via “"Check and Reserve”, up 26% year-on-year. Quick pay kiosks are now in 320 stores
and processed over 8% of sales in those stores in the first half.

Argos increased its distribution space by around 20%, successfully opening two
warehouses in the first half. In May, a 500,000 square foot warehouse was opened in
Corby to support Argos Extra and increased direct importing. In July, a 730,000 square foot
warehouse was opened in Faverdale, near Darlington, being the third site to service the home
delivery of large products for Argos Direct. Although, as expected when first opened, these
warehouses are currently running below capacity, this investment will support future growth in
Argos.

Financial review

In the first half, Argos increased its sales by 4% in total. Of this, new stores contributed
nearly 7%. Like-for-like sales declined by 3%, a better performance than the non-food, non-
clothing market. Compared to the same period last year, there were good performances from
consumer electronics, white goods, leisure and toys. lJewellery and housewares remained
difficult. Despite an adverse product and promotional mix, gross margin was in line with last
year, driven by further supply chain gains and the weaker dollar.

As previously announced, first half profit at Argos has been affected by the transitional costs
for the Index stores (£7m), the restructuring costs associated with changing staffing
arrangements in-store (£4m) and an increase in share-based payment and pensions costs
year-on-year under IFRS (£4m). In addition, under IFRS, the phasing of catalogue costs
reduced first half profits by £5m, although this largely reverses in the second half. These
factors contributed to EBIT at Argos in the first half being £57.3m (2004: £91.7m). This
performance also reflects underlying cost inflation and continued investment in growth
initiatives including Argos Extra, new space and distribution capacity.

Page 6




Homebase

7 months to 30 September 2005 2004 Change
£m £m

Sales " 966 981 (2%)

Total change® (1%) 6%

Like-for-like change’ (4%) 4%

EBIT 48.1 75.4 (36%)

EBIT margin 5.0% 7.7%

At 30 September

Number of stores 293 283

Of which: number with mezzanine floor 134 88

1 Total and like-for-like change for 2004 and 2005 excludes 29 February 2004

The strategy for Homebase remains unchanged despite an increasingly competitive and
promotional DIY market. It aims to differentiate itself from other players by becoming the UK's
leading home enhancement retailer through:

e improving the existing core DIY business;

¢« enhancing and extending its home furnishings offer; and

« delivering synergies by leveraging the scale and expertise of ARG.

Operational review

Homebase increased share in a difficult DIY market in the first half, driven by
effective execution of its strategic initiatives. Homebase continued to improve the
shopping experience for its customers by raising in-store standards and offering better
customer service. Homebase also introduced several new ranges in the first half including
lighting, bathroom accessories and laminate fiooring. This is part of a programme which has
seen Homebase review and change the vast majority of its major product groups since it was
acquired in December 2002.

Homebase is on schedule with relocating certain functions, inciluding buying and
merchandising, to Milton Keynes which will enable them to operate more efficiently
alongside Argos. As announced, the move affected about 500 roles. Nearly 40% of
employees have chosen to relocate with the business and the majority of vacancies have also
been filled. Costs of £18.3m were charged to Homebase’s profit in the second half of the last
financial year.

Homebase continued to add new space, extending its reach into new catchments by
opening stores and improving its offer in existing stores by adding mezzanines. In the
first half, Homebase opened six new stores, bringing the total at 30 September 2005 to 293. A
further seven openings are planned for the second half. Mezzanine floors were added to 19
existing stores in the period, with another four expected in the remainder of the year. The
sales uplift for the latest mezzanines continues to track ahead of target.

Homebase continued to differentiate itself from other players by emphasising home
enhancement. This is being achieved by a combination of measures including the mezzanine
roll-out, introducing new ranges and better use of ARG expertise. Furniture Extra, a catalogue
offering 710 lines, is now available in all stores, with product displays in 126 stores.
Appliances Extra, offering 400 lines sourced via Argos, was rolled out nationally in late
October. Both of these initiatives have been accelerated by the existing supply chain
capabilities of Argos.

Page 7




Financial review

Sales at Homebase fell by 1% in total for the seven months to 30 September 2005. New
stores contributed 3% growth while like-for-like sales declined by 4%, reflecting lower footfall
but a further increase in average basket size, supported by growth in big ticket items. There
were strong performances from horticulture (new ranges and merchandising) and from big
ticket items, especially in kitchens and Furniture Extra, which benefited from new ranges and
additional mezzanine space. Tools, building and seasonal gardening lines were weaker. Gross
margin at Homebase in the first half was slightly ahead of last year driven by supply chain
gains and the weaker dollar.

EBIT in the first half was £48.1m (2004: £75.4m). This largely reflects the impact of a 1%
decline in total sales, exacerbated by underlying cost inflation in the first half of around 4% on
a business where operating costs account for a relatively high proportion of sales. Additional
investment in new stores and mezzanines was only partly funded by cost savings and
productivity improvements.

As previously highlighted, Homebase is cautious about the immediate outiook for the DIY
market which deteriorated over the course of the first half, especially in big ticket items.
Looking forward, Homebase also expects increased promotional activity in the market.
Although these factors will continue to affect sales and profit in the short term, Homebase
remains confident that its strategy will ensure share gains over the longer term.

ARG Financial Services (ARG FS)

6 months to 30 September 2005 2004
£m £m
Sales 43 35
Earnings before funding costs 12.5 9.0
Funding costs (9.0) (8.6)
3.5 0.4
At 30 September
Gross loan book 434 431
Number of active store card holders (000s) 914 839

ARG FS works in conjunction with Argos and Homebase to provide their customers with the
most appropriate credit offers to drive product sales, while retaining the maximum possible
profit from the transaction within ARG. It offers store cards (providing both revolving and

promotional credit) and a range of insurance products.

At 30 September 2005, the gross loan book was in line with that of a year ago. The
store card loan book increased by about 20% year-on-year although growth was much slower
in the first six months of this financial year, driven by the downturn in retail spending. Growth
in the store card loan book was offset by the withdrawal of ARG FS from the very competitive
market in new personal loans. Combined, these factors are now expected to lead to little

change in the total lcan book by the end of the financial year. Profit after funding costs
increased to £3.5m, largely reflecting increasing maturity in the store card loan book.
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EXPERIAN

o Sales up 29% and profit up 36% for continuing activities at constant exchange

rates

» Seventh consecutive six-month period of double-digit sales and profit growth

¢ Good growth across many core businesses, helped by strong market demand

» Experian Interactive now one-third of US sales - enhancing the growth profile

» Acquisitions delivering returns ahead of hurdle rates

6 months to 30 September Sales EBIT
2005 2004 2005 2004
£m £m £m £m
Experian North America 465 341 127.7 89.5
Experian International 341 283 72.6 58.1
Total continuing activities 806 624 200.3 147.6
% growth at constant FX 29% 15% 36% 13%
Discontinued activities 2 21 0.1 1.2
Total reported 808 645 200.4 148.8
EBIT margin - exciuding FARES 22.3% 20.8%
- including FARES 24.9% 23.7%

Notes (relevant to all Experian tables):

EBIT margin is for continuing activities only. For FARES, the 20%-owned real estate information associate, Experian

reports its share of profits but not sales. FARES is an integral part of Experian’s business

Experian is a global leader in providing information solutions to organisations and consumers.
It helps organisations find, develop and manage profitable customer relationships by providing
information, decision-making solutions and processing services. It has over 50,000 clients in

more than 60 countries,

Experian is uniquely positioned to benefit from the key drivers of long-term growth, inciuding

expansion in:

o the direct-to-consumer market and online advertising;
consumer credit and card usage;

multi-channel marketing;

fraud prevention;

vertical markets such as automotive and government; and
emerging markets such as Eastern Europe and Asia Pacific.

® O & o o

Experian has a clear strategy to capitalise on these opportunities by building on its core
businesses, selling value-added solutions and growing by targeted acquisitions.

