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Item 2.02. Results of Operations and Financial Condition
and
Item 7.01. Regulation FD Disclosure.

The following information is being furnished pursuant to Item 2.02, “Results of Operations and Financial Condition” and Item 7.01, “Regulation FD Disclosure”, and shall not be
deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or incorporated by reference in any filing under the Securities Act
of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

On February 20, 2020, L Brands, Inc. (the “Company”) issued a press release announcing its entry into a transaction pursuant to which the Company will separate its Victoria’s
Secret Lingerie, Victoria’s Secret Beauty and PINK businesses (collectively, “Victoria’s Secret”) and sell a 55% interest in Victoria’s Secret to affiliates of Sycamore Partners (the
“Transaction”). A copy of this press release is furnished as Exhibit 99.1 hereto and is incorporated herein by reference.

On February 20, 2020, the Company announced the availability of an investor presentation in connection with the Transaction on the investor relations section of the Company’s
website, which includes certain estimated results for the year ended February 1, 2020. A copy of the investor presentation is furnished as Exhibit 99.2 hereto and is incorporated herein
by reference.

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 Current Report on Form 8-K or made
by the Company or its 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 press release or otherwise made by our company or our management:

the risk that the transaction is not consummated, including the risk that required regulatory approvals for such transaction may not be obtained;
diversion of our management’s attention away from other business concerns;
the ongoing obligations of our company in connection with the transaction;

general economic conditions, consumer confidence, consumer spending patterns and market disruptions including severe weather conditions, natural disasters, health hazards,
terrorist activities, financial crises, political crises or other major events, or the prospect of these events;

the seasonality of our business;

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 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 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, significant health hazards, environmental hazards or natural disasters;
o duties, taxes and other charges;
o legal and regulatory matters;

o volatility in currency exchange rates;




o local business practices and political issues;
o potential delays or disruptions in shipping and transportation and related pricing impacts;
o disruption due to labor disputes; and
o changing expectations regarding product safety due to new legislation;
our geographic concentration of vendor and distribution facilities in central Ohio;
fluctuations in foreign currency exchange rates;
stock price volatility;
our ability to pay dividends and related effects;
our ability to maintain our credit rating;
our ability to service or refinance our debt;
shareholder activism matters;
our ability to retain key personnel;
our ability to attract, develop and retain qualified associates and manage labor-related costs;
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 and printing;
claims arising from our self-insurance;
liabilities arising from divested businesses;
our ability to implement and maintain information technology systems and to protect associated data;
our ability to maintain the security of customer, associate, third-party or company information;
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 forward-looking statements in this Form 8-K to reflect circumstances
existing after the date of this Form 8-K 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.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description
99.1 Press Release of L Brands, Inc., dated as of February 20, 2020.
99.2 Investor Presentation of L Brands, Inc., dated as of February 20, 2020.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

L BRANDS, INC.

By: /s/ STUART B. BURGDOERFER

Name: Stuart B. Burgdoerfer
Title: Executive Vice President and Chief Financial Officer

Date: February 20, 2020
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L BRANDS ANNOUNCES TRANSFORMATIVE TRANSACTION WITH SYCAMORE PARTNERS TO DRIVE SHAREHOLDER VALUE
BATH & BODY WORKS TO BECOME FOCUSED, STANDALONE PUBLIC COMPANY

MAJORITY 55% INTEREST IN VICTORIA’S SECRET LINGERIE, VICTORIA’S SECRET BEAUTY AND PINK TO BE ACQUIRED BY SYCAMORE PARTNERS,
WITH L BRANDS RETAINING 45% MINORITY STAKE, AT A TOTAL ENTERPRISE VALUE OF $1.1 BILLION

UPON CLOSING OF TRANSACTION, LESLIE H. WEXNER TO STEP DOWN AS CHAIRMAN AND CEO; TO BECOME CHAIRMAN EMERITUS

ANDREW MESLOW PROMOTED TO CEO OF BATH AND BODY WORKS; UPON CLOSING OF TRANSACTION, MESLOW TO BE APPOINTED CEO OF L
BRANDS AND WILL JOIN ITS BOARD

L BRANDS EXTENDS AGREEMENT WITH BARINGTON CAPITAL GROUP, L.P.
L BRANDS UPDATES FOURTH QUARTER SALES AND EARNINGS ESTIMATES

Columbus, Ohio, Feb. 20, 2020 — L Brands, Inc. (NYSE: LB) and Sycamore Partners, a private equity firm specializing in consumer and retail investments, today announced a strategic
transaction that is intended to deliver long-term value to L Brands shareholders by positioning Bath & Body Works as a highly profitable, standalone public company and separating
Victoria’s Secret Lingerie, Victoria’s Secret Beauty and PINK (collectively, Victoria’s Secret) into a privately-held entity focused on reinvigorating its market-leading businesses and
returning them to historic levels of profitability and growth.

A Transaction Committee of the Board of Directors, consisting of independent directors Allan Tessler and Sarah Nash, led the review process resulting in the transaction, which has been
approved by a unanimous vote of the L Brands Board of Directors. Under the terms of the transaction, Victoria’s Secret, with a total enterprise value of $1.1 billion, will be separated
from L Brands into a privately-held company majority-owned by Sycamore. After taking into account certain liabilities, Sycamore will purchase a 55% interest in Victoria’s Secret for
approximately $525 million. L Brands will retain a 45% stake in Victoria’s Secret to enable its shareholders to meaningfully participate in the upside potential of these businesses. The
company intends to use the proceeds from the transaction, along with approximately $500 million in excess balance sheet cash, to reduce debt, and expects that its overall leverage, on an
adjusted debt to EBITDAR basis, will be close to its current leverage ratio.

