Connecting
everybody to

live a better
today and build a

better tomorrow

Vodafone Group Plc
Annual Report 2017

JA

09/01/2018 #93
COMPANIES HOUSE

Al

T

TUESDAY




Vodafone Group Pic

Contents

re Srrategic Fen s T oumn U AT O L oraey SUate, are Pelon st T e tion,
or Tager TEL L af e s A e Repns
- - .. -
I B B .

o1 A T
02 [ TS e
[0 T
08 &yl
m e -
£~ ‘o ' ! e A " st 1 .,

fe e P . - , Lo
' . - - :

12 0 L T e T LT e 24 T .
16 o e e 26 ... v
18 7 » o e 28 -~ . Ty

35
42 ol

a8 o, : §7 . il e

(IR T B T S

changes in this report

In April 2016 we adopted the eurc as
the Group's presentational currency,
R R A A and this is the first annual report where
STy T T all financial figures are presented in
euros rather than pounds sterling.

On 20 March 2017 we announced
an agreement to merge Yodafone India
RIS VRN Lo LT TR Gl1 CAE B Ao TS R SPTRRIL L] Y NT S N AT ST VI F TP AR S S A R S O : -
* ' : with [dea Cellular in India, as a result
o Vodafone India is now excluded from
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190 ol 14 T LI e liE Group figures unless otherwise stated.
197 0 darSone i 217 kg e T India stilt remains part of the Group
198 he=, ot hor 218 Db from an operational perspective.
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Our strategic framework

Qur purpose To connect everybody to
live a better today and :
]

build a better tomorrow

5

We are building a

competitive advantage Network Customer @
through our core Leadership eXperience .
&3 pagens eXcellence

programmes.-- (‘CARE,)
We are corstantly remnvesting in our é? Page0s
core assets to on e growth, ee
our business model

OEE: Page 18
Fit for People and 598
Growth Culture-The Y
o) pagecs Vodafone Way
(gi_zj Page {7 -
NN T “
RN - ol
L which underpin our Data
strategic growth .
: Best mabile
engines... experience
@ Page 13
-.and are .enaCtEd by our Sustainable Risk Governance
respons:ble approach business management
to the communities &Y pagers & pages & page s

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

Vodafone's purpese is to connect everybody to live a better today
and build a better tomorrow We believe that by pursuing this goal
In a sustainable and responsible way we will create long-term value
for society and, as a result, for our shareholders.

Good progress in converged
communications in Europe
Furape rermans cur 5ingwe 2 ggett market
andinvettment arsd 11005 3t te heart

of our Gigast Vo dafene canuerged
commuris st anggtrateg, Beldng oatae
SUCCels CFPmect Sarng e contime o et
innedy ok quality and custome: <’—<pf ren e
<N mg sLoserber grew th acros ricbie
creadbana and Ty Me are mahing 3ood
PrOgres2 Il Cur iman magrsets Gerr g Jral,
and spar while i tre UK ourprent, foo the
MCIort Rds to De 6N gating B0 Dasie 27 ght
agan Tnecompreticr af carmorger in
Metner ardowatn Zgagr canctner g tep

for o a7t for oar comergenca Jtratagy

I crder toenane: ar adeqaate returs ontre
masshL e restrerts that sl se eguir
taproede ELrcLe Wit the nieastractune
sequires for a competth e 2coramy e e
age of digitalnaten 1 predictable - gulatar,
frarmis orkoc rEquirad inat supports setr
ravesiment and competit Seln this regad
e are ersouraged hy the coropedn
Commisnons EC reased Curspean
Framanir Bewies for Teleconys 0 particular
the focus on passs & nfrartructure remiedies
ardd co-buldmg arrargements, whicn ha 2
proven 5o successfulin Span and Portugal,
Zencalraging acs the propocal to oatend
spectrumbcenc e tenms ta af least S vears
Ay the nagotiauons cnthe reviced Framework
et g cnbical phase, we need to ensure
that these well-balanced nroposals are nat
dilstedt = bath to avoid futule ncumibent
re-monopeiisation rsks and o pave the way
for competitive Investment n Eurcoe’s future

Driving consolidation in India;
strengthening leadership
in Africa

It nazbeen atubulent year inlndia Thelaunch
of free senvicas by a naw entrant has darnupted
ar already hypercompetitive market and
rlouaed the near and medium-term cutlook
for the ndustry -2 a consequerce Vodafone
decided to stap the PO process and insteas
look for im-market conselication options

Trigras reslted in the arnaunced Terger
proccua et een yodaf sne Incia ang
ldea Zellilar or ot wellcreate ares, more
competitre marker play e st the soae
tonestin indias agtat future while 2
Captue Ny substantia 9N IS

e rever , Dweased wh our progres

N A A ehers s e naae further st r.r\gr“%'w&i
ouleacerchp nestont o st vodacam

7 Seth Acyard Dafar - iminkary 3

A 1.6 300N Tom o Jola0 2 Comrerts on sage
123 15 forturther imsigh ines gur Stratedy

Our contribution to

society is substantial

W ore G0, N At Guer e L NQ

the Loreest ot our busmes s Lc:e‘, tied
Lot s h
wecperate Lonzegquently acore part of ur
steategy arc busnes, modelis fo encu2 e at
Youa'tre s Agita retwe beoard sery Cesact
ac acatab, stnetonly for econamir grov th
but a6 far equal ty ard empowerren:

ter

sucee s obme comnunit e

Cur sustaraeie busiaessstrat gy’ sertios
Sutines Cur appraach acluding su amon or
to comn2ct dn additional 56 milion xomen
Iving inemerging markete py 2076 (see
pages 26 and 27 as el as our cornmitmert
to cperating responsibly For evarmple, cur
report on Taxaton and cur totsl economc
cortibution to public feances  highlights
our totat cortnbution 1o governments

of £153 6 bdlon inthe 2016 financial year

Cur chartable ac tivties are also expand ng
Inscope, as tne Vodafone foundaton
teverages our technology and erpertice

with funding from external NGO and otner
partners t capand dsimpact |recommend
ol take a lock at our webste for more
nformatton o the actraties of our Foundaticn

Improving returns on capital
rernains a key priority

We are confident n our stratege directions
our agusted EBIT DA growtn continues
toimprave and onr adjusted FBIT < also
N0V e IMETINY

e rerurns

But 2 camnotyet sesatshied oy
that vwe 3re achie. ing o "he Sukstantial
Grgaric ardirerganic inestments that e
~40made N recent years

Group

Az our P sk Read eplains nbus

L aduTuen T o BusineTs model on age
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Cherall the Boarg remains confident that the
Graups o ge cerat on and comsequently

15 retam o cagital w llcontinue to recover
This confidence s reflectadim our nchanged
infertion fo grass the Andend as e ibited
Ly thre 2 0% increase n tre dridend to

1477 aurocents forthe sear

In e onchedng onbehalf of tne Board Hwould
le tQ exprass aur appr2ciation to Mick Land
and Phil vea, whowll nat seek re-eler hion at our
Annual General Meetingn July 2017 after
more than ten vears of valuakle wenace hwould
alza Uke ta thank aur ernployees and husiness
pattners for their «forts and contribution
toVodafore’s progress, a5 well as our
shareholders for ther support and confidence
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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 celebrated ten years of M-Pesa, cur proneenng rmobile
of M-Pesa money service, which enables people to securely send, recerve and
store money electronically. M-Pesa empowers tens of millions of
people previously excluded from financial services to live a safer,
rore productive life Today, 31 million customers in ten countries rely
on our service, making us the worid's leading mobite money provider,
alleviating financial uncertainty and contributingto 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
Nigh-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

[N 2016, we teamed upwitn ENEL In Italy, a major electricity company.
to establish a leading fibre provider, taking ltaly one step closer to
becoming a "Gigabit Scoety’.

in 2016, only 3% of ltalan fixed broadband subscrbers were on

fibre and in 2015 60% of the population receved less than 30 Mbps.
Thraugh our parinership with ENEL, called Open Fiber, we will be
able to deliver gigabt fibre (1000 Mbps) to 270 cities reaching at least
9.5 mutlion households by 2022




Customer eXperience eXcellence @

We deliver a differentiated customer
experience through CARE

Connectivity that is reliable and secure

Vodafone Group Plc

Always excellent value
Rewarding loyalty
Easy access 1o customer support

Raising
the barin

customer
service with
2,100 new
roles across
the UK

We will create 2100 new customer service roles In the UK to debver
an outstanding level of service and support

This 15 one of the many steps we are taking fotlowsng billing migration
issues, which caused disruption to our UK customers and commercial
operatons during the year, but are now resolved
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Fitfor Growth @

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

Impraving We ensure that each new generation of equipment is more energy N
_ the energy and cost efficient than the equipment it replaces By incorporating
r ’ ”# efficiency of  more energy efficient technology. such as free ar cooling and .
(v 4l ournetworks .5 power solutions whenever we upgrade our networks. we have
: reduced our own greenhouse gas ermissions by 642 per petabyte ™
of data carried by our mobile network since 2015.
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People and Culture-The Vodafone Way ﬁﬁﬁ

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 for wormen by 2025
with your ReConnect s a leading programme designed to attract talented
career wormen who have left the workplace for several years and would

lIke to return to work on a full-time or flexible basis.

The programme vill cperate on a global scale across 26 countries
with 2 target of 1000 ReConnect recruits 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 in providing a unified experience to our customers
combining mablle, fixed and other services. which we are well
positioned to deliver

Ourwide range of products and services

Consumer Enterprise

Mobile Total communications
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Convergence:
Seamlessly integrated
connectivity

and content

Customers demand for bundles
of mobie and fived services s increasing

T
Iy
\\\\

Mobile service revenue Fixed service revenue

L

-
T

Y
These converged offers, which combine \\ / -
mobile fixed and content seruces s /g 5
provide simplicity and better value for & 42 \ . / % =
customers They also increase customer -g b Fixed customers’ oy 5
loyalty and deliver operational efficencies o qé. . 20M&134m 5 g-
We offera range of converged offers such 55 P Mabite customers’ | o
as "Gigakombs™ i Germany and "Vodafone B 2016: 45%rm - : B
One™nSpan integrating fixed, mobie and 28 o / . -4
ne" 1 Span integrating fixed, mobile a - - . R _— <
TV services We alsg offer a comprehensive <£ / S Tng&gxs'l;ers \ 2 3
set of converged communications solutions ,/ : . ) A ¢
o oUr enterprise customers /' \
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Where we operate

We are one of the world's largest cornmunication providers
managing our businNess across two geoagrapiic regions -
Europe. and Africa, Middle East and Asia-Pacific CAMAR?)

MIANIBAD

Operations in 26 countries Worldwide
servicereach
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" of our markets

W s ror fue s vareets

M ot ventures and associates

Mot deem ot Lat st s gatmn e

Groupservicerevenues  Ourmain markets and joint ventures
Europe  AMAP .

Faan
ter kN
Tierhket e NGy
- shane  enggtez oTVETEGE
2] o, o
w Germary AT .5 3% B 3 6z

EF
A
_
paag
B
 x]
L
s P
tu
e
[T < LS Y & 1
]
:

o g
- B B
e vy - i o i d
l I leal, PR & X2 % F 57 &%
p— o iy y ] oow
A cpan EE N g e B Eh &5
N} AW e s p— g~y P -
h Vodacom Group EXC A VRV £ 7 Id :
e " et - P s
Other ] Incia LU CO ¢4 ;s 1% o
(ncludes partnerrnarke)ts
and commeoen functions) [ - - .. - P o . “
' 00EM07E7000 s B TV TR O S L VA wd
P
[ -
i H 1‘19
IS e T R O 4 ahnihegoed s sodbar te e UM LS
Lreal oo e e MR e B B B e e R B
L PR T
W ot ehiens
dce D) el




L Vodafone Group Pic

Market overview

Understanding
our challenges
and opportunities

The fixed and mobile telecornmunications market 1s constantly
evolving with increasing dermnand for faster data speeds, ongoing
external requlatory and competitive pressures and changing
societal expectations.

Importance and speed of change in the telecommunications industry

Telecommunications 15 an essential service
used by over ceven billion mobile customers
and 09 biton broadband users across the
globe The glcbal mobsle industry generates
Jreund €185 tnthion of revenue 52%
ofrevenue arices from traditiona! voice calls
and messaging serce.

Or average. a customer consumes 205
outgomg minutes per mentn whicn has been
largely stable over the last couple of years
The dernard for mobile data services to watch
videas, browse the internet and use vanous
‘apps” has accelerated rapidly and today 48%
of global revenue cornes from data compared
to cnly 22% five years age

Tne number of smartphone users continues
to grows rapidhy Today 45% of mobie handsets
are srmartphones compared 13 1% five

years age Thisisbeng driven by nisingliving
standards and population growth, combined
with lower artime and device costs

I'ne fired telecommunications market
nciudes calte. broadband and TV pachages
generabing £0 7 tnilion of revenue antually
Tre number of voice-onty users contbnues

te decline as customers dizconnect ther
landlines in favour of mobde phones, nowever
the take-up of broadband and pay TV services
offsets this According to Ovum, fised
broadband will be the fastest-grovang market
WIth revenues Ncreasing at a compound
annuat rate of 3 1% from 2016 10 2021 ahead
of pay TV at £ 5% and maebie at 19%

Growing demand for data and high-speed networks

The telecormmunications industry has
transformed significantly in the last 30 years

in the 1990s, robile phones were mostly
used for calls on 2G networks, and basic
picture messages could be sent at very low
speeds of 50-200 Kbps Today users can
enioy 46 speeds of up to 800 Mbps for rapid
video downloads, with 1 Gbps speeds already
demonstrated Thus network technology
inrovation has been accompanied by

the growing demand for smartphones
which are now used by 63% of Vodafone's
European custormers

Fixed network development has been
equally rapid In the 1990s most fixed
connections were for landiine calls, today

the greatest use is broadband nternet usage
Average download speeds have progressed
rapdly from around 8-16 Mbps using copper-
based technology in 2007 to 1 Ghps using

cable or fibre today These developments
bnng significant opporturities to dnve
further revenue from ncreased data usage,
but alsc requirs iInvestment to keep

up with technology

These deelopments are collectively
leading to substantial growthin data traffic
Betwern 2011 and 2016 maobile data traffic
increased by an average of 7524 pa and today
95% of total traffic on rmebile networks across
the globe 1< data 5G.the next major step
nmabite technology s espected tolaunch
commercially by 2020 most bkely only in dense
urban areas in Eurcpe and will enable speeds
ofupie 1 Gbps combined with extremely
quick reaction tmes Thiswill support the
development of new applications, ncluding
in the areasof augmented and- srtual realivy

I3

G PR S0 e TN Ly e osane

In broadband markets, an ncreasing propartion
of customer s are upgrading from copper-based
ADSL with speeds up 2 24 Mbps to high-speed
fibre and cable wath speeds up to 1 OCOMopn
We pelieve that Zigabit networks direct to
homes and bucinesses form the bedrock of
modern digital communications infrastructure

Vol of thermehie yd fued marhetr 7016

Why we are well positioned

We are one of the largest telecornmunications
providersin the world with typically 2 number
1 or2 position by market share in mobile

in each country we operate in and the largest
NGN foctprint in Europe

AG datytraffe cfotal naffen Tu1s

Global mebile data traffic’
G0 etabyien patayte = T ATy tes

ot

s

‘
N i i

e 2017 28 29 2000

Rl

Why we are well positioned

We have the best data network in 14 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.
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We must also manage external
pressures and expectations

Increasing demand for
converged solutions
Toda, COMSUMErs are Nereasngy/ taking
bundles of mobile landune broadband and
T\ senaces For the corsumer ths provides
o2 berefitof smplaty —crnecrouider
furmulthiple services —and oelts
rCr ogerators s provides tigher custamar
iovaty s veell as apergtiona.effc ercier

ralue

The same motivet'ars apply for businesses

which are increasirg

0

w

tahngad.a

ritame

e i

of conyverge sery ces that onng together
commiunicaticns tools that work jeross att
f xed and mobiie erd ooints

Fixed households with bath fixed
and mobile services’

a
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Why we are well positioned

wa e

As Europe’s largest broadband company,
we are ready for the growing dermand for
converged services. Our high-speed data
retworks in Europe can reach 315 miltion
people with 4G mobile and 96 million
households with fixed broadband.

Mol
Theneu.ir
')f"’

increasing competition

The telecommunicat ons industry = hghly
carnpattive, vath marty alternative providers
gring cuttomers a-ide cnoce of supplier

In each of our countnes of operation, there are
typicady theee of four maim mebie net s ork
operators such ashodafone, and seeral
reseders that wholesale” netaork sersices
from aperators te sed on to ther customers
Inour fixas marksts tnere s uswally one
natanat fred moumbentityoically the
fermer state ovned operatarl, cne orteg
cable and satelite compares ang re-

sellers tnat rent network services o the
meurtgent inadditicn thee are anincreasing
nurmper of o rer-the-top "OTT Yoperators that
orowide internet-based apps for content,
messaging andvoce seneces Dur emterprce
susness alco taces corrpetiuon from CT7
and cloud serv.ce proaders yhch offer
fMirfrastracturs a7 g standardised service
cria £ayasycdge mode

Regulatory burden

The telecer ndustry = neauly regulated
wogafones Curopean cusnesses are
tr, more than 200 neucnat and regional
reguiatory authonties covenng areas such

33 5peTTLm alecaton am.ng Charges
ensurrer hgnts cop,nignt data pretection

oy bersecurty and the whciesale fess that
cperato s charga each cther While these
policies are dezsigred 10 ZroeC i Cons.Amers
for avarmple oy coampioning ever-losver

retail prices they have mstorcalt, faded

ta adequately address the nead to encourage
operator rvestment In the latest technclogies

e

Jrnona et e sk

G MGG L TER T AT 3

roarm

?

The high 'evel of competitive ntansity has
resulted i continued dowrsard pressure
onthe prics of services, wth the average
cost perunit of mabele data falling nearty
40% a cverthelasttnree years

ER R -
FLTLERE 2 I daln ue

Why we are well positioned

Our substantial investments continue

to provide superior network and
customer service levels, supported

by avery wide range of mcbile and fixed
products and an unrivalled global reach,
to deliver a leading customer experience
across the rmajority of our markets.

i dune 2077 Europzan regulators » il apoush
mobilaretat reaming charges enacling
customers o use ther phones acraad av

tha zame price as they de athome

Why we are well positioned

We have launched roaming inclusive
pians across ail our EU markets well

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 roaming destinations

t0 its custormers than any other operator.