Experian has achieved an exceptional increase in sales and profit in the first half,
through a combination of organic growth and acquisition. Excluding acquisitions,
sales in the first half increased by 12% at constant exchange rates, with strong
performances in most of the core businesses. Experian continues to improve sales
execution, invest in new products, take share in non-traditional verticals and win contracts in
many sectors. This has been supported by continuing investment in the infrastructure, such as
developing new database platforms and improving information security.

Page O



Through Interactive, Experian is well positioned to capitalise on the rapid growth in
Internet usage by consumers and in spend on online advertising. Not only does
Experian Interactive have strong positions in their markets, but they are now starting to
benefit from sharing Experian’s existing data, analytical skills and access to large clients. The
skills in Experian Interactive have been successfully transferred to the UK where there is high
growth in the emerging CreditExpert business.

Building on a small but fast growing business, Experian continues to develop its
presence in the new markets of Asia Pacific and Eastern Europe, where strong growth in
consumer spending, consumer credit and Internet adoption is creating demand for Experian’s
products and solutions. Experian recently signed its first contract in Japan to sell decision
solutions to JCB, the largest card issuer in Japan. During the first half, local management

teams have been strengthened in all regions, especially Asia Pacific.

In the first half, Experian acquired ten companies costing about £340m in total.
These acquisitions complement existing activities and include LowerMyBills.com (online lead
generation in the US mortgage sector), the Florida-based credit bureau affiliate, ClassesUSA
and Affiliate Fuel (online lead generation in US education), Baker Hill (strengthening the
business-to-business operation) and Vente (strengthening the online market research
expertise), as well as Future Foundation and Prediction Analytics (to complement Experian

Business Strategies).

Acquisitions are a key part of Experian’s strategy for growth. All acquisitions are sponsored
and led by the operational management teams who have responsibility for integrating and
running them once they become part of Experian. This process often enables Experian to
accelerate the rate of growth of acquired companies by sharing expertise across the business.
Acquisitions made in the last three full financial years are together generating double-digit
post-tax returns, satisfying the Group’s required investment hurdle rate.

Experian North America

6 months to 30 September 2005 2004 Growth at
£m £m constant FX
Sales
- Continuing activities 465 341 37%
- Discontinued activities 1 7 na
- Total reported 466 348 35%
EBIT
- Direct business 107.4 71.4 51%
- FARES 20.3 18.1 13%
- Continuing activities 127.7 89.5 43%
- Discontinued activities 0.2 - {0.2) na
- Total reported 127.9 89.3 44%
EBIT margin
- excluding FARES 23.1% 20.9%
- including FARES 27.5% 26.2%

Discontinued activities in 2005 include the two small businesses (NuEdge and Real Estate Solutions) that were sold
during the second half of last year, together with a small part of the Florida affiliate that was sold in October 2005

Experian North America delivered an excellent performance in the period with strength across
many business units. Although the first half was boosted by certain factors, Experian North

America is executing well on the growth opportunities available to it.
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Operational review

Sales from continuing activities increased by 37% in dollars in the first half. Corporate
acquisitions contributed 19% to sales growth, with the largest being LowerMyBills.com which
was purchased in May 2005. A similar contribution from acquisitions is currently expected in
the second half of the financial year. Excluding corporate acquisitions, sales grew by an
exceptional 18% in the first half. Experian North America faces much stronger comparatives in
the second half (organic sales growth in H1 2004/5: +7%; H2 2004/5: +14%).

Credit Information and Solutions together grew dollar sales by 18% excluding
corporate acquisitions. Of this, 5% came from the FACT Act cost recovery charge which
annualises from October 2005.

Sales benefited from strong demand in the market, especially as credit card issuers acquired
new customers more aggressively, driving strong prescreen sales. Experian also continued to
win contracts for its value-added solutions such as event triggers, with accelerated adoption in
the mortgage and bank sectors. Fraud and decision solutions also showed strong growth.

Experian has now purchased 34 of its affiliate bureaux, the great majority of those available,
for a total cost of about $300m. The integration of these bureaux, which continues to go weli,
initially improves Experian’s cost structure, but more importantly enhances its ability to seli
value-added products directly to clients in the regions previously controlled by the affiliates.

Marketing Information and Solutions together increased dollar sales by 8% excluding
acquisitions, as the benefits of the repositioning of the business came through.
Experian saw good growth in database management, business marketing and in the
automotive sector in the first half, although sales to the traditional catalogue sector remained
weak. Email delivery via CheetahMail grew by more than 50% in the first half, reflecting the
growth in email as an advertising and retention tool, the technical strength of the platform
acquired with this business in March 2004 and the assistance given by Experian’s other
businesses in selling CheetahMail’s services. About two-thirds of the growth in CheetahMaii in
the first six months of the year came from existing clients with the remainder from new clients,
many of whom were introduced by other parts of Experian.

Experian Interactive accounted for about one-third of Experian North America’s sales
in the first half, reflecting a first time contribution from recent acquisitions, which are all
trading to plan, as well as growth of nearly 40% in businesses owned for more than a year
(Consumer Direct and MetaReward). Consumer Direct growth was driven by product
innovation (Tripie Advantage), by new members and by strengthened relationships with
partners. MetaReward saw strong growth in the first half, although this is anticipated to slow
significantly in the second half as it anniversaries some large one-off campaigns last year.

Financial review

In dollars, sales from continuing activities were $847m, up 37% compared to the same period
last year. EBIT from direct businesses was $196m (2004: $130m), giving an EBIT margin of
23.1%. The margin advanced due to recovery of FACTA-related set-up costs incurred last
year, a favourable mix and operational leverage from the underlying sales growth. There is,
however, continued investment in new products, new platforms and information security.
Recent legislation, such as the FACT Act, has introduced permanent changes to Experian’s cost
structure which will continue to be recovered through surcharges.

FARES, the 20%-owned real estate information associate, increased profit year-on-year in
dollars ($37m versus $33m) as it reduced costs and benefited from a better mortgage market.
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Experian International

6 months to 30 September 2005 2004 Growth at
£m £m constant FX
Sales
- Continuing activities 341 283 19%
- Discontinued activities 1 14 na
- Total reported 342 297 15%
EBIT
- Continuing activities 72.6 58.1 24%
- Discontinued activities (0.1) 1.4 na
- Total reported 72.5 59.5 22%
EBIT margin 21.3% 20.5%

Experian International, which accounts for over 40% of Experian’s waorldwide revenue, had
another strong half year, continuing its long record of double-digit sales and profit growth.

Operational review

At constant exchange rates, sales from continuing activities grew by 19% in the first
half. Of this, 14% came from acquisitions, mainly QAS, a leading supplier of address
management software. This business, which was acquired in October 2004, is trading ahead of
plan, with much success in the public sector in particular. The contribution to sales from
acquisitions in the second half is currently expected to be minimal. Excluding acquisitions,
sales grew by 5%.

Credit Information and Solutions together increased sales by 5% at constant
exchange rates excluding acquisitions. The rate of growth in gross lending in the UK
slowed in the first half, resulting in clients shifting their spending from customer acquisition to
cross-selling to existing customers and to risk management. Despite this, Experian delivered
growth in the UK, driven by value-added products and new wins in the telecommunication and
public sectors. Underlying double-digit growth continued in the credit operations in Spain,
Italy and Eastern Europe. Experian-Scorex, the credit solutions operation, saw continuing
double-digit underlying growth and is investing in its consultancy services to help sell more
complex solutions to clients.

Marketing Information and Solutions together grew sales by 7% at constant
exchange rates excluding acquisitions. Although there was some slowdown in marketing
spend by UK financial services clients, this was more than compensated for by strong
performances from the automotive and insurance verticals and by Business Strategies. From a
small presence in the UK before acquisition, CheetahMail now manages email marketing
campaigns on behalf of more than 100 major clients in the UK, especially in the financial
services, retail and travel sectors.

