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et . Important presentational
e ez I changes in this report
: SRR ' AR In April 2016 we adopted the euro as
the Group's presentational currency,
2 R and this is the first annual report where

sieRURLLY

e e allfinanclal figures are presented in
euros rather than pounds sterling.
On 20 March 2017 we announced
e G o e an agreernent to merge Vodafone India
e L L e with ldea Cellidar in India, a5 a result

190 i vt e et d4 - Vodafone India is now excluded from

T ) oA Group figures unless otherwise stated.
197 oty sl 297 zame e India stitl remains part of the Group
198 <., .- 218 0o e from an operational perspective.
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Our strategic framework

Our purpose To connect everybody to
live a better today and
build a better tomorrow
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programmes... 0. Pagess (CARE) °
Y
Ve gre constatlyrameesirg i our &= Dage0s
core 2ot o diva gro o, see
our business model
OT; Page 18
Fit for People and ﬁﬁﬁ
Growth Culture - The
& pigers Vodafone Way
Y -
G-, Page 7

Awvhich underpin our
strategic growth
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in which we operate.

So that we create
value for society
and for shareholders
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Chairman’s statement

Creating value for
society, delivering
results for shareholders

Vedafone's purpose is to connect everybody to live a better today
and build a better tomorrow. We believe that by pursuing this goal
1N a sustainable and responsible way we will create long-term value
for society and, as a resutt, for our shareholders.
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Ang M tment ared a0t S 3t ine hean

of »ar Gigabr Yodafene can.erged
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Our contribution to
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Our purpose

At Vodafone our purpose

Is to connect everybody to
live a better today and build
a better tomorrow

We do this by investing in the

digital infrastructure of the future,
delivering a quality service that allows
individuals and businesses to connect
confidently anywhere and at any time.
Our services enhance the quality of
peoples lives, providing benefits to
society as well as financial rewards

for our shareholders

Ten years Thus year we cetebrated ten years of M-Pesa, our ploneenng mnobite
of M-Pesa money service which enables pecple to securely send, receve and
store money electronically M-Pesa empowers tens of millions of
people previously excluded from financiat services to live a safer,
mare productive life. Today, 31 million custormers in ten countries rely
on our service, making us the warld's teading mobite money provider,
alleviating financial uncertainty and contnbuting to achieving the
UN Sustainable Development Goals.
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Network Leadership @

Our goal is to create a “Gigabit
Society” where everyone benefits
from ubiquitous and reliable
high-speed connectivity

Our partnerships and
investment in superior cable,
fibre and mobile networks
allow us to deliver better
performance everywhere

ENEL -
Breaking the
gigabit barrier

In 2016, we tearmed up with ENEL inftaly, a mgjor electncity company.
10 establish aleading fibre provider, taking ltaly one step closer {o
becorming a “Gigabit Society’”.

In 2016, only 3% of alian fixed troadband subscnbers were on

fibre and i1 2015 60% of the population recerved less than 30 Mbps
Througn our partnership with ENEL. calied Open Fiber, we will be
able to deliver gigabit fibre (1.000 Mbps) to 270 cities reaching at least
9.5 muliron households by 2022
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Customer eXperience eXcellence @

We deliver a differentiated customer
experience through CARE

Connectivity that is reliable and secure
Always excellent value

Rewarding loyalty

Easy access to customer support

Raising

the barin
customer
service with
2100 new
roles across
the UK

Wewill create 2,100 new customer servce rotes in the UK to deliver
an outstanding level of service and support

Thisis one of the many steps we are taking follovang tlbing migration
Issues, which caused disruption to our UK custormers and commercial
aperations dunng the year bui are now resolved
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FitforGrowth @

Using our resources efficiently
makes sound environmental
and economic sense

That is why we are exploring
new ways of improving our
energy efficiency to reduce our
emissions while saving costs

Improving We ensure that each new generation of equiprent 15 more energy
the energy and cost efficient than the equipment 1t replaces By incorporating
efficiency of  more energy efficient technology. such as free ar conling and
ournetworks (5 pawer salutions whenever we upgrade our networks, we have
reduced our own greenhouse gas emissions by 64% per petabyte
of data carned by our mobile netwark since 2015

503 g '_“j\‘
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People and Culture - The Vodafone Way &

Our people are key to our performance

We aim to create a diverse and
inclusive working environment
that reflects our customers
and our global footprint

ReConnect We want Vodafone to be the best employer tor women by 2025
with your ReConnect s aleading programime designed to attract talented
Career wornen who have left the workplace for several years and would

ke to return towork on a full-tirme or flextble basis,

The prograrmme vall operate on a glohal scale across 26 countries
with & target of 1000 ReConnect recruts within three years
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At a glance

What we offer

We offer a broad range of communication services. We believe
the future les 1N providing a unified expernience to our customers
combining mobite. fixed and other services, which we are weill
positioned to deliver.

Ourwide range of products and services

Consumer Enterprise

Mobile Total cormmunications
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Where we operate

We are cne of the world's largest communication providers,

Mmanaging our business acioss two geographic regions —
Europe. and Afnca, Middle East and Asia-Pacific CAMAR)

Operations in 26 countries
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Yodafone Group Plc

Worldwide
servicereach

partner markets

Toextend ¢ Lr each De ond the corpaniz:
we cen ve haue 8 partrershic
agreementsvath tocal oparatars

countries with iP-VPN
Yiears amaegthep
pee dersang ore of Londsiarges

opeatars L ooprnatae cables

STV

countries with 4G roaming coverage
Durlead 1g glohal 4G roamerg footount
serves tylce azmany dectinations

25 the besl [0l fompetine s n msst

CTOUr MaATRaTs

Our main markets and joint ventures
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Market overview

Understanding
our challenges
and opportunities

The fixed and mobile telecormmunications market 1s constantly
evolung with increasing dermand for faster data speeds, ongoing

external regulatory and competitive pressures and changing

societal expectations.

We operate in afast-moving market where innovation and scale are key

importance and speed of change in the telecommunications industry

Telecommunig atadns 12 an essential service
used by over seven billion mobile custemers
and OO bithesn broadband Laers across the
globe The glabel mobde industry, generatzs
arcund £165 ttion of revenue 5%
ofievenue arves fromtraditional vesce catls
and messaging serve.

On average a customer consumes 203
outgoirg minute: permanih which has beer
largely stable over the last couple of years
The dermand for mobite data senaces to watch
virdeas, prowse the internet and use various

apps” has ac celerated rapidly and today 18%
of global reveriue comes from data cornpared
to only 22% five years age

Tnenumber of smartphone users continues
te grow, rapdly Today d5% of mobile handsets
are smartphones compared to 1% five
yearsaQe Thisis being drven by nsing lving
standarde and population grow th corrined
with lowwer artime and de sice costs

Tre fired telecommunications market
inctuces calls oroadhend and TV pachages
generatmg €0 7 tnilon of revenue annually
Then.mberof vace-only users continues
fo decané at customers dizcennect their
landknes in favour of motle phanes hov.ever
the take-up of broadband and pay Ty services
offsets this According to Owvurm, fiked
broadbard wilf be the fastest-growing market,
with revenues increasing at a Compouni
annual rate of 512 from 2016 t0 2021 ahead
of pay TV at 2 5% and mcbite at 19%

Growing demand for data and high-speed networks

The telecommunicatons industry has
transformed signifcantly in tne (ast 30 vears

Ir the 1990, mchile phones were mostly
used for calls on 26 netwarks and banic
picture messages oould be sent at very low
speeds of 50200 Kbps Today usets can
enjoy 4G speeds of up to 800 Mbps for rapid
wideo downloads, witn 1 Gbps speeds atready
dernonstrated This networl technology
nnovaticn nas been accompanied oy

the growing demand for smartphones
wiich are novr used by 53% of Vodafone™,
Curopean custorers

Fad network development has been
equally rapid Inthe 1930s most fixed
corinections were for landbne calls today

the greatest use s broadband -nternet usage
Average dovnicad speeds have progressed
rapidh, from arcund 816 Mbps using cooper-
based technalogy in 2007 to 1 Gbps using

capie or fiore today These davelopments
bring significant opportunities to drive
further revenue from incieased data usage,
but also require mvestment to keep

up with technelegy

Tnese developments are collectely

leading to substantial growth in data traffic
Between 2011 and 2016 mobie data traffic
ncreased by an average of 75% pa and today
Q5% of total raffic on mobile networks acress
the globe 1= data 5G the mext major step
nmabile tecnnology 1s expected tolaunch
corrrerciatty by 2020 most ikety onlyin dense
Wrsan areas In Europe and will enable speeds
ofupto T Gbps combined with extremely
Quick reaction imes Thiswall support the
aevelopment of new applications, Ncluding
inthe areas of augmented and artualrealty

SIATEDT e s OT g et b LFd e

[ braadband markets. ar ncreasing preportion
of custormers are Lpgrading from copper-based
ADSL with speeds up to 24 Mbps to high-speed
fibre and cable vath speeds up to 1000 Mups
e pelieve that Grgabit networks direct to
homes and businesce, torm the bedrock of
rmeger digial comrmunications nfrastruciue

Why we are well positioned

We are gne of the largest telecommunications

providers in the world with typically a number
1 or 2 position by market share in mobile
ineach country we operate in andthe largest
NGN footprintin Europe.

hodargt s cbwtatiah S

Global mobile data traffic’
Pl s ) etab, e - I ey tey

| I i i

Nl My g 219 Lol

Why wearewell posutmned

We have the best data network n14 out
of the 21 countries we operate in and

we can market fixed services to the most
homes in Europe with next generation
fibre or cable with speeds of up to 1 Gbps.




Increasing demand for
converged solutions
Tona, CONSMErs 3 3

bundles of o
TN Zem caen Fortre

trisbonetr of srrens &
for muttple wenves - and beter L alue

For ~perators thisprodes mghercustnmer
loaty az welaz ooersto at effioiencies

Tre same motivations apol, for cusmesses
ek re ncreasegyy ek g adsaniise
of rorverjed sennces that brg toget ther
commureators tools that
fixg T ard mob lg end poants

WOk &CTEs Al

Fixed households with both fixed
and mobile services’

ey
R TR DARTTI

— “lechrenoe

Why weare weil positioned

As E opes largestbmadband company -
we are ready for the growing dermand for

converged services. OQur high-speed data
networks in Europe can reach 315 million
people with 4G mabile and 96 million
households with fixed broadband.

Vodafone Group Ple

We must also manage external
pressures and expectations

fncreasing competition
The telernmimen CALDTS 1Guestry 15 Pighl s
COMpent & ot many alternatise provders
gringeustomers 3 mde cosice of supgiier
Ineach of ourcountnes of ooeration there are
tupically three or four man mobile neta 3
cperators such asvodafone and several
resenars that »vncledaie net york S2naces
frorm operators o zell onto thar custam=rs
N Gur fixed rrarkats there s Lsually one
natioral tixed roumoent dypically the
former Ttate owred aperawr] one or Lg
cabie and satelite companes and re-
seler that remt neta ot services fio nthe
mcumbest Fackdit on thare are 31incress ng
.'x,nmercf cestbe-top CTT Yoperators thet
ermet-tase d apos for content
ancdvocaserycen ﬂ"ulﬂ’Lmse

[ -~ o S £ -
Guvness 2o faes corpetoon o

ar T oud Lenese prodets peh 35‘@'

[Tn ‘m“tru:‘ur— J.actindermiied tere
CNa pPay 3% yGago mece
Regulatory burden

Tratelacom ~duStry s hEdvly fregulaTes
vodafenes T opean cusnessEs are Tyeiseen

2 More tna 1 200 reteraland regioral
reguiatnry, aLthcnbies Covenng arsas suh
a= spectrom aliccaton, foammy chages
consureer rghts cop,nget data "r":ECUu
yoer secunty and the wholesale fees trat

ogerators charge 220h other While thess
o5 are designed t proteci consumes
for warﬂp;e Sy chamooning & e~ion . or

retak prces the s nave mistarically Yaisd
t3 adequatey addres: the need 1¢ encourage
operatarmestment ' the fatest rechnclogies

The ngnle =l of compettive nfens y hay
resdited in cortinued dowme arg pressune
on the pnca of serwices, votnthe average
cost par anit of robile data fading nealy

iy = meoar ETad I s
40% 0 3 o 2T lasTihree y2ars

Why we are well positioned

Our substantial investments continue
to'provide superior network and

custorner service levels, supported

by a verywide range of mabile and fixed

products and an unrivatied global reach,

to deliver a leading customer experience
| acrass the majority of our markets.

M june 2017 BEuropzan regulators v I aboesh
aobdaretanrcaming chargss enacling
CostomErsto uie thar phones anrad at
fn2sameprice asthey do at home

Why we are well positloned

We have launched roaming mctucwe
plans across atl our EU markets wedl

in advance of regulation and already have
a significant portion of our customers
that do not pay extra for EU roaming.
Vodafone typically offers twice the
number of 4G roarning destinations

toits customers than any other operator.

Changing customer and societal expectations

Today communicaton networks underpin
eyvar, aspect of societ s enabung ciizens

to ncreass ther knewtesges while pa.vd Pg
arcess to ervcet thatcan mprove health
andwelibersg enhance Skis and increase
prospent, I ths contest, companies jeed
to ansure they operate recpongihly as the
ctrp et aelver trer opectnes Thers are
areas athin the tewormmunizations
ndistry, that are g sours e of public concarm —

such as preacy, tav and dugtal heiman
rights —areas that our angeing corperats
Transparency programmes address directiy

Why we arewell positioned

Asone of the world s largest
communications campanies, we are
proud of the role that we play in bringing
sacial benefit to more than half

abillion mobile customers across 26
countries. Page 26 of this report shows
how we are successfully aligning our
business objectives with a clear sociat
purpose to create value and meet

- customer expectations.
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Chief Executive’s strategic review

Building a converged
communications leader

Our focus on delivering an excellent customer experience has
delivered further improvernents in our overall commercial and
financial performance dunng the year

Review of the year
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Network Leadership:
building a “Gigabit Vodafone”
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13 OLF CLSIUMens Wl Can ustit y a prnce
DreI re‘,a?\ e to discounters We nev bave
thelead ng o coqitad ng dets nemwork i 14
outofthe J1m M“" hoodependent
are avalable andall &7 for woice

e

or ot al

drl.._rm

VYL SIMTC TR0 0L CUSTUMmErs e«perance
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=Nt coming y=ars naddition we il
upgrade cur cable 2nafibre nes t-generation
retworks fwhich now pass 56 mitdion

normes nclucing the vodatsne Jggo Jy ir
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differentating our services from those
crovided by coppef-based mcumeents

Customer eXperience
eXcellence: our formula

for differentiation
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Vodafone-ldea: a new
champion of Digital India
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Data

Providing the best mobile data experience

Context

— Srartphong penetralion s growng
ragdly, leading to incred sing demard
oo mobie data 83% of our customers,
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1o 3995 (st ysar
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Context

~ Customers increasingly wart to use
corverged services — e bundie fised
and mobsle services togetnarunder
a single contract—ta easily share
content between therr moode phorne,
tablet. laptop or TV

— Accessto Ty programmes bundled
winry fred bioadband iz an mcreaancy,
impartant deover of gemana for
corverged services

— The grovang demand for comverged
services drve: data Lsage wnich-n turm
requires the comoination o' mMooile and
fibre nfrastructure

What we’re aiming for

- We expect fixed revenue to grow
as a percertage of our revenues drven
by carvergence which should also
lead to higher custcmer loyalt y and
lower churn

— We amta nor=ase cir revenue
market share profitably
i fired communicaticns

— We seek to roll out mare higii-speed
broadband services by deploying more
fibre and working with strategic partners
We already reach 96 million households
in Eurppe. up from 72 mithon Last year

- Weie aiming to expand our
TV services ta complement the take
up of broadband We already have
TV services In esght markat (ncluding
Vodafoneligge!

