Bath&BodyWorks

L Brands Announces Board of Directors for Standalone Victoria's Secret

June 16, 2021 12:00 PM EDT



Board Comprises Exceptional and Diverse Directors with Experience and Expertise to Oversee the New Independent Company

COLUMBUS, Ohio, June 16, 2021 (GLOBE NEWSWIRE) -- L Brands, Inc. (NYSE: LB) today announced the composition of the Board of Directors for
the standalone, publicly traded Victoria's Secret that is expected to be formed through the Company’s separation of its Bath & Body Works and
Victoria’s Secret businesses. The new Victoria’s Secret Board is expected to consist of seven directors, six of whom are independent and six of whom
are women (including the Chair of the Board).

Including two directors currently serving on the L Brands Board (who will step down from the L Brands Board in connection with the separation), the
following are the anticipated members of the Victoria’s Secret Board following the completion of the separation:

e Donna James, Managing Director, Lardon & Associates LLC (Chair of the Board)

Irene Chang Britt, Former President, Pepperidge Farm and Senior Vice President, Global
Baking and Snacking, Campbell Soup Company

Sarah Davis, Former President, Loblaw Companies Limited

Jacqueline Hernandez, Former Chief Marketing Officer, Hispanic Enterprises and Content,
NBC Universal

Lauren Peters, Former Chief Financial Officer, Foot Locker, Inc.

Anne Sheehan, Former Chair of the Securities and Exchange Commission’s Investor Advisory
Committee

Martin Waters, Chief Executive Officer, Victoria’s Secret

“Today marks an exciting milestone in our plans to launch Victoria’s Secret as an independent, publicly traded company,” said Sarah E. Nash, chair of
L Brands’ Board. “We are thrilled with the group of diverse and seasoned executives who will comprise the new Victoria’s Secret Board. These
individuals collectively bring immense leadership and industry experience as well as financial and governance expertise, which will be instrumental as
the Victoria’s Secret team continues to realize the brand’s full potential.”

Donna A. James, anticipated Victoria’s Secret Chair of the Board, commented, “I am honored to lead the new Victoria’s Secret Board following the
separation and look forward to serving alongside such talented individuals. | am confident that this group of directors brings the right combination of
experience and expertise to help steer the continued transformation and growth of this iconic brand. Together, we will continue to oversee
management’s execution of Victoria’s Secret’s strategy to capitalize on the numerous opportunities ahead and create value for shareholders.”

Victoria’s Secret separately announced today the introduction of two partnerships to positively impact the lives of women around the world: The VS
Collective and the VS Global Women’s Cancer Fund. The VS Collective is a new partnership platform that will bring together an unparalleled group of
trailblazers, unlocking a series of social, cultural and business relationships that will fundamentally influence and shape the future of the world’s largest
and most recognizable brand for women. The VS Global Women’s Cancer Fund is a groundbreaking initiative to fund innovative research projects
aimed at progressing treatments and cures for women’s cancers and investing in the next generation of female scientists.

The previously announced plan to separate Bath & Body Works and Victoria’s Secret into standalone publicly listed companies through a spin-off of
the Victoria’s Secret business to L Brands shareholders remains on track to be completed in August 2021, subject to certain customary conditions,
including final approval by the L Brands Board and effectiveness of a Form 10 registration statement filed with the U.S. Securities and Exchange
Commission.

Meet the Future Victoria’s Secret Board:

About Donna A. James (Chair of the Board)

Ms. James is managing director, Lardon & Associates LLC, a business and executive advisory services firm she established in 2006 after retiring from
Nationwide Mutual Insurance Company and Nationwide Financial Services. Ms. James served in roles of increasing responsibility over her 25 years
with Nationwide including president Nationwide Strategic Investments 2003 through March 2006 and executive vice president chief administrative
officer from 2000 to 2003. Ms. James serves as a director of Boston Scientific Corporation, a global developer, manufacturer and marketer of medical
devices; The Hartford Financial Services Group, an investment and insurance company; and Xponance, a private company providing investment
management services. She previously served as a director of Marathon Petroleum Corporation, a transportation fuels refiner, from 2011 to 2018 and
as a board advisor from 2019 through 2020. Ms. James also served as a director of CNO Financial Group, a holding company for a group of insurance
companies, from 2007 to 2011; as a director of Coca-Cola Enterprises Inc., a nonalcoholic beverages manufacturer and distributor from 2005 to 2012;
and as a director of Time Warner Cable Inc., a provider of video, data and voice services from 2009 to 2016.