Changing customer and societal expectations

Teday communication networks underpin
every aspect of society, enabting otizens
toincrease ther knowledge while prowding
access to cervicas that canimorove health
andv.ellbeng, ennance Skills and increass
prospenty In this contest, comparues need
to ensure they operate responsibly as they
strive wo detver ther orjectves There are
areas within the telecormmunications
industry that are d source of public concern —

P2 e

Tl 2 e T TN A4t

such as privacy, tay and digital buman
nghts —areas that our ongoIng corporate
transparency programmes addrass directly

Why we are well positioned

As one of the world's targest
communications companies, we are
proud of the role that we play in bringing
social benefit to more than half

a billion mob#e customers across 26
countries, Page 26 of this report shows
how we are successfully atigning our
business ohiectives with a clear social
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 debivening an excellent customer expernence has
delivered further ymprovements in our overall commerdial and
financiat performance dunng the year

Review of the year
vodatones ranctomanon it 4w g
comerged aparaton inour de elepen migrhate
nrade furttier progiess thovea aule lerg-
Lastng taunds from sin smatehone
penetrat.on and Cata ser aces sdopnic dinye
Qv hinous emargng marset, Thowas
Sunported by car srates ¢ dfforerhators -
Net vork Leadaribip Customer ~4pens i e
erelence and nutntare rg senple -
togetienwatnimipre ed oot efr ey
2mpleases to eport inat the
canmmer g 3 faane gt aerfenitiang
Pregirtag

weall |
Lrewps
ws furthenimproved although o
LA IR L Tanke i by Zor 200G, Nedcteshid
Network Leadership:

building a 'Gigabit Vodafone™
After R 3 ge mve st rents mal duiry
Proect Sprng this yean our capriat see idieg
Measred 1L d Deroentdge O JLrre.on.o
returred o asusianate mudleens € el
Evenso aecontmued forecord imricys T
mobee neteork performan: = relatve

t3 smsller competitces in alimast all of cur
matkets The perforimance gap s crigal

asn, pro.Aing a differentiated caper 2mie

try cur custemers we canust.fyaproe
cremiumretative 1o discounters We nos hane
the L ading or co-weading data retv, otk |4
outefthe [T markets:n w’m(r" ndependens
tests are avakable and all2 1 for voice

We A LC Improve ur Customers esperience
2ven fusther mth the ntroduction of Ggapit
LTE —also sometimes deccringd a7 4G+

~1i1 the corming years v addibien we will
upgrade our zable and fibre nest-generation
networks fwhich now pass 30 millor

nores Including the Vodaton=Jiggo JVin
thie Nethertands) to provide qigabit speeds
differennating our services from those
srovided by ropper-based incumbents

Customer eXperience
eXcellence: our formula

for differentiation

Froviding an outstanding customer exper leres
iserigr al if voe are to capitalice fuily on ow
Aeruotk wdvartage

VS ST 2nsune that ol Sf cur Jutromers
cnercarzhacle Connectinty Avayl
atoa £ Ruesared far ner

arCrice SEan, arcE o .upp-:-n

anjey ecelle

loyalt,

ko mes otesper erge b
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metnco oo, b .o, please 2 that ~ehae
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th., "not ,ett2 13 . ~Nie = a.r
Jierdershoootion S ierrs of st o
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cunmimer canplants but sestilagre
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Vodafone-ldea: a new
champion of Digitail India

The entrance of 3new: oparatet N Irdis offering
4G sersces forfree nar created industr,
turoutence leading s to take animpairment
chageof £57 billion ne cf tas We have
maved strategically te face the rew contest
Dy p[opo-‘mg to rerye Jodefure India vath
[ddoa Cellular the number 5 operaton ninda
snienvelll Creats 3 vew market leader with
the scale torwvestin Indias digital future while
alsocapturing arestrmated USE10 crlinn NP
N nerges

We wall jointly controlthe nevy ombineg
cornpany N gartrersnip with fdeas founding
shareholder the Aditya Birla Group 2 leeding
Indsan-based internationgt conglomerar:

We waill v 4519 the Adingia Birla

Group 26 0% and Ideas current minorty
sharenclcers willown the remaining 25 9%
We have agrees 1 mechanismwith the Act, 4
Birta Group 10 equalise ol sharencidings oser
tme The transaction & subject o reguiarey
aporovats and s eapected o Carmplets cunrg
valendar year 2048

The new Somipany &1L mantar ldea’s
lzting anthe 56 NGF ewchaages nindia

providing a pubue market L alustan far thi
wwmnr aa3et

Improved commercial
and financial results
Ouverall then,estments marke netndnng
il afrer Prong t Sorng AR pa, NG ot

arel | arn peased o reportaromer o
of more ea comimercial perferman
“wredted orgar s rene L ang aZjuctedt
L8l Dévgron .tk & e Group soperat o,
nlurope A gard tne Miadle Fast

Werema Forepd s fantest g s ng Lo eflan
P milior broaseyaanet adares
2ara Aatt Trvleen non ase

s teenie ustomens andal,
N r2ase o STVCe
TRl Dane A IMpeg e et A L serae
svperence M acdurt nretucs mo o
MMIEre Propc s Tons N whien o ostomor §ret ef e
greatar sai2 e ahgher rrorthly pagnent

As e result ¢ oramercartact ARPU Statrsed
Aftar am, oy s of aecunge

clel Aor Mir
et
n ot

Ty
Laa L

1T el el el s

Thi- gocd performnance ves roflected

I european service tevEnue gomth ot 36 e
-06°:¢ lasryear Allmaior market s greve dun ag
*heyear except the UK In AMAR we enpcyed
ancther year of strong grewth ncustemers
usage 3nd leralcunency ravendes iup 7 7%°
I organic terms s S0%Tast gean

AStronger werall organic e e euenu
sefformance translated nte even faster orgenic
Jdjusted EBITDA grovn up 58%° vs £ 3% last
year) th 1nks to good prograss on cost efficiency
whirh Nick Read describes on page 16

tone of thase acnievernents would have
beer possible without the talent ard
dedication of our people supported by the
sawes of speed simplicity and trust which
we Lall The'/odafone Way'

W
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Data
Providing t

Context

- Smartphone penatration 1 growing
rapidly leading toncreasing demana
formotile data 63% of surcustomert
nave a smartsncne nEurape compared
to 597, (ast year

— Datausage s mcreasingy draen by the
demand fc*n\gh -defirtionides
whicnrequiras fast Jownicad speeds
for a great user experierce Data raffic
ingreased 55% dunng trie vear

— zerswantto use data vathautbworn,ing
abcut Uﬂe@%“fcﬂ cosrsanhetfer wang
tres mobiles at hicme or abread

wath our rrcrc—-‘or-rmre '*I“"‘ e thnat
prevade estradetyrelated bane®ts for
gamailimcrerrent to the mor thty fes

— We s anteurcusiomers o naethe nett
data expenerce sowenca prow e data
amwnload speeds 27 atleast 3Mtbps—
the requecerment for hgh-cefinton dec

—for 2% of data sessior s n Eurcpe

- VWe are encouraging our custemers
o move to 45 which prowdes date
speeds ue o 10« faster thar 3G ang
lower [atency (auck reactien tme;
for a petter user eaperance We agw
have 75 million 45 customers upfrom
47 mutuon g year ago

— We wantour customarsta use data
whergwer they want 5o our 4G roaming
network now: reaches 118 countres

— We are prepanng for SGinthe longer
term by budding mere fibre connect ong
o carry more data

Group data traffic growthin 2017

sigees oo [tdaonathe

e trenat o

best mobile data experience

v
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AN analwte e

N L5 and

et by T

i etu,f;\: o b ch
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forargrer r‘ﬂr\"*hl Jayenty acracs 1ot
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Context

— Custormers increasingly want to use
corwerged services —ie bundle fined
and mobile services together under
a single contract —to eacily share
content betwean their mobite phane,
tablet laptop or TV

-~ Accessto TV progiammes bundled
with fixed broadband s anincreasingly
wmportant drver of demard for
converged senaces

- The growng dernand for corwerged
services drrves data usage, which Inturm
requires the comixnation of mobde and
fibre nfrastructure

What we're aiming for

—~ We expect fixed revenug to grow
as apercentage of our revenues drnven
by corvergence which should alse
lead to higher custemer loya't y and
lower churn

— We amto ncrease our revenue
market share profitably
in fiaed communications

— We seek to rolt out more high-speed
broadband services by deploying more
fibre and vorhing with stratagic partners
We alieady reach 96 million households
in Furope, up from 7.2 milion Last year

— Were aiming to expand our
TV services to complement the take
up of broadband We glready have
TV services In eignt markets ncluding
VodafoneZiggo)

Spain - lowering churn

through convergence

ot customers that lcave s based o tne
number ukpreducts (mebie, laraline broadband
ang TV, they buy

Mobsite of 1y 7
T-ree procucts

Faroreduets

I

OF Ol S0 JIE T Eaue C0Ines [om
Lxer] Seresa-

Ir developed marsor, the frend (s A
Col el serce —the tundor,, of o ed ard
Mg S0l Gyt 3 angle Tomtrct —
oo

ceelerae ped r, T OmeAn
stters wbcht, oraly, provide stner e«
vabae afmarcl discourt or Zomet Mes
potnef e eircent =0t Ut
sy ulticis prodioe s el we v th
t‘and a. a cubstantial grew. th opportumt,
for wodatones We are anestababed leadar
wm;,buﬁ ana

ramiers, Ak

LM @CEnt I 28tmentshayy
sositirded un as tne leading nallengar e fed
satr cape te gar ignificant profitable
reven e marker chare oy cress-celing fived
products o cul mehils bese Additioraly
churn rates for customers suying mruliiple
products are substantialt, lover =50 our
Luctess invanong fired relationships s alzo
expected to make oul mobxle ba e both more
secure and moe srefitabe ouver time

Onr fyed nerwork footpnint continues

to expand. andwe are row able to reach
over 96 rmillion MGN homes i Lurape, gring
us the largest marketable reach of any
operator 56 million of these homes are
connected by our own cabte cr fiore netaorks
Oncluding vodafoneZigge in the Netherlands)
The remnainirg names are mestly reached
threugh eholesale relationships wath the local
ircumbert operstor We plar to uparade our
AW SELA GRS T denver gigabit speeds over
thie corming ,ears wrwh will further esterd the
Comoettive AdVantane v =Ny Comparac

to slower coppar-based nourmperts

Durprogie o
AeTUMGnNes e
prosdoand corrzar, pniing T2 maor
nes crsie vers Curtetairaadhene
artome sate Acuding vedatrne D go
15 30 17 anlban of stuch 106 rle s are
ir Burepe “our mil ok o tRese custome s
arefidl, con =d with @ fartner e Tl
takirg unth @ freg andrebie cerace Tom
Vodotone but Aot pet penetiicg from asmgle
mlard O adoss-product dsce Lt e are
bk focused o Jomering the se custemer,
onte fully comerged rndles saditicraley
1 the Netherands just 23% of Ziggo s fied
customers take a vodatone mabile product -
3 sigrificant cresz-seling nppartunity, tor the
Nevw [oINt venture

e past ey itas mern B ng
CIOpE s TASTENT 370 vy

SucceedingIn SOM/RIGENCe 100 IMEars,
providing a best-in-ciass TV experence

Thispast vear vie lacnched vodatone Ty and
Giga TV ahichare best- n-tiasz T platforms

We also started our jourmney towards
consctdating oul T platforms capturng scale
efficiencies Including Vodafoneigge we now

nave 13 millon TV customers, of which eight

millicn pay for advancad digtal services

We airn to distnbute premium contant w these

custormers, but where possble we prefer

6 avold exclusive content deals as these

tend ta drive up costs for the industry wh

1o iasting competitive penefit



Context

- Sezamlesty atagrated
hasbeccme dcanirai o
acusiress foday

an ,_‘t-w‘ry
rt oironning

— BUSITEI5as 378 320KIng seCurs and
nhite and Ared s lutions
to support efficent and effectie
operalicns

reahe ™

— Theuresbetw.eenmobiie fed and
{T are biurning drwving nev, busiress
ceporiunties hut also 2 more
campetitve market environmant

What we're aiming for

e are bulding a comprahense e total
cormmunicat.ons partfeho rootad
N oUr Core strengttin meotit,

= A& a0 12 MEian Gul $oNg mokh.g
marret thare nenterprce svehich nan
ceenaarred from our rusted brand
Gobal footpr ntand cervice quality

~ We aimtaincrease sur market share
in fred enterprize sar.ices capitabsing

on our Project Spring irvestments

strategy 1s focused around threc

ket segrents -~ smalt and medium
zec enterprises, large and multnational
COTparates and carmer seryices

- Cur
nar

e

il

— We rtendto continue 2 nuest
i tne Qrowth areas of corverged
commiumcations Goud & Hosting.
Internet of Things, secunty and
ficed connectivit,

Enterprise service revenue growth*

PLEY W e o A8 LY ECAT R S D R A L

Cho T

gt JINH\

v iaalote MISA RN LT
N
sk vig SpErate I TErE MIBInAITrS Tark ots
thanal ot o radtor

Fcarzrasal o nne 3700t 2 artage
cormparer L naus "ady cassd comipentor:

v nCare nrgas o enoienale atanigher oozt
nedertopra weser wesoulucs tharhr e
maret g muliratiengl che Tt Ths ad artage
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YRl armr ealn

M termz of cur g.Lbal rezl
steorg nerfarnerce of Yodafone Global

Erterpres, wmicn Jran 305 ey 2an

SECORE TN AN IEnuall s LN eTgerie
.emez@rﬂi AN LAty Cpportusy or
profiiae evenLe Taret Jhyte Jar in Ded
“emIees for erter riLe wnere Dur marset
chare 5oty arnire 7% e ha e ot
Julsba 1Py thuo st vbeches on saraat
thelargest glohal ~ompetio o aeach ng 70
Fomts uf Presencen "z oountres Inasomor
co e duve s ng A range sFanaeent
eraees et as Cloud & Hoohing and st cunty
SCwTIos o urthiern wrrzate Lnr v are
JEInomer cpendin Curearly Tustens
iwreflecred ngroatt 2 4 4%n aon-mooie

esdurmath e pear vl

s
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s Vedafone Group Plc

Chief Financial Officer’s review

A focus on returns

The Group is performing strongly. supported by
leading network quality and growing customer
advocacy. We continue to deliver good cost
efficiency, supperting the Group's improving free
cash flow profile and underpinning our dividend

Our business model:

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

#10r 2 scale,
defivering value

to society and
sharehotder
returns

Qur pusiness plan leading scale and
sustained investments (0 provide
high-quality serices and attract
customers, which in turn provides the
funds for reinvestment and attractive
shareholder returnc

AR TS R P
2=l Pages 18.and 19

I

r

Our business model

Jodafore hasir estet £7 1 bilen over i
past ‘cur y2a cuncluding Inma; m order

to ctrergthen tne guaut, of 0ur a3sets

2Nl nnance Qur TUSICTEers expenence
Thiz carrnutmert toin sect 1es atthe heat
at e stratagy asitenanlel o Aferentiati-d
CUStLIMEr S DETIETCE SUSPCTTNG Ll w ading
Trp ket share 30d prarmium Bnce positon
Seae s abocnteal aserly 2 leading oro-
leading market peuticn —comibr o2 Atk
rgne -fficient gperationg and ralented peopls
—oroades os wth suflinient ath ge aranon
Leta meect chile 300 eanting

oo Lbarer e

therneoesary rety
Tk owrracus c2le— v e moestneent

Jrieen ) Bfferentiote sostonter ket erce
LLpranrrg
A T s = st e e

Sate s made (see pages 18 ang 1

ey coale which er e,

fam cnndentingt themueitnm s ne na e
mande ~ava repatanes Vodafene for future
croft e Gron s Hov ouer v retures

S Caplta ae beivvy our 2ostAf J3sital

105 e = alimiport 3Nt rarsets At is ey ident from
anr e agest adusted FRIT margr 28 3%
Corseguently [remar focuzcd on threo ey
actAtes 10 orden o drive o eturnz o Zapital
Fugherin*he ,ears atead

Substantial investments over the last four years (including India)

Capital expenditure

new and upgraded base staten sites
tomprave coverage and quality

Mote
1 Renewals and acouisitions

M&A

acqguired keadng fixed and loT corrpanics
1o oecorme a fully converged operator

Fit for Growth: a second
phase of savings identified

St forGrosth i acamprerensve cost

=ff cieney, programme genugned o dn =
coeretirg iever ge and margir espantio’
STnout rmpacting the custe mer experence

Junagma ye s we naywe Jentnues

tomake good Lragress delvernnrg an assalute
redut BO™ N L oSt Da%e 3N AN Crgare bess
Ty despte U sgrif cant vederl g oot
irflatencreated b, Pioect Sprg 2ed continue o
strong grewsth rfeed and mzoile TLstomers
dinng the year Area. of sgniie ant . st
~rngincluted procirerment sha edser s
Zerires mp nvedtdleschernelefioer iy o
slendarimad net vurs desgr Thiocoot oo
iLeflected nour oo 2 mange perfrang -
wth 15 rarkets st ef ™2 groamgary.oted
CEITOm faster than senvise e, 2nue Zrang 3 '2°
P entage DONTIMPIOVETTE Tt 15 Car (o

adjusted EAITOA margie

Fhase oo of rie =t fer e th programinae
Rar now neen develaged and resinternal
free-vedr NargIn targets g .2 Deen et ac ¥,
trie Graup Theseimipl enctnes reduc ¢n

N abanlute spelairg costs or aforgari. bass
dunng the caming firancian, ear

Spectrum and licences'

market ;s have 800/ 700 spo_toum for 33
s hin 2013

&
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Portfolio management: India
and the Netherlands in focus
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With effect from 1 April 2076, the Group’s
presentation currency was changed
from pounds sterling to the eurc

to better align with the geographic split
of the Group's operations.

Vodafone Group Plc ¥

Looking ahead
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Nick Read

Pages 351043

Creating a market leaderin India
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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
expenence that drives revenues and cash-flow generation —

allowing us to reinvest and provide attractive shareholder
returns. A virtuous business cycle

Assets

To maximise our returns and ensure werun
asustanable business we must effectively
manage our key resources and relationships

T means sustaining investrnent at a sufficient

level to maintain the quatrty of our assets
and ensure we retain our leading scale

Network

Tr provide mable services we Bimanly acg e
spolrum acences neach st our markets through
GOV IHRNT AN uetaarnis Wb C e Coar e
wirhraur global nebwnionr base station site s

to tianamit inab le signats To piewide foed servees
we bse eombination of our coble ang fibie assets,
ardwhulesale agreaments with ofher perators

ITinfrastructure
Cur oig data/deta analyhes capabilines and 1l
resCLreRs inciLde our A3 data cendies, which hold

DL CUSTOMIRE relationsh imana Je meni ystems
ard ting reraces, g data capeln y and our
GIIE CLALI ST SPEVICE TUULS

R A BT | B I e R N I R
@ Network Leadership

Meitg

T ourme Bramibinonce i ?