Spain —lawering churn

through convergence

200 CLstere Ty TAl Caver S Dased t e
vrber of produets fimehie aadhne beogabandg
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Farore dugts
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Vodafone Spain —leading our transition to converged
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~ Sgamlessl, mtegrated connactaat
hashecoma a central part otrunning
2 business today,

~ Theuresbeteeen nozie fred and

:v.m mey, bosrers

What we're aiming for
Prov;dmg rnetwork ccnnected gtcbal clcud services
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Chief Financial Officer’s review

A focus on returns

The Group 1s performing strongly. supported by
teading network quality and growng custormer
advocacy We continue to deliver good cost
efficency. supporting the Group's improving free
cash flow profile and underpinning our dvidend

Our business model:

leading scale that enables
constant reinvestment in our
core assets to drive growth

Customers

‘\
#1 or 2 scale, \ Revare
delivering vatue |
to society and
shareholder /
returns
~.,

Qur business olan leading scale and
sustained qmrvestments 1o provide
hgh-quality servces and attract
cuctemers, which in turn provides the
funde for reinvestment and attractive
sha-ehclder returng

03 Pages 18and 19

Our business model
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Substantial investments over the last four years (including India)

Capitat expenditure

new 1nd Jpgraded nase station sites
toImorove cover age and qualty

Note
7 Renewals and acquistions

M&A

acauired leading fised an ol companie:
to perarme 3 fully comerged ope-ator

i g

Fit for Growth: a second
phase of savings identified
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Our business model

Delivering value for
society and returns
to our shareholders

We deliver long-term benefits to society by providing access
to digital services. Our scale enables us to invest in superior

gigabit infrastructure while delivering an excellent customer
expenience that drives revenues and cash-flow generation -
allowing us to reinvest and provide attractive sharehotder
returns. A virtuous business cycle.

\
\

Assets

To maamise our returns and ensure we ran

a sLstainacle business we must effectively
manage our ke, resources and felationships
Triz rmeans sustaining investrment at a sufficient
level to mamtain the guality of our assets

and ensure we retan our lpading scale

Pmducts & services
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delivering value
to society and
shareholder

Customers

Revenue

#1 or 2 scale,

.

returns
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Revenue

QOD’ Of QU e LE 5 SEMICS BvenLg

from custorrers and whaoesale
pattnzrs for oo ading mebie and fred
connectiity Mest of thisis frommos 2
mervices but fired Seoices ave becoring
Ircreasingly Mmpastast due to our
imvestmentsinfiore and cable neteorks
anuistong groath o broadband custemens
Senecesare charged etheron @ contract
Gasic, typr alL\ff'J\ Jfsedone o o year
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Share of service revenue
from fixed services

Crerthelast fouryears v e Pave mvalied
€77 billon o $ha business Thin comprizes

€40 bithion to modemise our mebile and
T natv, orks and geploy fieed fibee
rop& firch J\r‘g Progect Spring’,

alliorite secere spectrura for JG5erces
£ 8 hillonen acgquistions —inzluding
abie compantes N Garmary and Span

srete o by

IRl
£13
els
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Reinvested in the tast
four years, inciuyding India

<'>=j Page 16

Customers
W2 5erse awide rang2 of customers
moeding 516 millon michile customers,
ccadband users and 14 mihon
TV Cusioners Inaddinen our networks
orey 22 54 melion e connections for

ser Aces sioh at sman meters of nternat
nthe car A2 aglob ompanywe reach
mary countries 3 of curmobile
LLLLGMEr > 37 from Curope and the
remande” arg ’rom ermerging markets
such auinga aro Affica

*Finilion b

We serve 3, 2net, cf enterproe customer,
nctuding 1900 turUt\uPal corporates
A9 500 puble sector and nataral
comzan-es a0 wnE redion srall and
madium aized enteren

Total mobie customers
(mcl fncha Vs and associates)

s

Free cash flow
FESPE
eeenues nts free 2ash flows ~with som
L6 7 biwon gencrated over the last thrse
vears— desoite tharereased myettment
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Delivering value to society
and shareholder returns
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Our business mode! {continued)

How we are building

competitive advantage

through our core

programmes

We aim to outpace our competitors by using our unique skills
and assets to provide a world-class communications service.

Network
Leadership

Investing inourinfrastructure
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Customer
eXperience
eXcellence (‘CXX)

Impraving customer experience
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Fit for People
Growth and Culture

Managing our financial resources 77 Being agreat place to work
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Key performance indicators

Monitoring progress
and performance

We measure our success by tracking key performance indicators that
reflect our strategic programmes and growth drivers. This atlows the

business and major stakeholders to analyse and judge our performance.

Changes to KPIs this year
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Financial performance

This has been a solid year of execution
forthe Group detivering commercial
momenturn with sustained undertying
growth With the recovery of European
revenues and the continued strong
growthn our Afncan and Middle East
operahions, we met our financial guidance
andincreased our dradend per share

by % to 1477 eurocents

Ly ATz e

'Th v B v
Oz Pages 35and 41

Core programmes

Network
Leadership

4G Europe coverage!'

2017

Fitfor
Growth

Grow adjusted EBITDA faster than
service revenue, improving margins

Customer eXperience
eXcellence

Consumer mobile net promoter score' ¢

2017
People o
and Culture ﬁﬁﬂ

Diversity: Women mn senior management
{including the senior leadership team}'

T RN . |
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Paying for performance
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Strategic growth engines
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Our people

The people behind

our business

e are behind every aspect of our strategy and are

committed to delivering superior network performance and
providing a great custormer expenence,

A diverse and inclusive
organisation
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Employees by location

Spaind 7%

ftaly 5 9%
Vodacom
70%

Germany
138%

X 158%

Sther
3tan

India 21.0% v

Average number of employeas’?
oo 101443
e 107667

Employee engagement T
(77
R . 74

Employee turnaoverrate’

.’ N EE v,

P

' B R

Mationalities in top senior
leadership roles’

SR 24

>

Gender of employees’ R

‘
N

Male
63%

Female
37%
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Digital workplace training and development —the Vodafone University

Recognising performance
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Sustainable business

Sustainable business

Mobile and digital technologies play a powerful role in
today's societies and in bulding “a better tomormow’”,
improving wes and lvelihoods and creating newy business

opportunities and Industries.

A new strategic approach
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Our sustainable business strategy

Purpose

sravys s doechoe we vk
SUNE et 3 Dran 8
ECretate s theetegety, atalh
ot F‘.\ghﬁjf

T

fimes, ar“d FRITIGEN CLMIT
TR AL e

“daran

Energy innovation and
greenhouse gas emissions

L

AdTLE s
clary "\13
”d)\;f b

qe L temper s e t: @h I

Lirgane smal fig.2 3. e,

" h@\pw-:, ¢ renure ;r :hons
vl

NN

[ﬂax o

WTUNICATOrS NALSTy 35d e
B Senergy —
IaRial=ais P el CTr e T i3 Jescl ol
L Qeeratut =t At L ant
amcunt. of data from blboes of people
Trachines

TA0E St

doviretand

Cung the y2ar e bagan 1o dewelcp 3new
qlaba ensrgy strateg, intanded to onng about
Fn0he AN T e e e e ey of Cnr o
uperatory coupled: 1t 3 focus enrcrasing
e giophon of wer-carpun andienes atie
sources Curretye orks account for mmast
O the grengy, consuriEd i D Dt N JeL
3 3= the a1 source of Sur GHG emissia s
e demandfor Jata ncreases ever,

[N

yed TR Iurn Creases e Mot o snergy,

s need Hovever o focys on —HLUJ

= SRS ‘.\!’\ﬂ’ B MaYa NI a T §iaetTy
suzplers—mears thattheraie of gfm.tul ol
DLET TEQUEr e s Tuch W er han e ale
of Fowthin demand for data

We connect everybody to live a better today and build a better tomorrow

Transformation
Women's empowerment Energy inngvation Youth skilts and jobs
Transparency
Taxation and Supply Mobile. masts Digitaf nights
total econonc chain integrity and health and freedoms
contribution and safaty

Principles and practice
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All dataincludes our operation in India
{see our Sustainable Business Report

vodafoné.com/sustainabiity/report2017).
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Risk management

Vedafone Group Flc

Identifying and
managing our risks

We have a global framework for identifying and managing
rnskowithin our defined tolerance levels, inrelation to both our
operations and strategy The framework has been designed to

provide the Executive Committee and Board with a clear line of

sight over risk and to enable informed decision making.

Our risk management
framework

Our external cperating environment
15 suhject to constant and sametimes rap d

change We must be able trespond to this e

change, tahe appropriate levels of risk

to protect cur market posttion ard take
advartage of gpportunimes Equall, falure

to manage nsk could have an ad- erse impact
on the achievernent of our strateqic goals

Ta understand our nsk profite and align
Fth our otjmctl\:es and Jecsion making
processes we cperata a global framewaork
that en<ures vee identfy nisk, set tolerance
levels and consistently manage risk
aCross our business This also allows

us tG consoldate our view cnrnsk looking
acrossati local markets functions and
specialist areas Trisline of sight grves
mariagement the infarmatian they nead
to make the nght decisions for our buniness

Identify Measure

— Risk tolerarce
set by Executive

- Risksidentifiad in each
Vodafone locat market
and entity

- StrateQic risk reviews

nsks
with senior eadershig ?

- Consoldation and

— Group principal
risks reviewed and
agreed by Executive
Committze and
the Board

escalation across
the Group using

Bt

eoauis 2 inernal sug e

Rt

Committee and the
Board for ali principal

standardised sconng
and categorisation

-~ Centrots set
o manage the nsk
witbuntolerance and
ownership defined

— Risk action plans
created to manage
nsks wathin tolerance

Fhype o
8 e e fependarta,

LA

identify

Report Measure
Monitor Manage
T R T L H A R ThnZ e
oo dzferre
Manage Monitor Report

~— Inform Executive
Committee and
the Board on how
effectively nisks are
bemng managed

Co-ordnated
ASSUrANCE dCross

the “three lines

of defence” assesses
the effectheness

ofthe controls o
— Risk managerment
information used
to inform strategy,
capex and resourcing
decicions
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Assurance and oversight
of risks
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Risk management (continued)

G Vodafone Group Ple ..
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Risk management (c:ontmued)

Technology failure
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Risk management (continued)

Risk management in actlon
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Long-Term Viabiiity Statement

fnaccordance (ithihe Jk Coroorate Gover~ance Code the Drecrors have assessed tne
pronpectsof tne Cro Jp oher g pered sgrificantly longer than 12 manths, rom the appro;:w
cfthe finarcatstatements The Board bes concluded that the most relevent time penod f

this assessment should ee three years to algnwatn the Group s normal busines SfDPCd)U’WQ
cycle and the lorg-range plan to 31 March 2020, a5 well a2 taking Into conuderation the
pace of opgoing charge nthe telecoms mdustry The assessment for this three year perod
includes congaidemation of the forec st cash flows and obligations of vodafone India

Treplans and preecuons presared as part of this forecasting cyele includs the wroup's cach
fows committed and required furding and other key financialratios They were drawn

up on the basis that debt refinance wil be available in all plausible market conditions and

that there will be no matenat changes to the business structure over the review peacd
Asof 31 March 2017, the Graup had sources of iquidity (primanly cormpnised of certar cazh
and cash equiatent balances! and avallable facitties of £158 bilbon whichincludes undrawn
Revetang Credit Faclites e-pinng in FY2020/21

Th

e Risk Management Framework cnipage 28 outlines the appioach the 3oard has taker

1 «dentfang and managing nck In makuing the statement, the Board carmed ouk a robust
sessment of the principal nsks facing the Group detailed on pages 30 to 23, nzluaing those
oy

tr ~ould threaten its business moae, future performance sob ency or Iguidity

Against this bachground the sutput of the cong-range plan has beer used to perform
ceritrat d2nt profile and cash headroom analysis Incuding a review of sensthity te business
asusudl nsks to revenue and profit growth In addition severe but plauzible scenanos nthe
e ent of each ef the principal nsks materiatizing ndradualiy and where multiple nsks eceur
1n paralle. were also tested This combaned scenano included the impact of faling to e«ecute
ke, elements of our Strategy and respond to market disruption resutting n a Zignficant loos
of markat share to converged and OTT prayers Thic was considered together wath a rmajor
cyber-attack and a subsequent SeneraData Protection Regulation fine as well as the
macre poatical uncertainty resulting n“estnicted aceess to capital rmarmets and devaluation
of emerging market currencies

To azsess viadiity the headroom posit:en under tnese scenanos has besn calculated using
the cashand facilines available to the Group The assessment took ieto actount the avalabilit
and Yhety 2ifectivenass of the mitigatng actions that could pe tanen to reduce the mpact

of the identified underlying nishs The headroom rermained positive 1n all scenanos tested

Hauing cansigersd the principal nsks that the Group may face the Direclors contider that thns
stress-testng based assessment of the Group's prospects is reasonable In the circumstances
taking Ntz account the inherent urcertainty mvolved Although this revien, has considered
severe but plausibie scenanios retevant to the Group, any such réview cannot consider all
nskawhich ma,r aeour therefore an overall view of the totat tevel of rsk required to Impede
oursability was alse considerad The cash and avallable facilities at vear end alongwith the
mitigating actions available to reduce casn cutgongs, provides a sufficient level of headroomn

Based on the results of therr analysis the Directors confirm that they have a reasonable
expectation that the Group will be able to continue in operation and meet its iabibities a- they
fall due over the taree year penod ending 31 March 2020




Vodafone Group Plc

Operating results

Our financial performance

This section presents our cperating perfarmance, providing commentary
on how the revenue and the adjusted EBITDA performance of the Group
and s operating segmients have developed over the last year Amounts
presented for the 2016 financial year have been restated into euros
following the change in the Group's presentation currency and include
the results of Vodafene India as discontinued operations following the
agreement to combine itwith ldea Cetlular

Group'?
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Operating results (continued)

Operating profit
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Taxation Earnings per share
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Operating results (continued)

Europe

Year ended 31 March 2017
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Operating results (continued)

Africa, Middie East and Asia-Pacific

Year ended 31 March 2017
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Financial position and resources

Consolidated statement of financial position
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Liquidity and capital resources
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Chairman’s governance statement

Committed to the highest
standards of governance

Integnty and accountability are at the heart of everything we do
and are integral to creating long-term vatue for our shareholders.
We are in full complisnce with the 2014 UK Corporate

Governance Code

Board highlights of the year
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Board changes and diversity

In carnars 2017 e annource d the appumtment of Mana Ampait,
Weraleda Mart ~er gsallen-Eoecm e Cagctor , ar effurtirom o ),

017 Ampas s aninternat onal buairess leader wth anenginesrrg
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In this section...