In euros, sales in Outsourcing grew by 4% excluding acquisitions. Strong growth in
business process outsourcing is being driven by increased activity and new contract wins
predominantly in the banking, utilities and telecommunications sectors. Cheque processing
remains a mature market but Experian has won some significant contract extensions in this
area as well as continuing to drive operational efficiency.

Financial review

Excluding discontinued activities, sales at Experian International increased by 19% at constant
exchange rates. EBIT increased by 24%, delivering an 80 basis point improvement in the EBIT
margin. This reflects a favourabie mix, tight cost control and gaining critical mass in certain
European markets. The level of revenue investment in building the operating teams in
emerging markets will increase in the second half.
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BURBERRY

GUS has a 65% stake in Burberry Group plc. The following summarises the latter’s interim

announcement released on 15 November 2005.

6 months to 30 September 2005 2004 Change at
£m £m constant FX

Sales 355 348 3%!

EBIT 75.8 77.6 (29%)

EBIT margin 21.4% 22.3%

At 30 September

Number of retail locations 177 151

1 Underlying change also excludes the financial effect of the acquisition of Burberry’s Taiwan-related business

In the context of a period marked by strategic investment and transition, Burberry
delivered a solid performance in the first half. Sales increased by 3% on an underlying
basis and EBIT increased by 2%, before the costs of Project Atlas, its infrastructure redesign
initiative, which is progressing as planned.

Burberry continued to execute on its core retail, wholesale and licensing strategies.
Retail sales increased by 9% on an underlying basis, driven by contributions from new and
refurbished stores. During the half, Burberry opened four stores, six concessions and
completed seven store refurbishments, adding 8% new space on average in the first half.

Underlying wholesale revenues declined by 1%, reflecting weak demand in some regions and
the ongoing adjustment of the brand’s wholesale/retail balance in the United States.
Continental Europe, Asia and emerging markets achieved strong gains. On the basis of
Spring/Summer 2006 merchandise orders received to date, Burberry anticipates a moderate
underlying decline in wholesale revenues for the second half of the year.

Licensing revenue in the first half increased by 3% on an underlying basis, or 6% excluding
the effect of licenses cancelied in Japan as part of the programme to restrict selectively the
distribution of certain products. Fragrance-related royalty growth slowed reflecting strong
comparatives resulting from the Burberry Brit for men launch in the previous vear.

Excluding £3m of costs associated with Project Atlas, EBIT was £78.8m, slightly up

on last year. Gross profit margin was 57.8% against 58.6% in the comparable period iast
year, largely resulting from increased levels of seasonal clearance activity.

OTHER

Discontinued operations

6 months to 30 September Sales EBIT
2005 2004 2005 2004
£m £m £m £m
Lewis 20 86 5.2 24.8
Wehkamp 111 107 12.8 12.4
Total 131 193 18.0 37.2

A placing of GUS' remaining 50% stake in Lewis took place successfully in May 2005. As
announced in October 2005, Wehkamp will be soid for about €390m (£265m) to Industri
Kapital, a private equity firm, with completion expected in December, subject to European
Union regulatory approval. As a result, Lewis and Wehkamp have both been treated as
discontinued operations in the first half.
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Net interest

At £14m, net interest costs were £3m higher than last year. This principally reflects higher net
debt which arose largely as a result of acquisition spend, together with higher US dollar
borrowing costs. This was partially offset by an increased net pension scheme credit due
mainly to the effect of the £76m special pension contributions made in March 2005.

Interest expense in the second half is expected to be ahead of the first half, mainly because of
a full six-month impact of increased interest rates and the removal of the Burberry interest
income, offset to some extent by the interest benefit arising on the proceeds of the sales of
Lewis and Wehkamp.

International Financial Reporting Standards

The reconciliation of results for the year to 31 March 2005 under UK GAAP to International
Financial Reporting Standards (IFRS) was released on 14 June 2005 and is available on the
GUS website. This includes the restatement of the results for the six months to 30 September
2004, which are used as the comparatives throughout this announcement.

The financial information in this announcement is unaudited. It is also subject to possible
change as the definition and interpretation of IFRS continues to evolve and be amended by the
relevant authorities.

Amortisation of acquisition intangibles

IFRS requires that, on acquisition, specific intangible assets are identified and recognised and
then amortised over their useful economic lives. These include items such as brand names and
customer lists, to which value is first attributed at the time of acquisition. In the first half of
the year, this amaortisation amounted to £9m which relates to Experian acquisitions undertaken
since the Transition Date to IFRS of 1 April 2004,

Exceptional items

6 months to 30 September 2005 2004

£m £m
Profit on disposal of Lewis shares 36 24
Profit on disposal of Burberry shares - 1
Loss on sale of other businesses - {(4)
Total 36 21

The only costs treated as exceptional items are those associated with the disposal or closure of
businesses. All other restructuring costs have been charged against EBIT in the divisions in
which they were incurred. The exceptional item in the first half was a profit of £36m recorded
on the placing of GUS’ remaining 50% stake in Lewis in May 2005. A profit of £24m was
recorded in the first half of last year on the sale of shares in Lewis via the Initial Public
Offering. '

GUS expects to realise a gain, after costs, on the disposal of Wehkamp of about £25m on the
transaction which will be taken in the second half of the current financial year.

Fair value remeasurements

A small proportion of the Group’s derivatives do not qualify for hedge accounting under IFRS.
Gains or losses on these arising from market movements are now charged or credited to the
income statement. In the six maonths to 30 September 2005, this amounted to a charge of
£1m (with no comparable credit or charge as the Group had previously elected to defer
implementation of IAS 39).

Page 14




GUS plc

UNAUDITED GROUP INCOME STATEMENT
for the six months ended 30 September 2005

Six months to Six months to Year to
30.9.05 30.9.04 31.3.05
Continuing operations: Notes £m £m £m
Sales 4 3,775 3,556 7,378
Cost of sales (2,053) (2,010) (4,169)
Gross profit 1,722 1,546 3,209
Net operating expenses (1,381) (1,192) (2,407)
Operating profit 341 354 802
Interest income 16 19 35
Interest expense {(30) (30) (58)
Financing fair value remeasurements (1) - -
Net financing costs (15) (11) (23)
Share of post tax profits of associates 22 22 41
Profit before tax 4 348 365 820
Group tax expense
- UK (92) (88) (195)
- Overseas (7) (14) (34)
{(99) (102) (229)
Profit after tax 249 263 591
Profit for the period from discontinued operations 6 49 53 57
Profit for the financial period 298 316 648
Attributable to
Equity shareholders in the parent company 277 297 599
Minority interests 21 19 49
Profit for the financial period 298 316 6548
Dividend for the period 10 83 90 293
Earnings per share 9
Continuing operations
- Basic 23.1p 24.4p 54.2p
- Diluted 22.8p 24.1p 53.5p
Continuing and discontinued operations
- Basic 28.0p 29.7p 59.9p
- Diluted 27.6p 29.3p 59.1p
Dividend per share 10 9.6p 9.0p 29.5p
Non-GAAP measures
Reconciliation of profit before tax to Benchmark PBT
Profit before tax 4 348 365 820
exclude: amortisation of acquisition intangibles 5 9 - 4
exclude: exceptional items relating to continuing
operations 5 - 4 4
exclude: financing fair value remeasurements 5 1 - -
exclude: tax expense on continuing operations’ share of
profit of associates 4 - 1 1
include: EBIT of discontinued operations 6 18 37 78
include: interest expense of discontinued operations 6 - - (1)
Benchmark PBT 4 376 407 906
Benchmark earnings per share 9
- Basic 25.5p 28.0p 61.5p
- Difuted 25.1p 27.6p 60.7p
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GUS plc