#1 or 2 scale,
delivering value

to society and
shareholder /

Reinvestment

/

returns

Products & services

Wi ovide menilecerecas forralls fwets tata 1rd
warming feed products frintermet access, J:ta
“w-tworks, calls and TV o7 to correct maghimes

to the Intermet Jeud ec-ostng for stanrg data
ardapobzations ntne Coud and carmer services
tor cther businesse 510 transmit i, mation acoss
the glote

Customer relationships

Our distrbutien channes rolurde a oured 7307
cwn-branded and franchizer! stes, onire sales
ard telesales presence for indwdual customers
Lo Prisg CUSTomers are also setved by our ¢ rect
Sabes beam of 5,650 people, ¢ retw i of SC00
IndireL Fpariners anc cur felesales peraonnel

D digita! sernce chaneels koo incude e
webenats apabiety Wy Vaatore pp e s tfiaal
iriteIGenes Thath s
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Customer eXperience eXcetlenc

Brand

vadrfare 3 ore L the most oy ted and
valughles telecomis rands 1nhe workd vt
afattnbe ted worttst L5522 billine, it ich
PElps us to 1etair and attract Susthomers

People

Dversity matters tous We ernploy 108,277
people rcpresenting 136 natenalihes

Toe 195 meminers uf our seicr leaderstp
r2am comnpnse 21 nationsites
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Financial resources
Dver the last three yearswe have gener e

strong Tee cash o and onrare-fo ma ratis

of net dept to adksted ERITDA ot 2 0 tmes
sTeGa the Industry average

R T R O S R T o AT BT
Fitfor Growth



Revenue

0% cf curreverde Goensce rey ene
frorn customers ard v holewale

partiers for proadirg mesde ang fred
connecivity Mostofthis s fFom mabee
services outfired semuces ave pacoring
wicredsingly AEortant due to our
mvestments i fiore and cable netviorhe
and strong growthin broadband customers
Services are 2narged ather on 2 cont-act
pasis typically for 2 fined one totwo year
term, or Gt 3 pretad (pay-ds-y au-got
Dasiz Contract customers may aisc recens
a "wcb\la handset 3nd the repayment for

the randsetizinciudsd mtne Tenthly ‘ee
The "Eﬂw’”df' of our re renue compres

NON-S&rvICE Mavenus for avanery of tems
such as sales of handsats ard aooesscnes

Share of sarvice revenye
from fixed services

Reinvestment

Cverthe last four vears we have mvestad

771 pdbion into the business Tnis comprines
£10bilbon to mederyse our mebile and

T networks ana deploy, fised fibre networks
n Europe bncluding Praject Spring),

£13 bilkon to securs spectrur for 4G servicas
and €18 billon on acquisitions —including
cable compares N Garmany and Spain

Reinvested inthelast
four years. inctuding India

Customers
Hener e a wderange of customers
mncludig ;4,; ~rull-ar mizhile customers,

18 mrillion broadband users and 14 milion
TV custamers In addhion our networks
pro »de 54 milticn kol 2onnections for
services s.ch as smartmeters or internet
inthe car As a global company we reach
many, counttes 237 of ourmobile
cusiomers 3z from Eorope and the
remamast are frorm emerging markets
suchasinaiz ang Afnca

We serve a L anet, of enterprge customers
inciuding 00 muit.natonal corporates

90000 pubke sector and natronat
cempan ez, and nine millon smad and
madiumm si.ed enterprses

Amcrgoui fl-eg b'oad and customears,
Vi Wan {ncledirg VocafoneZiggo) tase
rign-speed fibre .;rawd:r.g conolcad
speedsud 1o 0ne giga DIt per second

Total mobile customers
(ncl India JVs and associates)

Free cash flow
We Ndve a strory track record of converting
rewnues into free cash flows —weth some

& 7 bilion generated over the last three
,f&ar: —daspite the Increased investment
in Project Spring This reflects the benefds
of ourlocal and gicbat scale. which creates
significant efficieroes, supperted by our
increased =fforts to reduce costs

Free cashflows generated inthe
last three years, inctuding India

vodafone Group Ple - - L 1%

Delwermg value to society
and shareholder returns
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drdent ver Il ane Aver LI CHITIoN:

at et

thar |7 s Inthe 2016 calendar vear
Jedafune was the Sthlargatdridend
payerthe FTSE 700

Dividends to sharehalders

R

Tonnes of greenhouse gas emissions
saved pertonne generated
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Our business model (continued)

How we are building
competitive advantage
through our core
programmes

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

Network Customer
Leadership eXperience
eXcellence (‘CXX’)

investing in cur infrastructure Improving customer experience
Seertreyaar ceimeted ey billie Ve are 2uiCirg 00 o0 Metoars Leadert o
et vork and [Tinfrastresure L shichinas tadet seran outctancing and o Feronbieted oser
snabled us fe furtner eapand our relighint e 1o nge trsLgh our Cootamier eXoerent e
dats soeed. corerage and LA Ser. vl g poogra T e = a0 Lo B0 drke ting
Accordng to ind=pend=rt tests conducted ot Ay forbrand ard s

rageadies ir O rarket s uding Irdiat The s enpieelourkhe, aress

Ao A ether Lt o “erand ntermsy of daty Seonumiar e o theac o CARE

~etwockoguant on H rarkets SN of our
susterren, datsueace Loroce L attoeec:

_Ufficieet o onnhgn detrutn s geg and ~ A eeelart e te e

— Correct it thatis 2iarls 3ne e

Zardrappeteal rete of Lot 3 2 Sarone VT MIANCmpEty e

e AT “deg olarle s o
e REPIE G S ATk At GLal TN -~ Rerardley ol tarcent c o g -te i
dlly i, e T

S righ speed besd oroachand rets ok
4 STt el gt onsiips and

neinding FodatoreZiggs maach S milhien

ReLoebelids vt car own cabte or finn — EqC,arcels e anlomier er el 2 7 Sntacts
ard g further A0 mdvon thioLgh wnolesare

deals 2maching ue to s S5 of ire Aoy Cr X oerfurmiangce meant e ik the
European population NetErometer seores Nes ) The avenage

NPT gag o the turd praced sperator

reached 17 percentage points rapresenting

AERMEE DO I P eliel |, 23 -Cn-y 23l
4G coverage in Europe

Markets have talored reward programmes

Homes reached with next generation 125\355: k The best
fibre or cable in Europe T customer
r(iﬂn\t?luding VodafaneZiggo) r e experience
S . . - . b Al £,
'i‘llr r'l::’u W‘ . Consumer contract churn . Ijl Ir,‘ :.L,
Woomashe gy R SUomeh Lt
MEEEneer® AN RN G i |
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Fit for
Growth and Culture

Absans

Managing our financial resources "7 Being a great place to work

FotorCro o oa g orarens 2000 coenssare oebrd eve g atpesh ot v

L prICTaT

TS CESInT CelT e had s

cdefone

Pooirgaraedseninin nosenment g ront
~al.- sl e e - . <y ke
sales har el 3o ne | Jostomers st

0.3 ETdedtaiven A

R e lEra -
Credpat, chatre s tansaraaton
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(o APV

o

sepportedtee 1.
DeICe e SOINTITIETT prentineigan o

Sroap arustet EBIT S omarg n durng the Lear

Je v S -
My Vodafane App penetration
B Investment Employee engagement index (including India)
inonbine and R
digitat channeis
EE Developing
of procurement centralised, which provides 2T T our people
. T Sy e
ﬁfﬂme’n‘clesduetoourscale PN of the senior leadership team are women R
b N (inctuding India) e o
LRI T e, PR .
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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 dnivers This allows the
business and major stakeholders to analyse and judge our performance

Changes to KPIs this year

Ve have updated our KPls ramessure
mere accLiatal, the impact of our cere
DIOGEAMEIes or Jul 3rafesic, coerat or A
anict finameel performance

Ta -eflect our «ff clency amtitions as part

of the Fitfor Grow b programmes vos g e
adred our gul o achic ue mgner argaric
adiusted EBITDA grovth comparesd

10 Zer ace reenue groveth e 2ve 1omeand
SUEIREET A ELIGE Tmartprione datd L.ade
as zoepdrate R 3 msatt < Japtiaed
cythey e Aoy
a5 AN IMparian
Ueale We he = alsniemoued
LA NNt R cur ¢
cormpal Al ta Cur Ll

DT AT L ey

tedr e fL el heaty

e ple e

[Tt R TR Y

New KPIs

- Adpsted EBITDA grovar e e
[EEN TS i”‘ "’\

KPls removed
— Empley~e engagertent

— Furopean 3.=1age 3Maripr o' e 311 Us3ge

Vol e Hetr i

e oy

Financial performance

This has been a solid year of execution

for the Group delivening commercial
momentum with sustamed underbyang
growth With the recovery of European
revenues and the continued strong
growth in our African and Middle East
operations. we met our financiat guidance
and increased our dividend per share

by 2% to 1477 eurocents

LE PéqesESanéM

Core programmes
Network Customer eXperience
Leadership eXcellence

4G Europe coverage’ Consumer mobile net promoter score'’

K

More work tode
n!? m gt ;»-
- L
i!&}iw A ;‘33

[T s o

2017

Fit for People e
Growth and Culture Uﬁﬂ
Grow adjusted EBITDA faster than
service revenue, improving margins

Diversity Women in senicr management
(including the senior leadership team}' *

Crganic adjusted EBITDA growth

L TR T S TR O ST IO - R AT L P e Y I e B T RSB I
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Strategic growth engines
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Qur people

The people behind

our business

Our people are behind every aspect of our strategy and are
committed to delivering supenor network performance and
providing a great customer expenence

A diverse and inclusive

organisation
: amply,edana erageof TOE2
peOp.Ew it 158 natonal e, s Ae' 37 0ver

24dnb contractor s Our semier ieadershig
teart ne'tudes 21 natenalitiies bonaing
together adnerie set of eqpanences and
AEAIOrT i hel,s i achiese our goats ana
cetteruncerotand the needs of ourcus omeans
Car merwarTient 1y dieruty and el
Pegirs 3t therop vth e leagerihip
from tre s cdalfore Group i Board ond

Coavbedded at ey e

sl afeer, wusire .
rougn Tre Jndafons Way tre Lo

Zonduct ang Sun Bus nett Froacipieg

Living The Vodafone Way

derpeson multnne

Thevodafr oo A EA| i
groont et pe ot Latdt oc e
aoe Atthe ceniie of The Vodature hay
P!

Sur el

I3 LS ON TR e core prnoplel
sinplicir, ar o bt Ve gt
worespond svafly ang offeciioey o cnalieraes
an¢ OPEArtTite eoperial, otz trat :m:' t
P CLSIOMETs Ve e dnt thamits do o an b

o dInguUNnecesnar, curseLgacy and rostly
AL LMINEr ST INTETral 30 CRLLES

People and Culture

Ang e vart 3w 6l our 3 oasirels actat 27 and
decizizrnto berforrza oy ar undestasding
taT e drrarg ard retainicg the vost of o
cu:t'meu;.ourempu,yu A~dall sther
ctakehoders must setagralro e ting

aedo

Doing what'’s right
\n~'E:JQDI?T'HT:‘UN(J{r"JHCLft 3HSt
srmceront azhigb performante and toat
T‘]\.\JU tuoperate athie ally vt pact 2o
cusnoss O CodeofZoraust authng:

e neng, U as epectfiums,ar, Sgle
DEUT . Crangton 300 0 sdafone

e Bosimess Pinaiples arc e foueda on
ot vaee df P eoand set out e el
SeovINTeaeryCne WO acik torar e

wodafore o repect igasther tnese #ls oty

See ot cordatee sreputata
candour g ot furtner deta -

renczfoonden e sodarie i,

ol

AT auctand v Brsiness Parcopla.
Ludatfune Tom Qe L Tante

Focusing on our customers
erine AT e N 2 0 LSEd
STMBTG NG TLS

ey dodafane u’a; of

AT (T “”‘”.u{ -

CARE rrairin

The
Vodafone
Way

Vodafone

culture

Code of
conduct

Business
principles

qInIr 3t

-z coreof the pragramme ersuies frons [ oe

affact tr empatny, “or “ustiement take
ounerstap s telve ther prostem srd for eam
leadersto sdach performarce

B

Sefar mara than 330350 contsct cantre
agents end teami lgads hawee comp.eted the
trarig as. =lleso e d0C0retal store
TANAgers 3¢ aduisen s

dmm our sendrleadeisras aloe been ke, and
A leels i ealm s parte p edin g Zustomer
F\pt‘m nee Leaecning prograrime atyo-dy,
aetheorfocasec onbstening to Tistorers Jne

Sneeriranding 26t malnestpractces Thisis 2 |
carnof oun approach to ersy
Lt ET gl LN Erste ] angd
o putt et antere e it

erthercodz atour

cetyore leads

Attracting and developing
great people

Tr

THI, ey than 50 rruen
Ty oeang and des eleprent

Thi s £ agrammer fake mary form o, from
Structared learr g anc forma tr‘\r‘ung

tre Lgh t) Lo hIry Ara mier iy

AT (R

Qur Busca = pragrantre for grad. des
accelerates the caize s of nigh performing
Greduaten b over 890 peaple ot Lierd

Nt thr, prograr e Sunng the year Atter toe
e 3remberof Tiecose on
ourirteratonat pregramme Columpus’,
alththe purpose of bulding teader p chitis
trcugh a challenging two-year acsigniment
olrare therr hamie country

20Ggrarim

Theze programimes are acknowiedged and
welcomed by, our employees inthe 201617
Globat P2ople Survey 81% ot einployeas
suneyed caid that they benefited from
opportunitesto leern the skills they needed
to doy thewr jobz welt, 3 one percentage pomt
INCredce 1IN responses to the came Juestion
i1 *he survey in Lhe previous vear

W 3150 look for ways to nnovate and
cigitatise our recrutment and selectior
oocess 1o attract the pest people This year
weworkedvath HireVue to decign a new
end-to-erd graduate expensree embedding
poycrometic as3Essmants nto & sideo
interv.ew platforny for a urifiec world-class
candidate expenence



Employees by location’

Spaind 7%
Itaty 5.9%

Vodacont
7.0%

Germany
13 8%

UK15.8%

Qther
31.8%

India 21&

Average number of employees'® - - .-

e e T e
oty L l " ‘“v) 1‘7:‘.:ﬂ~ a",\“:\:j,‘b?ﬁﬁ?

2017 108,271

Employee engagement’ RITE

BT

g
7, L e

R

Nationalities in top senior
leadership roles’

Gender of employees’ -

Mate
63%

Fernale
I7%

s
i
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Bugital workplace tratning and development —the Vodafone University
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Recognising performance

SRS PG AT A0 e D IS

Tl oul e

fo uses and devsiopmetel conLerat ong

R R} 5 R . P
vetralada e mas s g et

aefoarce Cleloque 73t g o /5 e
Y

e sl Fed o aterm st picted st ol

3l ~irs

Ve contaug to e wehmark reles rege arly
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Creating a safe place to work
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Increasing employee
engagement

Feorvear gl owrermrployeas sren g
wpariepatein aglorat surse s allows

Us I measale sngagement e et identhy, sy
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Sustainable business

Sustainable business

Mobile and digital technologies play a powerful role in
today's societies and in building "a better tomorrow”,
improving lives and lvelihoods and creating new business

opperiunities and Industries,

A new strategic approach

UL buzinesses play anmtegta o role e the daly
lees of our 51& million maep e custemens and
areq atal part of the national infrast Leture
Leon e hen the economies of our 26 countrics
ot nperation depenid Our sustainatle busiress
srategy 1L iourded or b casfone s lorg-

SHardi G Comrmitment to rezponnile
cebaytour inecen thirgwes 2o At ne Zentire
of that strategy aunched . 2018 5 owr
Intensior 16 L ork by ards thiree significart
goralmansformation 3oals fach goal nas

the pot=anal fodalr & 1 NG
we 3 s ben=htz o cur
WIGEr SOty hwnf:antlv Bar P 003 Nat e
derreed from and o he ack eu oy rean:
of purcoreleng-terny pusnes, shieci.e.
Cur thiee srarsformatior geals are

rustomiens g o

— women sempowerment: e e Sl onyg.
Jorimittie St 20 ety and pelosicn
e e set ol el gL the ambmon
sf L arvagthe norle sbeat 2mple e
for v amen by Z005 We slzo nterd
to bringthe penef ts of metile —araning
e toecacatior nestrzaeand
rrobile maoney senaces — e an adaitienal
S0 millien female custormers ik emerg iy,

marhet: neuding aome nincorme of fne
waorld s ceorest cammuniiies

— energyinnovation: our forun s Lo
optirmise erergy etf.oens . nondieducs
greenihous- gas emissicns ram Jur covi
a tafizs Afthe same time wee dre vorkirg
el our custorme s te ceduca ther
greenbouse gas Smissions By two tennes
for every rorne we generate fTom oul own
aperations and

— youth skills and jobs: we intend 1o apply
aur espertise ndigital technciogies to help

voung adultc enhance ther skills and
secure 2mployiment asindustnes and
carnpantes erbrace digital ways of working
We also intend to increase opportunities
for soung people to gain ' vork expenence
within our businesses

Oursirtanabile Suairess shiategy, ncluces
sifrant foc s on morporate frarsgare iy,
s part cuar eTenasis on four areas that
are “he Lource (i greatest pubie debats

ArG eoncern

— Taxation and total economic
contribution Zureolinrar, ta.
Famananerc prepait— e hrorohits
Rrcar oot ndustt, — nela Jes detaled
drccsutes ona cuntry-br-court:, actua
L EAC DI

- Digital nghts and freedoms
AU RN R bl
refated {o 0 g ta heraangnts mcluds
AU APRIALT 3 BENCE 25 0N L3y
ECICaIMenT gy, 3L =L O BT

icanens fieedom

Cetzersnie ardtne T airgl 1t orthe coilg

drcoTures camaters

[als aalas}

Sfeprecaine

- Supply chainintegrity and safety

Corduclozare relitRa o Con S g
ncapph, Chanesf
BTSN TS D LE: anJdethi 1 beraaigar

\.pcurr Eale

crtne Do apndie
AN o Sy pc‘ueug T

ensare Ldtely LT operanen

— Mabile, mastsand health Ve proside
oo tre ard aecesable rformeaticn
e adarss? 2O el rEganiing
sactrermiagretc fisd. from masite phare,
arenase stencns and e«plan ol r sporcac
tc compliarce A thntarmetionat stancarc
ac’oﬁ;awachurr‘pHanr*gc*(mpwef N L
corparate wenate fodafone com mma)

Our sustainable business strategy

Purpose

What we dC matters but 5o dogs howwe ok
Cur st ategy, ~weersthe printipes and pracic e
that 2rzar2 Ae operate vathirteg ity atal
umes and reman comimiited U the bigrest
standars ot armial behaoour

Energy innovation and
greenhouse gas emissions

Al bLsinesses Sigartsmall hase gurtcal
ol topaa, mheringto redore green

Gan G semonsanar order o lner

fig T

s-o5al semperature fges o eline oy 27
The. ALK 3OS sy 10 3whols
“euddires s goifican” ariount of energ, -
cthe oy ofelectr oty fanud digsel for
Sach-up Qencraturs) =t tanormit . ast
arountz ot datafiom tilloms o peopls
deices and mactiee s

Curng the edr e Degd o T don 2lop a e
globalenerey “teteq, rongeatonnn g abour
3ogrific snt eorex e neeff enc, ~fer s
epetators cogpled witnafiousor
e aduption of Wwaer-carnon and rerey ahie
ur nework s g ount for et

INCr=aaIng

ST SO 25

cthe (S CONSUMe/Z IO
ard e tre M o © o aur Gt
Cistomer genrend "or datanr
year This i ner2ases the ama ri ol £nierg,
WETREC Howwever Ui anengng,
efficenc, — » ork ngwiin cur equipri2nt
cuppiers —meane that the rate of Srov e our
power requremierts 15 Twchowerthantherate
of growethan demend for data

A

11550

Creates evel,

We connect everybodyto live a better toeday and build a better tomorrow

Transformation
Wornen's ernpowerment Energy innovation Youth skills and jobs
Transparency
Taxation and Supply Mobile, masts Digital rights
total econornic chain integrity and health and freedoms
contribution and safety

Principles and practice
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Risk management

Identifying and
managing our risks

We have a global framework for identifying and managing

sk within our defined tolerance levels, in relation to both our
operations and strategy. The framewaork has been designed to
provide the Executive Cormmitiee and Board with a clear Une of
sight over risk and to enable informed decision making.