Transactions inindia
and the

4

Netherland

.

The Board's review of the
UK business

- ‘- 4

= pagess2iness

Board meetingin ltaly Y SRR

oy e - -

Alignment with the UK Corporate
Governance Code
Ve nave structures iz ear 7m0 TIr ine 1o oy g, nased

LA TS DR en set out N ire UK Jorporate Soeenance Code

Leadership

The Board hat ciear o, sions cf respons bily and s collect vely

resporie for the long-1orm ncoens of Yodaiore

Q=) pages 46ta5?

We evaluate tre palance of expenence, skills krosedge and
independence of the Boa d o ensure we are effect.

Objectives for the year ahead N
27! Pages521056

]

Moo e pd e s cem e ad e e e et A TR I

WL wl- e 2 pate s et Growl o el 3 per o fr o eleer, Accountability

Aourhiar- gy D eefident At e T st . .
AT L ! et present a fawn, Daia~Ced and unUal STaNaate dL5aTsnent
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A Relations with shareholders
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{4 surcess Ul erecution of cur oirateg,

|
@ pagessdand 65

Remuneration

THrector rermureration s set [0 promict2 e ong-term Success
ofyordalons

Gerard Klaisterlee
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Leadership

Leadership structure

Creating the right

culture through our
governance framework

The Board s responsible for mantaining a strong and
effective governance systerm throughout the Group.

How the Board operates
The Brard s ooliect el espar able
of oL s Tesesacleard s wemaf

e CRa rma sy o veas T dener Zent oe appn ntrart 9 2 e
Chief Frec e

cTmestrgs g
=heldas eguneg The e
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The Board ~zt
ada tord mee
tralo 2

et At ThE NG mf e Furd Lt pres it

[rFornanen e che oetlers corsdu et gt tre Bard meanrge o et
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Vittonio Colao

-

The Board

Responsible for the overall
conduct of the Group's husiness
including our long-term success,
sethng our values. standards and
strategic objeclives reviewing
our performance and ensunng
asuccassful dalogue with

our shareholders,

l....’

e
o .
- wvedafone com/goveirance

Board Committees

Delegated to by the Board and
responsible for mantaining effective
governance In the following areas
audit and nsk, rermunération, Board
composition, succession planning
and corporate governance

Full details of the Committees
responsibilties are detaled

on the following page and

in the Committee reports

L L
vadatone com/governance

[th
2

Executive Committee
and other committees

Responsible forimplementing
strategic objectives and realising
competitve business performance
i line with established nsk,
management frameworks,
complance policies, internal contrel
systems and reporting requirermnents.



Vodafone Group Plc

Chairman Senior Independent Non-Executive Chief Executive
Director Directors

Lead b on, TE,

Jenlan Lt TG deee DRI APl e
e tateg AR Ut

Het

Fuset . 2]
[oe
Chief Financial
Officer

e

FMICH AT e 2Tty

Frer e -

etactthioug T o,

BN A A T TR
Wate . oy

amgrherlers

Audit and Risk Mominations and Remuneration
Committee Governance Committee
Committee

:_\‘ LY ,\1
O ) PugessTosl & pageso ©

¢ Faaje n?

Risk and Executive Disclosure
Compliance Committee Committee
Committee

s the Eeotutes

RTIRIFAR AC-To8 EFS P AT I

e Shoonsr o v

LI =T ApOrI e LT

ERCICR S K 1R N TR T AR o
nLe M3Ten T TenT v B e T

TR T e [ A A AN

EF i aye P Y ST T
YT I AT Afoses oot g

EIaTo K TRe BT isias W It |

deoslnom e f



44 Vodafone Group Plc

Leadership

Board of Directors

Experienced, effective
and diverse leadership

Our business is led by our Board of Directors. Biographical details
of the Directors and senior management as at 16 May 2017 are as
follows with further information avallable at vodafone corm/board)

)

- y

Gerard Kleisterlee ¢ Vittorio Colao Nick Read SirCrispin Davis o

1

AL AR P bbb L

Zharman—indepencan: Chref Excoutivs - Coet Finaraial Jfficer - Nan Feec tve Director
N apnointaent Seeca tpeg Director Eeecdle ¢ Dnectar
Tenwure . T Mationatity Tenure + Natcnality - Tenure = #Nationaley - Tenuie - Nationality 3
Shills and experience Skills and experience Suitls and experiencs Skills and experrence
" Ot ¢ [ B N ) N - o o Tt T
R I : PN . . L
' S| : '
[ 1 i T 1 N

Other current appoiniments -
) ! . : Cther current appamtments

Other current appointiuertty

e

Dr Mathias Dopfner @ DameClaraFurse ¢ ValerieGoodingcee @ Reneelames 0
Men-r.ecut ve Onectar Mon-Caezistre Orerter bercEacufive e tor o Nen-E e up o Diecton
Tenure 3 Nationality 7 5 Tenure . ¢+ Nationalsty © . Tenure >3 Natonality = - Tenure [ o Nationality

[ TR

Skills and expurtence Skiisanderpenente
O T T AN LU B S Skills and experience NRTIEN R e L A |

e LT

Shills and expenence
(ST Com, e e

EREUNE N

Hr
L AN SR TR

T I  E LI L

[l I

Qther cuirent appointments

L T T

BT s LRI

Gther current appointments

LR sewsr 0 dchr

Other current appomtriants
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Samuel Jonahkee @ NicklLand
NoomeEes T e el T e TN R

Tetwe Sateoralty T - Tarars

Sallo g dengemerce SHti3 N dekpEience

St Ll tenT pRe Nimects

Tenure
Z+years G-3years
4-Hyaars
Nationality
L] gL I‘.
| Al
Dutch Britssh Canadian/3r tisft

mE

German

italian

A:mtarcan

Matiarmgity

Cibwer cur et ang ot ments

I

vodafone Group Plc

PhilYea

S Irae e,

David Nish

Porm-Eenr b oeoirecrsy

et

Tarure Natenslty & - Tealde Hatoralt, 3

Smotlsandexpenienie Saiy and exl 8t ¢ e

Other Turrent appouitments
Cther Docrent JEpoinieteats -

Areas of experrence

@

Finance Technology Telecurns Services
LN ©
Nt
U : Y
Consumer yoods Media Emerging markets

Gender

Gharaian

Male
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Executive Committee

Delivering our strategy,
driving performance

Chaired by Vittorio Colao. the Executive Committee focuses onmanaging
Vodafone's business affairs as a whole, which includes the delivery of a
competitive strategy. devetoping our financial structure and planning, driving
financial performance and ensuring good succession planning and talent pipeline

Membership
The Commuttee includes the Executive Directers and the senior
manraqers a3 detailed elow Terurs refers to length of service nirolz

Committee Meetings ‘ ‘

The Committes meets 11 times ayear and typreal agendaitam: nciude

L ey

L Vittorio Colao Nick Read
— - ! , A o
stratedy talent Lneef Fagoune ChesF rancal Sfficer
~ substantial busiress — presentatons onvarous v
developments and projects tomes for erarrple framithe Responaibilities Regponsibilaties
_ ‘ Group F nancial Contsoiling - - o t
— Chief Erecutive’s update (p . ) J '
N and Operatons Diector
on the business amd the - .
the Group Audit Cirector
bLsHIess envircnment ‘
and the Group Ree and
— updates on business Compliance Jrector ang
erfermance : ‘ )
P ‘ ~ Competiton performdnce Previaus rates mclude Prev ious roles include
— Group funchion heads aralysiz - - 7 T \
Updates

tack year the Committee conducts a strategy review (0 identify
key strategic issues facmg vodafone 1o be prasentad ta the Beard
ihe agreed strategy, 15 then used as a besis for developing the
upcoming budget and three-year operating plans

-3y “ v hie
Serpil Timuray Rosemary Martin Ronald Schellekens
Chigblemneennial Operatic Sroup Ertarnal Affae s Diree tor wroup aereral Louncel Group Auman Resourn.2s Directer
and Strateg, Office: and Trpary, Secretary
Tenure =, Nationality ' r 1~ Tenure * o+ Natignality B0 Tenure . o Nationalty .~ ¢ Teaure % .- » sNationality © -
Responsiilibies Responsibiites Responsmbittes Responsibiines
foog T e L e N EEP FENCITRN ) O poede o [ T AERCE s IR AR W ot KA TR T

Lol gl [eae LTI XN N R P N T L TS O I A}
BT AR VR B oy Tt L T e L g LV BT
T FITRVILEEN : o o - ro
B Previous roles include ‘r; o

—ra el e et et

Praviousroles mclude

BRI T EP O [ A T

Previous rolesinciude
ot R

G fohr La, 4T e L e -

) ) doia O

Previoys roles include
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Effectiveness |

Board activities

What the Board did this year

Board activities are structured to develop the Group's strategy and
to enable the Board to support executive management on the delivery
of the Group's strateqy within a transparent governance framework.

TreBoro,dorusmnm : ol It Cot 2ragra e Nelvidi= Leader i
Custormner e per ercs sk alaree fBrtor Groy *ha.n oule ang Caiture The Board ann g dery o el
gu&Mdace NS« 3rdrenlat on Natage Tet and Anartial performanc: The tabwe sale, 38ls Ll g

pon-eshauatr 2 ist ofthe pey sieat of focuc forthe Buards actiones andtopics dscused cunng tog , 2ar

Network
Leadership

Customer
eXperience

Fit for
Growth

People and
Culture

eXcellence

LAt ers T Zenicr Fegulerupdatas from Lamor

MAALETIETT Poliarg TOATAGEIMEN O T DR gt
Group Techne ag; ot uur Sustorer eXernence
orire oloergter s S 2OTTAME

. can cluding detan s oF rhe vatigt e

T e ) 2 gl imarkets
[ VSRR Il
-

£arenenc e ar the e, anrf 1P

A CppOrTr e

Bt albe iy ST,

— o
MATE 3l

— oJrmetlE actootk

ot tnvadstore e

tagar mnngan nthe g ge

CALT T TR

performar 7 eng
— the mplorertaton e
t:"‘r-r‘.‘)l:wg,‘ olen

=

ool e
T e 3t

buty A wd NETL LIS C
cenremthe ot g
310 G of ey afth 20 e af

]

techrology fosew,rment

Acesndive
neteurk and mact
atvodatnne

A,
IR Ay

Board meetingin Itaty
v:r‘m:-(“h‘; e

DA Gt Aand T
Ltheapeo ta ylf oonss e
eaar Boardrap o b
eenardto
Rodrd a1t cgstamars ©anpliers
TUSICEss Seaadig s
MRt A thE AN eaent

1 L,[‘ Jutr at

TedelRTan [ISER, oA
Yo dng el goxern by fearn The
oo todrs and Cimestikere kasofourltalan
Drectorswinbamer asght nrosurita ar o
I A et operates

et et e

SO Ve madret and 1P updetes e
SRR ge A sazatile,

nErenns oL tre end diarar,

arcernirgiaten

Al ITS N DAL,

S il o ok
. K Aaraal s, sy
CuZi,ess de conment :

Y A RS S ST e e and

Prese sty
=frect

Srn

£ OIGanSale

Board approved the creation of the joint venture inthe Netherlands
Sty e Uaon v s 1R e T et bn Bt

e e then M e Ly Glob ol The cinteers re o, 13w
L bt the e sa g tands '\\v’yla&l o ATt
anabsw de Tagiate foorLre Relabliua N ¥
HCM ErIAT A Metwo Y r‘,“/\’].)ﬂ wo it Vagat s '1::' rewide 40 e
LOwEr2 Qe 1M Ackdit un there v esmbire drnd e g nent e arw o
13 PNATKEL L0 TR LGS D T IR Cur UGS ST R aes WJ. the
pLbhe sechr

AR e A

C&
<
C
s X
X
O
=
v



Risk and
regulatory

Performance Governance

b oar e - R -~ [ e me . K

ARG, AT et U e Lo, 80 ors e, !

A R AT o Dol SO A Pepart nop 2t A g TNl
Lermat e Pope s G HaRII e CaTo N et PR (N AT

e Egal ITOT T T
£ srfl - o~ A f '
Lol - el Bl
Board approved mergerininda
Trrep,ow i s Yoot NC LA B T T R WU o VPR S [

bl '
|

[HRRAN]

vodafone Group Ple

Local market deep
dives

— TSy

AL

R

- s

— surooelnlE

AL E 3

o Trarpee

Tacfrma otnaty el e
® AR .

UK review. focus on customer excellence and technology

AT 'Y e




34 Vodafone Group Plc
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Board evaluation, induction and training

Board evaluation 2017

Beard effectiveness review

The Board recagnises that it continualy, needs to manitor and . npiove
ks performance Thus 12 armisved through annual performance
evaivation fullinauction sfnew Board mempers and cngomng Board
development actvites

Stage 1: Stage 2:
Comprehensive One-on-one
guestionnaire interviews

Tre Chairman then neld oneto-
one inter ey ¢ 1th each of the
Dhrectors to discuss the reparts

Each Director cumpleted
aconfdentiat orline
Guestionnaire desgned

by Lintstock and the Groun
General Counset and Compar,
Secretary cach Beasd
Comimittee undertook a specific
self-ansessment quest onnare
The Audit and Rish Comm ttes
ansessment also ncluded input
from the exterat auditor and
relecant senior menagement

Board development

Tre Chairman s responsiie for ensunng thas ol Non-Creeoytve

O edtors receve ongoing raning and developrient Jur on-feer Jfes
Jrectors are corscou, Cfthe reed to beep thomselsws proped - bricfed
and nfcimed about current Ksaes

Topicr cavered at sessions attended Dy~ Directors durngtre

VAT WETe CoNsUMer, CUstemer Se vice, net vor - and share dealing

rues Goecific and tarared updates delivered by e Group Fnancial
Contialling and Operatons [rector veare also provided  the merber s
atour dugit and Rick Committee Junngthe y2ar covenng <ey themes
Surroundirg Frencial and rarrative eporting and accourting and
alLiting standards

Tre Board alsg receneg resorts romtne GriLo Sereral Zouruet and
ComBary Secretar, On et e de and gove DANLe S3Uues

This year's process

I~ accordarce with our three-year oycie, Board effertoeness s revienad
oy an eaternaperformance avaluation every trraeyears and wid

Le externally conducted againin 2015 Annterras performance
evaluation war 2arrled out thisy 2ar vatn the assistance of Linstack
Lreited { Lintotock™, 3 L endon-based corporate advisory firm, whaeh has
no cther cornecuon with vodafone

Stage 3 Stage 4.