UNAUDITED GROUP BALANCE SHEET
at 30 September 2005

30.9.05 30.9.04 31.3.05
£m £m Em
ASSETS
Non-current assets
Goodwill 2,822 2,367 2,477
Other intangible assets 425 261 312
Property, plant and equipment 1,117 989 1,070
Investment in associates 127 109 110
Other investments 4 12 8
Deferred tax assets 278 284 279
Trade and other receivabies 86 488 454
4,859 4,510 4,710
Current assets
Inventories 1,015 950 1,017
Trade and other receivables 1,130 1,229 1,138
Other financial assets and investments 69 31 31
Cash and cash equivalents 309 469 347
2,523 2,679 2,533
Assets of discontinued operations classified as held for sale 281 - -
Total assets 7,663 7,189 7,243
LIABILITIES
Non-~-current liabilities
Trade and other payables {(135) (118) (97)
Loans and borrowings (1,653) (1,318) (1,676)
Deferred tax liabilities (190) (157) (182)
Retirement benefit obligations (102) (199) (112)
(2,080) (1,792) (2,067)
Current liabilities
Trade and other payables (1,624) (1,606) (1,597)
Loans and borrowings (455) (440) (129)
Qther financial liabilities (9) - -
Current tax liabilities {60) (82) (66)
(2,148) (2,128) (1,792)
Liabilities of discontinued operations classified as held for sale (59) - -
Total liabilities (4,287) (3,920) (3,859)
Net assets 3,376 3,269 3,384
EQUITY
Capital and reserves
Called up share capital 255 254 254
Other reserves including retained earnings 2,954 2,758 2,874
Total equity shareholders’ funds 3,209 3,012 3,128
Equity minority interests 167 257 256
Total equity 3,376 3,269 3,384
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GUS plc

UNAUDITED GROUP CASH FLOW STATEMENT
for the six months ended 30 September 2005

Six months to Six months to Year to
30.9.05 30.9.04 31.3.05
£m £m £m
Continuing operations
Cash flows from operating activities
Operating profit 341 354 802
Less: profit on disposal of shares in Burberry (Note 5) - (1) (3)
Less: loss on sale of other businesses (Note 5) - 5 7
Depreciation and amortisation 152 126 264
Credit in respect of share incentive schemes 12 19 47
Change in working capital (60) 7 (189)
Interest paid (22) (12) (61)
Interest received 12 11 31
Dividends received from associates 17 14 26
Tax paid {54) (108) (219)
Net cash inflow from operating activities 398 415 705
Continuing operations
Cash flows from investing activities
Purchase of property, plant and equipment (164) (130} (300)
Sale of property, plant and equipment 5 10 21
Purchase of intangible assets (50) (41) (110)
Sale of intangible assets 1 - 5
Purchase of shares in Burberry - - (8)
Buy-back of shares in Burberry (21) - (22)
Sale of shares in Burberry 2 - 2
Purchase of fixed asset investments (7) (14) (5)
Acquisition of subsidiaries, net of cash acquired (388) (29) (176)
Disposal of subsidiaries 127 5 106
Net cash flows used in investing activities (495) (199) {487)
Continuing operations
Cash flows from financing activities
Purchase of own shares (33) (78) (222)
Issue of Ordinary shares 16 28 35
Sale of own shares - - 16
New borrowings 226 - 473
Repayment of borrowings - (33) (355)
Capital element of finance lease rental payments (2) (3) (5)
Equity dividends paid (202) (191) (281)
Dividends paid to minority interests (7) (5) (8)
Net cash flows used in financing activities (2) (282) (347)
Net decrease in cash and cash equivalents - continuing
operations (99) (66) (129)
Net increase/(decrease) in cash and cash equivalents -
discontinued operations 11 (46) (41)
Net decrease in cash and cash equivalents (88) (112) (170)
Movement in cash and cash equivalents from continuing
operations )
Cash and cash equivalents at 1 April ~ continuing operations 254 383 383
Net decrease in cash and cash equivalents (99) {66) (129)
Cash and cash equivalents at end of period - continuing
operations 155 317 254
Reconciliation of net increase in cash and cash equivalents to
movement in net debt
Net debt at 1 April ~ as reported (1,427) (1,200) (1,200)
Cash and cash equivalents at 1 April - discontinued
operations (3) (44) (44)
Other financial assets at 1 April - discontinued operations (31) (31) (31)
Net debt at 1 April - continuing operations (1,461) (1,275) (1,275)
Net decrease in cash and cash equivalents (99) (66) (129)
(Increase)/decrease in debt (226) 33 (113)
Exchange and other movements 2 19 56
Net debt at end of period — continuing operations (1,784) (1,289) (1,461)
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GUS plc

UNAUDITED GROUP STATEMENT OF RECOGNISED INCOME AND EXPENSE
for the six months ended 30 September 2005

Six months to Six months to Year to
30.9.05 30.9.04 31.3.05
£m £m £m

Net income/(expense) recognised directly in equity:
Cash flow hedges 4 - -
Net investment hedge 5 - -
Fair value (losses)/gains in the period (3) - 6
Actuarial losses in respect of defined benefit pension schemes (8) - (5)
Currency translation differences 3 10 3
Net income recognised directly in equity for the period 1 10 4
Cumulative adjustment for the implementation of IAS 39 (Note 11) 11 - -
Net income recognised directly in equity 12 10 4
Profit for the financial period 298 316 648
Total recognised income for the period 310 326 652

Attributable to:

Equity shareholders in the parent company 289 303 603
Minority interests 21 23 49
Total recognised income for the period 310 326 652

UNAUDITED GROUP RECONCILIATION OF MOVEMENTS IN EQUITY
for the six months ended 30 September 2005

Six months to Six months to Year to
30.9.05 30.9.04 31.3.05
£m £m £m
Total equity at 1 April 3,384 3,089 3,089
Cumulative adjustment for the implementation of IAS 39 (Note 11) 11 - -
Total equity at 1 April, as restated for the adoption of IAS 39 3,395 3,089 3,089
Profit for the financial period 298 316 648
Net income recognised directly in equity for the period 1 10 4
Employees share option scheme:
- value of employee services . 12 10 35
- proceeds from shares issued 16 28 34
(Decrease)/increase in minority interests arising due to corporate
transactions (108) 85 62
Shares cancelled on purchase - (30) (30)
Purchase of own shares (33) (48) (176)
Equity dividends paid during the period (202) (191) (281)
Dividends paid to minority shareholders (7) (5) (1)
Recycled cumulative exchange loss in respect of divestment 3 3 3
Tax credit in respect of items taken directly to equity 1 2 7
Total equity at end of period 3,376 3,269 3,384
Attributable to:
Equity shareholders in the parent company 3,209 3,012 3,128
Minority interests 167 257 256
Total equity at end of period 3,376 3,269 3,384

T ey g o~ 4 &Y



GUS plc

UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS
for the six months ended 30 September 2005

1. Basis of preparation

For the year ending 31 March 2006, the Group will prepare its financial statements under International Financial
Reporting Standards ("IFRS”) adopted for use in the European Union. These will be those Standards, subsequent
amendments, future Standards and related interpretations issued and adopted by the International Accounting
Standards Board (“IASB") that have been endarsed by the European Commission.

This interim report has been prepared in accordance with the Listing Rules of the Financial Services Authority, and with
IFRS compliant accounting policies that will be followed in preparing the Group's financial statements for the year
ending 31 March 2006, which were published in full on 14 June 2005 and are available on the Group's website, at
www.gusplc.com/gus/investors/ifrs. In developing its accounting policies, the Group has anticipated that the
amendments to IAS 19 "Employee Benefits ~ Actuarial Gains and Losses, Group Plans and Disclosure” and IAS 39
"Financial Instruments: Recognition and Measurement - The Fair Value Option" will be endorsed for use in the EU. This
endorsement process is ongoing, such that applicable IFRS, the Group's accounting policies and the presentation of its
results are therefore subject to change.