VICTORIAS SECRET / PINK / BATH & BODY WORKS




Allan Tessler, lead independent Board director, said, “The Board undertook a comprehensive review of a broad range of options to best position its brands for long-term success and
drive shareholder value. As the Board and its advisers explored these potential alternatives, we received valuable input from a number of shareholders, and we greatly appreciate their
support. We are confident that this transformative transaction is the best path forward to strengthen our iconic brands and deliver enhanced value to all L Brands shareholders.”

Leslie Wexner, Chairman and Chief Executive Officer of L Brands, stated, "We believe this structure will allow Bath & Body Works — which represents the vast majority of 2019
consolidated operating income — to continue to achieve strong growth and receive its appropriate market valuation. The transaction will also allow the company to reduce debt.”

Wesxner continued, "We believe the separation of Victoria’s Secret Lingerie, Victoria’s Secret Beauty and PINK into a privately held company provides the best path to restoring these
businesses to their historic levels of profitability and growth. Sycamore, which has deep experience in the retail industry and a superior track record of success, will bring a fresh
perspective and greater focus to the business. We believe that, as a private company, Victoria’s Secret will be better able to focus on longer-term results. We are pleased that, by retaining
a significant ownership stake, our shareholders will have the ability to meaningfully participate in the upside potential of these iconic brands."

"We have long had great respect and admiration for L Brands and its success in building a world-class portfolio of lingerie and beauty brands,” said Stefan Kaluzny, Managing Director
of Sycamore Partners. “With unmatched global brand awareness and customer loyalty, we believe there is a significant opportunity to reinvigorate growth and improve the profitability
of Victoria’s Secret. We look forward to partnering with the leadership team to pursue these objectives.”

LEADERSHIP CHANGES

Upon the closing of the transaction, Wexner will step down as Chief Executive Officer and Chairman of the Board of L Brands. He will remain a member of the Board as Chairman
Emeritus. Tessler said, “Les Wexner is a retail legend who has built incredible brands that are household names around the globe. His leadership through this transition exemplifies his
commitment to further growth of Bath & Body Works and Victoria’s Secret and driving overall shareholder value.”

Nick Coe, the current Chief Executive Officer of Bath & Body Works, has been named Vice Chairman of Bath & Body Works Brand Strategy and New Ventures. In Coe’s new role, he
will focus more intently on the strategic position of the business, the evolution of the brand, product development and new ventures/acquisitions. Andrew Meslow, currently Chief
Operating Officer of Bath & Body Works, has been promoted to Chief Executive Officer of Bath & Body Works. At the close of the transaction, Meslow will become Chief Executive
Officer of L Brands and will join its Board.

“For nearly nine years, Nick and Andrew have been a powerful combination, driving the Bath & Body Works brand to more than $5 billion in sales with best-in-class profitability.
Management and the Board have been engaged in thoughtful discussions over the past few years to develop a succession plan that leverages the unique partnership established by Nick
and Andrew to advance the long-term, strategic direction of the brand,” Wexner said. “We are pleased to name Andrew as CEO of Bath & Body Works and have Nick step into this new,
more focused role as the team propels the brand and business forward.”

VICTORIAS SECRET / PINK / BAT 200 WORKS




“Andrew’s deep company knowledge, his retail and financial acumen and his unwavering commitment to doing the right thing for the customer, our business and our associates make
him the ideal leader for the next chapter of Bath & Body Works,” Coe said. “Andrew and I have walked side by side on this journey, and I look forward to our continued collaboration in
our new roles as the entire team remains committed to keeping this exceptional brand on a growth trajectory well into the future.”

Meslow, who joined L Brands in 2003, has 29 years of experience in the retail industry, the last 15 at Bath & Body Works.
GOVERNANCE AND BOARD STRUCTURE

The Board of Directors remains committed to continuing governance enhancements, including submitting proposals at the 2020 Annual Meeting of Shareholders to declassify the Board
and to eliminate the company’s supermajority voting requirements. The company has also demonstrated its continuing commitment to board refreshment, most recently through last
year’s election of Sarah Nash and Anne Sheehan to the Board. This refreshment process will continue this year with the retirement, as of the date of our Annual Meeting, of the
following directors: Allan Tessler, lead independent director; Gordon Gee; and Raymond Zimmerman. Andrew Meslow will join the Board at the closing of the transaction. In addition,
Heidrick & Struggles remains engaged to assist in the identification and evaluation of potential new directors.

EXTENSION OF BARINGTON CAPITAL GROUP AGREEMENT

The company also announced today that it has extended its agreement with Barington Capital Group, L.P. and Barington Companies Equity Partners, L.P. (collectively, “Barington”), for
an additional twelve months. Under the agreement, Barington will continue to serve as special advisor to L Brands.

Tessler stated, “Barington has been an invaluable advisor to the company during the last year, enabling us to focus on strategies that will unlock long-term shareholder value. They have
provided us with essential shareholder input in areas including board governance, corporate strategy and brand management. We are looking forward to continuing our relationship with
Barington as we transition to a more focused company.”

James A. Mitarotonda, Chairman and Chief Executive Officer of Barington said, “We are pleased to have worked with the L Brands Board and management team and I congratulate
them on the steps they have taken to address the operational, financial and governance objectives we first outlined last year. We look forward to continuing our relationship with the
company and are confident that today’s announcements will position the company for future success.”