Evaluation Reporting and
discussion with
the Chairman

and the Board

Tra Cparmanr reviewed the
Directers, contnbutions and the
enior Independeat Direclor lad
he rewiew of the pacformarce
fthe Charman

Lintstock prepared a report
based ontre completed
questonnanres for the Chairman
and tna charman of each

of tne Baard Cornmittees

Ime cnaitman of each Boarg
Committee gave feedback

on the evatuation of trair
Committes to therr Comimittees
andta the Board atits meeting
in Marcn 2017 The Chairman
discussed Lintstocks report
with tne Norminations and
Governance Committee and
with the Board at 1ts meeting
nMarch 2017

~on

o

There s ap onedus te enacee Dire (01s Lo Lake Ndeperdert ecal anas
I AInanca, gauize at the Company S espasar mandged 2y the Gro o
GenerarCounsel and Zempary Secrelar, N Suchindependent acace

was soughtin fe 2617 firanc al cear
The Group 3 reral Counssl and Company Sometar alse

— Jsact the Chairman oy organiang imenenes and franamg
programees and e sunng thar all Srectors hae il and timely
access tn al relevart nic rmanon

- grsures hat the correc Board proceduies e ol ad are

- ackviies the Baardon coiporgte 5o ernance matlers

The remanal of the Saoup Gecer gl Counsel2na Compan S

153 matt=r o tne Bosre 43 3w hices

“orerar,




Board review insights 2015-16

1

Recommendation: reqie s the Board mducaion and de. .
programmme to fucus on stratedically sigrifleent areas
Action taken in 2016-17: the .nducton programime fa- e w

Crecters was refrache g and soIsions were 6"'&‘";‘(1 o et

to leai s more acoltthe meaﬂy;strategc pricrues and sigrificar
C et NTAKING S DEF Treats, SOt Ergente nets Jrhqu:.*
corter” custLmer 2.penence ritlatives and Entarorse husnes:

developments mzwcing the growth etintermet of Thimgs cusiress

Recommendation. norzasettas
£vECUILE SLICTE350N plans

parensy Arsura ooerd 402

Actiontakenin 2016-17:the Crarman dis =] Boarg
“ulCEsann plans ang e proﬂwe 1o he saugntin new Board
eoocontments with the Srecto re and Pent me carainformeg
o orograns agpoint a

£.ars sere o

AN

L2 IUTO

552N

Deector Baecit
Mornantes ang Governarce Cormaniftes and

ofine oousson cee sharzd vt the Boar

20

Recommendation: zia 5y 2«

frase

ozl straleg o

VTS

e

Action takenin 2016-17: nacditento the Boarssreqular -2 e

anperizrmance of nded el operying corpani2e e Board
dzcusses Greup-aide strateqic themeas JunmLtre 2o rie o the
o4 '1|_J

yEarin Boad TIestings andin the arnuals V“T‘ FSP AN

Recommendation: create ©ore 0on ol tunt- 2 10 Board T ey
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Effectiveness

Nominations and Governance Committee

The Cormmmittee continues its work of ensuring
the Board composition is right and that our
governance Is effective

Chairman

Gerard Kleisterige
Thzamoa Ofthe Boare

S e
Lo

Key objective

Iy rnake sie the Brwd compnassinn ¢ duats s thihe TR
shiv s haowledge and evpenence o S e thet it 2tocre

e 2hatyng s e w)m\r‘m gy and o nav g ek rof 2l

M7 LG e Terporate e erners

Responsibilities.

— Asselsng the composaon of the Boaid and making
recommiendations cr appeintments b the Board and senior
erecJtive sUCCession planning,

— Oversesing the performance evaluation of tne Board
its Comimittees and indradial Directers and

= verieang <l matters relating te carperate Jovemance bnoging
Ny 15585 16 the attentian of the Board

Tne Cornmittee met four tirnes dunng the year and each meeting
nad full attendence The terms of reterence of the Committee are
avalanie onvedafune com,/governance

Committee meetings

[t ates s dads ang asmsegl acne st et?&rc al o part ot iny

Mectirg 47 3nd abonappiopiiee fresart 1o e 57atd a0 2 sepatdte
Agerdy tam or e act wbe oftha Jomreres ,\z:I SR U a1j)

Board mesting

Changeas to the Board and Committees
) ’M‘ i r\l“p‘ﬂ‘- M aeda Martrez sl

=

Asannounc g or 3 jangary S
yaetpe Board as ahor-soecdtive
T0ade i AL NN UnCes

I not Seek re-slect onatt "M ~O% T more tnan ten gears
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Accountability

Audit and Risk Committee

The Committee continued to oversee the
Group's finanaial reporting, financial control and
risk management and compliance processes,
with areas of partcular focus this year including
the preparations for the future implementation
of IFRS 15 and IFRS 16, both of which waill

have a significant impact on the Groun. a
nurnber of accounting. reporting and valuation
judgements in relation tc the agreements to
form new joint ventures in the Netherlands

and india as well as deep dives into arange of
technology, commercial and market risks.

Chairman and
financial expert

Mick Land
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Accountability

Audit and Risk Commuittes (continued)

Financial reportmg
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Accounting pol\‘cies and practices
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Significant judgements and 1ssues
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The trring cfrc\fa’wue recognition. the recogmit.on of revenue on
a gross of net basis the treatment of discounts, incentives and
cornmissions and the accounting for arrangerments with mudtiple
deliverables are comple « areas of accounting See note  'Basis of
preparaticr for further detalt
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Pricess aterbouseCoopers LLP shared ts approach to the audit of
revenue in thew detaled audit plan, which identified the primary
nshe attaching to the audit of revenue o be () the controls over
the urderlysng accuracy of biding systems and (8 presumea fraud
nsk and reported on the results ofits auditworkn this area to the
Cormrmitiee at both the halfyear and year end

The Committee confirmed with rnanagerment that the basis of
revenue accounting remaned unchanged from pricr years with
PricewaterhouseCoopers LLP A5 a result, the Committes was
satfied with Ihe appropnateness of the revenue recognised n
the financal statements
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Accountability

Audit and Risk Committee (continued)

Significant judgements and issues

R
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Tne Committee revigned the docounting and reporting implbcstions of

the mierger of Vodarare's and Liberty 3lobalT operating businesses i
the Netnerlands and the agresment to comoing Vodafone ndiaz with
Idea Celtular inta a new joint ventere The tatter resiiltsd i Vodatone
india bemng sccounted for as a dizcontinued operat o at 37 Marzh
2017 Seencte 7 "Discortinued operat ons and assets held for resale
and note 28 Acguistions and disposals for further detai

The Growp has conunued to devete considerable resources to the
develepmernt of key business ard related T controls to ensure g
robust system of intermat control

Fellowing tre prion vesrimplementation of a suite of standaid
controts over the Group s cors finanoial procasses thare bane been
ne significant changes ta the Group™ key business 2ontrols

REEGNTE A L
Following the change m the Compary s functicnal currenc y and
the Group s presentation curre ¢y from sterling to the euro with
effect from 1 Apnl 2016 the Group has performed a full nistonic
retrarslation of the Group s results Seenote 1 Baws of prenaratic’
for furtner detail
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Management outingd the key accouting and disclosure mpactsin
relabonte these tranzactions

The Comrattee atuo racen2d detated repcring from
PricewaterhicseCoopers LLP onthey asiessment of the acenunt.ng
and disciosures made by managementin the financial statements

After naying reviesved these reports and the financiat statements. the
Commitiee concluded that it was sasished voith the accounting and
drmclosures made in the Annual Report

The Committes reviewved the work pe formed oy management in
relatonto the mplemertabicn and mantenance of these contros
ncluding the degree o which the, operated effectvel, throughoot
the yeer and at e year end Thiswar suspemented by the results of
retated reviews erformed by internal Audrt

The audt scope of Pricev. aterhauseCanpars LLF included cartan
cftnese kay busness and 1T cantrels and they renorted to the
Comimittee the rezults of tharr audit testing in these arzas Further
detal 15 providec 10 tre Pricewaterhouse Coapers LLP audit report on
pages 91 to 98

As 3 result, tne Comrmittes was satishiea svitnine baws of
manadaments redart orinternal control aver francal reporting
asrequired by cecuon 404 of the US Sarbanes-Oaley, Act andwith
managernent s ongong focus on enhidircemertts 1o the internat
cortrol eryironmernt

Management outlined the Le, accounting and discloscre impactsir
relation to the changes i both the Comparr s furctonat currency
and the Groups presentation currency

The Committee alsc racened detaller] reparting fram

Pricew aternouseCoupers LLP at botn the half-year and the yea-
end. onther asessment of the accourt ng ard disclosures
mace oy Management ir recpact of the charge in functional and
presentational currency

After ndang revieverd these reports and the daclosures nthe financiat
statements the Committes concluded that it 4as satisfied with tne
accounting and dizclosure for each of these matters
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Accountability

Audit and Risk Committee {continued)

Effectiveness of the external audlt process
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Relations with shareholders

Communicating with our shareholders

Listening to our
shareholders

Vodafone Group Pic

We are commutted to communicating our strategy and activities to
all our shareholders and tistening to their questions and feedback,
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Annual general meeting
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Our US listing requirements

AN oot

Board member independence

Committees

Code of Ethics and Code of Conduct

Quorum

Related party transactions

Shareholder approval

s

ifferent tests of Independence for Board mernbers ae applied under tha 2314 UK Corporats
Governaee Coge the Code) and the NASDAQ sting rides Tre Board iz not required
16 take nto consiceraticn NASDAU s detarle d definitions of ndependence as set out e the

MASDAG Isng rules The Bearg nas camed out an acsessrment based on the ndec 2ndence
reguremenits of the Code and has deterr ned that inits ucgement. each of vodafone's Non-
Exgcutre Drectors 15 ndepengertwithin the meaning of those requirements

The NASDAGHIsting rles requice US companies 1o hawe 3 nominations committee, a0 audt
committes ang a compensation commattee, each 2 omposed entrrel s of ndependent directors
witirthe nominations commuttee and the awcht committee earh raquired to hawe awntten
charterahch addresses the committee s purpose and respon s&bil\t'ﬁs znd the compensation
comimittes havmg coleauthor ty and adeg ,u=t~TuF|dmg? &ngage cempensation corsultarts
independent iegel councel eand other ¢armpensaton adv s

— CurNo nunation” and Governance Committee 1 chared by tie Charman ot the Board and
5 otner memsers are ndependent Hen-Executhve Diectors

— OurRemureration Committee 15 composed entrel, of ndependert Nen-Erecutre
[hractarg

— Our &udit and Fisk Comimittee 15 comagsed entirely of Non-Fxacutive Diractors each
obv.hern t) the Board has geternuned o be independent oazed or the independente
requirements of the Code and () meststhe ndependence requiremen:s of the Secunties
Exchange Act 1934

- Wengeterms of reference for our Nomingrons and Governance Comimittee AudT 1nd Rick
Commdtee and Remuneration Zornmittee 2ach of which complies with the reguirements
ofthe Cade and s avarapie for inspection an our aedsite af wodafone com governence

— These term; of reference are generaily rasponsive to the retevant NASDAQ listing rules
outmay, net address all aspects of these rules

Under the NASDAQ Ishng rutes US companies must adapt @ Code of Conduct applicanle te all
direc tors, officers and empieyees that comalies wrn the defninon of @ code ot ethics " set out
in seciion 406 of the Sarbanes-Osley At

- Wehave adopted @ Code of Ethics that complieswith section 406 of the Sarbanes-Oxley Act
which s applicable onty to the semor financal and pnncipal executre orfmeu, ardwhich
5 avattable on owr website at vadafone comygovernance

— ‘Wehave also adoptad a separate Code of Conduct wrich applies to all employees

The quorum required for shareholder rmestings In accordance sith our Articles of Assoriation,
15 two shareholders, regardless of the level of their aggregate share cwnershio, while
US comparnies isted on NASDAG are required by the NASDAG Lsting rules 1o have a minimum
guorum of 33 332 of the sharehclders of ordinary shares for sharehalder megtings

Intieu of sbtaming anindependent review of retated party transactions for conflicts

of Interestsin accordance with the NASDAQ listing rules, we seek sharenolder approval for
related party transactions that () meet certain financial thresholds or i have unusual features
inaccordance with the Listing Rules issued by the FCAIN the United Kingdom (the Listing
Rules). the Compares Act 2006 and our Articles of Association

Further, we use the defirtion of a transaction with a related party as set out I the Listing Rules,
which differs in certan respects from the definiton of related party transaction in the NASDAG
bsting rules

When determining whether shareholder approval is reguired for a proposed transdction

we comply with both the NASDAQ isang ruies and the Listing Rulas Under the NASDAG

listing rules whether sharebiolder approvalis required for a trarsaction depends or among
otner things. the percentage of shares to be issued or sold in cannection wath the transaction
Under the Listing Rules whether shareholoer approval 1s required for a transaction depencs on,
armeng other things, whether the sie of a tranuaction esceeds a certan percentage of the cize
ofthe listed company underteking the transactcn
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Directors’ remuneration

. Letter from the Remuneration
Remuneratlon Committee Chairman

com m ittee Dear Shareholder
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Remunerati

Directors remuneration (continued)

GG b Aproane IEahor A nariber
ackr tegn

SSETLIIg any

Performar. o i, L€ acling
Lnds s ‘i nas baer s R

ImIoh :r ateedl conte

ol maamurn respe el T sy

o and e, 0nd

3oLt Put on ang=re T o B Rl
DETOTear s in s nd LGN te N oinge at
lardscape s wtalthat surresardar S ]wmer TDEM MLTEgR LNy
strategatherking and groc e rainer tran seorttenm profittasmg
s o this 1eanon that ne mmaje ity of aur proposed e ard polic,
conhnueste be asgnies iz, i e Glo

perinTaree

Fnal, oureffegtoer

g ientinceny «F.a
-

<Gl

dke,

pavoutsaccunately rofle ting

SALL TSR remrans HARSRMTEIN LI Re R kL

cherenclgs ewpesiencs ave this sencd

The year ahead
I~ edamer-athap o, 0 mﬁg

ol e adiy

SOAE armatponue,

<5 e atihe thres

Laut ired ey
hreplaoed ata a:1|u%f-“d Farr

Sase I on

e ZEITD
formaonce oparens foraflec, ol
'L:IL)LTE. '*\ir‘ plne 40 eapenruns

Seehratrangens v e e rsofthe cumert pale, andassicn
o o L EDottac

3\:O:~d AU zeeu v eegnings el alir rema natrar gt

Somang sta e O TR ecton of the Fo o

f(f G

Fyrespect sfiongdem ncesmves tie reaned GLTE S ructine subet
w \.‘4‘1{ r-.\: [ A‘\

ararst vhieh :_‘.U mE A N the 10

T ARDrOL At ou AL for tme MO A G T varay
Pong Faeouieens

silendar geat)
Ful deta o2 the remarer e e Rorasr sl g
Ar-ciaes tor e Lear anead dr Sutined L pages S 2t 8L he