Our risk management
framework

Cur external operating environment

15 subject to constant and sometimes rapid
change We must be able torespond to this
change take appropniate levels of nsk

to protect cur mavket posttion and take
advantage of opportunitizs Lqually fature
to manage risk could have an adverse impact
on the achieverment of our strategic goals

Ta understand our nsk profite and align
itwith our objectives and decizion making
processes we operate aglehal framework
that enzures we identify rsk set tolerance
levels and consistently manage nsh
across our buziness This aiso allows

us 1o consolidate our view on risk looking
across all local markets, functions and
specialist areas This line of sight gves
managerment the nformation they need
to make the night decisions for our busmess

Identify Measure

identify

TRV A

Hisk o bt

Report Measure

T e el
ST B
Ut plars 2

oo

Loce wotd
Frs{omr e

Monitor Manage

rstorefovkeriy Seeenueire sfdetoros Tralre
cferferee!

Manage Monitor Report

-~ Risks identified in each
Yodafone local market
and entity

— Strategic risk reviews
with senior ieadership

— Group principal
rsks reviewed and
agreed by Executive
Committee and
the Board

Nete

TR e to desenbie d Ivsteratic spproact (o how we manage sk and S
fe tively Trefiestlne ot cefence typically sits it the gisiness ooeratio
rihe ilneof deferce e g n kmunagerrent! and the trard U e oF dete e J1G The mdepe gent @s-c dnce

managed
oeermghie
sroaders e

3 1 bt AT

~ Risktolerance
set by Executive
Committee and the
Board for all pincipal
risks

~ Consolidation and
ascalation across
the Group using
standardised scorng
and categorisation

~ Controts set
to marage the nsk
within tolerance and
ownership defined

— Risk action plans
created to manage
risks within tolerance

— Co-ordinated
ASSUFAINCE 40TOSS
the "three lnes
of defence™ assesses
the effectiveness
of the controls

At assurang 0 10 e Boaro that 1 3', are
the Leeong masf Jefenze. as

— nform Executive
Comrmitiee and
the Board on how
effectively nsks are
being managed

~ Risk managerment
informatien usad
to inform strategy,
capex and resourcing
decisions
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Assurance and oversight
of risks

BRIt IaIts!

Our principal risks

We dndertate a L0 stage process to getfy ow prncgalnak s Alllocat markats and entue

dentfy sheir pr \mt;, ks enich are consoldated imto 2 Grou m-' Ide Aen Webher cmf‘-uct
rterid wswtn over 40 serot weaders 1o gan ther »sights sultsof both e-ewcises are
consoligated fo produce our prncipalrsrs as esotted herr

Hey changes in the year
Cur ok profile remains statle relative to 1ast year, wih the foliowing key cnances
— The twotechrology rsks areno s consid separatey asthe causes for these arz
dfferant (npw esks 587
~ The Customer experence eXcellence L CN nsk now focuses on digtal capa h:-w*y’rw 2
~ The advese palitical measures nsk now inciudes upromeag 5G auchors (s
E‘
Principal risks =
cerert iy uncerstand suraosralne- -
fie szt o elsofronuolans e Ll s 7
2Pl IineS,
-
L
fud
o,
£
e C LD
= A=na,2 varkedto develap ol e
eI T LR caleat¥le o mr
T3 TUNG 307 U AT 5
Likelihood 'y
Risk movement
® ke d <d RPCH Tan T
Cyber threatand information securlty ) Technology fallure
Detr =gl or ™ N B I ey T rsodormonite st
LT O Ny :h'x It ol
2 Market disruptien % Failure to deliver on digital transformation
Crer L ome oot vnlogy © FESNLTH SR and CXX
e Sl aph et Fal. etr -reame s dte armctes gl
) ) = Isteman e aang £
4 Adverse political and requlatory measures h
Excziavwe p’\a [ PRI A TR I T PO AN AT = Non-compliance with tegal and requlatory
angig At moal sab e requirements

N ZP-Coanct ancs with L 120 im0

4 Failure to converge and integrate
DOyl (N7 [OGLITe e

acquisitions

F oLt = nne s sl 3 rTE e " Failure to deliver major Enterprise
SOST LI AT b iy T T e contracts profitably

FIS 305 Fylare o mect onmis—e are]aer el

ERNGHAN 15 T LN P A g S
5 ITtransformation faillure E Pa 9 LU E W OIS TR L
Pt b of 7 oeprtinres Tt JNTS ' EMFhealth relatednsks
e .

& Unstable economic conditions/
inadequate liquidity

Coobatearoe oos s

redigT

T

PRI Rl B = DT A R DR
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Risk management (continued)

Cyber threat and information security

What s the risk?

SN ‘4 aber

Market disruption

Whatistherisk?
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Lot froma
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SR ot

WA e T pernlor Jer e
grnare:

What s the impact?

TR

SO RS Mt ote
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cod (T e
S b et p b fra ot
O R T S A

What is the impact?
T vkt

A RIS ECAIEAUNE S EIN- SN LN
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araturnive

Adverse political and regulatory measures

Whatistherisk?
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What s the impact?
LRSS B A AL L TR PCR Sty R o B PSR N B
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Failureto converge and integrate acquisitions

What istherisk?
We Thee L omnet N
b the yuiiny 1
IRl N S A
alevelolanghedacro-o wda doo et markets

SLae, AT IR ot
L ooneerged ser, (o, v 4N
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IT transformation failure

What is the risk?

Ao v unddertake mgan 1 charge prograrmmes
ranemoer of markels thereas sk that these prejects
disriapt Lervices or do 1ot provede the benefit, thar thes
“houklin fimely manrr

What s the impact?
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What is the impact?

Asonficantimple Tentaror and mioration fa lure cold
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What is our target tolerance position?
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What 1s our target tolerance position?

Voo ool 1200 e orpetl ve st Lo
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What 1s our target tolerance position?

We ek successhuUl tran formation riiataees as
thevenoe el venng a great customer expanerce
high-yuauty eliable 5 pswerms imgraving our sme
tzrarket andnabling nest-n-class digtal capabione.

Unstable economic conditions/inadequate liquidity

What is the rishk?
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What is the impact?
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What is our target tolerance position?
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Eseratve Committes nsk swners
Johan Wibergh and Matthew Kirk

How dowe manage it?
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Aecutve Comrittes nsk owne
Serpll Tirnuray
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Executive Commmittas figk owWners
Nick Read and Matthew Kirk

How do we manage it"'

Executne Comimuties "15K fwner

Serpil Timuray
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Executve Committee nsk owner
Johan Wibergh

How do we manage 11?
Weems Ilanghase TLIegra e e ooy e
A

TGRS
A Al P T D pre e s 2 L
L (VIS T

Weg orareedl st of ol e G cdrmer s

G mans s el e

e

R
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Nick Read
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Risk managerent (continued)

Technology failure

What is therisk? What s the impact? What is our target tolerance position?
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Failure to deliver on digital transformation and CXX

Whatis the risk? What s the impact? What 1s surtarget tolerance position?
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Non-compliance with legal and regulatoryrequirements

What isthe nisk? What s the impact? What s our target toterance position?
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Failure to deliver major Enterprise contracts profitably

What is the risk? Whatis theimpact? What is our target tolerance position™
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Electro-magnetic fields related healthrisks

What is the risk? What is the impact? What is our target tolerance position?
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Ergoutive Comnvites rek owrer
Johan Wibergh

How do we manage 17
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Exerutive CoTmitiee risk owner
Serpil Timuray

How do we manage it?
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fecutve Commimtae risk owners
Rosernary Martin and Matthew Kirk

How do we manage it?
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Executing Committae nisk awner
Brian Humphries

How do we manageit?
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Risk management (continued)

Risk mandagement in action

Brexit implications
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Long-Term Viability Statement

fr accordance with the UK Corporate Governance Jode the Diracters have ascess
prospects of the Group over a pencd sighicantly iorger thars 12 months from the approval
of the financial statements The Board has concluded tnat the maost resgvant b
the, assessment srolld be tnree years to algnwle the Graup s normal Business forecasting
cycle andthelong-range plan 1o 31 March 2020, a5 well a5 taning into consideration tne
pece of engoing change inthe telecoms ndustry The assessment for ths three year pernod
inctudes conmderauor of the forecastcasn flows ard otigatons of Vodafone India

5]
hed
i
=
(]
O
=3
=)

The plans and projections prepared as part of this forecasting cycle include the Groups cash
flows committed and required funding and other key firancial ratios They were drawn

up on the basiz that debt refinance will be available in ail plausible market conditions and

that there will be no matenal changes to the business structure over the rewiew penad

Az of 51 March 2017, the Group had sources of Uguidity (primarty compnsed of certain cash
and cash equivalent balances and avadabie faciliies of £18 B bilbon which includes undrawn
Revolumng Credit Facitties expinng n FY2020/2

The Risk Managemant Framework on page 28 outlines the approach the Board has raken
toidentifying and managing risk In making this statement the Board camed out a robust
assessment of the prircipat 1iske facing the Group, detaited on pages 30t 33 ncluding those
that would threaten rts nusiness model, future performance sobency or hquidity

Aganstthis background, the output of the long-range plan has been used 1o perform
central debt profle and cash headroom analysis including a review of sensitivity to business
asusual’ nishs to revenue and profit grewth Inaddition severe but plaustble scenanios in the
evsent of each of the principal nsks matznalaing ndimdually and where rmultiple risks ccour
inparallel were also tested This combined seenano incwided the impact of faling to ewecute
key elerments of our Ctrategy and respond to market disreption resulting in @ agnificant loss
of market share to comverged and OTT payers Thiswas considersd together with a major
cyber-attack and a subsequent General Data Protection Regulation fine. as wall as the
macro political uncertainty resuthing inrestnictad access to capital markets and devatuation
Sl emergng market currencies

To assess vability the headroem positicn under tnese scenanos has beencalculatea using
the cash and fachties availabie 1o the Group The asscessment tookints 3ccount the availability
and thely effectiveness of the mitigating actions that could De taken 1o reduce the impact

of thedentified underlying nisks The headroom remained positive In all scenanos tested

Having constdered the principal risks that the Group may face, the Directors consider that this
stress-testing based ascessment of the Group s prospects s reasonable in the crcumstances,
taking Into account the mherent uncertanty INvotsed Aithough this rewew has considered
severe but plausible scenanios relevant to the Group, any such review cannot consider all
i1sks which may occur therefare an overall view of the total level of nsk required to impede
oursability was also considered The casn and avaltable faclities at year end alorgwith the
mitigating actions avaltabie to reduce cash qutgoings, provides a sufficient level of headroom

Based an the resuits of their analvsis the Directors confirm that they have a reasonable
expectation that the Group will be able te continue in operation and meet its labilities as they
talt due cver the three year peniod ending 31 March 2020
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Operating results
Our financial performance
This section presents our operating performance, providing commentary
on how the revenue and the adjusted EBITDA performance of the Group
and its operating segments 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 Vodafone India as discontinued operations following the
agreement to combine itwith ldea Cellular
Group'?
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Operating results (continued)

Operatmg proﬁt
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Taxation
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Operating results (continued)

Europe

Year ended 31 March 2017
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Operating results (continued)

Africa, Middle 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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Total equity and liabilities
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gectease i rade and other payables
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Liquidity and capital resources
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Thisyear's report contains the Strateqic Report or paget 1 1o 43,

wnichincludes an analysis of our perfermance and position,
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Chairman’s governance statement

Committed to the highest
standards of governance

Inteqrity and accountability are at the heart of everything we do
and are integral to creating tong-term value for our shareholders
We are In full compliance with the 2014 UK Corporate

Governance Code

Board highlights of the year
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Objectives for the year ahead

Your Board remal s comiritted fo encunng e rgrest clameard-

of corocats Jowemaras alrstoe Growe ol asnes o aftne dal e
stourtacdy i3

Lnderstand il tRaf Mo o & 20 12 ASEMportant 25 vnat ve Jcne ¢
an: har trroagrost the organisati man a 21 e there SargonoL.
t57us ortheimip arteree of complance srdinte gty

challenga. andseimimgtne oppornties o er e poar ahead

seonigent thattne Duecters ard oo i 0 ieatle 5

/‘ -

L

Sy

Gerard Kleisterlee

mertrgite

Yodafone Group Plo - 4

o

In this section...

Transactions in india
and the Netherlands
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O =l Pages32and53

The Board's review of the
K business

I
=) pages32and 53

Board meeting in ltaly o R

i
r
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Page 32

Alignment with the UK Corporate
Governance Code

We hawe structured thisyyears repert in the follow angway based
Lpor the priroples set out in the UK Corporate Governance Code

The Board has clear drrsions of respons,biity and s coilectvely
respencible for the long-term succest of Vodafene

Effectiveness

We evaluate the batance of expenence skills knowledge and
fdependence of the Board to ensare we are effective.

i
@2 pages 521056

Accountability

e present a far, balanced and undersiandable assessment
of Vadafone s pesition and procpects Our decisiors are diseussed

within the context of the nsks mvolved
i

PR T

Core
=l Pages 57 ta 63

Relations with shareholders

Strong relationships with our sharenolders are cruciat for the
sugcessful execution of our strategy

© 2 Pagesid and 65

Remuneration

Chrectorremuneration is set o promote the long-term succsss
of Vodafone

IE3 . T
O] Pages 57 to 85




4é  Vodafone Group Plc -

Leadership

Leadership structure
Creating the right

culture through our
governance framework

The Board is responsible for mantaining a strong and
effective governance system throughout the Group.

How the Board operates

The Board s collecy 2L respons ble fortne Cuersight 37a suclest
of gur buaginess Trere 5 a near dhesion of respor st it es beteer
the Crarman Wnewas Ndepandent on apporitrment 3o the
Chief Everitae

The-Boars hiad sesensonec l&d meetnol dunng roie year aned

addiional meet ng s sete held asreaured The mestng are st tuied
o ailoy oper dizus o Ateach Bozrs mectng the Cnairrasalun
ety thehe Non-Za-cuti e Directors sitnout the Erecutives, praoueny
for maticn on the matters . ors dered at tre Bcard roest nge e et
adtan pages 5 end 53

An st ouw Dire tors 3tterden al Beaid meetings and trer teopedin.-
Committes meating L aunr s the finanal vear Mo 203 22 7 abine e

Cre e ed

Culture: setting the tone from the top
It v Rrardrecogr ses 10 a meadhy corparate s aliure v ircam #rial
t OUMBLSNELS L pe e arc strateg, Lodafone s cult s
Toorgh Tag voacdfers WMay oot Buine.  ennc ples e e e

af Conauct Together these set outwbat e e peltirer auremisloy s,
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LG ernance

Qurleaders rave a cntical 1ote n s€tting the tone of our crdansatianr
and champicring *he seha o, we 2xpect o see The Brecutne
Committee L2 campaigrs and engagement throLghcut theyear

to highlight curs alues belets and dusiness 3ppreacr 1o heatn and
safety busmess ntegity The vodafone way Custome e¥penerce
ersellence dveruty ard nclusion

valous indicaters are used fo monitor and crovide nSgnt Nt o
culture including emplo see engagement heaitn safety andwetlbeing
megsires and diversity Indicators The state of our cutture 1s assessed
through compliance reews iInternal audit ana farmal and nformat
charmets for SIployees 10 sp=ak UP and we ensure sohien s faken

to addrest behaviour tnat falls ~hart of our 2« pectaticns

‘It about doing things our way with strong beliefs and
values built wite the way we manage the busness These
beliets dive business decision making and that means
drving customer excellence”

vittorio Colao

T et

The Board

Responsibte far the overall
conduct of the Group's business
ncluding our long-term suceess,
sething our values. standards and
strategic objectives: reviewing
our performance; and ensunng
a successful diatogue with

our sharenolders,

(L C . .
-~ vodafone com/governance

Board Committees

Deiegated to by the Board and
responsible for mantairing effective
governance in the following areas
audit and nsk, remuneratton, Board
compaosition, succession planning
and corporate governance

Full details of the Committees
respansibilities are detailed

on the following page and
inthe Committee reports

W T I AT [

e -
@i vodafehe com/governance

Executive Committee
and other committees

Responsible for implementing
strategic obyectives and realising
competitive business performance

in ine with established risk
management frameworks,
compliance policies, internal control
systemns and reporting requirements.
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48 Vedafane Group Plc

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 twith further information available at vodafone com/board)
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Leadership

Executive Committee

Delivering our strategy,
driving performance

Charred by Vittorio Colao, the Executive Committee focuses onmanaging

Vodafone's business affars as a whole. which includes the delivery of a

competlitive strategy. developing our financiat structure and planning. drving

financial performance and ensuring good succession planning and talent pipeline,

Membership

The Commuittez includes the Executive Directors and the seniar
managers as detaled petow Tenure rafers to length of service mrole

Committee Meetings

The Cornrriitee meets 11 times a year and typical agendarteme include

- slrategy.

— substantial business
developments and projects

— Chief Executive’s update
on the business and the
business envirenment,

- lpdates cnbusine<s
performance

— Group functicn heads
undates

— talent,

— presentations orvanous
topics for exampte, from the
Group Financial Controlling
and Operations Director
the Group Audit Director
ard the Group Risk and
Compliance Cirector and

— ¢ompetitor performance
analysrg

Each year the Comnmittee conducts a strategy reviewto identfy
ke strategic issues facing Yodafene to be presented to the Board
The agread strateqy 1s then used as a basis for developing the
upcoming budget and three-year operating plans

al

Serpit Timuray
Chief Commercial Joerations
and Strateg Officer
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Matthew Kirk
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Rosemary Martin
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and Compary Secretary
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Nick Read
Crie Finencial Officer
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Board activities

What the Board did this year

Board activities are structured to develop the Group's strategy and
to enable the Board 1o support executive management on the delivery

of the Group’s strategy within a transparent governance framework
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Governance
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Board evaluation, induction and training

Board evaluation 2017

Board effectiveness review

The Board recogresas that it contimualiy needs te manitor and «wnpro /2
its performance This i< achieved through annual performance
avaluation fullinduction of new Board members and ongang Board
development actvities

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

Tae Chairmar then held one-to-
orenter news alth each of the
Directors to discuss the reports

Fach Dwector completed

a confidential onbne
guestonnaine desrgned

by Lintstock and the Group
General Counsel and Compan,
Secretary bach Beard
Committee undertock a specific
self-acsessment questicnnaire
The Audit and Rish Comrittes
assesement alse included imput
frony the external auditor snd
relesant senior management

Board development

The Chairman s rezponsble far ensurng tnat all Non-F ecutry

Directors recel 2 ngang trairing and decelopnent SurNar-Becitive
Directors are consaious Of the need 1o keep thermselver properly brisfed
and nformed about current 1IL5L23

Topic s covered at sessions attended by our Cirestors Juning the

Vear Were Consumer, Custcmer selvic= nety work and share dealing

ruies Speoific ardtatured updares detrvered by the Group Finarcial
Controllng and Operations Pirecter, ware alse providec to the members
of cur Audit and Rish Committee dening the year Jovering key themes
surrourding financ al and narrative reporting, and accounting and
guditing standards

Tne Board alzc receved reports from the Group General Counsel and
Comizan, Secretary or currentlegal ard gorernans e 15sUes

This year's process

|~ accordanee wath our three-vear cy2ie, Board effectiveressis reviey

by an externaiperformares 2vy'uation every theee years and il
be externally conducted agan in 2018 Annterrat performance
evaluation wascarmed out thic year vith the assictance of Lintstoch

Limited ( Lintstock?, @ London-based corparate adwsory firm which has
nc cther connection wath Vodafone

Stage ¥
Evaluation

The Cnarman reviewed tne
Directors controutions and the
Senior Independent Drector lad

Stage 4.