VICTORIAS SECRET / PINK / BAT DY WORKS




ESTIMATED FOURTH QUARTER RESULTS

The company expects to report a fourth quarter comparable sales decline of 2 percent, consisting of a positive 10 percent comp at Bath & Body Works and a decline of 10 percent at
Victoria’s Secret. The company remains comfortable with its guidance for fourth quarter adjusted earnings per share, which was provided on Jan. 9, 2020. The company will report
fourth quarter earnings results on Feb. 26 after the close of the market and conduct its earnings call at 9 a.m. Eastern on Feb. 27.

ADVISORS

BridgePark Advisors and PJT Partners are serving as financial advisors to L Brands and Davis Polk & Wardwell is serving as legal counsel. Kirkland & Ellis LLP is serving as legal
counsel for Sycamore Partners.

ADDITIONAL INFORMATION
An investor presentation with additional information can be found on the company’s website, www.LB.com.
ABOUT L BRANDS:

L Brands, through Victoria’s Secret, PINK and Bath & Body Works, is an international company. The company operates 2,920 company-owned specialty stores in the United States,
Canada, the United Kingdom and Greater China, and its brands are also sold in more than 700 franchised locations worldwide. The company’s products are also available online at
www. VictoriasSecret.com and www.BathandBodyWorks.com.

ABOUT SYCAMORE PARTNERS:

Sycamore Partners is a private equity firm based in New York. The firm specializes in consumer, distribution and retail-related investments and partners with management teams to
improve the operating profitability and strategic value of their business. Sycamore has approximately $10 billion in assets under management. The firm's investment portfolio currently
includes Belk, Coldwater Creek, CommerceHub, Hot Topic, MGF Sourcing, NBG Home, Pure Fishing, Staples, Inc., Staples United States Retail, Staples Canada, Talbots, The Limited
and Torrid.

ABOUT BARINGTON CAPITAL GROUP, L.P.:

Barington Capital Group, L.P. is a fundamental, value-oriented activist investment firm founded in January 2000 by James A. Mitarotonda. Barington invests in undervalued publicly
traded companies that it believes can appreciate significantly in value when substantive improvements are made to their operations, corporate strategy, capital allocation and corporate
governance. Barington’s investment team, advisors and network of industry experts draw upon their extensive strategic, operating and boardroom experience to assist companies in
designing and implementing initiatives to improve long-term stockholder value. Barington has significant experience investing in consumer-focused companies, with prior investments in
companies such as The Children’s Place, Dillard’s, The Jones Group, Warnaco, Nautica, The Pep Boys, Steven Madden, Avon Products and Darden Restaurants.

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 press release 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 press release or otherwise made by our company or our management:

» » <«
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the risk that the transaction is not consummated, including the risk that required regulatory approvals for such transaction may not be obtained;
diversion of our management’s attention away from other business concerns;
the ongoing obligations of our company in connection with the transaction;
general economic conditions, consumer confidence, consumer spending patterns and market disruptions including severe weather conditions, natural disasters, health hazards,
terrorist activities, financial crises, political crises or other major events, or the prospect of these events;
the seasonality of our business;
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 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 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:
- political instability, significant health hazards, environmental hazards or natural disasters;
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;
our geographic concentration of vendor and distribution facilities in central Ohio;
fluctuations in foreign currency exchange rates;
stock price volatility;
our ability to pay dividends and related effects;
our ability to maintain our credit rating;
our ability to service or refinance our debt;
shareholder activism matters;
our ability to retain key personnel;
our ability to attract, develop and retain qualified associates and manage labor-related costs;
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 and printing;
claims arising from our self-insurance;
liabilities arising from divested businesses;
our ability to implement and maintain information technology systems and to protect associated data;
our ability to maintain the security of customer, associate, third-party or company information;
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 press release to
reflect circumstances existing after the date of this press release 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. Additional information regarding these and other factors can be found in Item 1A. Risk Factors in our
2018 Annual Report on Form 10-K.

For further information, please contact:

L Brands:

Investor Relations Media Relations

Amie Preston Tammy Roberts Myers
(614) 415-6704 (614) 415-7072
apreston@lb.com communications@lb.com
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Transaction Overview £ |_b raﬁdS

Upon closing of the transaction, existing shareholders will retain ownership in both BBW and VS, allowing them to
benefit from future upside in both businesses.

Standalone Bath & Body Works (“BBW”) Victoria’s Secret (“VS”)

Publicly listed on NYSE (Ticker: LB) * Privately Held
Andrew Meslow CEO (Current COO of * Includes all global business for:
BBW) o Victoria’s Secret Lingerie

2019E Revenue of 55.4bn™ o PINK
2019E EBITDA of $1.3bn!¥ o Victoria’s Secret Beauty

Sycamore Partners to purchase
55% of Victoria’s Secret at a
~51.1 billion total enterprise valuation

Current LB shareholders retain 100% of
Standalone Bath & Body Works

LB Shareholders
45%

Sycamaore
55%

L8 Shareholders
100%

Mote: 2019E based on earnings estimates provided in the transaction press release.
(1} Standalone BBW does not include financial performance of 45% stake in Victoria's Secret.
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Transaction Highlights I$ ”_’dﬁﬁl_brands

Sycamore Partners purchase of 55% interest in Victoria’s Secret for 5525mm

ERREER o VS entity will be 55% owned by Sycamore Partners
o Total enterprise value of S1.1 billion; after accounting for
Valuation certain liabilities assumed by Sycamore, Sycamore will

purchase a 55% interest for ~5525 million
. o Preferred equity investment

ERERN o The Victoria’s Secret Board will consist of five
members; Sycamore Partners to appoint three;

Governance Standalone Bath & Body Works to appoint two
o Customary minority shareholder rights for Standalone
- - - .- Bath & Body Works
EEEERN

o Reduce debt at Standalone Bath & Body Works
Use of Proceeds




Transaction Rationale £ LbraﬂdS

@ Highlight value and performance of Standalone Bath & Body Works
business

Enhance management focus

Reduce structural complexity

Allow existing shareholders to participate in future value creation at
Victoria’s Secret

@ Create best environment for Victoria’s Secret to execute turnaround




Balance Sheet Implications I II':Wdﬁ'ﬁ|_braﬁds

Selling a majority of VS will allow Standalone BBW to remove significant amounts of debt and lease obligations
from its balance sheet.