As permitted by IFRS 1 "First-time Adoption of International Financial Reporting Standards", the Group elected to
defer implementation of IAS 32 "Financial Instruments: Disclosure and Presentation” and IAS 39 "Financial
Instruments: Recognition and Measurement” until the year ending 31 March 2006. The adjustment required as at 1
April 2005 is set out in note 11 below.

The interim financial statements comprise the resuits for the six months ended 30 September 2005 and 30 September
2004 and the year ended 31 March 2005. The results for the six months ended 30 September 2004 have been
extracted from the Group's interim report for that period, and the results for the year ended 31 March 2005 have been
extracted from the Group's statutory financial statements for that year, both having been adjusted for the effects of
changes in accounting policy on transition to IFRS. These adjustments, which are set out in detail on the Group's
website, are summarised on pages 91 to 94 of the Group's statutory financial statements for the year ended 31 March
2005, and have been adjusted to reflect the reclassification of Wehkamp as a discontinued operation.

The financia! information shown for the year ended 31 March 2005 does not constitute statutory accounts within the
meaning of section 240 of the Companies Act 1985. The Group's statutory financial statements prepared under

UK GAAP for that period have been delivered to the Registrar of Companies. The report of the auditors on those
financial statements was unqualified and did not contain a statement under either section 237(2) or (3) of the
Companies Act 1985.

The preparation of interim financial statements requires management to make estimates and assumptions that affect
the reported amount of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities. If in the
future such estimates and assumptions, which are based on management's best judgment at the date of the interim
financial statements, deviate from actual circumstances, the original estimates and assumptions will be modified as
appropriate in the period in which the circumstances change.

The interim financial statements are unaudited but have been reviewed by the auditors. Their report is set out on
page 28.

2. Taxation

The effective rate of tax of 27.7% (2005: 26.5%) is based on the estimated tax charge for the full year on Benchmark
PBT. Benchmark PBT is defined as profit before amortisation of acquisition intangibles, exceptional items, financing fair
value remeasurements and taxation. It includes the Group’s share of associates’ pre-tax profit and the profits or
losses of discontinued operations up to the date of disposal or closure.

3. Foreign currency

Average Closing
Six months to Year to
30.9.05 30.9.04 31.3.05 30.9.05 30.9.04 31.3.05
The principal exchange rates used were as follows:
US dollar 1.82 1.81 1.85 1.76 1.80 1.88
Euro 1.47 1.49 1.47 1.47 1.46 1.45
South African rand 11.80 11.72 11.47 n/a 11.59 11.76

Assets and liabilities of overseas undertakings are translated into sterling at the rates of exchange ruling at the
balance sheet date and the income statement is translated into sterling at average rates of exchange.

The average rate used in the current period for the South African rand is that for the period to 19 May 2005, the date
on which the Group's remaining interest in Lewis Group was sold.



GUS pic
UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)
for the six months ended 30 September 2005

4. Segmental information

Six months ended 30 September 2005

Continuing Operations

Financial ARG Discontinued
Argos Homebase  Services Tota! Experian Burberry  Other Total  Operations Total
£m £m £m £m £m £m £m £m £m £m
Sales
Sales to external customers 1,609 966 43 2,618 802 355 ~ 3,775 131 3,906
Inter-segment sales - - - - 6 - (6) - - -
Total sales 1,609 966 43 2,618 808 355 {(6) 3,775 131 3,906
Profit
EBIT* 57 48 4 109 200 76 (13) 372 18 390
Net interest - - - - - - (14) (14) - (14)
Benchmark PBT** 57 48 4 109 200 76 {27) 358 18 376
Exceptional items - - - - - - - - 36 36
Amortisation of acquisition intangibles - - - - (9) - - (9) - (9)
Financing fair value remeasurements - - - - - - (1) (1) - (1)
Exceptional and other adjustment items
(Note 5) - - - - (9) - (1) ((10) 36 26
Tax expense on share of profit of associates - - - - - - - - - -
Profit before tax 57 48 4 109 191 76 (28} 348 54 402
Group tax expense (99) (5) (104)
Profit for the financial period 249 49 298

* EBIT is defined as profit before amortisation of acquisition intangibles, exceptional items, net financing costs and taxation and includes the Group's share of

pre-tax profits of asscciates.

** The Group regards "Benchmark PBT" as the best measure of performance and as such it is disciosed above as the segment result. Benchmark PBT is

defined as profit before amortisation of acquisition intangibles, exceptional items, financing fair value remeasurements and taxation. It includes the Group's

share of associates’ pre-tax profit and the profits or losses of discontinued operations up to the date of disposal or closure.

Six months ended 30 September 2004

Continuing Operations

Financial ARG Discontinued
Argos Homebase Services Total Experian Burberry  Other Total Operations Total
£m £m £m £m £m £m £m £m £m £m
Sales
Sales to external customers 1,552 981 35 2,568 640 348 - 3,556 193 3,749
Inter-segment sales - - - - 5 - (5) - - -
Total sales 1,552 981 35 2,568 645 348  (5) 3,556 193 3,749
Profit
EBIT* 92 75 - 167 149 78 {13) 381 37 418
Net interest - - - - - - (11) (11) - {11)
Benchmark PBT** 92 75 - 167 149 78 (24) 370 37 407
Exceptional items - - - ~ (5) 1 - (4) 25 21
Amortisation of acquisition intangibles - - - ~ - - - - - -
Exceptional and other adjustment items
{Note 5) - - - - (5) 1 - {4) 25 21
Tax expense on share of profit of associates - - - - [¢)) - - (1) - (1)
Profit before tax g2 75 - 167 143 79 (24) 365 62 427
Group tax expense (102) {9) (111)
263 53 316

Profit for the financial period

* EBIT is defined as profit before amortisation of acquisition intangibles, exceptional items, net financing costs and taxation and includes the Group's share of

pre-tax profits of associates.

** The Group regards "Benchmark PBT" as the best measure of performance and as such it is disclosed above as the segment result. Benchmark PBT is

defined as profit before amortisation of acquisition intangibles, exceptional items, financing fair value remeasurements and taxation. It includes the Group’s

share of associates’ pre-tax profit and the profits or losses of discontinued operations up to the date of disposal or closure,



GUS plc

UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)
for the six months ended 30 September 2005

4. Segmental information (continued)

Year ended 31 March 2005

Continuing Operations

Financial ARG Discontinued
Argas Homebase  Services Total Experian Burberry  Other Total  Operations Total
£m im £m £m £m £m £m £m £m £m

Sales '
Sales to external customers 3,652 1,580 81 5,313 1,350 715 - 7,378 409 7,787
Inter-segment sales - - - - 12 - (12) - - -
Total sales 3,652 1,580 81 5,313 1,362 715 (12} 7,378 409 7,787
Profit
EBIT* 305 90 - 395 317 161 (21) B52 78 930
Net interest - - - - - - (23) (23) 1 (24)
Benchmark PBT** 305 90 - 395 317 161 (44) 829 77 906
Exceptional items - - - - (¢2) 3 - (4) - (4)
Amortisation of acquisition intangibles - - ~ - {4) - - (4) - {4)
Exceptional and other adjustment items
(Note 5) - - - - (11) 3 - (8) - (8)
Tax expense on share of profit of associates - - - - {1) - - (1) ~ (1)
Profit before tax 305 90 - 395 305 164 (44) 820 77 897
Group tax expense (229) (20) (249)
Profit for the financial period 591 57 648

* EBIT is defined as profit before amortisation of acquisition intangibles, exceptional items, net financing costs and taxation and includes the Group's share of
pre-tax profits of associates.