Reporting and
discussion with
the Chairman
and the Board

Lintstock prepared a report
pased on the completed
questionnaires for the Chayman

ol

VEGQ

and the chairman of each
ofthe Board Commuttaes

Tne criageman of each Beard
Cormmittee gave feedbach
onthe evaluation of ther
Carrmittee to thair Committees
andto the Board at tsmeetng
inMarcn 2617 The Chairman
dizcUssed Lintsteek's repart
vith the Norminations and
Governance Committee and
veth tne Board atits mesting
inMarch 2017

the review of tne perfermance
ofthe Chairman

There « & procedure to enacle Directer: to take rdepenaent egal and/

arfinancial adsice at tie Campany < expense managed oy the aroup

Gererat Counsel and Company Secretar, Tvo uchindependert adwice

wat souahtnthe 2017 inanclal vear

The Group General Counsel and Compary wer netary also

— asaststhe Charman oy o1ganicing nduchion ard franmg
programmes and ensurng that all Birectors have full and imely
access 1o all relevant .nformation

- ensures that the currect Board precedures are foloved and
— aduvises the Bogrd »n corporate governance metters

The reroeat ofthe Group Gene al Counzel and Compary, Secretary
1o a matter forthe Ecard as awnhole



Board review insights 2015-16

-- Recommendation; review tnz Bo, ard mducticr and deg.opmert

programmez to focds on suategic alle wgnifizant a-eas

Action taken in 2016-17:nc. cugn pragrameme farrew
Cirectors was efreshed ang setsis s were arrangad for Dracicrs
w0 more Aot the Comipany's strategic anos tes and significant
nchs.nziuding cuner threats consergerce netvark qual by

content customer egenence mutlatves and Erterpase Cusneds
develapments mowding the grawth ofirterret of THingS ousness

— Recommendation: ncease rancnarersy arcurd Board ad
grer Ut suLtession plans

Actiontakenin 2016-17:tre Crairan discussed Boarg
sLocessor plan; ana the proﬂlﬁ 5 be sougntn oew Board
appointments with the Sirectors and kept the Beard nformed
of progress dunng the process o appairt 3 new, Non-E- 'c"ut e
Dwrector Erecutiee sUTTess on phars were discussed byt
Nominatons and Gevernance Cormmittze and the qutcm [
of the ¢ocussion were sharad with the 3card

— Recommendation;~lar fy = cactanns
framew ark

TS CT AN oveal thrateg

Action takenin 2016—17' nadditon e the Boaro sregalar eve s

cdualoperat ng nomranas the 3oarc

anperformanie of ing ey

accusse 1 Groun-ade stratego themes dor ng the oo se oithe
sear v Doard megtngs anc in tne arndal strategy meetirg

- Recommendatron credte MGHE SpRortuntEs for Boare e per
1spemainforma tme together

Actiontakenin2016-17: b D rectors dired together onthe eve
of pach Boaramestr g, sorenmes o 1 senar 2ecubvgs 33 quasts
The meet-ngs at vodaione ltaly and vocafore Uk alss proviced

pccasionz for the Diectors 1y spenc inferal t e together

Governance in action

Mana Amparo MoraLeda Martinez's appointment

Yedafane Group Ple 3%

Conclusions from the 2016-17 review:
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Nominations and Governance Committee

The Committee continues its work of ensuring
the Board composition is right and that our
governance Is effeclive.

Chairman
Gerard Kleisteriee

Jnaemar o the R oar

Members
Vetene Joatm g

Py

Key objective:

o nake stre tne Boars Cempraes ndininuals vt 1hs megeuion,
shll hnoedeage and exper e ez o encure thardis stiect ¢

P Asmhaging it rer A0 ghrafal
mratte g e Ating to SOTpeTaTe covarmande

Responsibilities:

— Aszessing the compesition of the Board and marking
recommendations on appamntments to the Board and senior
erecutive succession planning

— Overseeing the perfcrmance evaluation of the Board
its Committees and indridual Directers, and

— Overseaing ail matters relating to carparate governance bnnging
any Issaes to the attention of the Bcard

The Committee met faur tmes dunng the year and each meeting
bad full attendance The terms of reference of the Committze are
available cnvedafone comAguernance

Committee meetings
I'rote ctrerindi o dunle tery b atterd Al o part chary
Teetirg uZand vien assiopoete lreporito s Board 3z e tepirate

wendd e onthe actunes of M‘“' cmmertoe 1t b g

Jiate R T S AR TR

Soard meeting

Changes to the Board and Committees

Agannounced on 2 lanuary SO0 Mana Amzare Maraleia bartice Tl
crrrie Board as a Mon-Feecutre Threctar o 1 Jine 2017 Fu
are Lnpage b3 Asanreanr ed o D3 NMach SO Taca Land and Tl
Tea Al 0t srehre-2lecton at tre ZG 17 aOM after nore thanter years
erviCe e todeaing cnanges B the wompasition of the Boarg an
uvmirnittess & [ be mecevath effectiam 28 Jul, 2017

af
8
-
L

Vawer e 50ccng vl ve appainted as Sen of Indepenident Jirecty

- David Mishvwill pe appontza Charrnar of the Audt ard Aisk Conmm tree,

Felswileberore member s af the
atrons and Sovernaree Comrattee and

— Reree Jarres anc Sir Crizpire 1
N

b

Amparo Murateda will pecorme 3 member of the Audit and
Risk Commuttes

Assessment of the independence of the

Non-Executive Directors

The Committes ind the Board are saticfiec that the exterrat
commitments of 1ts Charrman and ather Nor-Erecutive Dire~tors
‘set aut on pages 48 and 49 do et conflict wath ther duties and
commirments a< Directers of the Compary Our Directors must

— fepoft ary changes to the roomimiments (o the Beerd

-~ not® the Company of actLal o
“circumstances elatng to ar ¢

sotental confliris nracharge
sing acthonsat oneanc

- comptete an arnaa conflicts questonnar:

rt~er details

oM e e 12

sedtne dens ;
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Board evaluation
Thie Commirtes 2uvi 3av, TNe St al ey

COPWT IR ACSSCr phar ot e s Jludt s

ancr of thedoad ant
oot outaon Tage e

Succession planning
The
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Diversty & tenc, beyond the boardiaam The Board supports
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telented womer back into the acikplace affer a career breal and

o ircteate the number of somennmanagement -ol=s Further getal .
are et out anpages ) and 2 and anthe Y odafone «ebte

Governance

The Commttae . evived \odafores compliance with the 20

UK Corporate Governance Code ard v as Zausfied that Yodafone
compledwiththe Code dunng the gear [t also receved updares
LR coIporate gavernance developrments dunng the year and
considerad theimpact of thoce develupmentz cn Vodafone

Gerardiv(lel..:erlee
F A T R A I
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Accountabitity

Audit and Risk Committee

The Committee continued to oversee the
Group's financial reporting, financiat control and
risk management and compliance processes.
with areas of particular focus this year including
the preparations for the future implementation
of IFRS 15 and IFRS 16, bath of which will

have a significantimpact on the Group, a
number of accounting. reporting and valuation
judgements in retation 1o the agreements to
form new joint ventures in the Netherlands
and Incia as well as deep dives Into a range of
technelogy. commercial and market risks.

Chairman and
financial expert

Nick Land

[T S I =TT

Members #

Responsibilities

~

The Beard has approved terms of reference for the Committes

wrach are avadable at vecafore com/governarce These provided

the framewors for the Committeeswarkir the yv:ar andecan

be summarised nto four primary sets of actvities Thase are
oversight ofthe

— aperonnateness of the Groups e«ternat financ-al reperting,

— relavonshipvwath and performance of the external auditor

- Group s system of internal controt including rox imanagement
frame vork and the work of the mternat audit function and

— Groups systern of complianze actrities

The Cornmittes met i tmes dunng the year and ezch meating
had fudl attendance The terms of reference of the Committee are
avallable onvodafone com/governance

Vodafone Group Plc 3

Membership. relevant skills and experience
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Accountability

Audit and Risk Committee (continued)
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Significant judgements and issues

Matter o sidenea sctie

T8 2 e ognihon

The timing of revenue recegnibion, the recogrition of revenue on PricewaternouseCoopers LLP shared its approach to the audit of
& Qross or net cagis, the treatment of discounts, incentives and revenue In their detailed audit plan, which dentfied the pnmary
cormmissions and the accounting fer arrangements with multiple risks attaching to the audit of revenue to be (a) the controls over
debiverables are complex areas of accounting Seenote 1 ‘Basis of the underlyingaccuracy of billing systems and b presurned fraud
preparation’ for further detait nsk and reported on the results of 5 audithwork inthis area to the

half-
In addition there 1s heightened risk in relaton to the accounting for Committee at both the half-year and year end

revenue as a result of the inherent complexity of newly Introduced The Committee confimed with management that the basis of

systems and changing pricing meadels revenue accounting remaned unchanged from prior years with
PricewaterhouseCoopers LLP As a resuit, tha Committee was
satsfied with the appropriateness of the revenue recogrised in
the financral staterments



Sigmificant judgements and issues

The G \,L,p sadest 1o argnge oiter Ciemr and rawted legal actons
arumbar of uncdctonswherz it cperates The most maiena,
comtinees to befromthe Indian tas suthornt s n relator 1o our
acqu sition of vodafene e Lim ted 2007, further detailz of which
ar-included nnete 30 Cortingent hasibes .4 @ procesdings’

aCrcss
cla

“urther the Grodo nas extenss & acsumulates tas losses a5 detaien
mnote 5 Tasation” and a ke management jJudgerment s ahether a
deferred tas asset should be recogniced inrespect of these losses As
as 31 March 2017 tne Sroup had recogryesd 3€23 Sodlon detarred
tax asset priranly nrespect of these tar losses

S

Thisis
'mp A
rgrsnt L.b,ecmuty N

area of focus for the Cornmittee gr.e
Erebhollonatl

rpasTEct Rahing

nthe matenalt, of e
I Maron 20 Thand tre
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D
D.

'i

sdaements inrelaton o mea rment e T g contneets glate
crmanty 1o the assumplicrs o erlmg mecalceatonof o

N LS D‘Tr‘eGrcrupsmsn t,of
2 busingss plans 'nf*r“.c METTOECONOMIC 305 TS Eteg T
A5 ENoNs ul"f*e" INg the v athaat on proces

‘hece udgementswae estenzed torelu s

vaiue of Vodafore inda

Curngine year, anew entrantin Irdiaac~chec free tha, cervces

o ar e<tended perod end commeraia once plans ata »gmifizant
Ciscount ic preval ngmaruetpr‘cmg resultirgincomoetity e
resporses from otnee operators Trus creat=d & tighn Jegrze of
uncerianty cwer arange of commercal planming azsurmpnens
muudmg future prcing, proftabitty ard market structure resutting

nawiderange of potertial outcames which the Committes nag

tc consdern assessieg Mmanagerment sview of futurs Dusiness
perforﬂame and cast flow s ferampamment valuation pusnosac at
bott 30 September 2076 and 31 March 2017

.,
V

Anet of taximparment charge of £37 biluon was recorded inrespect
of the Group's mvestment inVodafore Inga for the year ended
31 March 207 Seenate 4 Impairment 1osses for detal

R et ]
PR R L

The Growup 1< subject to a range of claims and legal actions from a
numiEr of sources. ncluding ompetiers requlstors, customers,
suppters and on occasion, fellow sharebolders n Group subcidianes

he leval of provisicning for cortingent end other uabibties 1s an
issue where tegal and managerment judgements are important and
accordingly an area of Committee focus Seenote 30" Contingent
habibties and legal procesdings for further detas

Vodafone Group Plc T S

The Graupr Ta«< Directos oresertad enbothn provisicning ang
docosare oftas contin 25300 deferrad tax auzet refogmt an at
the hovarmier 20756 and "ﬂa\':‘L 11T Committee mestings He 2so
prosided an wpdate an apeorirg changes mthe s ider lﬂx taw*:cape
that mere potectiaily reles art 1o the Group Prcevratehouselooners
LiP awss dennfied this as an area of migner auait effort and the
Comimitiee eceved report.ng from Tonthess mattars

Trie Comr mtﬁ: challenged beth maragement and
“neev.aterhouseCocpers LLP onthe lega udgerments Lndepinring
hoth the provisioring ard dhsciosure stance adopted in relaticn o

ratenal elements of tax contingent dabidities and the IFR3 bass of an
operating zosumptonsunders ng. tne deferred tax assets recognis ed
atthe vear end Censequenty the Commitiee v as satisfledanh tne
approach adopted mthe financal staterments oy management for
each matter

The Com rige ecel.ed detaled -eperting from management and
challenged tre appropnatenass of e assurmpticns made mowanyg

- the conestent appucaticn of Manage

=

mentsrretnedsiog,
— the achw zoibty of tpe businass plams

tongrerming growth

Tk G e busrestes atthe
*er»od and

— discounts

Tz remans an arsa of audt focus end Prcey aternousalcopert
LLE provided detasad reporung on these matters 1o tre Cormmitts 2
Including Zenatr ity tesing

Az aresJt tne Cormmittee was satisf eg A Both the appropriatenac:
of the anaty sis performed oy management and e mparment
related asciosures set sut nnete Jto the financ.a, staterrents

Tre Committee receved a presentation from the Group's Generat
Counsel and Company Secretary andthe Director of Litigaticninboth
Neveriper 2016 and May 2077 onmanagement's assessment of the
st zignificart claims

Asthusis an area of audit ‘ocus, PreewsterhouseCocpers LLP also
reviews these clams and relevant legal advice receved ry the Group
to form a view on the appropriatenass of the wvel of provisioning that
i shared with the Commuttes

Toe Committee challengad both management and
Pm_warerhouschp r3 £ LP onthe levet of provisioring for legal
clairms and was satisfied that the amourts recorded approprately
reflerted the sk of lasy
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Significant judgements and issues
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Tre Comimittze revieaed the accounting and rzportng implcations of
the merger of Vodafores and Lioerty Glonal's eperatng businessesin

ne Netherlands and the agreement to combine b odafone India with
ldea Celiular into a new joirt venture The latter -esultec it Vodafone
Inaia being accourted for as a discontirued operatior at 31 Maren
2017 See note 7 'Uiscontnued aperations and assets held for reszle
and note 28 “Acgusitors and disposals for further detail

BT T G

The Graup has contirued to Cevote considerable rescurces to the
deelopment of key business and retatea iT contrals toensure a
robust system of nteral controd

Foltowing the prict vear mplementation of a sute of standard
controls over the Group's core financial processes, there have been
no significant changes to the Group’s key business cantrels

Follewng the charge in the Company s functicral currency and
the Groups presentation curtenc 7 from sterling to the suto with
effect from 1 April 2076 the Group has performed a full nistone
retrarslation cf the Group'sresults See note | Basis of preparationy”
for further getal

A e o RN

Other matters
The Commitres aso undertsoh a range of further e tvities 1 relabon
tothe Group' actountng and etz nal reporting in the year

AP I Ve A I BT (M AT A I T A

The Committee receved ragular reporting from managerment

onthe Groups ongeingimplementatior oHFRS 15 Revenue from
contracts with custormery  whicnwitl be adopted in the financiat yeal
endng 31 hMarch 2019 fecuaing enthe key decision ponts relating

to the choice of IT wystem systemsintegialion the metnezdotogy

in which the standard would be adopted and programme resourcing
The mplementation programme continued 1o progress satisfactonly
during the year, with the accounting systems build baing finalzed arg

Management clLunes the ey accounting and disclosure smpacts:
retat-on to theze framsactions

The Committee also recer2d detaled reporting from
PricewaternouseCaopers LLP orither assessment of the accounting
and disclasures made by management mtne financial statements,

After naving reviewed these reports and the financial staterments the
Coramittee concluded tnatitwas satisfied with the accourting and
dsclosures made In the Annual Report

The Committee revievved the vork performed by management in
retatron to the implementation and maintenance of tnese contiols
including the degree to which the, eperated effectivery throughout
the year and attne year end Thiswar supplemented by the results of
retated revievss performed by Internal Audst

The audit scope of PriceveaterhouseCoopers LLP included certain
ofthese key busners and [T contrels and they reported to the
Committee the results of ther audit testing in these areas Further
detailis provided in tne Pricewaterhiouselcopers LLP audi repert on
pages 91 to 98

Asarasult, the Committee was satsfied with the basis of
managermnent’s report onintarnal controt aver financal repartng
asrequired by cection 4C4 of the LS Sarpanes-Oxley Act and wath
managementsongoing facus on enbancements to the internal
controlemronment

Management cuthined the key Jccouniung and disclosure mpactz in
relation to the changes e botn the Company s functicnat currency
and the Groups presentabion cuirency

The Commuttee alse recewed detaled reporting from
PricewaternouseCoopers LLP, at botn the half-year and the year
end onther aszessment of the accounting and disclosures
made oy management in raspect of the change in functional and
presentational currency

After naving reviewed these reports and the disclosures in the finanaal
statements, the Commuttee concluded that it was satisfied with tne
accounting and disclosure for each of these matters

The Comumittes discutsed a number of issuss ansing from the UK s vete
to leave the Eurgpean Unicr ndune 2016 0 tudiee) corsdor ghicn

cf therrpact onour principal nisks 5 5et oul on pages 2810 34,

ard the consideration of potential tax impac tz N conunc tion with the
Group'stas nsk minigation strateqy further detais cfwhieh are reluded
inNote 6 Tasanon”’

Fag levory o g do ot ar,

Aspart of the Comimittee 5 assesement of whether the Annal
Report taken ac 4 whole, s farr balanced snd under-tandatsle and
orovides the information necessary for sharenoldsrs to ascess the
Compary s postion and performance Ducness model and strategy

tested and nevw busiress ana [T controls peing desigred and rolled cut

Matkats are expactad to go-ive across the Group in a grased approacn
startngfrom March 2817 Sinvlar reporting was gr.enta the Zommittee
nrefat oo to the Groupsimplementaton of IFRS 18 Leases whiennall
re gdoptea i me fnarc avvear wnding 51 Maren J0Z0

stdraws onthework of the Group's Disclacure Committae ana has
dizcusaions with Zenioe nanagernent
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Audit and Risk Committee (continuad)

Effectiveness of the external audit process
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ToaddresT ary pntw‘tml thraat re ther judr irdeperdence
FricewaterrouseCoopers t Ppoatinplace s number of safequards
Neluding ensunrg butnthe agmiestration and audit teams were
pty, Slcally separdte and had nonteractions that workirg papers
and other fignly cerfidentiat matenal were separatel, stored » 1th
mignly restnicted access and that the lead groun engagement partner
would be solely responzsible tar tre auditimplic ations cf the potential
|t|gat\on Inresponss we requested that both PricewaterhouseCoopers
P » Compliance Department and o independent Non-execuines
D;o\f‘rje oversight of the effectivenacs of the safeguards put in place
3nQ they reported 1o the Committee on these safeguardy on o reguter
base, PricewaterhouseCoopers confirrmed to the Committee that thez:
cafeguards had peen putin place were being moniferedinternally and

operated effectvel S tnroughcuttne rele sant penod

The Committes concluded tnar this posimion was nof profitet] and
EricawaternouseCocpers LLP remamed ndapendert or the purpeses
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Internat control and risk management

The Comamittee bas the primar zresponaibil, foi the oversight of the
Croups 3\,*:tem cfmte, nat cortrol, inciudiag the sk managernect
framewnrx anc the work of the internas Audit funebon

Assessment of Group's system of internal control, including
risk management framework

The Group s riss azsessment process and the way In 4 bick sigrifis ant
buzinectricks ae managed 1t a key ares of forus for the Commiites
Cur actiety here -vac driven primarsy o, the Group’s asses.ment of s
prncipatrisks and uncertainties, as net out on pages 28 to 34 and our
review Included reports from the Groug Riss and Cormpliance Directos
with ahomimetieqularl, dunng the sear onthe GrougZroke aluaticn
Arocess as well as a res lew of changas to sigmificant sk entified

at sotnoparatag entit * and Group levels
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Relations with shareholders

Communicating with our shareholders

Listening to our
shareholders

We are committed 10 communicating our strategy and activities to
all our shareholders and listening to therr questions and feedback.