About Irene Chang Britt

Ms. Chang Britt brings brand and marketing expertise as well as public company board experience to the Victoria’s Secret Board. She currently serves
as a director of Mikmak and Brighthouse Financial, Inc. as well as chair of the board of Amica Senior Lifestyles. She previously served as an
independent director of Tailored Brands, Inc. (formerly Men’s Wearhouse, Inc.) and of Dunkin Brands Group, Inc. Ms. Chang Biritt retired from
Campbell Soup Company in January 2015 where she served in positions of increasing responsibility, most recently having served as senior vice
president of Global Baking and Snacking and as president of Pepperidge Farm, a subsidiary of Campbell.

About Sarah Davis
Ms. Davis retired in May 2021 as president of Loblaw Companies Limited, Canada’s largest retailer
and the nation’s food and pharmacy leader. Before taking on the role as President in 2017, Sarah
served as chief administrative officer of Loblaw where she had a broad portfolio of responsibilities
including corporate strategy, supply chain, information technology, real estate and human
resources. Prior to this, Sarah served as chief financial officer. Sarah holds an Honours Bachelor of



Commerce degree from Queens University and is a Fellow Chartered Professional Accountant.
Sarah serves as a director of AGF Investments and brings corporate finance expertise and public
company board experience to the Victoria’s Secret Board. She previously served as a board
member of T&T Supermarkets and President’s Choice Financial.

About Jaqueline Hern
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Ms. Hernandez currently serves as the chief executive officer and co-founder of New Majority
Ready. She also serves as a director at Estrella Media, Redbox Automated Retail and Isos
Acquisition Corp. She previously served as the chief operating officer of NBCUniversal Telemundo
Enterprises, the chief marketing officer of NBCUniversal Hispanic Enterprises and the president of
Combate Americas. Ms. Hernandez is a seasoned executive with expertise in multicultural
marketing and strategic planning.

About Lauren Peters

Ms. Peters recently retired from her role as executive vice president, chief financial officer of Foot
Locker, Inc., the specialty retailer at the heart of the sport and sneaker communities around the
globe, after having served in positions of increasing responsibility over a 24-year career at the
company. She currently serves as a director of La-Z-Boy, Inc., the most recognized brand in the
furniture industry, and previously served as a director of Carbon38, the digitally led premier
destination for active fashion. Ms. Peters brings extensive financial and strategic planning
experience with consumer-focused, omni-channel, global retailers, and public company board
experience, to the Victoria’s Secret Board.

About Anne Sheehan

Ms. Sheehan was the chair of the Securities and Exchange Commission’s Investor Advisory
Committee from 2012 to 2020. From 2008 until 2018, Ms. Sheehan served as the director of
corporate governance at The California State Teachers’ Retirement System (CalSTRS), the largest
educator-only pension fund in the world and the second largest pension fund in the United States.
She previously served as the chief deputy director for Policy at the California Department of Finance
from 2004 to 2008 and as executive director at the California Building Industry Foundation from
2000 to 2004. Ms. Sheehan is a director of Cohn Robbins Holdings Corp., a blank check company
founded for the purpose of effecting a merger, share exchange, asset acquisition, share purchase,
reorganization or similar business combination with one or more business entities. Ms. Sheehan is a
founder of the Investor Stewardship Group, serves on the Advisory Board of the Weinberg Center
for Corporate Governance at the University of Delaware, is a member of the Advisory Board of Rock
Center for Corporate Governance of Stanford Law School and is a Senior Advisor at PJT
Camberview.

About Martin Waters

Mr. Waters currently serves as chief executive officer, Victoria’s Secret. He joined L Brands in 2008 as head of the international division. Under Mr.
Waters’ leadership, the international business has expanded from the early phases of incubation to more than 700 stores globally. Prior to his role with
L Brands, Mr. Waters was managing director for Boots Retail International, the world’s leading health and beauty retailer. He has lived and worked in
five countries leveraging his experience in strategic planning, merchandising, brand management, marketing and supply chain operations to establish

new business models in more than 80 countries around the world. As part of his commitment to the community, Mr. Waters is a governor on the
National Board of the Boys and Girls Clubs of America and serves as chairman of the Midwest region.

ABOUT L BRANDS:

L Brands, through Bath & Body Works, Victoria’s Secret and PINK, is an international company. The company operates 2,681 company-operated
specialty stores in the United States, Canada and Greater China, in more than 700 franchised locations worldwide and through its websites worldwide.