** The Group regards "Benchmark PBT” as the best measure of performance and as such it is disclosed above as the segment resuit. Benchmark PBT is

defined as profit before amortisation of acquisition intangibles, exceptional items, financing fair value remeasurements and taxation. It includes the Group’s
share of associates’ pre-tax profit and the profits or losses of discontinued operations up to the date of disposal or closure.

5. Exceptional and other adjustment items

Six months to Year to
30.9.05 30.9.04 31.3.05
£m £m £m
Exceptional items
Continuing operations:
Disposal of shares in Burberry - 1 3
Loss on sale of other businesses - (5) (7)
- (4) (4)
Discontinued operations (Note 6):
Profit on disposal of Lewis Group 36 24 24
Profit/(loss) on disposal of other discontinued operations - 1 (24)
36 25 -
Total exceptional items 36 21 (4)
Other adjustments
Continuing operations:
Amortisation of acquisition intangibles (9) - (4)
Financing fair value remeasurements (1) - -
Total other adjustment items (10) - (4)
Total exceptional and other adjustment items 26 21 (8)

The only costs treated as exceptional items are those associated with the disposal or closure of businesses. All other
restructuring costs are charged against EBIT in the divisions in which they are incurred.

The loss on sale of other businesses in the prior period was principally in respect of the sales by Experian of two small
non-core businesses. The income in respect of Burberry shares in the prior period arose from the exercise or lapse of
awards under executive share schemes.

The profit on the disposal of Lewis Group relates to the placing of GUS' remaining 50% stake in May 2005. The profit
in the prior period relates to the Initial Public Offering of Lewis Group in September 2004,

IFRS requires that, on acquisition, specific intangible assets are identified and recognised separately from goodwill and
then amortised over their usefui economic lives. These include items such as brand names and customer lists, to which
value is first attributed at the time of acquisition. As permitted by IFRS, acquisitions prior to 1 April 2004 have not
been restated. As it did with goodwill under UK GAAP, the Group has excluded amortisation of these acquisition
intangibles from its definition of Benchmark PBT because such a charge is based on uncertain judgments about the
value and economic life of such items.

A small proportion of the Group's derivatives do not qualify for hedge accounting under IFRS. Gains or losses on these
derivatives arising from market movements are credited or charged to the income statement.



GUS plc
UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)

for the six months ended 30 September 2005
6. Discontinued operations

The results for discontinued operations were as follows:

Six_months to Year to
30.9.05 30.9.04 31.3.05
£m £m £m

Sales
Lewis Group 20 86 187
Wehkamp 111 107 222
131 193 409

EBIT
Lewis Group 5 25 55
Wehkamp 13 12 23
18 37 78
Exceptional item - profit on Initial Public Offering of Lewis Group - 24 24
Net interest - - (1)
Pre-tax profit of discontinued operations 18 61 101
Tax charge in respect of pre-tax profit (5) (9) (20)
Post-tax profit of discontinued operations 13 52 81

Profit/(loss) on disposal of discontinued operations

Lewis Group 36 - -
Home shopping and Reality businesses ~ 1 (24)
36 1 (24)
Tax charge in respect of profit/(loss) on disposal - - -
Post-tax profit/(loss) on disposal 36 1 (24)
Profit for the period from discontinued operations 49 53 57

On 19 May 2005, the Group announced the sale of its remaining interest in Lewis Group Limited. On 28 October 2005,
the Group announced an agreement to sell Wehkamp, the leading home shopping brand in the Netherlands. As a
result, these operations have been reclassified as discontinued.

The disposal of the home shopping and Reality businesses took place in May 2003, and provision for the loss on
disposal was made in the financial statements for the year ended 31 March 2003, with a further charge relating to
professional fees and other costs associated with the transaction being made the following year. Following agreement
of the completion statements and the settlement of certain warranty claims, a further charge was made in the year
ended 31 March 2005 reflecting full and final settlement of all claims that have arisen from the disposal of these
businesses.

The cash flows attributable to discontinued operations comprise:

Six_months to Year to

30.9.05 30.9.04 31.3.05

£m £m £m

From operating activities 13 (42) (32)
From investing activities (2) (4) (6)
From financing activities - - (3)

Net increase in cash and cash equivalents in discontinued operations 11 (46) (41)




GUS plc

UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)
for the six months ended 30 September 2005

7. Business combinations

During the six months ended 30 September 2005, the Group has made several acquisitions, none of which are

considered individually material to the Group. Most of these were made by Experian in North America, including
LowerMyBills.com, the Florida-based affiliate credit bureau, ClassesUSA, Baker Hill and Vente. In the UK, Argos
acquired 33 former Index stores and the Index brand from Littlewoods Limited.

In aggregate, it is estimated that these acquired businesses contributed revenues of £64m and profit after tax of
£12m to the Group for the periods from their respective acquisition dates to 30 September 2005. Due to the acquired
entities using different accounting policies prior to acquisition and previously reporting to different period ends it has
not been possibie to estimate the impact on Group turnover or results, as if those acquisitions had been completed on
1 April 2005.

Details of the net assets acquired and the provisional goodwill are as follows:

Book value Fair value

£m £m
Intangible assets 1 96
Tangible assets 4 4
Deferred tax assets 1 1
Inventories 1 1
Trade and other receivables 20 20
Current tax recoverable 16 16
Cash and cash equivalents 6 6
Trade and other payables (26) (26)
23 118
Goodwill 322
440

Satisfied by:
Cash 388
Acquisition expenses 6
Deferred consideration 46
440

The fair vaiues set out above contain certain provisional amounts which will be finalised no later than one year after
the date of acquisition. Goodwill represents the synergies, assembled workforce and future growth potential of the
businesses acquired.

8. Analysis of Group net debt

30.9.05 30.9.04 31.3.05

£m £m £m

Cash and cash equivalents 171 317 259
Current asset investments - 31 31
Other financial assets 31 - -
Debt due within one year (312) (284) (35)
Finance leases (5) 9) (8)
Debt due after more than one year (1,653) (1,313) (1,674)
Net debt at end of period (1,768) (1,258) (1,427)
Continuing operations (1,784) (1,289) (1,461)
Discontinued operations 16 31 34
Net debt at end of period (1,768) (1,258) (1,427)

Net debt at 30 September 2005 is stated after deducting £31m in respect of the fair value of the interest rate swaps
related to the Group's borrowings.




GUS plc

UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)

for the six months ended 30 September 2005

9. Basic and diluted earnings per share

The calculation of basic earnings per share for continuing and discontinued operations is based on profit attributable to
equity shareholders of the Company divided by the weighted average number of Ordinary shares in issue during the

period (excluding own shares held in Treasury and in the ESOP trust).

Benchmark earnings per share represents Benchmark PBT (as defined in note 4 above) less attributable taxation
(calculated at the Group's effective tax rate), divided by the weighted average number of shares in issue, and is

disclosed to indicate the underlying profitability of the Group.

The calculation of diluted earnings per share reflects the potential dilutive effect of employee share incentive schemes.