Aarudl Hepott onie paneratis

NN Je Tie

Remuneration putcomes —performance in 2G17
Suunes, D pErimaos durng the yoer refiected tre mplementaton
Staaumbar afke, 20 progiatme  Alress 3r Tarker T nc'uding
e capitalinuestrzntma e umder Proecr sunng 1 Nas oo ded
the platfermreces- 3 pto wark terards aunvizier otoeng as mxerged
carnrednizat ensg exder Sther Dofe programime s sper it dur -
theyeainelu e J 2o o it 1o Growth atrategyvmic e am faredua e
castzard mdxe tre 'Jrg;ah.:aﬁ- s mane offect o~ 2ige gboth
2ronErtas 3nd frane gl benefits forthe bunirey Trebusiners 100
rermaned farueed o o (Ls'.am"e{pmnew*ﬁ sAcvllence rmj'a e
arng the ypa LIk I e mentinUels, mprove cor oy
w":urrh dvantige 220 pe taken o the 1mpro cme
1k for o

r nerwui k

Ferprunerabion sutiome; S performeance n 2017 wfact ine prograun
made across o't of e cfmntt arilst 3o reflectng e fact that

T1OFCET G ACTHEY S ST ISION PSS CeTIa SOk [0 De gone

Anrudl Demus perferment @ Condifions for the veer Linder 12y i
~2md ned unchanged ram 20046 vath 30°% stopportunity,

based on finarcialmeanies ard 40 nr st ateqic measures
Financal measures conpnsed cer.ace 1eenie adjusted EBIT DA and
adisted free cach flov ral equally we ‘qm dr sl the stiateg
.35 oased or custormer apprecianon KR

~t
.

o

Ty

-1

e and aduter TR ‘;\.H-m T

U et ol R X TR o a ) ooer ol

Sl Report

cloeed e g Al

argets forthe ye

s BartorsiaTon Felovarg oo o

CUT LTI O Gl e Tt s D cataurg 1
al Tea3sl

2 M2NCLale

Cornittesna, agan
clas g ang uoral dera

igEth ur»ﬂd drder e fran

L Sy de
e seduinates 35,30t ihe Cuntamiet aop =0 an kP metr ¢s

churtrer mpre e

Trafira cute ome Lrdar tig st 3'eqr

aretag of "erf""m.‘.:e azres il g

Puakls :vp <

o

e Desorstne 2hced, ncondensing sueh g ancety ste Jputs

OGS0 thal qwﬂ' nught ints corecmes nder ths meysure
barchowss Th Ltherefoie Lo

Sro e H‘“Ldu;”] JmanTer s .CI‘:;':O.M et and o

1o B rbendetaisare proadsd 00 pages TR and 72

Tt

Tre 205 Globel ong- e Iny <ot 20,400 39 et tio o a7

flowe and TaR CIMATCE 33T Iuec e 3 IS 2170 i
s AR M0 The free cash fo 'w:a:urem red ) n 3N
LrgEtperturante dur gt spencd e b T ToR perfornrancs L

-

netao the regan of 107 somo v oo £ Litgir e uptft "nlng
apbyed o thefrec ety for thies 4
hoete e 155 of I aamam

SUTION et day ot 3 ed,

Shareholder consultation—constructive, timely engagement
Meteath b g e L o e e D et 3 AT G T T

she Comaruttes naronm
the Py Scouroresnts anat ralpe ot vhic o
rarehinader feadnack 50 agpsiopnate nect oractice fealare tarkh ae

ereiges dur ny e last e e,

b T

50, R T egulatty, e JLH[-\H‘:*’-HL’:-UA mn

.1|r1'fa" i,

TR I

Tnsr ob, o Camimitise o mimitan o ned |, T
er i e oo

Lrdloheder d pgager e NS
Wil

yreaes b

TS

the Comimitte, g thiat staren ol ler AP mern
Aol Uy COroid- 0 15 pars of tr=i2e o v th enange Trow s neduler

tealion s for g oz,

winsure IV AT

M CJUE

thar tr=s corsadiates ~farnratec s igh lese 2% retpanta r.m

nee tor, e gl ved e JoTmates i 1’{,«: plarntinearesd als
ang ersure that :ll fecabark wee ["t Lerl, & rodeted aoross a narpar

eoulerd Tamir e

Praposed policy — evolution, not revolution

The prapesed cnanges refected moau Poliry Repoit ara cutt ned

T detan on tne s rary 3aoe at tre end o thes =4 er o nnt sech

3 00Dkt Qe Hulgf aur rune™t arngement. Inttead the crangs»
o mitaten for the wreplifv at o of the ourrant

arran g roents mjmammxmwc’“ retns e Core quahines and
grinciples tat nawe underpinned our reveaid sratagy N recert years

This s evermpifed thiough tre proposed smplficatior of the GUTEplan
A3 the removal of the co-nvesiment 2lemient and the amplificatien
of the irterpta, of percrman e condihons nnder the pavout matie
Baih of these p upe ed srarges tacsle featurss of the cur-ent
arrargements - en @ number of cnarehetders nave flagaed 3 baing
compig« arc ars caupesvth ctherbest practoe charges
and e ntad.cton

everly
mtludm” avingre2se In zrareholding guicelines
folavhack




Improving how we encourage share ownership
P TN, DI s, e B E
32wy sfsenznteg e SUTE e ey
tLe e Dt e 10 e DA Ao Tt s hn e fe Ll ety

anernr 2ftact ares i estment b ree L tabl g mareet leanin

et

AL A IOUns

“Erenut

RS alls Tl B

o

bey - ar e md
fncrrde oAl

_LImE TR e n

W TNG Y e

Jurt gere oL mE cbra wiEo 0t 2 cenod panen Lo, e
togmerenod gl celine s apply et 3

o Trise L ans

flyae Ay
LT

- nthe

ool Ty

Simplifying the payout matrix
It a

A et R

RN I AT R

LRIV

Arer 2

P MedLlrg Lt T e e

P CRCRs T T

fratt e mog e, |

Other matters considered
nor koo

Connte

Sregerketiaet oo s ke IRARD T Lp0SE0 T

mhsdar o dielans

Lo ange Bl s lLcnr erient e s S iangere

ST SR s A R AT SR IS Ll e AR
4=ty coant b b e Bl smpart A3 npteranp )l

ANl MDALTT ARG Iret AT Co Isere unee trs LonLultet on
mll

ARV Lr I T i

b

DA oo defer 3l g

FA e e s Japrutte e et e that the

LR e TSI AL

fa

sect .

SRR IRV T e proes e

ez TeR e ot e fegg i

Caried e fed s eI ag of Sachageu e, e L o

el e e bt e e Lo

LONEES IR Cor ot e
CORTNLs ST oae farhig e a

I nes

Pt b el

ATl

N AR

Vodafons Group Ple - . B

Payin the wider context
TheConmabee of 4 ray
o

S RN A T

A2 T O Lt b rern

(W R AR S

T e 1)

TR A (970 Rin MR TCR - tear

AL R T, d £ et e Te e 1t e 3 TR IS A
aL it S Tomrnse agrecddsaler proreae
ot iy Srereffouet oLl TR oL o

e ime fe »oum e 53ar, o LAt s Solent T aT ut s

RN RS T atAR ST § ol 1A 3 i .
TRt n3A,
-~ . LN ~

Toet L dsidre

e te Uy opte

t
aoalmia ket dner e plened atene this enarr

Shes oo s %

Trg {ovmeotg s Lo an
F T N T . FPRN

rlertagy e g2y term Al T T de s anid

Tyem2

AR

S uTIIN LU,
enghra T patie s de 5
T e

Conclusien

e b
PSR R

IS EI S Iy SN IR s T W et

LA

. b ter




74 Wodafene Group Plc

Remuneration

Directors remuneration {continued)

Summary of proposed changes to the Policy Report
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Remuneration Policy
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Remuneration

Directors remuneration {continued)

Remuneration Policy (continued)

The remuneration policy table

The table berov, Lormmarses the man cempenents sfthe recard package for Seecutye Director s

Bane s3lal y -

Pension -

Benefits -

Annuat Borws - -
Giobal Short-

Term ncentwe

Flan (GSTIP

Long-Term -
Incentive ~ Global
Long-Term

Incentive Plan

(GLTH

-

To attract and retan the boct tasent

To remainuempetitve sithinthe imarketpiace

To aid retention and reman 2ormpatitve vatnm
the marketplace

Ty drive pehawicL and commuricate the key
priontres for the yea:

To ot sate employess and INCentivise
delr ery of performance over tre ore vear
operating cycle

The financal meties are desigred to both

drive our grow th strategies whilst alse focusing
onimproving opereting eff.cienc es The strategic
MEAsUres aim & ensure a great customer
expenence remans at the heart of what we do

To motivate and incentivise delivery of sustaned
performance ovet the longterm

To support and 2ncourage greater sharenalder
alignment through & high level of personal
share ownership

The use of free cash flow as the principal
performance measure ersures we apply prugent
¢ ash management and ngorous capitat ascpline
10 our Investment gecisnns, whitst the use of VSR
alongwith a performance peniod of not less than
threa years maans that we are focused on the
long-term interests of our shareholders

— Salanes are usually @vaved annually and fied fo- 12 months

cemmenang | iuly Deasonisinfluenced by

— levelof ol expenenc s and cCope of responatilities
of ndraduat

— husiness performance scarcity of talent economic cimate amg
market conditicrs

— ncreases elsewhere withun the Sroup and

— erterna comparator grouos dvauch are wsed for reference
purpases anlyrnade up of compares of amdar siza and
complex tytoVedafone

Frzeatve Directors may choose 10 partaipats n the aefinec

cortnbution pension scheme o1 torecan @ 4 cash aliowance

N hel of penzion

ravel related benefits This nay nclude (outis not Limited tol
Conpary. ar or cast aliovance fuetand arcessto a drver
«here approprate

Pre,ate medicat death and daasdity incurance and arnusl
health chechs

I the & enithat ae aoe an ndrada: wre'ocate wowould offer
trem sapoartinlne with Vocafones relocation o international
assignment pabices This may cover but s not imited to)
reloration oost of Ivng adowance housing homeled, e
eduLatonLLRpOrt Taxr Bqualizaton and advice

Legal fees fappropnate

Other penefits ar2 alzo offered n ke with the benefits offered

o cther empleyvees for example ourall-employee share plar
maotile phore docounts maternity/paterrity benefits sick leave,
paid houday, =t

Banus levels and the approonatenass of meas res and waightings
are reviewed annuatly to enzure they continue to support

cur strategy

Parformance aver the financiacyear o measures aganst
“tretching firanciat o, non-financial performance targets et
at the start of tne financial sear

The annual Donus 15 usaatly paid it cashin June each year for
performiance aver the previcus yaar

Award levels and the framevwork for determining vesting
are reviewed annually 1o ensure they continue to support
our strategy

Long-term ncentive awards consist of performance shares which
are granted each year

All awards vest not less than theee ears after the award based
on Group operational and erternal performance

Dradend equralents are pard in casn after the vesting date
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Directors' rernuneration {continued)

Rernuneration Policy (continued}

Notes to the remuneration policy table

B I T
P

\,Veku honoure;.i%?mg anaras to Erecutive Dvectors, end ncentes, bensfits and contractual a7 angerrerts image to indr idusls pricrte tharr
promotion e the Board and.or pnior to the appres, at and imglermentation of ts pelicy For the avendance Ofcioum tnis Incluges paynients
inrespect of any 2ward granted under the pravious ~emuneraton policy Trus wil last ot the existingincenthves vestor lapse) o the benefits
or contractual arrangerents no longer apply

L e et el T
Whgn refernng Lo ourlong-terming enti ve anards ae use the finantal yesr end in which the asrardvas made For esampie, the "2017 award
was made in the financial year ending 31 March 2017 The awards are usuatly made nthe first Nalf of the fnanciat year ithe 2017 aveard wvas mace

In June 2016}
The e«tent towhich awards vest depands on two performance conditons
—underlying op=rational performance as measured by adjusted fize cash flow, and

—relative Totat Sharehelder Returm (TSR Yaganst 3 peer group madian

Adjusted free cash flow

Tre free cash fiosy performance o Based rn the cumusative sdiusted free casn flov-figure ever the performance penod The detailed targets and
the definit on of aduisted free cash flow are determuned eech year a3 appropriate The target adusted free cash flow levelss set by reference 1o our
lcrg-range plan and market expectations We consider the targets to be cntical to the Compary's long-term success and its ability to maximise
shareholder value, and to be Intine with the strategic goals of the Company The Rermuneration Cammities sets these targets to ne sufficiently
demanding with sigrificant stretch where onty gutstanding performance will pe e warded wath @ maamam pay, cut

The cmulative adusted free cash flow vesting levels 22 & percertage of the awar d s bject to this perfoimance elemment are shown ir the table
below bath ingar interpolatien between ponts)

Belgw, threshold %
Trreshold 8%
Target APy
Masmum 150°%

TSR autperformance of a peer group median

W have alamited number of appraprate peers and trvs mavres the measurement of a relatye ranking < ystermwolatle Assuch the
cutperformance of the median of a peer group s falt to be the most appropnate TSR measure The peer group for the performance
congiticn s reviea ed each vedr and amended as aporepriate

The TSR vestinglesels as a percentage of the award subiect to trus perfermance element are shown in the table below (with Inear mterpotation
hetyeen ponts)

Below median (%

Kediars 18%
Percentage outperformance of the peer group median equivalent 1o 65th oercentile 40%
Percentage cutperformance of the pesr group median equivalent to 80th percentile 100°%

Inorder to determine the percentages for the equivalent cutper formance tevels above median, the Remuneration Committes seeks independent
esternal advice

Foovanetompele, oo sher arnn oy 0

While our remuneration policy fo liows rhp same fundamental principles across the Group, packages offered to emplovees reflect differerces
i market practice Inthe different countries. rale and seniority

For e<ample. the remuneration package elements for our Executive Committee are estentislly the same as for the Fxecutive Directors with some
rminor differences, for exampie smaller levels of share awaids and local orreqionat performance condiions where appropnate The remuneration
for the nextlevel of management, our semor leadership team ggain follows the same prnciples with local and indmidual performance aspects

in the annual bonus targets and performance share awards They also receive lower tevels of share awards which are partly delivered in conditional
share awards withaut performarce conditions
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Estimates of total future potential remuneration from 2018 pay packages
The rames below provide est mates ot tha potenushiuturarama e ration for ea nof the Deer,

0TGNty S oE granted ntne 2018 firancia, year Potema LN CITES DA adm diferect performance scenanas ate 2 o ded froain