MLLLT
ot Tuy

§ >505bn %
i of cash proceeds from &
0 VS Sale B

-
- -
Yhagggunt®

MLLET
ot Tuy

"
-
*

: ”S0.5bn Reduction in Standalone
1 of excess balance sheet : Bath & Body Works

cash Adjusted Debt

"
Faag

-
* -
Yhagggunt®
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+* v,

+
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~52.5bn
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Value Enhancing Partnership RI=&M|_brands

- SYCAMORE
™ PARTNERS

o Extensive carveout experience involving similar levels of structural
complexity

o Seasoned operations team with relevant experience and knowledge of

Experience )
specialty apparel

o Strong track record as collaborative partners

EERE N o
oek Coldwater Creek  HOTTOPIC

Retail Expertise®

STUART
WEITIMAN TALBOTS

[1) Represents selact list of current and exited portfolio companies.

|
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Transaction is Next Step in Strategic Repositioning to ) L/ m Lb d
Unlock Additional Value and Address Shareholder Input r‘* ﬂ 1 ram 8

Address underperforming assets:

*+  Announced closure of Henri Bendel business in September 2018
*  Announced divesture of La Senza business in December 2018

Dividend reset from $2.40 to 51.20 per share to optimize capital structure announced in November 2018

Key leadership changes at Victoria's Secret North America to execute turnaround plan
= Amy Hauk, CEO of PINK, announced in August 2018
* John Mehas, CEO of Victoria’s Secret Lingerie (“V5L”), announced in November 2018

Reduce leverage: debt reduced by close to $300 million in 2019

Refresh and diversify Board and improve governance:

* Hired Heidrick & Struggles to assist in identification and evaluation of new Board members
* Sarah Nash and Anne Sheehan joined Board in 2019

* Allan Tessler, Ray Zimmerman and Gordon Gee to retire in 2020

* Les Wexner to step down as CEO and Board Chairman; continue as Director with Chairman Emeritus
title

* 2020 shareholder proposal to eliminate classified Board and supermajority voting

Impraoved merchandise assortments at Victoria's Secret Lingerie and PINK
* Informed by customer research
*  Reintroduced swim

Commit to evolving Victoria's Secret marketing; some changes made and others underway




Transformational Transaction

Delivering a Stronger L Brands

L brands } Standalone

(bn) Today Bath & Body Works"'
2019E Revenue $12.9 $5.4
2019E - Reported Operating Income 0.3 1.1
2019E - Adjusted Operating Income 1.2 1.1
2019E - EBITDA 1.8 g

—_———--—
2019E - Reported Operating Income Margin 2.0% : 21.1% ‘;
2019E - Adjusted Operating Income Margin 9.5% : 21.1% :
2019E EBITDA Margin 14.1% 1 24.8% :

|
'18A - '19E Revenue Growth {0.1%) : 12.1% :
'18A - '19E - Reported Operating Income (83.2%) 1 11.1% |
'18A - '19E - Adjusted Operating Income (18.2%) l\ _11.1% _ JI

Mote: 2019E based on earnings estimates provided in the transaction press release. Adjusted operating income is depicted on a Non-GAAP basis. See

reconciliation of reported to adjusted results in Appendix.

(1) Standalone BBW does not include financial performance of 45% stake in Victoria's Secret. Includes corporate support costs, allocated to BBW based on a
percentage of sales basis; not indicative of go-forward expense amounts.




Bath & Body Works Tenured Leadership rﬂ H@m LbraﬁdS

} BBW has 12 leaders with 9+ years of working together; ~10 years average experience VP &
V" above; selected leaders listed below

Corporate Leaders:

Andrew Meslow - Chief Executive Officer

* Bath & Body Works Tenure: 15 years

+ Previous Experience: Victoria's Secret, Gap Inc. / Banana Republic, Ann Taylor

Nick Coe — Vice Chairman of Brand Strategy and New Ventures
+ Bath & Body Works Tenure: 9 years
* Previous Experience: Lands End, Gap Inc. / Banana Republic, Levi Strauss

Stuart Burgdoerfer - Chief Financial Officer
* L Brands Tenure: 19 years
+ Previous Experience: The Home Depot, Pepsico / YUM!, Deloitte

Merchant Leaders:

Bill Plasket - Executive Vice President, Home Merchandising
+ Bath & Body Works Tenure: 15 years

* Previous Experience: Lane Bryant

Betsy Schumacher - Executive Vice President, Body Care Merchandising
+ Bath & Body Works Tenure: 1 year
* Previous Experience: Gymboree, JC Penney, American Eagle, Gap Inc.

Channel Leaders:

Ron Ford — Executive Vice President, Sales
. Bath & Body Works Tenure: 17 years
. Previous Experience: Gap, Sears

Chris Cramer — Executive Vice President and General Manager, BBW Direct
*+  Bath & Body Works Tenure: 14 years
* Previous Experience; IBM




Bath & Body Works Governance R _brands

The Board of Directors has been committed to evaluating and implementing governance enhancements and
refreshments.