Our investor May June July August
calendar
Setouthere Ruadshawsir Rondsr sy, n IF25tor Meetrzsn Roadthowsin
s a calendar of our - Langan, = AMTerarm - Gerrony, — Honghong ang
KIVESTor events — Ldnburgk = Al — Gpan — Lngazars
throughout the wear — Buoston - Frankf.rt - ftag aru
— lorento — Nacnd - Turke,
= Nedn vrk ard — sanFraracn @ AR Lt Eeree sl At
- Fame - LG Angees AL GErLTA T g
[Nve torcon®=rercan
L andonat
= Merr ook gnd
— JFMoarganvazenr o
maeatzerland ot
— Berenbery
Sharar cartubo
(U9 coT AT it Tt
How we communicate with our shareholders What our shareholders have asked us this year
Wi nantained an acti e dialodue At sur onarebolders thrs ighout Cammnror oois “3ised 9y our imsttutionsl andinge dual
e vear througn a plecned programime of myveston relauors acti tigs srarebalagere rolude

e asaespond o dawy guenes Bom sharencwters and anal,sis
tPrigugn our Imvestor Relations tedm and have a seoton of ou
webste whioh s dedc ated o sharenodess and aratysts L odefone — cashflo v capital axpenditure, 2ect and di, cend Cover
com/investor Our ragistrars, Computershare ang Deutsche Bank

(as cLstodiars of sur American Depositar, Recaipts (A programme”
also have atearn of penple to amswer Zhareholder ang ADR holder ~ pertor Tange auticok
aueries rirelation to rechnical dspests of ther holdirge such as Cride
payments and shareheiding balantes Al of our finane al-ecults
piesentatians are available on our welbnirs at vodafone Lorms my esiorn — shareholde rturns

= D nyestmic and business ost

— fred ormarbard and T strategy

-~ network dfferentation,

Institutional investor meetings — reguldtion.n Ewope and emerging Matkets
We hold meetings waitn major institutionatinvestors micniduat
srarenclder groups and firancial analy 515 to discuss the business - Yedafonaligge I
perforrrance and sirategy These are attended by the appraprate
mix of Directors and cemior managemant, ncluding our Charman
Chief Evecutne, B ecutive Committee members senicrleader s ana — adrrinstration of sharcholding
the Investor Relations tear Pstitut.onal iInvestars also meet s ith the

Charman o discuss mattes s of governance

= SPeCTrum FerSndl Costs

— Vodafone india anc Idea Cellular merger and




December

September November

Annual general meeting

Cur gnnual general mesting s attended oy our Board and
£recutive Cormim ttee mermbers and s ocen 1o all our sharehoidars
te attend Asummeary presentaion o finac ol results i< given
bofsre the Charman deals with the formal businers of the meeting
Ad shareholders present can question the Ecard dunng the meeting
Sepresentate/es foomonvestar reiat ons and customer seraces

are asalacle aftar the maeting to answer any addironal guesticns
skarehiolders may have

o
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Dividend payments

For the fimanoial year and beyond dircends are declared 0

urgs and pad in auros and pounds sterling and for ADR holders
US dodars augning our sharehoider returns i ine pramary
currency in which we generate free casn fiow

@

The foreign exchange rate atwhich dinderas declared neuros are
corverted inte pounds steting and U5 dodlars ' calculated based
o ihe aserage eschange rate over the five business cays aunng the
veek pror to the cayment of tne dridend
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Our US listing requirements

Az vadarre s

miztinal die L DSl RN TNE TUT I I QU g -1 A

DB 0TI S PRACHICS s ATe P Mol Detad o LRreguiraimenish

The muateral tforercesa e st tintheraliza e tan e

Board memberindependence Dnfferant tests of Indapendence for Board members are appued underthe 2314 UK Corporate
Governance Code (the Codeland the NASDAQ Isting rules The Board 1s not regLered
to take mto conaaeration NASDAD s detaled defirtions of imdependence az et autinthe
NASDAC sting rules The Board nas carmed odt an assessment based or the Independencz
requirements of the Code and has determrned that nats judgement, each of Vodafone s Non-
Eaecutve Drectorsis independent withn the meaning of those requirerments

Committees Tre RASDAG Iisting rutes requare US compamies to have a nomnations committee, an audit
committee and a compensat-on committes. each composed entrel, of Independent directors
with the nominations committee and the audit committes 2ach required to have awntten
charter which addresses the committee s purpose and responsibilities and the compensation
comemittee having scle authont, and adequats funding to engage compensaticn censultants,
independent legal counsel and other compensation adhisors

— Gur Nominatiens and Governance Committee i chaired by the Chairman of the Board and
its other members are independent Non-Executive Directors

- Suwr Remuneration Committee 15 composed entirely of ndependent Non-Esecutive
Directars

— Our Audit and Risk Committee s composed entirely of Non-Executive Directors, each
ot whom () the Board has determined 1o be Indeperdant based on the independsnce
requirernents of the Code and () meets the independence aquirements of the Securities
Exchange Act 1934

— We have terms of reference for our Mominatrons and Governance Committee Audit and Rick
Commuttee and Remuneraticn Committee, each of which complies with the requirements
of the Code and 1 avallable for nspection on our aebsite at vodafone com ‘gevernarce

— Theseterms of reference are generall s respensive to the relevant NASDAQ Lsting rutes
put may net address all aspects of these rules

Code of Ethics and Code of Conduct Under the NASDAQ Istngrules, US comparies must adopt a Code of Canduct apple aple to all
directors officers and employees that complies watn the defimition of a < ade of ethics” et out
N section 406 of the Sarbanes-Oxley Act

— We have adopted a Cede of Ethics that complies with section 406 of the Sarbanes-Oxley Act
wiich 1s appucable onty to the semtor financial and principal executrse officers. and which
15 avatable on our website at vodafone com/governdance

- Wehave alsc adopted 3 separate Code of Conduct which applies to all empioyees

Quorum The quorum required for sharehalder meetings it accordance with our Articles of Association,
15 two shareholders, regardless of the levet of therr aggragate share ownership, while
US companies bisted cn NASDAQ are required by the NASDAG listing rules to have a mirimum

z7z

guorurm of 33 33% of the shareholders of ardinary shares for shareholder meetings

Related party transactions In beu of obtaining anindependent review of related party transactions for conflicts
of interestsin accordance with the NASDAQ listing rules, we seek shareholder approval for
related party transactions that () meet certan financial threshotds o () have unusual features
in accordance with the Listing Rulesissued by the FCA 10 the United Kingdom ithe Listing
Rules).the Companies Act 2006 and our Articles of Association

Further we use the definition of a transaction with a related party as set out inthe Listing Rules,
which differsin certain respects from the definition of related party transaction in the NASDAG
listing rudes

Shareholder approvat When determining whether shareholder approvalis required for a proposed transaction,
we comply with both the NASDAQ listing rules and the Listing Rules Uinder the NASDAQ
listing rudes, whether shareholder approval is required for a transaction depends an, among
other things, the percentage of shares to be 1ssued or sold in connection with the transaction
Under tha Listing Rutes, ahether sharehelder approvalis required for a transaction depends on,
among other things, whether the size of a transaction exceeds a certam percentage of the size
of the tisted company undertaling the transaction



Directors’ remuneration

Remuneration
Committee

The Committee continued to ensure that
decisions made during the year reflected our
principles, company performance and external
considerations. in addition, the Committee
adopted an early tmetable of shareholder
engagement in respect of the policy review

Chairman

Valerie Goodmg

TR Aol DI SIS
Members
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T oL

Responsibilities

— cetarm g or behalfof tog Boarz tne pole
~emunenation of the Charran it

Larectars and Ira s&nior Tanagemen

3

— gdetermining the total emunerat.un package:s for toese N, Suals
incluging ary compensator ar terminater of off ce

— aperating watnin recogrised principies of good governance ard

- prepanng an Anneel Report on Dirgctors remuranator

The Committes met five times dunng thiey ear
had full atterdasce The tarms of referenca cting
a.alable snvodefopecom/govemance

d '_mg

Contents of the Remuneration Report

Remuneration Policy
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Annual Report on Remuneration
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Letter from the Remuneration
Committee Chairman

Dear Shareholder
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Remune
Directors remuneration {continued)

on

Char gy inis gy =37 5 3

AR SECged T

2301 0re 5yt

s 00 L;dnq

Sl e iinree

Pano o naz soen S and 22

tre peararder o

ofimadmurires D e e atwg foortinee L ace B

e .
rolEargne. o

Lazaby Cobaltoeng-E T lettenase
Tl o st Thte! unga.
[AMCape It - w-ra ou” r—wjrd AMATGRMETLS ENC L7 ALE ONg-E2r™m
sTrategic ""nnku‘; dgrovtr rethen thar seort term o of ok oy

[T1e fon crws reazon that 1o r'mjm t, Jqu DILEOsEd res a7l pa,u\,
cantinues 17 be ae Glrsat cong Ter~incert e P
whilst TSF remmanz a ke performance measo e ner o TENa

t

02, 0uts acruratey s reflart the sharenalde o per wice over tis Ser od

,_,,l_,

The year ahead

Ingdducatshapoleycnarger sulined oe ow e S8 amLa rets
E g

sl ses aostart 251 DH’E"L\"‘"EL‘ sttgstad BRIT azoni- ot b thre

fIrad wad perfanmarce o s [ans T eRECT 1 LA RNTIENEE IS

cApital ool ne and esgend tune

Such g change 5 aatrn e e oFtbe ZLEert poucy ang as s .on
G oo ey cher ges ta e O5F \F— secucn st koo Repatae
3 opn S Wty MO0 Al rem L har g

for 2oy

ket

1A

[FreLlect Trungte i Ince Tt At the

trapae.lataur 251 AN o

totre et v St b ll TSI TR

derdar gk

B AR [ T U e U T ST I T R B T T ST
drmrtora for T sar anead L s ﬁ'l Ay A ar A s e

Anue Report o Renrnre ar o0
Remuneration outcomes ~performance in 2017
Bu e sperteranee donmg the year rofles tec tae g e e

OFANGTDer el LPXSGQL progrartMe e s o mat et nolany

L

tre Zaptalinwestmart 1a ‘va nder Freges s Spnng ot mas prosodet!

the slatformnecestan y 1o WOtk Tuwdn 15 Sur visien ,frw‘»* »onearged
mrilscat ens lea e Sthey one o Mes neanettior gar rg

ey eerircladed surbittor Srovth ratedy o e nan sToreluce
TOATL ATd Mdht e 3rja"u;3t:mrn::werf:“ct ce—ni2ia ¢ Loth
SO ita 3nd fnanc gl borsf s mrie bus resn TR rusimens ' oe
remained focused on our Lus amer e¥penaree escellent e prograrmmis
dunrgthe yeaiv hich ams te conbiruall, mMprove our Casinmer service
o ersare full advaniage 2ar oe tahen of theimpronve nent, e are
makirg 1o aur netwerk

T

A

Rerruneration aute 5mes tor perfurmmance n 207 reflect the proginns
mrade acros allof thece fronts whilst ilso reflecting e fact that
N ordet [T 3Ne 2 OUr WS tners «ermans work 1o be dore

Anneal bonus pertormance Londitions for the yeal under re, ew
-emained unchanged from 2016 with A5 cfo npartunit,

bazed on financal mieasurey and 40% on strategic meaaduures
EINANCial IMeATUres COIMpBrIse 6T «I0 & Ty anue d(,]uSTFJC EBITCA and
adiusted free cazh flow (all equall s wveighted? whist the strategic
element waz Dased on Gritamer appreciaton KP

IRl Is T

et Lroe avter e J’j\
1et.an M-’\J TPEEIUT AT !"‘-2 o tr At
AL e oS

ST T

SR 0L L A I 30 Lal TN t2r s for ey
ar> g "L seJ o onrArnualFeport o Bararecatiyn f
Cur Jenisiorto nopra. yeal b
ranges L vrde frefiran e reasunes e Comer fres mas
SCLChT D fL,""r‘v-F""lp oo transparar 2, by dec bgog adanicnat detel
CNDE DTtz ah Nt the CUStomer anEre dt on rﬂm Tielr s

SIFAtEqIc eiment s hbated o d e
drarage ofperforma e azrons ol stourmarkes sl s g Jrarge
cfmetics Derpietnedfoulty ficercersing such 3 a'-cty 2oLt
tizieCsgized that gr2ater Maghe Ints autcy me
1 dznred oy char Ti

Yo e e

mEIsUne
me Corrmittes Pas theatere s@ughr

“th sucainet & d seful to cur
stakehciders - rthe gevals are prosaaed o pages 77 and 72

“- 0I5 Gk LeccTermilrrenter 0 30 wdv as oot t
fic, And TOR i man 0o 05 Maasarad 5.2 31774 830 nand T
c

wrdieg S 3 20 T Tee fas sk flo s mis e Seched ult anoe
5 PUECITE e TGt s Sened s st TR pP'Tfr"nr‘ i37
pelas e radien O TR 2ompantor roup e tieg i apbftosing

apptedrethe e on-log cate e Dol sago tie

therzfe ¢ i85 000 navmin

4520 o

Sharehoider consultation —constructive, timely engagement
SOt UG e Sl T e ed ot gnent ar g e e

LTS gL rat the cGalEa
the o) Vi
var oo fezdoaiy gt aapropr are e

SO A o e

LM eIl ey

TTTRTANT Tyt Pl gt Lt ST grts 3,

Py e eatoes s i o=

s by e Damairuttes soraratte 1t *‘F-n',?rﬂtfﬂl“ -
chaeboder epegerentir e peatof the paloy e, e Inderg o

the Cominrter 5 unnt s ensre thee ;hmtr* slder 1-vL ang Comment,
AT T, TONS Tered ppart af o e o, wite o aaan te Sehiedd le
lowfer atae vy, dalogue

o
i
u

Franeportthettre 2orudat andeclitoteg s high e, e ot res
SELTA AN Y aly ved Uhe Comrmtice e Lleat s eepla it
am 2rzure thet 5l @esn ok wés propery, conside, act acn

Uf o rwww: LTt mest © g3

Proposed policy = evolution, not revolution

The proposed 2 arwgc;rrﬂ“tt';d arour Foley Rep ot anc outinea
P AetALONINE SaMIAry page 4t the and of She letter Ao et seck
avomplete overhaul of our curre 1t arrangernents Inctead the ~hanges
refiect our stakenolders wimnes for the armiplfic ation of the Luirent
arrarge nEntsin J mannar v hich retarns the ©ore quatities and
privepiesthaina e underpinned our ey ard strategy mrecent ye s

Thi1s exernplifief thiough the propased simplification of the GLTT zlan
¢la the remon al of the co-investment eliement and the simplificaticr

of the mterslay of performance s onditicns under the payout matris
Both of these pinpesed changes tackle features of the current
arrargemets whicn a number of snarencldens have flagged asheing
everly compley ang are ccupled with sther bett practice changes
reluding anincreasen sharehalding guidalines and the introduc o
of zlawback




Vedafone Group Ple 4

impraving how we encourage share ownership Pay in the wider context
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Remuneration

Directors remuneration {continued)

e

Summary of proposed changes to the Policy Report
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Pension Pencn cwntune of 28 of alar, oo 3l Ecer ot Dengier cant pureT or s dhefLaa, roralfen fe

Drartoz:
GSTIP Opportunity (% of salary):
Targer 100%
Maamuom 200%
Measures:

Seryvir e reye e .
FCF (277%0) and c

SOV adjunted BITRA D

Stomer aparecation KI5 (0%,

GLTI Opportunity (% of salary):
Target

Chief Executne — 2537 5%

Daflluttes

Opportunity (% of salary):
Targel 1025

NI,

faimum TC0%

Measures:

Sendce reve e 0% ardsted SBIT (0% acju tes
S0P and customer appreciaticn KPRk (40395)

Opportunity (% of salary):
Target
Chiet Evecutive =250

J
o

Other Feeratres Dirsctors— " 10% Uther Erecutive Direcrars— 2 0%
Maximum Maximum

Chief Cxecutive — 594% ChiefEeecutne—-57%"

Other Exet utive Directors - 525%, Otrer Exe ciste Directors - 525%

Measures:
Aqusted*ree 2avh flow and TSR e sting matni«

Measures:
Aducted free cash o (203 of total avsard) ang
[R5 of tutal award:

Total target Chiet Executy —‘Lb 4am ChiefExecutive ~£5 2m
remuneration  {hiet Financial Officer —£3 2m Chigt bnancial Officer — £3 2m
Shareholding  CriefErecine—300% of satary Chief Sxecarie - SO075of alary
guidelines Crnef Bnancial Sfficer = 3C00% 0% satary Chief Bnancial Mf cer — 4009 of Lalar

Irctnge post-—mipleyment holdiesy egure ents
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Remuneration Policy

b~ th < for vard-looking secticn we deserie ous reTunenat "‘WT)L, fortne Board Thiswoudes our 2ansideretions whern detsnm ning pahcy
acescnption of the elements of treg reveard paciage ~aludng ar naication of the potent al futurs vaiue of tnis cackage far eacn of the
fxecutr.e Directors andthe poloy acpreg o the Cherman and ,\| on-Everutive D recfar;

e will oo seehing sharehalder approval for our Renruneration =12 Llc}f atthe 2007 m"u"f and ‘.*.ear\temt implerient aTtratl Sont A sumTar
and e»ptama*w rof the propo_ed changes 1o the current remunarat urs provced on paoes 67 16 70 Subect o apors al wewilire ea
aur policy Bach year to enstre that 1eontles o SUppart our C2Mpany s trateq,rand £ e fealit s nacessdarvinomase a charg aetoourpobs s
within the ne-tthree y2ars we w L ek sharehotder appoval

Considerations when determining remuneration policy
Surrermuneraton orincples which ars cutines an page 87 are the comext for cur polcy CGur prncoal consderaticon when determinng
remuneration pel ¢y ity ensure that it sapoarts our compean;, strategy and nusiness chiectnes

Trie vews of our shatenoiders are alsa taken rto account ween detsnminieg esecutive pa. b advance of asking for approval for the

remaneration pol oy we ha-:e corsulted aib o rraor cnareholders Weinvitea cur top 20 sharehoeiders and a numper of sey governance
stakeholders 1o comment on emueraticr at vodafone and 1o provde feedback anthe propose 1 cnanges 1o the current pelicy which vas

approved at the 2014 AGK A number sfmestings bty ean snarenc.ders and the Remuneraton Committe= Charman took place dunng

t~ 5 consuitaton pencd Further detarz cfte consultation arz pro. azson pages 67 e 69w hlsta Jurr““‘or\ afthe proposed charges to our

current pol sy, wnich areneorpel ated vt revsed Rernungrator PolL oy sechion 1 provided on zege

SIEMING 1 and contulting vath aur empioyees s ver y Important Thizcan take different forms nodifferent miartets but abaays nciudes ous
annual seopie survey vicn ettracts ver s high levels of partcipation and ergagerment We de notconiund 'ert; with errpleyess on the