Bine JNeCT0NS Dane s S the emune Il on

RS

Execupve Dirartor

The gianmglics Loderkyng eaeh soangno are descnbad el

Pz Conzists of baze calary :er:eﬂts and nesinn
Bare :atar_y et 1 uly 20

Benafrs arer alusgiiaing tha Foure s the otal remuner 3t on for tne 2017 firarcialyear tebve on page TEw0fee 251 repert)
Pencicrs anz Lalued by apsiymg casn alloveance rate of Z4% of base sdiar s at *July 2077
1150 27 2o 145z
= Fmar‘-rrm-vlfﬂcer P 29 T LG
Cmraget Based or woat 2 Director would recene IFpHTormar*c,s« cas sl nevatnplan
The target @a2r3 opportunit, for the annual berus USSTIP Y 5 1009 of base salary
The target award opportonity for the iwngts sof base 2alay o the Cheet Eeec un @ 3nd 210% fur e
Chief Fangial Officer Ve assumed that erformancev.as at -“vdu'
WMaorume ToC TIMEs the FANgET 2ard Sapariunt s wode tne annazlhbor 2 (G5TIED
Fumaric. 250 porfarnance rrrth' {o grten T e ent W= {GUT ar2 250% ol tagel s d coportun ty e 3s0umed
Serfermante wasat e abeye tne 3oth perient iz eguas Jiem
Alsoanal oo e CCE e COng s ol Thane A, r”s GhL, v I are Measlrsc At face w3z @ o astarpton for neres e shace

Vittorio Colae. Chief Executive . Nick Read, Chief Financial Officer

€10 366
v E €6 184
- £5,248
£3.176
£1.453 €928 jmciy
_ [
N - e - e d Sane s
| o, et Tt & o R T | TR L AT LT b
Recruitment rermuneration
CUr approact g e ailr Ienl e Mg ATICR 151G 23y NG MOTe tran T neTest y and anprapaidte 1o atir 2 e gt talen 1o the rale

dneconsder2cfy e lusorn tne emuneration

The ernneranon policy tabie {pages 72 and 73} sets ot the Lancusc r".pu“mf islte
pac-ane for the anpairtmont of 4 e Trector A news Director cremureration package would ncuge the name clements,

aru neE s nect t(, the Same ConshaInt “hoze Fihe el stng Directon s cerformirg smilar roles s iteans 4 potention masimarm 3000
apporidnity of 2007 of base salar , andisng-term incent. /e Maxirum face vale 0f opper tunity at award of 575% of pasz salasy

o]

=l

Sihenconsidenng e remuneration arrangamerts 2f 0o - dualZrectuilec rom edemnat roles "o e Eoard wewil take nto atno it the
remidnerat.on package of thatirdordualis ther 3 orele Ve only prowde addieonal cormpenzanote ndedsals %ar aavaras foregone

It recessarwewillseek torep: Cate a5 far 2, practrable the level and brang ot sle= remoneraticr, taking 1o accoust also amy  2many
pertormand e reguirements applying Hrif This el he achiesad 3y granting avards of casn o smaretthatvesr guer a timerryme amilarto thote
fo-fetzd and fappropnate pasad or* performasce condieons Acormmensurate adustion © quaniur wall oe appled 4 tis determane that

~he
the ey 2,/3702 are aither not subject *o performanee cundtons or Lubect to performgnce conditions that are 1ot ¢ i»trr ching acthose of the

awaids forferted

Service contracts of Executive Birectors
After aninitalterm of wpto tao sear, Twec L D rectors contractz nave rolling terims and are terminable cn e more then 12 mcetns natc-

R0 Utes r2late to remmuneraior o
mertng thersafter Thosemgstctiors nclude nes

Thehey elerments of the service contract for

mipleyrment tand for 12

of offie Bee Dalgwd and restre f ons 40

alesl jolmtwtn ML SOrIETT 0 ST DGy 2T A1

hore plans contan pros @ice ralateg to achange of cantrl Dottt ndirg asards and opnn —. would rerially

I

seisuenally, aloed -he Cormp
wast and Became o 1sable ¢ 3rhangs of Lot al to the edtert tat any pertomiance condmon hes beer sat fied arg prn—mt—f! wrefle.r e

arcelemat on ol Lest oy
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Directors rernuneration continued)

Remuneration Pelicy {continued)

Payments for departing executives
intrie table bele s we summanse the key elements of car poney en payment fomoos of office We ol
rewvant planrales ardocal employrrent legislat on

ofcourse awavscemplyooth withthe

rotice peried and ~ T¢months rotice fiom the Compary to the Execlitve Director
“orgensatien for
s of officen

seMice Conyacts

~ Upto 32 months base salar, inunewtnthe notce pencd) Notice penod pavments will esther be rmade az noe-mal
(f the execUlive conbinues IC work cunng the rotice penad or o 01 gardening leave) or they will e mada
asmonthly pay ments inueu of notice tsubject to mut.gation of alternatwve employment s abtaned)

Treatment of annual bonus — The annuat boriuz wll be pro-reted forthe perod of service dunng the finanoial jear and will reflect the ecdent
(GSTIPY on termnat.on townich Company performance has beaen achiged

under planuies ~
— The Remuneration Cormittee has discratfion to reduce the entdtermnent 1o an annual bonus to reflect the

mdradual s performnance and the circumstances of the termiration,

freatment of unvested - AnEaecutive Directar s sward will veot ir accordance with the teems of tre plan and satifacton of performance
long-term noentve avards  corditionrs measured atthe normal completion of the perfermance perod ath the awvara cro-rated for the
LG entermiraton prosorton of thewesting pened that nas elapsed at the date of cessation of employment

under plan rules .
P - Tre Ramuneration Commuttee has dizeretion tovar s the level of vesting as deerned agoropr ate andip par touas

to determire that awards snouid not vest for reasonswhich may nclude atther absolute discretion, departire
Incase of poor petformance desarture without tne agreement of the Baard, or detnmental competiive a tivily

Dznsion and penefiss — Generalty pension ang tenefit provisionzwill continue 1o apesy LntiLtne ternation date

- Where approprate otner benefits may pe rec evable such asbut netLmted tar payments n kel of acoruerd holiday
and egal fees or tar adhv e e costimn relation o the te miration

- Benefits of ralative cmallvatue may contirue after termination where appropnate such as (ut not brrited to
mabele ohene provision

Inesceptunal crcumstances anarangenent may be establiched specitically to factate the 2t of a pertouiar indeduat albeit tnzt any sues
arrangement would ce made with.n the 2enteyt cfmanimising tre cost to the Group We el only take cuch a cource of action necepticnal
cacumstances and where itz conuidered to be n the bestinterests of sharenoldars

Chairman and Non-Executive Directors’ remuneration
Cur policy 15 for the Charman to review the remuneration of Non-Executive Dir=ctors arnially follovang consultaticnwth the Remuanaration
Committee Charman Fees for the Chairman are set oy the Rerunerat-on Cormmittes

Fees — We aim to pay competitively for the rote iIncluding consideraticn of the time commutrment requaed Wa benchimark
the fees against an appropriate external camparatcr group We pay fees to our Chairmae and Senior indepenaent
Crrector thatinclude fees for charnanship of ary cormmittess We pay a fee to each of aur othier Non-E ecutye
Dhrectors and they receve an additicnat feet they char a committes Non-execitive fee levels are zetwitnin tne
maxmum level 45 approved oy shareholde s as part of our Articles of Assaciatien

Allowances — An allowance 1s payable each time a non-Eurape-based Norn-Executive Directar 1s required 1o travel to atrend Board
and comrmittee meetings to reflect the additional time commitment involved

Fcentives ~ Non-fxecutive Directors go not partcipate i any ncentive plans

Benefits - Non-Executive Directors do not participate in any benefit ptans The Company does not provide any contribution

to therr pensian atrrangerents The Chairman s entytled to the use of acar and a driver whenever apd wherever

he s providing his sersices to or representing the Company We have been advised that for Non-Executiee Directors
certain travel and accommaodation experses in relation to attending Board meetings should be treated as atacable
benefit therafore we also cover the tax lability for these axpenses

Non-Executive Director service contracts

Nen-Evecutive Directors are engaged an ietters of apportiment that set out therr duties and responsiaibiiies Tha appointment of Non-Executive
Drrectors may be terminated without compensation MNon-Executive Directors are generally not 2xpected to serva fora penod exceeding nine
years For further information refer to the "Nomination and Governance Committaa section of the Anrual Report
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Remuneration Committee
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Remuneration

Directors remuneration (continued)

Annual Report on Remunerathn fcontinued)

2017 remuneration
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Total remuneration for the 2017 financial year {audited}

Vittarko Colao Mick Read

2017 2016 2017 2018

£000 £600 €000 £ 000

Salary teer G 1150 - A
Tavabic perefts -, - - ~e
Annual bonus GSTIP{ee celo « for fusther detanl 1087 0rh g
Tatal long-term inzentive 5477 1350 A
GLTIvesting duning tne year Jun 4056 I 5%, 3=l

Cashon beu of GLT draderds” S

CLTR vesting dunng tre yea — _ _ 24

GLTR dndend equrealent shares, - - - 3
Cashir liew of penzon 3 - :
Other 1 i !
Total 6,018 5,224 3,446 3122
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2017 annuat bonus {'GSTIP) payout {audltedJ
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ZePACS TEVENLE R W e By 502 578 SIS
Aditen (BT DA O A A nia 197 11 56
Adwisted free zashifle, s 0% a5 2017 52 10 44 15
Custarmes appracigbon KPJs BIg 0% 3G, See ety for further geteil,

Tetal annual bonus payout tevel 100% 2000 945%
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Directors remuneration {continued)

L.ong sterm ncentive ( GLT) ) awarded durmg the year (audited)
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PUNTERAT: RN N SR =D LIRS SV LT I Mt tics I
Qutstanding awards
Trea LT E R gt et e JUhe and s T ANg v L et e et b g aad lune 3.0
O e T UL I ARt I Bt BT A VI A DU L €t SR 6 LU L It S
Seer 2GR
0
NG
fult,
R -
Forrmer ootz o ime matta Truciune rg e tne Ll are C0V T srardscan e nd TR AImNLa Sep et D FaT g an sn o e ele
All-employee share plans
Cuning the yed [he e oul o2 ool St aate niteLe g IS el plars
Shargsave
e Loctafors Sooup TO0E SRare.e © Rlae s ar b Resenee T30 s PR anpro el s e oLz re Al e pennaes alle ererieged oy

[
4

e o
I I

a¥odatt e Jompany o ire Ul s ntee ol ol b date Lpi &N are Jralde
Directors cartmpaticn s meludeg nthe opt entable onpage 2o
Share Incentive Plan

an R u,u’,r )\,ed m"rm*'

e vadatune Share
Sperrontnlon 8% ot Latary, ifless) v

Part,c.parts My Jortal 5 pen
peratt A scun alent rumper of shars . are surchgued i f-:\r‘*nuuz ans fron . the amployn

te particpate

o artepe Blar.

LSIPT

s LE G Maem.mot L1

Fallueang 3renie ves Diars it vas decded that weth effect from 1 Apet ]

rof e JW gil-emiple
an =nharezd Sharesdwe orogramme The res arangaments br ~gour UK all-empioyee pia
‘

T reduce CUr L0 AN Pravide 3 Lmpien Jnace plan offen g for oL

I prrply e

o snaff perrane o
ek the trust

Vo

EIRE VAR TR S LA S (IS Bt

£y 0y

3 '_)1 the oL

4 COMIPEn, i

" Tare - rare st marset

i

Aue Chert te

S0g oA, o the UF
&, 1 Dy share -

pIARTMNIE

LS r:x&::.mue Oneciorsare ebg Dle

04 e offer ngn saculd b= saley, o e g thregh
achce neip



]

Vodafone Group Ple

oo et P e L R R e A
PN U PR TR LA e e Ty

300N AT, T T A

N ST S INA N LERI RN W T I

v ' - g P ot - DR STR P
adndo L PR RN Hahgio N SR SRR AT e
COMt LUl O 0T D AR,

(ryatrn nf - - R A, N B -
Hevoabe ure st 2 el S corE T e ool L
DE T

Nt sl

=2 P T L ondl e
z R Lot oo e - . , o
Directors Interestsinthe shares of the Corrpany {auditeds
N T I e e o SR T eI Ll et S et S A I R R T R - I B TE I f AT S TR
LS P R S N
Executive Directors
Lo ool
Sy e e
Total
AR IR WU T LTy che gt e et e
Non-Executive Directors
i
Ty r
Ioyr
\
Foter e IR
Samel e o
Tyorer b e b g VT
T R
oy LAk
w0 T a e g g thes L s Tors Lepnl ST T I b g s aresten 0 St nte bt e f o L sosvpa
e B N R R IR AN I B T TR e I | | [
EERANTEE LY ot R N GO I N S
IR L T ST T et o e . N |
U IR RN R SR (L IO I TN B [ R At
T S T S T S S Lt Pt L T St TR B T I L A T L P L BV LU S L (PR
ST T ne
A T N K T B T O L LA =N A TS| ORI B I AP B b, o




47 Vedafone Group Pl

Remuneration

Directors remuneration {continuead)

Anriist Repart on Aémuneration (continued)
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Assessing pay and performance
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Directors’ remuneration {continued)

Annuat Report on Remuneration {continued)

2017 vermuneration for the Chairman and Non-Executive Directors {audited)
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2018 remuneration
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Reporting our financial performance...