Safe Harbor Statement Under the Private Securities Litigation Reform Act of 1995

We caution that any forward-looking statements (as such term is defined in the Private Securities Litigation Reform Act of 1995) contained in this
report or made by our Company or our management involve risks and uncertainties and are subject to change based on various factors, many of



which are beyond our control. Accordingly, our future performance and financial results may differ materially from those expressed or implied in any
such forward-looking statements. Words such as “estimate,” “project,” “plan,” “believe,” “expect,” “anticipate,” “intend,” “planned,” “potential” and any

similar expressions may identify forward-looking statements. Risks associated with the following factors, among others, in some cases have affected
and in the future could affect our financial performance and actual results and could cause actual results to differ materially from those expressed or
implied in any forward-looking statements included in this report or otherwise made by our company or our management:

the spin-off may not be consummated within the anticipated time period or at all;

disruption to our business in connection with the proposed spin-off and that we could lose
revenue as a result of such disruption;

the spin-off may not be tax-free for U.S. federal income tax purposes;

a loss of synergies from separating the businesses that could negatively impact the balance
sheet, profit margins or earnings of both businesses or that the companies resulting from the
spin-off do not realize all of the expected benefits of the spin-off;

the combined value of the common stock of the two publicly-traded companies will not be
equal to or greater than the value of our common stock had the spin-off not occurred;
general economic conditions, consumer confidence, consumer spending patterns and market
disruptions including pandemics or significant health hazards, severe weather conditions,
natural disasters, terrorist activities, financial crises, political crises or other major events, or
the prospect of these events;

the novel coronavirus (COVID-19) global pandemic has had and is expected to continue to
have an adverse effect on our business and results of operations;

the seasonality of our business;

divestitures or other dispositions, including a spin-off of Victoria’s Secret and related
operations and contingent liabilities from businesses that we have divested,;

difficulties arising from turnover in company leadership or other key positions;

our ability to attract, develop and retain qualified associates and manage labor-related costs;

¢ the dependence on mall traffic and the availability of suitable store locations on appropriate

terms;

our ability to grow through new store openings and existing store remodels and expansions;
our ability to successfully operate and expand internationally and related risks;

our independent franchise, license and wholesale partners;

our direct channel businesses;

our ability to protect our reputation and our brand images;

our ability to attract customers with marketing, advertising and promotional programs;

our ability to maintain, enforce and protect our trade names, trademarks and patents;

the highly competitive nature of the retail industry and the segments in which we operate;
consumer acceptance of our products and our ability to manage the life cycle of our brands,
keep up with fashion trends, develop new merchandise and launch new product lines
successfully;

our ability to source, distribute and sell goods and materials on a global basis, including risks
related to:

o political instability, environmental hazards or natural disasters;

o significant health hazards or pandemics, which could result in closed factories, reduced
workforces, scarcity of raw materials, and scrutiny or embargoing of goods produced in
infected areas;
duties, taxes and other charges;
legal and regulatory matters;
volatility in currency exchange rates;
local business practices and political issues;
potential delays or disruptions in shipping and transportation and related pricing impacts;
disruption due to labor disputes; and
changing expectations regarding product safety due to new legislation;
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e our geographic concentration of vendor and distribution facilities in central Ohio;

e fluctuations in foreign currency exchange rates;

e the ability of our vendors to deliver products in a timely manner, meet quality standards and

comply with applicable laws and regulations;

fluctuations in product input costs;

our ability to adequately protect our assets from loss and theft;

fluctuations in energy costs;

increases in the costs of mailing, paper, printing or other order fulfillment logistics;

claims arising from our self-insurance;

our and our third-party service providers' ability to implement and maintain information

technology systems and to protect associated data;

our ability to maintain the security of customer, associate, third-party and company

information;

stock price volatility;

our ability to pay dividends and related effects;

shareholder activism matters;

our ability to maintain our credit rating;

our ability to service or refinance our debt and maintain compliance with our restrictive

covenants;

¢ our ability to comply with laws, regulations and technology platform rules or other obligations
related to data privacy and security;

e our ability to comply with regulatory requirements;

¢ legal and compliance matters; and

tax, trade and other regulatory matters.

We are not under any obligation and do not intend to make publicly available any update or other revisions to any of the forward-looking statements
contained in this report to reflect circumstances existing after the date of this report or to reflect the occurrence of future events even if experience or
future events make it clear that any expected results expressed or implied by those forward-looking statements will not be realized.
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