* Sarah Nash and Anne Sheehan elected to the Board in 2019

Sarah Nash Anne Sheehan
 Chair & CEOQ, Novagard Solutions * Chair, Securities and Exchange Commission’s
* Board member: Blackbaud, Inc., Knoll, Investor Advisory Committee
Inc., Irving Qil Company * Founder, Investor Stewardship Group
* Previous Experience: JPMorgan Chase & * Previous Experience: California Department
Co. of Finance; California Building Industry
Foundation

* Allan Tessler, Gordon Gee and Raymond Zimmerman to retire from the Board as of
the date of the 2020 Annual Meeting

* Andrew Meslow to join the Board upon the closing of the transaction

« 2020 shareholder proposal to eliminate classified Board and supermajority voting




Bath & Body Works Investment Highlights ﬁ;]'@ﬁﬁLbrands

» Differentiated from competition as the specialty
fragrance retailer, with high unaided brand
awareness and a loyal customer base

* Dominant market share in Beauty and Home
markets with accessible price points and brand
elasticity

» History of consistent growth
* Sales and operating income
* Stores and Direct channels

* Ability to respond quickly to evolving customer
tastes with high-speed sourcing and logistics model

*  Well positioned for growth in the direct channel
with investments to expand fulfillment capacity

Successful international franchise business with
high operating margins and significant growth
opportunity

» Experienced and aligned management team with
impressive track record

Lbrands -




Who We Are: The Business Ie :‘@M LbraﬂdS

Two BRANDS Two CHANNELS

~1,700 Stores (North America)

« ~800 White Barn STORES DiIReCT

« ~900 Core (NORTH AMERICA) (NORTH AMERICA)

~260 International Franchised Locations $4.2B $1.08
B1% 0F ToTaL 19% 0 ToTaL

Remodels performing

SCALE CATEGORY DOMINANT

* Sizable Footprint in North America #1 Fine Fragrance Mist  #1 Specialty HF Retailer

* High Unaided Awareness #1 Body Moisturizer #1 Candle Brand

* Large Customer Base #1 Body Cream #1 3-Wick Candle

* Successful International Franchise Business #1 Body Lotion #1 Electric Diffuser
with Significant Growth Opportunity #1 Shower Gel #1 Liguid Hand Soap

#1 Men’'s Moisturizer #1 Hand Sanitizer




Who We Are: =
THE Specialty Fragrance Retailer A ﬂgﬁ Lbrands

Category Sales - 2008 vs 2018
[BEBW Segment)

uBody Care  » Home Fragrance Soaps & Sanitizers

Category Dominant

2008

Fashion Everyday Use Giftable

203

A Uniquely
Differentiated POV

= ==
Lorands
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L Brands Historical Performance

BBW REVENUE!!

{5 in millions)

6,000 ——

) P 55,353
45,000
54,000

53,000

52,000

$1,000

20154 20168 20174 2018A 20189E

BBW OPERATING INCOMEMIR!
{5 in millions) Ly
15A~2 2009677 chet
20
51,200 — 51,129

4801

5797 ad

S800

5400

20154 20164 20174 20184 2018E

MM brands

V5 REVENUE

15 in millions)

2015A—201QECAGR{19%i

49,000 S
58,256

8,000 i 47905 98,103

. $7,511

57,000
56,000

55,000
20154 20164 20174 20184 2015E

VS OPERATING INCOME?!

15 in millions)

20154
si500 $1459 20z

$1,255 T G
ﬁ (4'3 55’6
£1,100 4900 i
5700 54!1 el
5300 595
|

{$100) ;

201548 2016A 2017A 20184 2013E -
(45000 Adjusted Adjusted d Adjusted
($500) ($877)

Note: 2019E based on earnings estimates provided in the transaction press release. 20174 represents a 53-week year. La Senza and Henri Bendel are
excluded fram all years. See reconciliation of reported to adjusted results in Appendix.

(1) 2019E Standalone BBW does not include financial performance of 45% stake in Victoria's Secret.

(2) Historical corporate support allocated on a percentage of sales basis; not indicative of go-forward expense amounts.

|
orancs




L Brands Historical Financials by Business

14| brands

20164 20164 20184 2018A 2019E 2019E
2015A (Reported) {Adjusted) 20174 (Reported) [Adjusted) {Reported) (Adjusted)
standalone Bath & Body Works'™
Revenue 53,687 3,971 23,971 54,276 SIS 54,775 95,353 55,353
Operating Income
Bath & Bocly Works North America 858 S907 Se07 $953 51,077 51,077 51,191 51,191
Bath & Body Works Intermational 519 519 319 518 523 523 230 530
Mast ] (513) (513) 52 (52) (52) 51 51
5863 5913 5913 5973 $1,098 $1,098 51,223 $1,223
Unallacated Corporate Supgport™ 1571) (564) (584) ($72) (582) (582) [584) [594)
Standalone Bath & Body Works - Operating Income 5797 £849 4849 4901 51,016 51,016 51,129 1,129
Depreciation and Amortizatian 5198 5198
EBITDA, 41,327 41,327
Victoria's Secret
Revenue 58,123 58,256 58,156 57,995 58,103 58,103 57,511 $7,511
Operating Income
WVictaria's Secret Morth America 41,391 1,173 51,206 =B 462 512 [5B16) 3115
Wictaria's Secret Intemational 545 (513) (513) (542) (587 [556) [52492) [550)
Mast 5180 5192 5194 5144 5164 5164 5162 3162
$1,616 $1,353 $1,388 $1,034 $539 $620 [$746) s227
Unallacated Corporate Support”™ 15157) 15133) 15133) i5134) [$140) (5140} 15131} (5131
Victoria's Secret - Operating Income 51,459 51,220 %1255 £300 5400 5481 (5877) 495
Depreciation and Amortization (Reported includes non-cash impairment charges) 51,362 3390
EBITDA 5485 3485