Focus on clear, effective and concise reporting
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Directors’ statement of responsibility

Financial statements and accounting records
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Report of independent registered public accounting firm

To Board of Directors and shareholders
of Vodafone Group Plc
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Audit report on the consolidated and parent company financial statements

independent auditors’ report to the members of Vodafone Group Plc

Report on the financial statements
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Consolidated statement of financial position

N
I 1)

Non-current assets

TEINGT et el

O SUSPGY [ g
FLCDED, Clartt C T

IreSlrrenls masiicnoles 200 i et ol

Trade anc ot irrech Able

Current assets
I ertury

Taxatw & nuent

Trade ang otoe o
CURer 2t et

Vall ergoashiege At

Aszztabew fnosdls

Total assets

Equity

Caled i onare L as

ta
Aaddacn=i el capr
Thedsdn, oF e,

AU U At 0 00
ASL mmalaret ot =
Total attributable to owners of the parent

MRCIRTE I RNULL IR A R 2

Mon-contishng o=
otk fera

I R L S TR G P TR R R

Total non-controlling interests

Total equity

Non-current liabilities
1o g,-':‘ﬁ‘ﬂDGU'J“.‘M*{I‘
Deferradra. ol ne,

Foatompe jrent 2enets

IS 1a )

[acz and ot et 23, bl

Current liabilities
SHCETer I SUT Ov s
Tyeanehselite .
Pre.ciors

Tade ard oiher pasaoles

LraBilit =s neld tor sae
Total equity and liabilities

The oo nsa dated irene ol L atemer hungazes i

senalf o

Vittorio Colao

Chist mr e

31 March 2017
&m

76808
15412
Z0204
Z158
345G
EAENY)
s7
4.56¢
111,947

tr
S
oot LA

v

=
TR T BV L
N L Y|

38,576

1205
felall
1049
16834
30,595
11794
154,684

p=iy

T oA 3ppre by e Boars of D ters and authensel fon

Nick Read

Dot Francia Otoe

[
31,938

autT

169,107

17555
41,797
138
169,107

s zn e ta

27457

169,579

}Om
T
e

- r
RERER A
@
oo
o
oo
Tae

169,579

L 00 e



Vodafone Group Pl "

Consolidated statement of changes in equity
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Consolidated statement of cash flows
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Cash flows from investing activities
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Notes to the consolidated financial statements
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Significant accounting policies applied in the current reporting period that relate to the financial
statements as a whole
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New accounting pronouncements to be adopted on 1 April 2017
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Segmental analysis
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2. Segmental anatysis (continued}

Segmental revenue and profit
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Adjusted EBITDA
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Detailed below are the key amounts recognised in arriving at our operating profit
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ey assumptions used in the value in use calculations
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5. Investment income and financing costs
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Net financing costs 932 1.507 316
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Tax on discontinued operations

2017
fim
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Total tax (credit)/charge on discontinued operations (878} (314} 26

Tax charged/{credited) directly to other comprehensive income

2017
£m
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43 "3 3o

ST

Total tax charged/icredited) directly to other comprehensive income 28 212 (360}

Tax credited directly to equity

2017
£m
Tueectte - 5 o

Total tax credited directly to equity (9 (5} (5}

Factors affecting the tax expense for the year
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Factors affecting the tax charge in future years
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7. Discontinued operations and assets held for sale

Discontinued operations

RITR R AR S UL EXIER T e LT e s
l.= N the | Ao goLthe @ o g binls
Inceme statement and segment analysis of discontinued operations
2017
£m
Revenue 5827 6120 5,479
AT A5, ER I
Gross profit 1323 1,321 1,152
Rl S R T it L
OV 100 G MR v h
ProareTo vy o ISR ET - -
Operating (loss)/profit {4,171) 423 456
P ] LT fC;CD; . _ , T
Loss before taxation (5,080 (509) (302)
R P =73 "
(Loss)/profit forthe financial year frem discontinued operations {4,107) 5 (328)
{Loss)/earrmings per share frem discontinued operations
2017
eurocents
-3 Qimge ST Cole
-2 .- fi1an e oo ot
Total comprehensive (expensel/income for the finarciat year froem discontinuad operations
2017
£m

Attributable to owners of the parent (4107} 5 {328)
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Assets held for sale

Ne N R
i B
Assets and babilities held for sale’
2017
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Cost:
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Accumulated depreciation and impairment:
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Joint ventures and associates
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Accounting policies
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Fair value of financial instruments
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Net financial instruments
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At 31 March 2017
Amounts
presented in
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At 31 March 2016 restated
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2017
Employees

By activity:

6207 e
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111,556 111,684 105,300
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Accounting policies
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Share options
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Weighted average exercise price:
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[N o1 £i57

I

Share awards

I S B Gt U R AR TS I B TR

Q5 £ .
i £ra” s
=N £

Sartetat A7) L

31 March 178 £191 198

Other information

W IETA T alie 2 thar e vl methe et dent S e D0 g D3 il TR e el T

e T O T T I I S AR H IR e WL A R T TR AT
T @1age sha e pl 72 e e poa anded 31 Marct 7007 can Pe 2pee= 10018 T D geren 0 00T

CACR OsTte e S ateerer e Dol Shar s bt and ndr= el

2017
Millions

]

el

£1e2
£151
£155
ETE0
I

m
Py
o
iy

EiaA
1
P

-

[N

3

€1.62

VR NI

¢35l

£1.49

£1.56



Vodafone Group Ple vy

28. Acquisitions and disposals
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Accounting policies
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Related party transactions

Transactions with joint arrangements and associates
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Albania

Autostrada Tirane-Durres Rruga Pavaresia \Nr61 Kashar
Tirana Albania

Angola

Avernda Che Guevara No 49 Maculusso Luanda Angela

Argentina
Cernito 348, 5t0 B. C1010AAH Buenos Aites, Argenting

. e '

Australia
HLB Mann Judd (NSW) Pty Lid, tevel 19 207 Hent Street
Sydney NSW NSW 2000 Australia

Mills Qakley, Level 12 400 George Street Sydney NSW
2000, Australia

Level 7 210 George Street, Sydney NSW 2000 Australia

. - W ' . s
‘ K .

Leval 7,40 Mount Street, North Sydney NSW 2060, Australia

Austria

Hohlmarkt 8-10, 1010, Wien, Austna

P P B ]
Bahrain

Office 304 Buillding 69 Faleen Tower, Road 1701, Erplomatic
Araa, Manama, 317 Bahrain

Belgium
Malta Hause rue Archiméde 25 100G Bruxelles Betgium

Zaventemsesteenweq 162 1831 Diegern Belgium

Brazil

Av losé Rocha Bonfim. 214, Cond Praca Capitat~-Edificio
Toronto sls228/229 13080-900 Jardim Santa Genebra
Campinas S3o Paula Brazit

Averuda Cidade Jardim, 400 7thand 20th Floors Jardim
Paubistano Sao Paulo Braal ¢1454-000. Brazit

1

Crtyof S30 Paulo State of S3o Pauto atRua Boa Vista 254
13th Floor Suite 58 Centro,01014-907 Brazil

Bulgaria

37AFridtyof Nansen 5tr, Sthfloor Sredets Regqion, Sofia
1142 Butgand

1 SN B W o I
R ] N

Cameroon

Porte 2014 3eme Etage £ntree C immeubla SOCAR,
Boutevarddelaliberte, Akwa, Dotala Carmeroon

- R . . P
- . v |

Canada
2 Bloor Street West, Suite 700, Toranto ON MAW3IEZ, Canada

i+ 1l o . v

Cayman Istands

190 Elgin Avenue, George Town, Grand Cayman. KY1.9005,
Cayrnanisiands

B

Chite
222 Miraflores, P28, Santiage Metrop $7-763, Chile
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China
Buillding 21 11 Kangding St BDA Beijing 100176 - China

i

Unit 23-25, China World Tower 1 No 1 Jianguamenwa
Avenue Chaoyang Distnict Beljing 100004 China

Unit 558-560, Regus SCa Tower, No 210 Century Avenug
Pudong District Shanghai, 200120 Chna

Urut 1708, Fill Tower No 9 Dong San Huan Zhong Road
Chaoyang Distnict, Beting 100020 China

" P

Congo, The Democratic Republic of the

292 Avenue dela Justice, Communede la Gombe Kinshasa
Congo

Cote d'lvoire

No 62 Rue duDocteur Blanchard. Zone 4C Abidjan
Coted'lvowre

L S0 ' . - o 1

Cyprus
AliRiza Efend: Caddesi No 33/A Ortakoy, Lafhosa Cyprus

LA - . I I

o

Czech Repubiic

Namésti Junkovych 2, Prague 5 CzechRepublic, 13000,
{Lrech Republic



Denmark

¢/oLundgrens Law Firm P/S Tuborg Havrigve) 19 2960
Hellerup Denmark

Egypt
14 Wadi el Nile ST Dokkr Giza, Eqypt Egypt

17 Port Said $trent Maach i Sarayat Caro ggynt

. . - L

2 Bulding, 36 Central Road Giza, Egypt

N C e

Prece No 1215 PlotofLand No 1/14A 6th October City,
Egypt

- " [ T . i I3 . For
Site Nu 15/3C Central Axis SthOctober City, Egypt

s

37 Kaser ELNR St, 4th Floor, Caro Egypt

Finland

c/n AAtsto BLAPiper Fintand Qy Fablannkatu 23, Helsinki
00130 Finland

France

1300Route de Cretes Le WTC Batt! 06560 valbonne Soph
France

144 Avenug Roger Satengro 92372 —Chawlle Cedex France

Tour Neptune - 20, M ace de Seine, 92400 Courbevoie France

1

Germany
Altes Forsthays2 67661 Haiserslautern Germany

Altmarkt 10d, 01067 Dresden, Gerrany

Betastrafie 6-8. 85774 Unterfohring Germany

Buschurweg 4 76870 Handel, Germany

' f . .
| ! T )

Ferdmand-Braun-Flatz 1 40543 Buesseidort Germany

. T t

Friednch-Wilheim-Strasse 2 38100 Braunschwerg,
Germany

Landsberger Strasse 155 80687 Munich Germany

Madienallee 24 85774, Untarfohring, Germany

Nobelstrasse 55, 18059 Rostock Germany

Sudwaskpark 15 50449 Nurnberg Germany

Ghana

Irc Floor The Elizabeth Bulding 68 SenchilLink
Airport Residential Area Accra Ghana

Telecom House Nswarn Road Accra-North Greater Acera
Region PMB 227 Ghana

Greece
1-3Tzaveila str, 152 31 Halandr Athens Greece

Marathonos Ave 184m & Pylcu Pallin, Attica, 15357
Greece

Parnithos 43 & Dilou Metamorfos: Athens Greecs

Prreos 7424 Avenue NeoFaire 18547, Greece

Hong Kong

2207-08,22/F St Gaorge's Buslding Mo 2 lce House Street
Central Hong Kang
. A
Suite 1106-8. 11/F . Tar Yau Building, Ne 181 Johnstan Road,
Wanchar. Heng Hong,

Level 24 Dorset House, Taihoo Place 979 King s Rcad,
Quarry Bay, Hong Hong

Vodafore Group Pic [P

Hungary
40-44 Hungarla Krt Budapest H-1087 Hungary

& Lechner Odon faser Budapest, 1096 Hungary

India

127, Maker Charmnber 1, Nanman Poiht, Murmbar
Maharashtra, 400C21 Incia

8thFloor RUB Boulevard PlotK-1 Block-EP & GP Sector-v
Saitlake City. Hotkata West Bengal 700091, india

10th Floot Towet A&B, Glabal Technology Park
{Maplz Tree Bullding), Marathahall Quter Ring Road
Devarabeesanahatl Village Varthur Hobli Bengaluryu
Karnataka 560103 Incha

C-48 Dkhialndustral Esiate, Phase- It New Delhn,
110020 Inda

Business @ Mantri, Tower A, 3rd Floor, 5No 197
WingAl& A2 NearHotel Four Pomnts, Lohegaen Pune,
Maharashtra, 411014, Ind7a

Perinsula Corporate Park Ganpatrac Hadam Marg,
Lower Parel, Mumbal Matsarashtra 400013 india

SEpuny

Skylinelkon, 15t Floor 86/92 Andher: Kurla Road Marol
Naka AndhenEast Mumba: Maharashira 400059 india

f it o I
Urit 14 & 1B Creator ITPL Whitefiled Road Bangalore
Harnataks, 560066 India

' 1

Vodafone House Corporate Road Prahladnagar
QffS G Highway Ahmedabad Gujarat, 360037 India
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ireland
27 Lower Fitzwitham Street Dutlin2 Iretand

2nd Floor The tveagh Buitding, The Park Carnckmines
Dublin 18 freland

Mountainview Leopardstown, Dublin 18, Iretarsd

Italy

$533 del Semprone KM 35 212 21052 Busto Arsizic (VA)
ftaly

ViaAstico 41 21100 Varese [taly

Via Bathistotti Sassi 11, 20133 Milano ltaly

Via Lorenteggio 240 20147 Milan Italy

v '

Visle Branca Mana 23 20122 Mian, ltaly

Via Jervis 13 10015 tvrea Tourin.italy

Japan
5-7-32 Minami-azabi Mrmato-ku Tokyo 106-0047 Japan

KAKYaburlding 9F, 2-717 Shun-Yokohama, Hohoku-ku
Yokoha- City, Kanagawa, 222-0033, Jlapan

Kenya

The fiverfrony, ath floor, Prof David Wasaws Drive
Off Riverside Drive, Nawrobs, Kenya

6th Floor. ABC Towers, ABC Ptace, Waiyak Way Nairobi,
00100, Kenya

A B s,

Korea, Republic of

3rdFloor 54 Gongse-ro, Greheung-gu. Yongin-s
Gyeonggi-do Republic of Kurea

Seacho-dong, Gangnam Building, 16thFloor, 396
Seoche-daero, Seecho-gu, Seou, Republic af Korea

e N K

Lesotho

Block B Level 7 Development House Kingsway Road
Masery Lesotho

Luxembourg
15 Rue Edward Steichen Luxembourg 2540 Luxembourg

Malaysta

Suite 1303 13th Floor MenaraTan& Tan 207 Jalan Tun
Razak 50400 Kuala Lumpur Malaysia

» .

Malta

SkyParks Business Centre Malta International Airport,
Luga LGA 4600 Malta

Mauritius

OTOS Ltd 10th Floor, Raffles Tower, 19 Cyberoty Ebene,
Maurnitius

Mexico

Elercito Nacionat 904 Prso 12 Polanco LosMorales
Miguat Hidalgo, C P 11510 MEXICQ DF, Mexico

[R— v, . .

Morocco
12% Rue du Prince Moutay Abdeilah, Casablantae Morocea

i - i

Mozambique

Ruados Despartistas, Nurmero 649, Cidade de Maputo
Mozambique

Netherlands

Rrvium Quadrant 173 15th floor 2909LC
Capetle Aan Denljsset Netherlands

. '

Sirran Carmrggetstraatd, 107107 Amsterdam
Netherlands

New Zealand
74 Taharcto Road Takapuna, Auckland 0622 New Zealand

Level 1 20 Viaduct Harbour Avenue Auckland, 1010
New Zaaland

1o

Level 1.8uiding €, 14-22 Tritan Drive, Albany New Zealand

Nigeria
3AAja Nwachukwy Clase, ikoy Lagos Nigerig

= . - PR -

ICT Lawyers & Consultants. 2nd Floor, Oaktand Center
Plot 2940, Aguy! Ironi Streat, Maitarma, Abuja Nigena

[T . .