£/ OCUIVE FEMUPET ALen pal Oy NeT s & fhed remunerat o COmzar son Teasurement used Foveer ahen gatermirnng the policy fur

Eear el arandful ol tre pay arg emip s, Tent condit ors of v n oy 2es nodafone Group 4 a aniole wate partizatar
refererca T kerir shiomthe e el b e s aased Furmer mizinngnios on ourierny serghon gole s far other 27pls 28515 gren

or page 4

Performance measures and targets

Dul Carmpan, 5t ategy and Dus Necs QDJectves 3re 1N prmar, “Cnuderaton w henve are seleding 2erfermant e maas.ras for aurncentve
pians The targets aitnn cunmzacte e 9lans tnat are raiated 1o nternadfinanc al meiures uch asreeence, proftard cash foudare typicaly
cetermines based on our budgets Targets for strateqic anc extamal meatures (Such as customier appreciation XPls ard total sharenalder
retom f PSR are setbased on compar, obiectves ang nhebtofthe competitve marketniace 0 thresnold and maximusm levals

of serformiarce are set fo reflect merum acceptable evels at thresnold and sery stretoning:eels at maamam

£+
e
{9

Azn ;3'8 123 Rerrunerat-on Repor s v arll d\,c.c efre detaw.; aof our performance targets *or cur snort andwng-term ncenire plans

Hows.er cur annal Sonus targets are commercially sensiti.e and tnerefore wee vl oriy dioctoss cur targets nthe Remuner at on Report

fo*cwxr- e competior of tne fnanoal year We sl daclose *he rargers for eacn long-term award in the Remureration Report for the financiac
L ear preceding the start of tne serformance per ca

Atthe end of each performance perod e review perforntarce aganst tne targets using wdgement to account for tems such asout
not limited to! mergers acauisihons disposals foregn 2schange rate movements changes In accounting reatment, matenal cne-off tax
settements ete The appleation of udgernentis impartant to ensure nat the fina: assessments of performance are far and appropriate

lracdit on the Remuneraton Commrtes reyien sthe neenti 2 plan rescits before ar‘y payrrerts are made 0 esecutngs arary sharesyest ard
has full discretion to adjust the final sayment or vesting downwards f they beusve orcumstanc2s warrant it Inoarteular the Cormittee has the
chsereticn 1o use athermalus o clawback as it sees appropriate Inthe casz of malqs. ‘ne award may (apse wholly orin part may vest to a tesser
e«ert than it would other vse have vested orvesung may be delayad Inthe case of clawback, the Committee may recover bonus amounts
trat have been paid up to thres years attar the retevant caymert date, of recover share awards that hawe /esied up 10 twd years after the
relevant vesting aate The key trigger everts for the use of the clawback arrangements include matena musstaternent of performanice matanat
rrocalcuiation of parformance condbion outcomes and gross misconduct Subject to approval of this Remunetaticn Palicy the clawback
arangements il be applicable te all future Bonus amounts paic or share aw ards granted Mlowng the 2017 AGY
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Remuneration

Directors remuneration {continued)

Remuneration Poticy (continued)

The remuneration policy table
The tabie belov cummanses the mair comporents of the rewand package for Executyve Dactors

bace salary

Pensior

Berefits

Annual Bonus—
Glohal Short-
Term Incentive
Plan (GSTIPY

Long-Term
Incentive — Global
Long-Term
Incentrve Plan
(GLH)

- Toal

- Toattract and retan the pect taient

— Toreman competitne sithin the marketplace

d retention and remain compebit, e within
the marketplace

— Todrve behavicur and commuricate the ey

priorties for the year

To motivate employees and wientivise
debvery of performance over the one year
operating cycle

The financial metrics are designed to both

drive our growth strategies whilst also focusing
orirmproning operating efficiencies Tha strategic
measures aim to ensure a great customer
experience remains at the heart of what we do

To mativate and ncentivise delvery of sustaned
performance over the long term

To support and encourage greater sharenolder
alignrnent through a fugh tevel of personal
share ownership

The use of free cash flow as the principal
performance measure ensures we apply prudent
cash management and ngorous capital discipline
to our mvestment decisions, whitst the use of TSR
along with a performance perod of notless than
three years means that we are focuseg on the
long-term interests of our shareholders

Satanas are usaally reviewed annually and faed for 12 months

commencing 1 Jut, Seasion s influenced by

— wevel of thit, expenence and seope of responsibiliies
of indradiral

— husinecs parformance scarcity of talent, economic climate and
market CoNGnGns

—~ increase; eisewhere within the Group and

— extgrnacermparator greups Gebuch are used for reference
purpases only) made up of compantes of zimilar size and
complesit s to Vodafone

Erecutree Directors may choose to participate i the defined

cortribution pensicn scheme or to recene a cash allowance

i teu of pAnsian

Travel related benefits This may include but is not limitad to)
company, cal of cast alovance fuel and access to adriver
~here appropnate

Srate medical death andd deability wsurance and arnual
heelth chechs

Inthe event that we ask anindracual to relocate we w outd offer
them support iniine with Vodafore s relocation or international
assignment policies This may cover (butis not hmited (e
reloration cost of bving allowance, housing. home e e
egucation suppart tax equaliseton and advice

Leqat tees f appropriate

Other penefits are also offered in une with the benefts offered

te otner emplayees for example our all-emplo, es share pian
mobite phone discounts maternty/paternity benefits, sick leave
pa1d holiday, atc

Benus tevets and the appropnateness of measures and weaightings
are revievsed annually to encure they continue fo support

ouf strategy

Parformance over the financial year iz measured against
stretching firancial and non-firancial parfarmance targets set
at the start of the financial year

The annual bonus £ usually paid n cash in Jure each year for
performance over the previous year

Aveard levels and the framewaork for determining vesting
are reviewed annually to ensure they continue to support
our strategy

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

All awards vest not less than three years after the award based
on Group operational and external performance

Dradend equivalents are paid in cash after the vesting date
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Committes rrambers (ncl

Ao rage sals

o
&
3

ncreasas ol exishing Eeacative g Erecutive
Diraztors) vlinat rv“'*m,u, exceed average ncreates for C"r“ iyees i otharappropnate parts
of the Zroup Incraases abowe tns levaima bemade in soecihie stustiors These situarors
coatd mciude (put are not urited 10*‘-”-1’9””!&;.JFO('M‘HC.’“S c’warlgesto o ratenalchang

Lo tre Dol nest and exCest CRaLCOMGany, pertetmanc s

&N

The peizion contibution or casn paymert sequal 1o % 0 annuan gros T taar,

Serefts wid be prov dedin line with apprcpndte levels . rdicated by
CounIry o em;kcwﬂw

atthe Zuremy e, elmﬁ'h
onalstaat

Vi e/peciio mans
depend ngon,

et ‘ac"\':

IM35 T35

Eoruser can range from 0-200% of case 5
Maame s only paid out for exceptioral p

alary weih *00% pad for on-rarget performance
erfermance

o

hetarget aveard level s 230% of base salary for tne Chief Executive ara 2303 for othar

E.ecutive Directors

Miwmum vesting s G cftre target avward tevel thresnold vesting < 45% of the target award

lever and masimum vasung 15 250% of the target awarzievel

Maxieurn iong-term incentive face valle at award of 575% of pase satary for the Chief © ecutive
ard 525% for others Dxerutive Director s

The Committes nas e discretion to reduce long-term neentiee grant levels for directors
w0 hias e neather met thad snareholding gridelne noriacreased trer srarenclding by 100%
of nalary dunng the vear
The awards tnatvest acerue 23sh diidend =guiva.2nts over the thres year «esting pencd
Awards vest to the extent perforrnance cenacns are atcflied There 1o a mandatery holding
nenod whete 50% of tne post-tas chares are releaser after vesting a furteer 252 sffer the first
annrersary ofvestrg andthe remainir g 25% vl be reteasod after the cecond annversary

Vodafone Group Plc 7Y

None

None

HNane

— Ferformarce oeer each financial veg

15 rmeasred against stetching rarg sat
at the pegmnming 51 the L ear

~ Th=performance measures normatly

cormpse of 3 mix of firarcaal and
MSAUMES FINancial measures may
inciude (out are not imited 123 profit,
revenyue ang cash flow with aweighting
ofnoiessthan 50% Strateg.c measures
may nclde (but are not bmited to)
customer appreciation KPIs sueh s net
oromoter score and prand considerat on

stroanic

Perfeemance ;s measured aganst
stretchirg targets set at the beginning
of the performance pencd

stng s determined based onthe
foslowing rmeasures

— adjusted free cash flow as our
opetaticnat performance measure and

- elah e TSR agamst a peer group
O COMPanIes as our externat
performanc e measura

Meazures will normally be wweighted
/310 ad)ustes free cash flow and 173
tOIDiat”eT R
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Directors’ remuneration (continued)

Remuneration Policy (continued)

Notes to the remuneration policy table

[ ApT AR . veemees
LI L

Wewill henour exsting aveards to Executizg Diectors, and meentives benefits and contractual arrangemnents made "o ndnidua.s oner to they
promotion to the Board and/or pror to the approwai and mptemenrtat on ofthis pelicy Forthe avaidance of doubt thisincluges payments

in respect of ary award granted under the previous remuneration pelicy This adtlast sntithe exsting incertves vest (o lapse) or the benefits
oF conitractual arrangernents ne lenger apoly

Pyt et e T
When referning to our leng-termincentive aaards we use the finanaas year end in which the award was made For esample, the 2017 award’
was made n the financial year ending 31 March 2017 The awards are usually made ir the first nalf of the financial year (the 2017 aveard was made

N June 2016)

ok

The extent to which awards vest depends on two performance condimons
—underlying apzrationat performance as measured by adjustad free cash flow, and

—relative Total Sharehcider Return (TSR Fagainst a peer greup median

Adjusted free cash flow

The free cash flov, performance is bated an the cumulative adjusted free cash flow, figure aver the performarnce penod The detaded targets and
the defintior of adwsted tree cash flow are determined each yedr 3t approprate The target adjusted free cash florv level s set by reference to our
lcng-range plan and market expectailons We conadter the targets to e crticat to the Company s long-term success and 115 ability to maximise
sharehelder value, and to be inlne with the strategic goals of the Comparyy The Remuneration Committee sets these targets to oe sufficently
demanding with significant stretch where only cutstanding performance will be rewarded aith a mas mum payout

The curnutatrse adjusted free cash flow vesting levels a2 a percentage of the award subject to this performance clement are shown in the table
below dwith bnear interpolation between points)

Below threshold 0%

Threshold 18%
Target 0%
AMaxirmurm 1007,

TSR outperformance of a peer group median

Ve have ahmited numoer of appropnate peers and this makes the measurement of a relative ranking sestern volatile As such the
outperformance of the median of 3 peer graup 15 felt to be the mast appropriate TSR measure The peer group for the parformance
cancition s reviewed each year and amended as approprate

The TSR vesting levels as a percentage of the award sublect to this performance eternent are shown In the table below farth inear interpolation
between ponts)

Below median 2,
hedian 18%
Percentage outperformance of the peer group median equivalent to 65th percentile 40%
Percentage outperformance of the peer group median equivalent to BOth percentle 100%

In erder to determine the percentages for the equivalent outperformance levels above median, the Remuneration Committee seeks independent
external advice

Remurerstuon nelo for sther enmolpyeer
Whike our remuneration policy fallows the same fundamental principles across the Group packages offered to amployees reflect differences
in market practice in the different countries, role and senionty

For example, the remuneration package elements for our Executive Committee are essentially the sarme as far the Executive Directors with some
minor differences, for example smaller levels of share awards and locel or regional performance conditions where apprapniate The rernuneration
for the next level of management, our senior leadership team. again foliows the same pnnciples with focal and ndividual performance aspects
inthe annuat bonus targets and performance share awards They also receive lower levels of share awards which are partly delivered in conditional
shale awards without performance condifions




o

Vedafone Group Plc

Estimates of total future potentiat remuneration from 2018 pay packages
The rames bewcw provde estmates of the potental futare remoneration for each of the D ute Directors based on the remunerzas
opportanity to be ¢rasted n tne 2018 financalyear Potenta cutcemes nazed on differemn performarce szeranos are prov ded for sach

Caecutive Diracior
Tra assumptons underlying each scenano are descrined ey,
Fieed Copssts of bace selary benefits and persion
Base salary s at 1 luly 2017
Berwfins are - alusg using the figures nthe tatels

Pensicrs are Lalued by apphying cash aliowance 1ate of 24% of pase salar, ar 1 juty 2017

5

miLneraton forthe 2017 financizt yezr table on pace 78 ftne 2017 repert)

[+1}

Chief Evecutive 1150 27 275 1453
Crief Financiat Officer a5 29 174 G28
Cntarget Rased onwnat a Dractor would recevef performancew a2 intnewith plae

Tne target anard opportunit, for the annual bones CGSTIE s 1002 of base salaty
Tne target award opportuaty for the long-term neentne (GLTHNS 230% of base salary for the Chief Execatree ard 210% for the
CriefFinancial Officer We assumed thar TSR performance w2s at median

Maamam T timmes the targat awvard opportur 1y 1s payable under tre annual bonus T G5TIPY
The maamunee,2 s of perfarmance o the lorg-term incentive L GUT  are 250% of target award opportuni y We assumed
that TSR performance was ator above the 80th percentie egunalemt

Ayscenar o Long-rermincent, 2s consist of share anarts onlanich are measurad at face vaise 1e o assurroten far foresse N share
OF CE 0T CATR dNICENG BGUIVIENTS Davatis

Vittoric Colac, Chiaf Executive CA Nick Read. Chief Financial Officer £l

BN £10366 e

I ‘7\< A

s EA €6.184

€5248
o e
- - £3176
- £1453 - 028
L

2 - ta e By Mg

[ RS PONCICIPECEE RN . A R

Recruitment remuneration
DU apRicach 16 recrutmant Femunerstior 15 1 pay AG TCFE INAN 15 NECessary and apprapriate w attr st the ngnt talent tothe rale

The -emuneration polcy table {pages 72 and 73) sets cutthe vanous components which would be consdered forincldson in tne remuneration
pachags for the appomtment of ar Execttive Director A, new Director s remuneralion package would include the came elements

ard pe subect to the same constrants as these of the exsting Brractors perfarming similar roles This mizens a petertial mas mum bonus
opportunity of 200% of basz salary and long-tern mgentive maxmum face value of opportunity at award of 375% of base salary

[SJyas

When considering the rermuneraticr arangements of ndraduals recruded from externalroles to the Sosrd. vee will take 1nto account the
remuneraacr package of that ndi adual e their prior rsle Yee onl,; prowide addaicnal compensation t2 individuas for awaras faregone
[frecessar y wewill seek to replicate asfar as practeable the level ang tming of such remuneration, taking INTo acCoUnt aiso ary remaining
performance regurements applying 1ot Thiswill se achievad by granting awards of cash or shares thatve st over @ bmefrarme simitar 1o those
forfested and If approprate based or pesfarmance conditons A commensurate reduction n quantumwill be acplied where it ¢ deterrmined that
the new av.ards are either not subject to performance condivons or sulyect to performance conditions that are =ot as stretching ac those of the
awards forferted

Service contracts of Executive Directors

After anmital term of up to Tac years Execatre Directors contracts nave rolling terms and are termnable on ne more than 12 months' retice

- oty

Tre hey elernents of the service cortract for executives mlate to rerruneration. payments on lass of office {see below,, and restnctions 4uning
actwe employment (and for 17 manths thereafter) Thase restrictions N lude nor-competition, ner-solicitation of customers and ernployees eto

Adoonatky, all of tre Company™s share plans contar provisiers relating to 4 change of cortrol Sutstanding awards and opt:ons svould normaty,
i Y

S
sgst and berome everglsahls on a change of coniral tu the e-tent that any pecformance condition has tesn satisfied and pro-ratad to reflect tne

accelerancnof Lesting
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Directors remuneration (continued)

Remuneration Policy (continued)

Payments for departing executives
Intme table below we summar se the key elements of onrpolicy on gayment for loss of off ce We will of course, atways compiy poth vith the
relevant ptanrules and locat emizlo yment legistation

MNotee period and - 1Zmenths rotice from the Comipany to the Executive Dirsctor
compensaticn for
tozs of office n

SErwce contracts

- Upte 12 months base satary On Ine with the notice penod) Notce penod paymenis will eitner be made as normal
of the executive cortinues towork dunng the notice pencdoris on garcering leave) or they will be made
as hontnly payments nueu of notice (subject to mitigatior if alternative ermployment s obtained)

Treatment of annual bonug — The annual borus will be pro-rated for the penod of service dunng the financial ,ear and will reflect the estert
{GSTIPY on termination towhich Company performance has been achieved

Lnder plan rues
TP — Tne Remuneration Cornmittes has discretion to reduce the entitlement t an annuat bonus 1o reflect the

indradual’s performance and the circunstances of the termination

Treatment of urvested — AnEagcutive Director s award wili vest In accordance with the terms of the plan and satisfaction of performance
long-term -neentive awards  conditions measured at the normat completion of the performance perod, with the award pro-rated for the
{GLTIY on termination proportion of the vesting pencd that had elapsed at the date of cessation of employment

under plan rules
&P — The Remuneration Committee has dicoretion to vary the level of vesting as deemed appropriate and i particutar

to detetmine that awards should net vest for reasonswhich ma, include at therr absolute discretion, departure
in case of poor performance departure without the agreement of the Beard, or detnmentat compebitive activity

Pension and benefits — Generally pension and benefit provisions will continue to appty until the termination date

— Where appropnate atner benefits may be recevable such as lbut not irnited o) payments in lieu of accrued holiday
and legal fees or tax aduice costs inrelation to the termination

— Benefits of ralative smalt vatue may continiue after terrrunation where appropriate sueh as (but notlimited to)
maotile phene provision

In excepticnal crcumstanceas, an arrangament may be eatabliched specifically to facilitate the evt of a part.cutar ind-widual aibeit that any such
arrangement would ce made withinthe contest of mirimisirg the cost to the Groeup We will only take such acourse of action mesceptional
crcumstances and where itic considered to be ir the best interesta of sharenolders

Chairman and Non-Executive Directors' remuneration
Our palicy 15 for the Chairman to reveew the remuneration of Mon-Executive Directors annuatly following consultat-on with the Remuneraticn
Committes Chairman Fees for the Chawman are set by the Remuaneration Commuttee

Fees

We aim 1o pay competitvely for the role including consideration of the tme commutment required We benchmark
the fees against an apprapriate external comparator group We pay fees to our Chairman and Serier Independent
Director that include fees for chairmanship of any committees We pay a fee 1o each of our other Non-Eecutive
Directors and they receive an additional fee if they chair a committee Non-executive fee levels are setwithintne
maximurn level as approved by snareholders as part of our Articles of Association

Allowances — An aliowance 1s payable each time a non-Europe-based Non-Executive Director 1s requaed to travel fo attend Board
and committee meetings to reflect the additional ttime commitment involved

Incentives — Nor-Executive Directors de not participate in any incentive plans

Benefits - Non-Executive Directars do not participate in any benefit plans The Cempainy does not provide any contribution
to thetr pension arrangerments The Charman s entitted to the use of a car and a driver whenaver and wherever
he s providing his services to or representing the Cornpany We have been advised that for Non-Executive Directers,
certain travel and accommadation expenses in relation to attending Board meetings should be treated as ataxable
benefit therefore we alse cover the tax bability for these expenses

Non-Executive Director service contracts

Non-E<ecutive Directors are engaged on letters of appointment that set out therr duties and responsibdities The appointment of Non-Executive
Directors may be terminated without compensation Non-Executrive Directors are generally not expected to serve for a penaod exceeding rine
years For further information refer to the "Narmination and Governance Committee” section of the Annual Report
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Directors remuneration continued)

Annual Report on Remuneration {continued)

2017 remuneration
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Total rermnuneration for the 2017 financial year (audited)

Vittorro Colao Nichk Read

2017 2016 37 2018

£000 E0Q0 £0C0 £ 000

Satary.fees P15 120 1 el

Tavable benefits hn 57 o e

Annual borus GSTIP (see pelow for further detaild 127 S A =N
Total long-termuncentive 3407 0385 1o
GLTIvesting dunng the year TS 7ot 1554

Cazhin leu of GLTY drdends A 07 ! el

GUTR vesting during the vear - - - 3A0
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Cashin lieu of penson o S 171 P

Cther ! | ' i
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2017 annual bonus (GSTIP’) paycut {(audited)
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Remuneration

Directors’ remuneration (continued)

Annuat Report on Remuneration {continued)

Long-termincentive (GLT) awarded during the year {audited}
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Pansions (audited)
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Directors remuneration (continued)

Annual Report on Remuneration (continued)
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Assessing pay and performance
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Directors remuneration continued)

Annuak Report on Remuneration (continued)

2017 remuneration for the Chairman and Non-Executive Directors (audsted)
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Long-term incentive ({GLT ) awards for 2018
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Reporting our financial performance...