Six months to Year to
30.9.05 30.9.04 31.3.05
Basic earnings per share: pence pence pence
Continuing operations 23.1 24.4 54.2
Discontinued operations 4.9 5.3 5.7
Continuing and discontinued operations 28.0 29.7 59.9
Effect of exceptional and other adjustment items (Note 5) (2.6) (2.1) 0.8
Adjustment between effective and actual rates of taxation 0.1 0.4 0.8
Benchmark 25.5 28.0 61.5
Diluted earnings per share:
Continuing operations 22.8 24.1 53.5
Discontinued operations 4.8 5.2 5.6
Continuing and discontinued operations 27.6 29.3 59.1
Benchmark 25.1 27.6 60.7
30.9.05 30.9.04 31.3.05
£m £m £m
Earnings - continuing operations 228 244 542
Discontinued operations 49 53 57
Continuing and discontinued operations 277 297 599
Effect of exceptional and other adjustment items (Note 5) (26) (21) 8
Adjustment between effective and actual rates of taxation - 4 8
Benchmark earnings 251 280 615
30.9.05 30.9.04 31.3.05
m m m
Weighted average number of Ordinary shares in issue during the period* 986.5 1,001.1 1,000.1
Dilutive effect of share incentive awards 15.1 129 12.6
Dilutive weighted average number of Ordinary shares in issue during the
period 1,001.6 1,014.0 1,012.7
* Excluding own shares held in Treasury and in the ESOP trust
10. Dividend
Six months to Year to
30.9.05 30.9.04 31.3.05
pence pence pence
Interim 9.6 9.0 9.0
Final - - 20.5
9.6 9.0 29.5

The dividends paid in August 2005 and August 2004 were £203m (20.5p per share) and £191m (19.0p per share)
respectively. An interim dividend of 9.6p per new GUS share (2004 9.0p per existing GUS share) has been proposed
(but not provided) and will be paid on 3 February 2006 to shareholders on the Register at the close of business on 6
January 2006. The cost of this dividend (2004 £90m) will depend on the number of shares in issue on 6 January 2006.
If the proposals to effect a demerger of the Group's interest in Burberry and a consolidation of GUS shares are
approved by shareholders at the EGM on 12 December 2005, the cost is expected to be approximately £83m. Details

of the share consolidation are set out in the demerger circular.



GUS plic

UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)
for the six months ended 30 September 2005

11. Transitional adjustment on first time adoption of IAS 39

As permitted by IFRS 1 "First-time Adoption of International Financial Reporting Standards”, the Group elected to
defer implementation of IAS 39 "Financial Instruments: Recognition and Measurement” untif the year ending 31
March 2006. On adoption of IAS 39, the Group has taken the fair value option in respect of its outstanding eurobonds,
euronotes and perpetual securities. Gains or losses on these items resulting from changes in interest rates are taken
to income, together with the gains or losses on the associated financial instruments.

The effect of adopting IAS 39 on the balance sheet as at 1 April 2005 is as follows:

Transition
31.3.05 adjustment 1.4.05
£m £m £Em
Current assets
QOther financial assets - other investments 31 3 34
interest rate swaps - 13 13
currency swaps and forward currency contracts 2 10 12
33 26 59

Current liabilities
Trade and other payables (1,597) (3) (1,600)

Other financial liahilities ~ currency swaps and forward currency contracts {3) (3)
(1,597) (6) (1,603)

Non-current liabilities

Loans and borrowings (1,676) (5) (1,681)

Deferred tax liabilities (182) (4) (i86)
(1,858) (9) (1,867)

Other assets and liabilities 6,806 - 6,806

Total equity 3,384 11 3,395

The most significant financial instruments for the Group are its forward sales of foreigh currencies to hedge the value
of investments in group businesses outside the UK. The treatment of these is effectively the same under IFRS as
under UK GAAP, with the fair value being recognised in the balance sheet and mark-to-market re-measurements being
taken through the Group statement of recognised income and expense ("SORIE") rather than the Group income
statement.

Many, but not all, of the Group’s other derivatives also qualify for hedge accounting under IFRS. These gains or losses
are taken through the SORIE, not the income statement.

Some of the Group’s derivatives do not qualify for hedge accounting. Gains or losses on these arising from market
movements are credited or charged to the income statement. These financing fair value remeasurements are excluded
from Benchmark PBT and Benchmark earnings per share.

12. Related parties
There were no material transactions with related parties during the period. In the comparative periods, Experian
companies made net sales and recharges to associated undertakings of £5m in the six months ended 30 September

2004 and £10m in the year ended 31 March 2005. There were no other material transactions with related parties in
either comparative period.
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GUS plc
UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS (CONTINUED)
for the six months ended 30 September 2005

13. Summary of the impact of IFRS on the comparative periods

Detailed disclosures in respect of the effect of IFRS on the reported position and results for the six months ended 30
September 2004 and year ended 31 March 2005 were issued on 14 June 2005, and are available on the Company
website at www.gusplc.com/gus/investors/ifrs. A summary of the impact of IFRS on certain key reported figures is set
out below. Since that date, Wehkamp has been reclassified as a discontinued operation (Note 6), and the effect of this
change on the IFRS financial statements is shown below.

Group income statement

Reported sales are reduced due to the different presentation required under IFRS in respect of discontinued
operations. This restatement is set out in the segmental analysis at note 4 above. IFRS adjustments in respect of
other key items within the Group income statement are as follows:

Six months ended Year ended
30 September 2004 31 March 2005
Profit for Profit for
Profit the Profit the
Operating before financial Operating before financial
profit tax period profit tax year
Note £m £m £m £m £m £m
As reported under UK GAAP 292 323 205 680 693 423
IFRS reclassifications:
Lewis Group a (25) (46) - (55) (79) -
Other discontinued operations a - - - - 27 -
Tax expense of associates - - - - (1) -
Minority interests b - - 19 - - 49
(25) (46) 19 (55) {(53) 49
IFRS remeasurements:
Share based payments c (9) 9) (9) (7) (7) (7)
Catalogue costs d 8 8 8 (1 (1) (1)
Reversal of goodwill amortisation e 99 99 99 207 207 207
Amortisation of acquisition
intangibles e - - - (4) (4) (4)
Interest earned on pension scheme
assets f - 1 1 - 2 2
Deferred tax charges g - - (13) - - (29)
Other 1 1 6 3 6 8
99 100 92 198 203 176
As reported under IFRS on 14 June
2005 366 377 316 823 843 648
Reclassification of Wehkamp (Note 6) (12) (12) - (21) {(23) -
As reported under IFRS, as
restated 354 365 316 802 820 648

Group balance sheet

30.9.04 31.3.05

Note £m £m

Capital employed as reported under UK GAAP 3,149 3,070
Pension liabilities f (224) (226)
Catalogue costs d (8) (15)
Lease incentives h (34) (34)
Amortisation of acquisition intangibles e - 4)
Reversai of UK GAAP goodwill amortisation charge after transition e 98 207
Goodwill impairment on transition e (3) (3)
Deferred taxation g 202 186
Dividends i 91 202
Other (2) 1
120 314

As reported under IFRS 3,269 3,384




GUS plc

UNAUDITED NOTES TO THE INTERIM FINANCIAL STATEMENTS {CONTINUED)
for the six months ended 30 September 2005

13. Summary of the impact of IFRS on the comparative periods (continued)
Notes
a. Under IFRS, the Group income statement down to profit after tax excludes the results of discontinued operations.

b. The concept of a group differs under IFRS and minority interests are regarded as equity holders of the Group.
Thus rather than deducting a minority interest in arriving at profit for the financial period, the profit for the period
is instead attributed to the different types of equity hoiders.

¢. IFRS requires that the fair value of all share-based payments is charged to the income statement over the vesting
period. Depending on the type of scheme concerned, the recognition, or timing, or both, of the charges to profit
may differ compared with UK GAAP.

d. Under UK GAAP, catalogue costs were expensed over the period in which the catalogues generated revenue. These
costs are expensed as incurred under IFRS,

e. Goodwill amortisation charged under UK GAAP after the transition date, 1 April 2004, is reversed in the IFRS
financial statements. Goodwill will be subject to an annual impairment review. IFRS also requires that, on
acquisition, specific intangible assets are identified and then amortised over their useful economic lives. These
include items such as brand names and customer lists, to which value is first attributed at the time of acquisition.

f. Under IFRS, the pension charge principally comprises a current service cost, charged to operating profit, and a
financing item reported within net interest.