Norway

c/aEcanPartner A5, Dronning Mauds gate 15, Oslo 0250
Norway



Portugal

Av D Joac|l,Lote 104 G1 8Piso ParguesDas Nacoes,
1990-09% Lishoa Portugal

Av daPRepublica 50-10°.106%-211, Lisboa Portugal

T

Qatar
PO Box 27727 Doha Qatar

Romania
Sectorul 4 Strada Olenites, Ni 2 Etg)3 Bucuresti, Rornaria

Sectoryl 2, Strada Barbu Vacarescu Nr 201 Eta)3
Bucyresti Romania

Sectorul 2 Strada Barbu Vacarescu Nr 207 Eta)l,
Bucuresh, Romaria

201 Barbu Vacarescu Bthfloor 1stDistrict Bucharest,
020276 Romamia

Russian Federation
Chayanovaulitsa 1410, stroenye 2, 125047 Mauscow Russia

Sadovmcheskaya st 82 bld 2, 115035 Moscow
Russtan Faderation

Seychelles
F20 1st Floor EdenPlaza Edenlsland Seychelles

Sierra Leone

12 White Street Brookfield Off Raillway Line freetown
Sierraleone

Nloeroan o
Singapore

AsiaSquare Tower 2,12 Marnna View, #17-01 Singapore,
Q18961 Singapore

Slovakia
Namestie SNP15 Bratislava 81106 Slovakia

South Africa

15 Burnside Island 410 JanSmuts Avenue Craighall 2024
South Africa

3159 frere Road Glenwood, 4001, South Africa

1 ‘ " B retoy

76 Maude Street, Sandten. Johannesberg, 2196, South Afnica

- f

S HKinross Street Germistan South 1401, South Africa

T
'

Vodacom Corporate Park 082 Vodacorn Boulevard,
Midrand 1685, South Africa

Spain
Antracita 7-Z8045 Madnd CIF B-31204453 Spamn

AT . '

Averidada Aménca 115 29042 Madnd. Span

Vodafone Group Pl

Sweden

¢/oHellstrom advokattyra, Box 7305, 10390 Stockhelm
Sweden

1

Switzerland
BDOLd Fabrikstrasse 50 CH-8031 Zunich, Switzerland

Schpenburgstrasse 41 3013 Bern Switzertand

Via Franscini 10 6850 Mendnsio Switzerland

2wergniederiassung Bern, Schonburgstr 41 £ Box 466
3000 Bern 25 Switzerland

Taiwan

13F No 156 Sec 3 MinshengE Rd, Songshan Distnict
Taiper Lty 10596 Tawan (RO C)

Tanzania, United Republic of

IrdFloor Maktaba (Library} ComplexBioi, Tits Mohaned
Road Dar esSalaam, Uruted Republic of Tanzana

Mlimam City Office Park Mumans City, SsmMNujoma Road
Dares Salaamn United Republic of Tanzania

Plat No 77 Kipawa industrial area, P O Box 40985, Dares
Salaam Tanzania

Turkey

Buyukdere Cad Mo 251 Maslak, 5150, Istanbul 34358,
Turkey

1T Ayazada Kampusu HoruYolu, An Teknokent An 3
Binasi, Masiak, \stanbul 386553, Turkey

Ukraine
Bohdana Khmelnytskego 5tr 19-21 Kyiy Ukraine

United Arab Emirates

Premises 2120, Floor 21, 8ulding AL Shatha Tower Dubal
Urted Arab Emirates



o Vodafene Group Plo

United Kingdom

1-2 Berkeley Square 99 Berkeley Straet Glasgow G37HR
Scotland

5thFleor Legal Department. Group Corparate Secretariat
1Hingdom Street Paddington, London England W2 SBY
United Kingdom

AvanHouse, HonzonWest Canal View Rvad Newbury
Betksture RG15 5XF United Kingdom

Imperial House 4-10 Donegali Sguare East, Belfast
BT15HD, Northern Iretand

Levent House, 10 Lochside Place Edinburgh Park
Edinburgh Scetland EH12 9RG. Urited Kingdom:

Quarry Corner Dundonald Belfast BT151U0D,
Northernireland

Shuttlewerh House 21Bridgewater Close
Network 65 Busingss Park Hapten Burnley Lancashire
England B811 5TE. United Kingdom

Staple Court, 11 Staple Inn Building London, WCIV7QH
Uruted Kingdomn

Vodafone House, The Connectien Newbury Berkslwre
AG142FN Umited Kingdom




Inersf =eaganmceios 4

Vodafone House The Connection Newbury, Berkshire
ARG ZFN United Hingdom

Yedafone Group Ple T3

.. ... UnitedStates

- A © o R . . 160 Greentree Drive Suite 107 Dover Delaware 19904
United States

2875 Michelle Drive Ste 100.3rvine CA 92606 Unrted States

4701 Cox Anad Sute 301 GlenAllen VA2 3060, Unrited
e States

c/o Urited Corporate ServicesIne 15 North East Street,
' Dorer N Kent County Dover DE 19901, United States

- ' ' " i . [ i - -
e Corporation Service Company, 2711 Centerville Road, Surts
400 Witrmungton, Delaware 19808 United States of America

T ; : coT Zambia
o ' Grange Park Plot 35185 Alick Nkhata Road Lasaka Zambia

¢/0 BDOMPR Management Limited PO Box 119, Martelio
Court Adriral park, St Pster Port Guernsey Channel slands

Redwood House St julian s Avenue St Peter Port Guernsey
GY1 1WA, Channellslands

PQ Box 119, Commerce House, 5t Peter Part Guernsey
GY13HB Channellslands

Roseneath TheGrange St Peter Port Guernsey GY12G.
Chennel Islands
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Associated undertakings
and joint arrangements

Australia

L.evel 1 177 Pacific Highway, North Sydney NSW 2060
Austraiia

L

Czech Republic

narm&st Junkovych 280872, Stodllky Prague 5 15500,
CzechRepublic

Jankovcova 1037/49 17000 Praha 7-Helesovice {zech
Republic

Egypt
23 KasrELNILSt Cairo Egypt 11211

Germany
Willy-Brandt-Platz 6, 81823 Munich Germany

Greece
43-45Valtetsiou Str, Athens, Greece

India

Bharti Crescent 1 Nelson Mandela Road. Vasant Kuny,
Phase- New Deth— 110076 Indra

A-19.Mohan Co-operative Industrial Estate Mathura Road,
New Delhi, New Delhi, Deth, 110044, India

Italy
Viaper Carpi 26/8-42015 Correggio (RE). Italy

Kenya
Safanicomn, P O Box 46350 Q01Q0, Nairobt, Kenya

Luxembourg
14rue Edward Sterchen, Luxernbourg, 2340, Luxemboyrg

P ~ A

Netherlands

JohanHuizingalaan 763 A e verdieping 1066 VH
Amnsterdarn Netherlands

Boeingavenue 33, 1119PE Schiphol-Rijk Nethertands

4 . [

Manitorweg 1.1322 BJ Almere, Netherlands

Barbara Strozzlaan 101 1083 HN Amsterdam, Netherlands
. . o .

" . -
SimonCarmiggeltstraat 6, 10110 Amsterdarn, Netherlands

. .

Atoomweq 10C, 3542 AB Utrecht Netherlands

Winschoterdiep 60,5723 AB Groningen, Netherlands

(R R - i

Media Park beulevard 2, 1217 WE Hilversum, Netherlands

Captooam

ol

Avenue Ceramigue 300,6221#X, Maastnicht Netherlands

Tt R - Lt

Assendorperdik 2, 8012 EH 2wolle, Netherlands

L o

R weor oty

New Zealand

Level 1, 20 Viaduct Harbour Avenue Auckiand, 1142,
New Zeatand

Level5 151 Victona Street West, Auckiand 1010
New Zealand

L

Portugal

Avenida D JodoilLote 103 23 Parque dasNacdes 1558~
017, Lishea, Portugal

Rua Pedro elnés, Lote 2 08 01,1990-075 Parqur das
Wactes Lisbaoa, Portugat

Romania

Butevardul DIMITRIE POMPEL Nr 10A, CLADIREA
CONECT I} MO, Bucurest, Sector 2 Romama

A e

Russian Federation

bld 3,11 Promishiennaya Street Moscow 113516
RussianFederation

South Africa

Buiiding 13 Ground Floor East Thornhill Office Park
4 Bekker Road, Vorna Valley X67 Midrand 1683
South Afnica

United Kingdom
83 BakerStreet, London Will6AG United Hingdorn

The Exchange Building 1330 Arlington Bustness Park

Theale Berishire RG7 45A, United Kingdom

£2-65 ChandosPlace London, WC2ZNALP United Kingdom
c - .

33 Holborn Londen, ECIN 2HT, United Kingdom

United States

2711 Centerville Road, Surte 400, Wilrmington,
DE 19808 Delaware, United States
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Summary financial position information

Non- 5205 5.1 2 1550 w1
et anssT. IR 1wtz A i=7 i
Total assets 8.236 7.071 2.453 1,687 1.686
B Rl R 2R tLOS = obe N
curettlstd Tel g rens 155 RN NS
Total assets lesstotal liabilities 4,043 3.553 709 1.480 1,195 1,188
SO, B TR ot e B SIU= Tors 433 i~ g ST
[ oA R P Anl 5 s e >

3

Total equity 4043 3553 709 1,480 1195 1188

Statement of cash flows

R TR N AT RO ¢ 34
RS 3l R e Rl [ N RN S
NoE e, E T e IO V7R T N 30 .
Net cash flow 134 (87) 417) 318 9 (5)
Crmanleatio L eetio et oo i85 52" gio A3 5t e
SRRV IR BN D DI I el U E SR 11as 3 z

Casha}ad Cash Equivalents 619 464 57 619 43 3




L Vodafone GroLp Pl

S R e N L R A
Jaote e slean Yoo radiae i e
Cacie Loneele s Tan toiomirer

_anie i al= e IESALNRATIY

Canie Syl s Lo 3
Wl e b s e

Al Dl

I I YT

T

IR

LENRTAR Gt LA DA A A
T L L TR TR T T RS
Sl S H AR

N N 1

PENIIA VIR I

Ude e i e d
WUl et sen, o

S N T R

Wl ' - ' ' . LN
oG ortad

TasrLp kg et

R T T L R AR TR

v :I:‘ m\f‘ -

VodabarE S s

Leesafone Cene ey et

Lodatons Tl Lmitea

PReder UG TR RIS i M I o L

s 3 e Bnterpnae s it b tes

PN
b2
LN T
A 0.
. PN
T 1574700
RO
FINS
it AT
siled
e s
RTINS
' . v o o 17
CLrmren oy
Bty
ol e T
HACRERS

s 5
IR
T
I .

. . - .
foaidafe T e~
Sodefoe Lot o

et S
A T [P
VOETOr L Lo g

cordefrne T

adafone 7o

Sodafens B

conafems B S 2

St afore

ranea iy

r.

)

Jodafors P s Limiteg

af e e

coyaes | o

Lelafooe T

. 5
LSNP

e

Sr ] K

coddtore Maket i

FIR |

P

L e

[T NSTRE R I P TR RN
T e Mt g
soeder e et ey
codat e T Togte tedy
S e s et

Jodefor a3 . e,

Jotetin (om e e L e

WO T e

VOTAPNCT e

S0 Cata L

RO R aa TR AT Ry T L

v |
[T
i
o
IS

[Tty

Bl T PN AN |

3oL

3137
B

T
- b}
IR

Qe

. P
-l
wielay

PR [
157 3

AT
2y
T e
Co



Other unaudited financial information
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Prior year operatirig rasults (continued)
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Year ended 31 March 2016 restated
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Africa, Middle East and Asia-Pacific

Year ended 31 March 2016 restated
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Company statement of financial position of Vodafone Group Plc
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Company statement of changes in equity of Vodafone Group Plc
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Notes to the Company financial statements
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Accounting policies
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4. Otherln

Accounting policies
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Warning to shareholders (“boiler room’ scams)
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Taxation of capital gains
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Africa, Middle East and Asia-Pacific region
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Overview of spectrum licences at 31 March 2017
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Mobile Termination Rates (MTRs’)

RTa| ey S RO s
i i w3 i Lot pak

Europe

Cm T R AT
frans gents

e GRED e

e,

Bt aards

[r=lang & coert

fort cFrts

- - I
[ ARt At UL

LT,
Ao oA
h"qﬂ.a,? Lert

Africa, Middie East and Asia-Pacific

N

et cpes

Cody oo Seste s g 720,

JUan LA
Mo e N USE

ERE:RIE

Tk il

S Tals Y P

<ot o ke achulnm
Ghanaipes .
[SR1S TRl

" CEE | [ S

a0

AN
J17
.
Ay
]
.




[
3
n

Vodafone Group Ple

Alternative performance measures

(RIS N

¢ sewba

ST eegue b atd taral

A R Tt
e [EAR

Sb et refire

!
finacial rsrmyr s

DTt bera s

g

M ewen, e et ok ez et e
[ T D R O SN 1 (Lt A 1 o | R T

Corapan sy Aadshe T3y Jefanf rat onorese te T ceree 2l e amn o

SN

mEr T e Ge AR T T CP AL ST e SerherMar Ty ieds e C shouhd et

g T st e

*5are rxwt,mur‘v*mm‘lfa@:‘,www Ferse o Wt aerloha Gt 1

e o bt
SLd o W2 T,

edfur ~ternal perfor meeds

Lo G SETUNG e LD AT

—nausEf L T Nnersr L e e e e e A= I AT Aot aarall)

]

eoopen ity e at,

i e

tras JU; PRSI I (R

A e Tt T

[T N
K [ANNE B Tty

TR TR LT S T BT Te B

Grotp asurtee “E1° Lyum e oo

srohiLate

3L and hran o ran iz e 3siern ot

ST AT gt and ot et

i f e N TS
E RV [N A S S A 3 Nt

BT T,
CRON L I IOOL D

IV L R

cons et theracoac e TimetToqun a3 DASE isat e cretat g o oL inthe Dpenate o

Sanrcihatt e f adiusted cnerat TG prL TS e reIpen T Tasett Shul 30T T A mreg urs speralng ot
Imasut fetho o cadar o tingng AL ra R TR o CR = U N AP T

. ~ o - - N
Vinerab g T TU L dge oY

2017 financial year gundance

o flr

P adpnted BBl A ae

e fnrthe ear ended 3TN U Ty era fore ard-oo- o At atve parfor e

S L1 -

slabial A rgor oo outeol o T LY BN AT 1T}

cefeterroactof i

angary e gy woral LSructunl charae o e born sone e

GRG s Thes e T

et 2yttt Mt g Ire-o
WEOOMOST g tar o s

SIS (AR 3r*d wrers oot ranr gun.)r‘fr PN o e st Frhe
P e by e lo b gt e Tgr e T E e pEsand e et et peformans L
Qe oot atig g of wh s =7 L Ta e cash e Cio b= D0 e ane ol e S rh no 2Aausic L0 Lo

2017
€bn

Reported 14.1 142 - 4.1
R AR EN ¥ I & 01
BRSNS T i 01

Guidance basis 15.8 15.3 34 43

P

dosith el o

b




<06 Vodafone Group Ple

Cash flow measures and capital additions
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2017
£€m
Year ended 31 March 2017 {contunued)
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L
Six months ended 31 March 2017
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Restated
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Guarter ended 31 December 2076
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Reutated
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Year ended 31 March 2016 restated
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Year ended 31 March 2016 restatad (continue d)
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Quarter ended 31 December 2015 restated

Servicerevenue
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Vodafone Group Plc

Registered Office;
Vodafone House
The Connection
Newbury
Berkshire

RG14 2FN
England

Registered in England No. 1833679

Telephone: +44 (Y1635 33251

Fax: +44 (0)1635 238080
vodafone.com

/10Z Hoday 1enuly 33d &10.]5 IUOJEPOA

Contact details:

Shareholder helpline
Telephone: +44(0)370 702 0198
(InIreland) +353 (0818 300 992

Investor Relations
ir@vodafonecouk
vodafone com/investor

Media Relations
vodafone com/media/contact

Sustainability
vodafone.com/sustairability

Access our online Annual Report at;

vodafone.com/ar2017