Note: 2019E based on earnings estimates provided in the transaction press release. Adjusted operating income is depicted on a Non-GAAP basis. See
reconciliation of reported to adjusted results in the Appendix. 20174 represents a 53-week year. All periods exclude La Senza and Henri Bendel. 2019E
Standalone BBW does not include financial perfarmance of 45% stake in Victoria's Secret. Unallocated Corporate Support allocated on a % of sales hasis
for all years; not indicative of go-forward expense amount.

e e=lal =
el 1L




Reconciliation of Reported to Adjusted Results

v

MM brands

MNetSales

Viclona's Seonet

Bath & Body Works

Wiclena's Secret and Bath & Bady Warks Intemnational
Cther

L Brands

Cperating Income |Lozs)

Vislenas Sromt

Ealh & Body Wiorks

Victona's Secret and Bath & Eady Warks Inteenational
Cither *

L Brands

Hotes:

1. Combines Victona's Secret Infemational with Victona's Secred Morh Aumenca.

Reconciliation of GAAP Financial Measures 16 Non GAAP Financial Measures.

20153 - Estimaied

fin millions|
1}
Combine
Combine Bath & Body Add-back:
MG AN Victoria®s Secret Weais Adjusted Noa-GAMR Reported

Reporied Adjustments Adjustid Horil Americh and Narth America and Allcase As Presented heljustme i iz Pris 2 ritised

IEstimatad) {Estimm ata d) [Essiiatid) Itesmatianal * Ieiba rina tional Allseats Mas Corporats * {Estimata &) (Estirn alad] (Estimatad)
5 805 - s GRLE( & Bay § - 1 e § - s TANM £ 7,511
5,170 . 5,170 . 1 12t . 5,253 . 5,152

B0 . B0 [528) w1y - . . .
o) = % - - 4283 = S0 S0
3 12,914 - E 12,514 3 E -3 - § - E 12,514 | & 12,874

1}
o b e
Combine Hath £ Body AddBack:
Non-GAAP ‘ictaria's Secrot ‘Woris Adjusted Non-GARAP Reporied
Repored Adjustments. Adjusted Morth America and Marth America and Allocane s Presented Adjustme rits Az Preszniod
(Estimated) {Estimate d} [Essimated) Intermational ' International *  Allacate Mas? Gorporate * (Estimarte d) (Estimated) (Estimated)

3 I616)] LY 3 ns| BN 3 - E 162 3 Mz |5 =l - 1B7E | % 1BTT)
1,18 - 1,1¥1 - ol 1 24} 1,129 - 1,129

228 241 [3 P (34} - : : .
1] - 1)) 22 4 413 o] 7 - 7
5 = EFIRE 1,211 [] . & - 3 - 3 - El 1,211 B BB 258

2. Combines Bath & Body Works Inlemational with Bath & Body Works farth Amenca

3. Allocaled Mast biluweer Victodas Secntand Bath & Body Works Inlemational paitres.
A, Corparate BURPON i AlOEd o S 3 of salas bacain Bor A1 weans, nalindicaliv of Oo-Rea il saganes Ao,
5. Remaining Mt Saks and Oparating Ivooma (Loss) for Oeher "As Presented” relates 1o Henn Bandal, La Senza and Mast axtemal salkes to La Sanza ntemalionsl pamners.

The *Ror-GAAP Adustments” column inchsdes the follawing:
= AS720 milion shamge mlated ta 1he mparment of Viclens's Secel goodadl (3630 milker rebried to Viclora's Secret Morh Armensa and 330 milicr selated ba Wislora's Secnet Inemational].
= AS211 il Ghaige mlated b b mparrent of Viclena's Sedrel 210 S32e0s oubsads of Nomh Amedica and & 341 millon changs related 10 he imaanmaeil aMVistoia's Secl alare aets in Moah Amenisa.




i i
Reconciliation of Reported to Adjusted Results [ dm Lbrands

Reconciliation of GAAP Financial Measurs 1o Non-GARP Finhncial Measires,

2018
{in millions}
Hat Salis
Tra A
Cambine
Combing Bath & Body
Mor-GAAP Victaria’s Secrat Works At ek
R partad Adjustmants Morth America and Narth America and Allgcaty Adjusted Nan-GAAP Reported

{2018 Form 10-K) {2018 Form 10-K) Adjusted Infernational ! Irternatianal 2 Allacate Mast* Carparate 4 As Prosa ned Afjustmionts A5 Presented
ikanias Secret 3 7375 3 - E] EE: 563 § -8 175 & - S a103| § - ] 3103
Bath & Body Warks 453 - 4,631 - 52 a2 - 4,775 - 4775
Vieharss Seceel sead Ball 8 Body Warks kramalions! 505 - 605 i) 521 - - - - -
Cther * G35 - 2] - - (267} - 359 - 35
L Brancs H 12237 & - 5 13737 % - = - - 5 - = 13237 | 5 - 5 EENE
Qperating Inceme (Loes}

Transaction Adjusiments
Combine
Combine Bath & Body
Mon-GAAP Wictoria®s Secret Wiorks LLEEE
P partad Adjustments Korih Amarica and North fmmerica and Allocats Agljusted Mam-GAAP Feporsed