Under IAS 19, the Group has adopted the option that requires the full actuarial value of the surplus or deficit of
pension schemes and other post-retirement benefits to be shown on the balance sheet. Any movements in the
pension assets and liabilities arising from actuarial gains and losses are recognised immediately in full through the
SORIE.

g. Under UK GAAP, tax relief on goodwill written off to reserves in respect of pre-1998 US acquisitions was credited
each year against the tax charge in the income statement. Under IFRS, a deferred tax asset is set up for this future
refief at the time of the acquisition; as the tax relief is received, it is credited against this deferred tax asset.

h. Under UK GAAP, property lease incentives were recognised over the period to the first rent review. Under IFRS,
these are recognised over the full term of the lease.

i. Under IFRS, a dividend that is proposed but not yet authorised is not accrued in the financial statements.
14. Post balance sheet event

On 28 October 2005, the Group announced an agreement to sell Wehkamp, its iast remaining home shopping
business. Under the terms of this agreement, Wehkamp will be sold for approximately €390m (£265m) to Industri
Kapital, a private equity firm. Completion is expected in December, subject to European Union regulatory approval.
The cash proceeds on completion will be used to pay down debt.

15. GUS pic website

The maintenance and integrity of the GUS plc website, www.guspic.com, is the responsibility of the directors; the work
carried out by the auditors does not involve consideration of these matters and, accordingly, the auditors accept no
responsibility for any changes that may have occurred to the interim report since it was initially presented on the
website. Legislation in the United Kingdom governing the preparation and dissemination of financial information may
differ from legislation in other jurisdictions.

Paqge 727



GUS plc
INDEPENDENT REVIEW REPORT TO GUS PLC

Introduction

We have been instructed by the Company to review the financial information for the six months ended 30 September
2005, which comprises the Unaudited Group Income Statement for the six months ended 30 September 2005, the
Unaudited Group Balance Sheet as at 30 September 2005, the Unaudited Group Cash Flow Statement for the six
months ended 30 September 2005, the Unaudited Group Statement of Recognised Income and Expense for the six
months ended 30 September 2005, the Unaudited Group Reconciliation of Movements in Equity for the six months
ended 30 September 2005 and the related unaudited notes for the six months ended 30 September 2005. We have
read the other information contained in the interim report and considered whether it contains any apparent
misstatements or material inconsistencies with the financial information.

Directors' responsibilities

The interim report, including the financial information contained therein, is the responsibility of, and has been
approved by the directors. The directors are responsible for preparing the interim report in accordance with the Listing
Rules of the Financial Services Authority.

As disclosed in note 1, the next annual financial statements of the Group will be prepared in accordance with IFRS as
adopted for use in the European Union. This interim report has been prepared in accordance with the basis of
preparation set out in note 1.

The accounting policies are consistent with those that the directors intend to use in the next annual financial
statements. As explained in the ‘Basis of preparation’ note 1, there is however, a possibility that the directors may
determine that some changes are necessary when preparing the full annual financial statements for the first time in
accordance with accounting standards adopted for use in the European Union, The IFRS standards and IFRIC
interpretations that will be applicable and adopted for use in the European Union at 31 March 2006 are not known with
certainty at the time of preparing this interim financial information.

Review work performed :

We conducted our review in accordance with guidance contained in Bulletin 1999/4 issued by the Auditing Practices
Board for use in the United Kingdom. A review consists principally of making enquiries of Group management and
applying analytical procedures to the financial information and underlying financial data and, based thereon, assessing
whether the disclosed accounting policies have been applied. A review excludes audit procedures such as tests of
controls and verification of assets, liabilities and transactions. It is substantially less in scope than an audit and
therefore provides a lower level of assurance. Accordingly we do not express an audit opinion on the financial
information. This report, including the conclusion, has been prepared for and only for the Company for the purpose of
the Listing Rules of the Financial Services Authority and for no other purpose. We do not, in producing this report,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or in whose
hands it may come save where expressly agreed by our prior consent in writing.

Review conclusion

On the basis of our review we are not aware of any material modifications that should be made to the financial
information as presented for the six months ended 30 September 2005.

PricewaterhouseCoopers LLP

Chartered Accountants

Manchester

16 November 2005

™ o o o e




GUS plc
SHAREHOLDER INFORMATION

Registrar

Enquiries concerning holdings of the Company's shares and notification of the holder's change of address should be
referred to Lioyds TSB Registrars, The Causeway, Worthing, West Sussex, BN99 6DA (telephone: 0870 600 3987). A
text phone facility for those with hearing difficulties is available by telephoning 0870 600 3950.

Electronic communications

Sharehoiders can arrange to receive future GUS annual and interim reports electronically and to submit voting
instructions on line at shareholder meetings by registering at www.shareview.co.uk/gusplc. The service is provided by
Lloyds TSB Registrars and gives access to a comprehensive range of shareholder information, including dividend
payment details.

GUS website
A full range of investor reiations information on GUS is available at www.gusplc.com. This includes webcasts of resuits
presentations given to analysts and fund managers together with the slides accompanying those presentations.

Dividend Reinvestment Plan

The GUS Dividend Reinvestment Plan ("DRIP") enables shareholders to use their cash dividends to purchase GUS
shares. Shareholders who wish to participate in the DRIP for the first time, in respect of the interim dividend to be
paid on 3 February 2006, should return a completed and signed DRIP mandate form to be received by the Registrar,
by no later than 13 January 2006. For further details, please contact Lioyds TSB Registrars, The Causeway, Worthing,
West Sussex, BN99 6DA (telephone 0870 241 3018).

Share price information
The latest GUS share price is available on Teletext and also on the Financial Times Cityline Service
(telephone: 0906 843 2740 (calls charged at 60p per minute)).

Share dealing facility
Existing or potential investors can buy or sell GUS Ordinary shares using a postal dealing service provided by
JPMorganCazenove Limited, 20 Moorgate, London, EC2R 6DA (telephone: 020 7155 5155).

Financial calendar

Interim dividend record date 6 January 2006
Third quarter trading update 12 January 2006
Interim dividend to be paid 3 February 2006
Second half trading update 13 April 2006
Preliminary announcement of results for the year to 31 March 2006 24 May 2006
Annual General Meeting 19 July 2006

Registered office
GUS plc, One Stanhope Gate, London W1K 1AF

Certain statements made in this announcement are forward looking statements. Such statements are based on
current expectations and are subject to a number of risks and uncertainties that could cause actual events or results
to differ materially from any expected future events or results referred to in these forward looking statements.

Burberry Ordinary Shares are listed on the Official List and traded on the London Stock Exchange. The Burberry
Ordinary Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the
“Securities Act”), and may not be offered or sold unless pursuant to a transaction that is registered under the
Securities Act, or not required to be registered thereunder, or pursuant to an exemption from the registration
requirements thereof.

The Burberry Ordinary Shares referred to in this announcement have not been approved or disapproved by the US
Securities and Exchange Commission, any state securities commission in the United States or any other US regulatory
authority, nor have such authorities passed upon or determined the adequacy or accuracy of this announcement. Any
representation to the contrary is a criminal offence in the United States.
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ANNOUNCEMENT

GUS plc
(“THE COMPANY")

DIRECTOR/PDMR SHAREHOLDING

The Company has been advised by Abacus Corporate Trustee Limited ("Abacus”)
that Abacus, as trustee of the GUS plc ESOP Trust, holds 12,986,187 Ordinary
shares of 25p each in the Company at today’s date. The holding announced on 4
October 2005 of 14,079,751 shares included 1,018,813 shares held in a nhominee
account (in respect of invested shares awarded to UK employees in accordance
with the terms of the Company’s Co-investment Plan) and these shares are now
excluded for the purposes of these announcements. Since that date:
¢ On 3 November 2005, 489 shares were transferred to a nominee on behalf
of a participant in the Company’s Co-investment Plan; and
o During the period from 10 October to 23 November, 74,262 shares have
been released in connection with the exercise of options granted under The
North America Stock Option Plan.

Directors of the Company are potential beneficiaries of this ESOP and accordingly
any changes in the shareholdings by the Trust are deemed to change their
interests in the Ordinary share capital of the Company.
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