(2018 Form 104 | {2018 Form 10K} Adjusti g International * Inernational > Allogate Mast* Caorparate * A5 Prasa ied Agusimants Ais Prasents o
‘ictaria's Secret H 46z 8 EE iz & (61 % -8 6 (g | & agn| & Wiy |§ 400
Barth & Body Warks 1,077 . 1,077 : <] 2 182 1018 . 1,016
Wigtorigs Secrel ared Bolh & Body Werks bremaliceal 3T # (&) H (2] - - - - -
e * (285) 13 [146] prd 5 (62 222 159 ALY (175}
L Brands 5 1237 | % EZIE] 1437 8 - % - s ] - B3 1437 | § 2om; |5 1237
Pertes:

1. Combings Victanes Saml Intemalional wilh Victne's Secal Modh Amnaics

2. Combings Bah & Body 'Waiks nbamationsl wilh Saih & Body Works Noh Amencs

3. Allocates Mast bebween Victona's Secret and Bath & Bady Warks internatianal partners,

4. Compormie suppont is allocated an a % of sales. basis for all years: not indicative of goJbneard sxpense amoums.

& Remramining hiet Sales and Opsrating Insome {Loss) for Cher “As Presented” refates 1o Hen Bended, La Serza and Mast external sales o La Senza inbamalisnal parthars.

Tre "Han-GAAF Adjustmenss” calumn includas tha Bicwdng
- A £5%9 milion loss on the sale of La Senzata an afilate af Regent LP,

= A £50 million charge related 1o the impaimmeant of Victoria's Sacret store assets in Math Amenca and a £31 milian change related 1o the impaimmen: of Victonia's Secret store assels easide of Noth Amenza,
= 520 millien af Henri Bendel choswe costs,




Reconciliation of Reported to Adjusted Results r‘-: :“@m Lb rands

Reconciliation of GAAP Financial Measures to Mon-GAAP Financial Measures.

2017
{in millions)
Net Sales
Transaction Adjustmenis
Combing
Coambine Bath & Body
MonGAAP Victoria"s Secret Works
Reported Adjustments Neorth America and Morth America and Allecate

(21T Form 10-K} {2017 Form 10-K) Adjusted International ’ Inte rmational ? Allogate Mast * Corporate * As Presented
‘ictaorias Secrat § TaAT| % - § TAET| 5 454§ - & 153 % - 5 7,005
Baih & Body Warks 4,148 - 4,148 - 48 [:u] - 4,278
wWictorige Secrel and Bath & Body Warks Intemationsl 502 - 502 [454] {48) - . .
Oiher ? =35 - 505 - - [235) - B2
L Brands % 12832 3§ - 5 12632 | & - % - 3 - 3 - 5 12,652

Transaction Adjustments
Combine
Combine Eath & Body
Non-GAAP Wictoria's Secret Warks
Reported Adjustments Morth America and Morth America and Allacate

(2T Forrm 10-) {2017 Form 10-K) Adjusted International ! International * Allocate Mast Corporate ! As Presanted
WViclorias Secrel 3 432 3 - 3 B3z 3 42) & - 5 144§ 534) |3 B8O
Bzih & Body Works 453 - 053 - 19 2 (4] 01
Wictorias Secret and Bath & Body Weorks Intemational -1 - 5 i9 {24) - - -
Other © (12 - (152} ] ] {146} 206 734
L Brands 5 1,728 3 . i 1,728 5 - 3 - 3 - 3 - 3 1,728
Maotlea:

2 Combines Bath & Body Works Internaticnal with Bath & Body Works MNorth America,

3 Allecates Mast between Viclona's Secrel and Bath & Body Works Intemalional patnes,

4. Corporate support i alloceted on & % of seles basis for all years, not indicstive of po-forwerd expenss amounts.

5 Remaining Met Sales and Operating Income (Loss) for Othar "As Presented” relates to Henn Bended, La Senza and Mast external sales to La Senza International partnars.

Thare ware no non-GAAP adustments in 2017 impacting Net Salas or Oparating Income (Loss).

e e=lal =
el 1L




Reconciliation of Reported to Adjusted Results

v

M brands

Reconciliation of GAAP Financial Meazures to Non.GAAF Financial Measures.

2HE
(in milliansy
Het Salos
Transaction Adjustments
Cambéng
Gombine Bath & Body
MonGadE Wictaria‘s Sesret Wk Add-back:
R pariad Adjusimants Hurih Ainarics and Horh America and Allacata Bljusopd Mor-GAAP Rupored

[20ME Foom 10-K) [2ME Form 10-K) Adjusted International *  Alocate Mast Comporate * As Prasanted nts As Prasanted
Wictnigs Seciel $ .7 5 778 S |78 - 5 1 5 - S G256 3 - k- 5258
Balh & Body Works 3,852 3,857 - 56 53 - 3971 - 3971
Wiztatia's Secrst and Bath & Body Works bbematianal 425 425 (BT} 18] . . . . .
Ot 18 518 - - {172y - 37 - 347
L Brands 3 12,574 5 12574 5 - E] - 5 - - S 12574 E - E] 12574
Opurating Income [Loss)

Transaction Adjusiments
Combine
Combine Bash & Bely
Non-GAAR Victaria's Secret Works Addback:
Reported Adjustmonks Horth America and Nosth America and Allocate A |usbed Man.GAAP Reported

|20 Foren 10:K) (2018 Form 160:K) Adjusted International ? International * Allocate Mast ? Corporate * Az Presented Aud justments Mz Pressnted
Vizsaria's Secret £ 1ima| s 3 ¥ -] i3 s - 5 15 133 s 1285 5 35 |5 1220
Balh & Body Weorks a7 aF . 1% {135 (541 k] = 548
Wiaanat Secred and Bath & Boddy Weks Ftamational 40 40 (18 =) - - . - -
Dther ¥ 147 1 145 29 5 1181}y 18T i57) - i57}
L Brands 3 Z0m | 8 £ a7 | E 5 PR P ] B 3 7.0 | & 35 |5 £.003
Haotes:

1. Combines Viclor's Secil Pbemalianal with Viclonat Secnal Madh sAmenca.

2. Cembinas Bath & Bodly Woks nbamational with Bath & Body Warks MNoh amanca.

3. Allocases Mast betaeen Victoria's Secret and Bath & Hody Warks International pariners.
4. Coporate support is aliocatsd on a % of sales basis for 3l yeans: nal ingicalive of go-farwand axpenss amewnts.
5. Ramaining Mel Sakes and Qpaaling Insoms (Lass) far Olher "As Presented” miales 1 Hani Bencsl, La Senza and Mas! axlemal saks 10 La Sa@s bramalional panrers,

The "Mon-GAAP Adustments” column includss the foliawl

« Pretax changes of $55 milion related 1o sctions 2 Vigteda's Secret, inchedng senerance charges, Bbic comealialions and the wiite-oF of calaivgue peper.




Reconciliation of Reported to Adjusted Results [£] ”’am Lb rands

Net Sales

Wicloria's Sect

Balh & Body Works

Wiclonas Secret and Bath & Body Works htemations
Other *

L Brands

Operating Income (Loss)

Wiclonas Secret

Bath & Body Warks

‘ictoria's Secret and Bath & Body Works Intemational
Other

L Brands

Motes,

Reconciliation of GAAP Financial Measuras to Non-GAAP Financial Meaasuras.

2015

{in millions)

Transaction Adjustments

Combine
Combine Bath & Body
Hon-GAAP Victoria's Secret Works
Reparted Adjustments North Amerlca and North America and Allocate

{2015 Form 104K} (2015 Form 10-K) Adjusted Intermational | Imtermational ? Allocate Mast? Corporate Az Presented
5 TeT2 ] - TETZ| % M 5 - 5 7 & - 8123
3,587 - 3,567 - Bl 49 - A6ET

3as 385 (334) (31} - -
510 - 510 - - [166) N 344
] 12,154 % 12154 8 5 ] - 12,154

Transaction Adjustments
Conbing
Combine Bath & Body
Non-GAAP Victoria's Secrat Works
Reported Ad]ustments Nerth America and North America and Allocate

(2015 Form 104K} (2015 Form 10-K) Adjustad Intamational ! International ¥ Allocats Mast ¥ Corporata * As Prasented
5 1391 | § 1391 % 45 § - 5 180§ {187} 1,458
58 56 . 19 (8] el hitrd

a - B (B4) [24) - - -
[145) - {145) 9 5 [171) 226 (5]
3 2,192 E3 - 2,182 3 - 5 - 5 - E3 - 2182

1. Combines Viclona's Secre! Intemational with Victona's Secret Moth Amenica,

2 Combines Bath & Body Works Intematicnal with Bath & Body Works Morth America.

2. Allocates Mast betwaen Victoria's Secret and Bath & Body Works ntemational partrers.
4. Coiporate support 15 allocabed on 2 % of sales basis for o years, not indicatne of go-foraard expense amounts.
5. Remaining Met Sales and Operating Income (Lass) far Cher "As Presented” rates 1o Henn Bendel, La Senza and Mast external sales 1o La Senza IMemational parnens.

There were no non-GAAP adjestments in 2015 impacting Met Sales or Operating Income (Loss )

e e=lal =
el 1L




M _brands

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
presentation or made by our company or our management invelve 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 ar 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-locking 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 presentation or otherwise made by our company or our management:

+ the risk that the transaction is not consummated, including the risk that required regulatory approvals for such transaction may not be obtained;
* diversion of our management's attention away from other business concerns;
+ the ongoing obligations of our company in connection with the transaction;
+ general economic conditions, consumer confidence, consumer spending patterns and market disruptions including severe weather conditions, natural
disasters, health hazards, terrorist activities, financial crises, political crises or other major events, or the prospect of these events;
+ the seasonality of our business;
+ the dependence on mall traffic and the availahility 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 expand internationally and related risks;
* ourindependent franchise, license and wholesale partners;
+ ourdirect 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 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:
= political instability, significant health hazards, environmental hazards or natural disasters;
+ duties, taxes and other charges;
* |egal and regulatory matters;
* vyolatility in currency exchange rates;
* |ocal business practices and political issues;
» potential delays or disruptions in shipping and transportation and related pricing impacts;




M _brands

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

+ disruption due to labor disputes; and

« changing expectations regarding product safety due to new legislation;

* our geographic concentration of vendor and distribution facilities in central Ohio;

« fluctuations in foreign currency exchange rates;

= stock price volatility;

+ pur ability to pay dividends and related effects;

* our ability to maintain our credit rating;

* our ahility to service or refinance our debt;

* shareholder activism matters;

* pur ability to retain key personnel;

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

« the ability of our vendors to deliver proeducts 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 and printing;

+ claims arising from our self-insurance;

= liabilities arising from divested businesses;

+ our ability to implement and maintain information technology systems and to protect associated data;
+ our ability to maintain the security of customer, associate, third-party or company information;
* 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 press release to reflect circumstances existing after the date of this press release 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.
Additional information regarding these and other factors can be found in Itern 1A, Risk Factors in our 2018 Annual Report on Form 10-K,