Focus on clear, effective and concise reporting
We continug to reviewy tre format of our corsoudated firencal statements swith the am of making them clearer and eazier 1o fodow,
This year e mave added the followang mighiights to help you ravigate te theinformation that s partant 1o7oL
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Directors’ statement of responsibility
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Going concern Management's report oninternal control
over financial reporting
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Report of independent registered public accounting firm
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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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Consolldatgd mcome statement
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Revenue 47,631 49,810 48 385
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Gross profit 13,055 13,097 13,312
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Profit/(loss) before taxation 2,792 (190} 1,734
Irarme L agaciat oraoy 4 T R £un

{Loss)/profit forthe f|nanc1al year from continuing operations (1.972) (5,127} 7.805
{Loss)/profit for the financial year from discontinued operations 4,107 5 (328}
({Loss)/profit forthe financial year (6,079 (5,122) 7477
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{Loss)/profit for the financial year (6,079 5.122) 7477

(Loss)/earnings per share
From continuing operations:
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Consolidated statement of comprehensive income
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{Loss}/profit for the financial year (6,079 (5122} 7.477
Other comoichenzn e roaTs
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Consolidated statement of financial position
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Consolidated statement of cash flows

1 tney e - evde MO 20

2017
€m

inflow from operating activities 14,223

Cash flows fram investing activities
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Cash flows from financing activities
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Lashand cawi@gnalerts at Do wige ik o, ear 1291
Fuobangedos s gancncash 3rd a0 eoar 20 100 (313)

Cash and cash equivalents at end of the financial year 9,302

s
G

fus]

PRIV

Lt

e 302

(13,871)

gy

)

N

12,911

235
=
oL

It
Lo

(3,728)

Todn

Gy

9,492



I

Vadafone Group Ple ¢

Notes to the consolidated financial statements
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1. Basis of preparation (continued)
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1. Basis of preparation {continue

Significant accounting policies applied in the current reporting period that relate to the financial
statements as a whole
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New accountmg pronouncements to be adopted on 1 April 2017
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1.Basis of preparation (continued)
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2. Segmental amalysis (continued)

Segmental revenue and profit

31 March 2017
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3. Operating profit
Detailed below are the key amounts recognised in arriving at our operating profit

2017
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4, Impairment lasses (continued)

Key assumptions used in the value in use calculations
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Sensitivity analysis
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Tax on discontinued operations
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Tax charged/(credited) directly to other comprehensive income

Tax credited directly to equity
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Total tax credited directly to equity
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& Tasation {continued)

Deferred tax
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Factors affecting the tax charge in future years
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& Taxation (continued)

Deferred tax assets onlossesin Germany
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7. Discontinued operations and assets held for sale

Discontinued operations

Tar-r 01
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Income statament and segment analysis of discontinued operations

Revenue

o DES
U pAr T,

Operating {loss)/profit

Loss before taxation

WU AL, EE =

(Loss)/profit forthe financial year from discontinued operations

{Loss)/earnings per share from discontinued cperations

Total comprehensive {expensel/income for the financial year from discontinued operations

Attributabte to owners of the parent
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7. Discontinued operations and assats hatd for sale (continuad)

Assets held for sale
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2017
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Weighted average number of shares for diluted earnings per share 27971
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9. Equity dividends
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11. Property, plant and equipment
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31 March 2017 2.266
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Joint ventures and associates
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16. Trade and other payables
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17. Provisions (continued)
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19. Reconciliation of net cash flow from operating activities

(Loss)/profit for the financial year (6,079} (5,122} 7.477
PRI PV SRS (e pey 3 528

—_—— A, oL

(Loss)/profit forthe financial year from continuing operations (1,972} (5,127} 7.805
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21, Borrowings (continued)

Maturity of borrowmgs and other financial liabilities
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1. Borrowings (continued)

Borrowing facilities
Committed facilities expiry
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22. Liquidity and capltal resources {continued)
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23. Capital and financlal risk manage
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Capital and financial risk management (continued)
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23. Capital andfinancial risk management (continued)

Fair vatue of financial instruments
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25. Employees
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loyrment benefits (continued)

Defined benefit schemes
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26, Post employment benefits (continued)

Wt oy -

2017 2017
m &m
Analysis of net assets/{deficit):
Toraransanle M rnem2 gt 2834 2T ERR ! RS JaRh 2654 R e L eds 15 5 Tl
mt L alue whse e i Al e o84, 2543 s Tl LT S9ED Ui e 1 PR I R G P

Net assets/{(deficit) 52 219 230 58 (56) (308) (140) (306) (404 (378)
Net assets/{deficit) are analysed as:

Duration of the benefit obligations

Tz oA ghted 3 erage Sorat L e dedirod re mef tonganiae o7 TR e D

Fair value of pension assets

2017
Em
I R TEr- 0 ot B Rl Hha 124 i,
PO, b iment s
Catn ot dpoeast 1T L ne kot 1935 1=t
PO T T TS SR LS I I SRR B R 413 i
[ st i
S A T gt et 3080 STy
A s TR I L TR A B R e 461 -
Acted s e v Lt et 29 "
KoLt cted pon e v 3 acl s et T8 T
R O
Vot Gioted 30E noam oot oo mierh ot Mg IR
Vool Gukerd el na e buoe Mt . -
I st et 249 2al
Anearpol oer=Werbout custed pices nar acre naket 623 (o

Total 6,70% 6,229

T . - RIS

The scheme” haee ra el in, estrarts in the S oup s et S unlees anie praperty cunente used m, the Gy zach of the stans rarages
rtstbrongh a vanety, of nothods and b ategies nelueng equiby prostecicn, to Lt Go vns denskon folls nequity rarket, nffat or irdinterest
rere Podgmg and inthe Y exnon of the Yodafone anoabnsered persiener anrury pclicy Te CWWA Section ar oty pricy
tully Matebes the porsion opligat ong of (hose Densione s nsared, ang e oie e far value nas pean set 2 sl to trepresent olue uf the
relate 1aslgatons

Moman as.

investment funds oF£299 rutlion at 31 March 201 ncluge £ 778 1 lon of nvestments i deercified alferngts Peta funds hela im thesodaicne
Sectior of the vodatare Jk plan

Plan asset, have heen measured af farw alue i accardance thIFRS i3 Far L dlug Measurerment” The achy alretur nerplan asietz over the veal
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Sensitivity analysis
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Share options
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27 Share-based payrmaents (continued)

Movements in outstanding ordinary share options

2017
Millions

sittecd dor g the 31
ForrErod L [N o o
ez wgdanrgtice yzar {7 ) £
Eepiredonorg hie e & 2 L

31 March 41 24 25

Weighted average exercise price-

Tapnl £1g2
Lrartad darngtire year £161
Totfered dunrg SEAT t156
B 1220 Ur ey s s £150
Erorod dungibe s €175
31 March £1.61

Summary of options outstanding and exercisable at 31 March 2017

LTI e L e ety e e

0 =22 41 £167 27 - - -

Share awards

AT N i n- ool T ke

1, 1ag F177 i PR REEY ISR}

Crarted I £1a7 63 oz A3 Eies

Verteo 47 gy 0 Y R £l
.

=orfererd 7l £157 Lo £.10 vk
31 March 178 £3.91 198 £1.77 217
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m
-
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Other information

The otal*w value of thar e sted Aunng thes e ended 1 Maren 2T 435022 mitbon 20 1s £ milhon "0 Y auloany
The compensanon ost naededin te corsaidated imceme staterrent atesoen £ sharz Lptions and snate sanoy 40 =5 mllior
0o 5 llor J00a 1A mallical sbick s campnsed pro-Gpall, o st -sethed taracte

\

The aeerage chae poce farteea ended 31 March 2017 23z 216 Jpenoy 2006 204 Dpence 2710 2107 peneet
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Subsidiaries

Accounting policies
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Albania

Autostrada Tirane-Durres Rruga ‘Pavaresia” Nr 61 Kashar
Tirana Albana

Angola

Avemida Che Guevara No 49, Maculusse Luanda Angola

Argentina

Cerrito 348, 5to B C1010AAH. Buenas Aires, Argentina

Australia

HLB Mann Judd {NSW} Piy Ltd, Level 19 207 Hent Straet
Sydney NSWNSW 2060, Australia

. - ' '

Mills Cakiey, Level 12 400 Gearge Street Sydney NSW
2000, Australia

W I I N . v

Level 7.210George Straet Sydney NSW 2000 Austratia

)

PR I S B
Level 7,40 Mount Street, North Sydney NSW 2060, Australia
LA e S R L aT ot [
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Austria
Kehlmarkt 8-1C, 1010, Wien, Austria
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Bahrain

Office 304, Building 60 Falcon Tower, Road 1701, Diplomatic
Area, Manarna, 317, Bahrain
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Belgium
Maita House fue Archiméde 25 1600 Bruxelles Belgiurn
, -

Zaventemsesteenweg 162 1631 Diegem Belgum

Brazil

Av José RochaBenfim 214 Cond Praca Capital - Edificio
Toranto sl5228/229 13080-900 Jardm Santa Genebra
Campinas, S3o Paule Brazil

Avenida Cidade Jardim, 400 7thand 20thFloors Jardim
Paulistana, Sz0 Paulp Brazil, G1454-000. Brazil

st

Cityof S30 Paulo State of S3o Paule, at Rue Boa Vista 254
13thFloor Suite 38 Centre 01014-907. Brazit

Bulgaria

37AFndtof Nansen Str, 5th floor Sredets Region, Sofia
1142, Bulgaria

T A B

Cameroon

Porte 2014 3eme Etage £ntree C.immeuble SOCAR
Boulevard detaliberte, Akwa, Douala, Cameroon

R T, . e

Canada

2 Bloor Street West, Suite 700, Toronto ON MAW3E2, Canada
vonea ol (L 3 AT

Cayman Islands

196 Etgin Avenue George Town, Grand Cayman, K¥1-3005,
Cayman Isiands

N N R ST

Chile
222 Miraflores, P 28, Santlago, Metrop 97-763, Chie

AL D o

LTodaton

=Lt Thepen el

=

Lsongngris thargr =t e oot abelty

China
Building 23,11 Kangding 5t BDA Bejing 100376-Chuna,

tinit 23-25, ChinaWorld Tower 1 No 1 Jlanguomenwa
Avenue Chaoyang District Beipng 100004 China

Urit 558-560 Requs SCBTower No 210 Century Avenue
Pudong District Shanghar 200120, China

Unit 1708 Full Tower No 9 Dong SanHuan Zhong Road,
Chaoyang District, Being 100020 China

Congo, The Democratic Republic of the

292 Avenus de a Justice, Commurne de laGombe Hinshasa,
Congo

Cote d'lvoire

No 62, Rue du Docteur Blanchard, Zoene 4C, Abidjan,
Coted'lvoire

LIS - vt ERE ! 1
< |
Cyprus
Ali Riza Efendi Caddesi No 33/A Ortakoy Lefhasa,Cyprus
oM L et RN R
Czech Republic

Némésti Junkowvych 2. Prague 5, Czech Republic, 13000,
Czech Republic

(el BN AR . -



Denmark

c/oLundgrens Law Firm P/S Tuborg Havneve) 13 2900
Hellerup Denrmark

Egypt
14Wadi el Mila ST Dokki Giza, Egvpt, Egypt

17 Port Said Street Maad Bl Sarayat Cairo Egypt

2 Building 36 Cemtral Road Giza Eqypt

Piece No 1215 Plet of Land Mo 1/14A 6th October City,
Egypt

Site Mo 15/3C Central Axis SthQctober City Eqypt

P a

37 KaserELNILSt 4th Floor, Carro, Egypt

Finland

c/o AAtsto DLA Piper Finland Oy Fablaninkatu 23 Halsimk
00130 Finland

France
1300 Route de Cretes LeWTC Batl1 06560 Valbonne Soph
France

144 Avenue Roger Salengro 92372 - Chaville Cedex, France

Tour Neptune-20. Place de Seine 92400 Courbevoe France

Germany
AltesForsthaus2 67661 Kaiserslautern Germany

Buschurweg4 75870 Kandel. Germany

15 e o -

o t B

Ferdinand-Braun-Platz 1 40545, Cuesseldorf Germany

4o on i, Co v

Friedrich-Wilhetm-$trasse 2 38100 Braunschweig
Garrmany

tandsberger Strasse 135, 80687 Munich Germany

Medienallee 24 85774, Unterfohring Germany

Nobelstrasse 55, 1805% Rustock Germany

Seilerstrasse 18 38440 Wolfsburg Germany

Sudwestpark 15 50449, Nurnberg Germany

Ghana
Zrd Floer The Ebrabeth Bunding, &8 Senchilink
Alrport Residential Area Accra Ghana

Tetecuin House Nswam Road Accra-North Greater Accra
Regon, PMB 221 Ghana

Greece

1-3Tzavella str 152 31 Halandrn, Athens, Greece

Marathenos Ave T8 km & Pylou Pallim Attica, 15351
Greece

Parnithas 43 & Dilou, Metamarfos:, Athens, Greece

Pireos 744 Avenue NeoFaliro 18547 Greece

Hong Kong

2207-08,22/F, St George's Bullding. No 2ice House Street
Central Rong Kong

Surte 1106-8, 11/F , Tai Yaui Buulding, No 181 Jobnston Road
Wanchai, Heng Kong,

Level 24, Dorset House, Tatkoo Place, 979 Hing's Road,
Quarry Bay, Hong Hong

vodafone Group Pl - E

Hungary
40-44 Hungerla Krt Budapest H-1087, Hungary

& Lechner Odonfasor Budapest 1096 Hungary

india

127, Maker Chamber U, Nasirnan Point. Murnbai
Maharashtra 400021 India

8thFloor RDB Baulevard Plat K-1. Block-EP & GF. Sector -V
Saltlake Ciy, Holkata West Bengal, 700091, India

10th Floor, Tower A&B Global Technology Park,
(Maple Trea Building), Marathahalt: Outer Ring Road.
Devarateesanahalli Village Varthur Hobl: Bengaluru
Harnataka, 560107 india

C-48 Okhlalndustriat Estate Phase-§l, New Dethi
110026 India

Business @ Mantn, Tower A 3rdFloor. SNo 157,
wing A1& A2 Neariotel Four Paints, Lohegaon Pune,
Maharashtra. 411014 India

1

Peminsula Cerporate Park, Ganpatrao Kadam Marg,
Lower Parel, Mumbai Maharashtra 4Q0013 India

Skyline tkon 1st Floor 86/°92, Andhers Kurla Koad, Marot
Naka AndheriEast Murnbal Maharashira, 400059 India

Unit 1A & 1B Creator ITPL Whitefiled Road Bangalore
Karnataka 560066 Inda
. o | '

Vodafone House Corporate Road Prahladnagar,
OffS G Highway Ahmedabad Gujarat 380051, India
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33, Related undertakings (continued

Ireland
27 Lawer Fitzwilliam Street, Dublin2 treland

Korea, Republic of

3rd Floor 54 Gongse-ro, Gieheung-gu Yongin-si,
Gyeonggi-do RepublicofKorea

2nd Floot The Iveagh Building, The Park Carnckimines ! oo
Dublin 18 freland Seoche-dong, Gangnam Budd:ng, 16th Floor, 396

Seacho-daero, Seacha-gu, Seou, Republic of Horea

. ' . R

Mountainview, Lecpardstown, Dublin 18 hretand

Ce e e - . Lesotho

Block B.Levet 7 Developrnent House Hingsway Road
s Maseru, Lesotho

Lk P - - o

. L.uxembourg
15 Rue Edward Steichen, Luxemnbourg 2340 Luxembourg

Itaty

5533 det Sempiorie KM 35 212 21052 Busto Arstzio {VAL,
Italy . N

[t .

Via Astico 41 21100 Varese Italy

Via Battistott: Sasa 11, 20133 Milano Italy Ma[aysia

Suite 13 03, 13th Floor MenaraTan & Tan 207 Jatan Tun
Razak 50400 Kuala Lumpur Malays:a

Via Lorenteggio 240 20147 Milan, ltaly

Vidle Blanca Mana 23,20122 Milan Rtaly Malta

- SkyParks Business Centre Malta Internationat Airpont
Luga LQA 4000 Malta

“ag .

Via Jervis 13, 10015 Ivrea, Tourin ltaly [ Y . .
”* 1
Japan N
5-2-32 Minami-azabu, Minate-ku Tokyo, 106-0047 Japan Mauritius
[ | - Coe DTOS Lid 10thFloor, Raffles Tower, 19, Cyberaty, Ebene,
A ; o Maurtiis
KAHKIYabullding, 9F 2-7-17 Shin-Yokohama, Kohoku-ku, - “ '
Yokoha- City Kanagawa, 222-0033 Japdn e U T S . Ca
I T R Y T B o L r‘-.‘.( . b
Kenya oty W e
TheRiverfront, 4thflear, Prof David Wasawo Drive, R e oI -
Off Riverside Drive. Nairobi. Renya FifthFloor, Ebene Esplanade, 24 Cybercity Ebene Mauntius
R AL N T W IR RIS
L o e
< e R N Y AN | R L
6th Floor, ABC Towers, ABC Place, Waiyaki Way, Nairobi, L S BT LR o .
06100, Kenya T T
Pertada g [ T A TR P T ol It A B N I
F e N T L el et Bl _ o
aeter a7 P S, L Yo F et fines T oo 3o - N
M b T IEHRRST]

Mexico

Eereito Nacional 304 Piso 12 Polanco LosMarales
Miguet Hidalgo, € P 11510 MEXICO D ¥ Mexito

Morocco
125 Rue duPrince Moulay, Abdellah, Casablanca Moracco
el s

Mozambique
Rua dos Desportistas, Numero 649 Cidade de Maputo
Mozambrque

Nethertands
Rivium Quadrant 173 15th Flgor 29091.C
Capelle Aan Deri lissel Netherlands

a

Sinen Carmuggelstraat 6 1011 DJ, Amsterdam,
Nethertands

f

New Zealand
74Taharoto Road Takapuna Auckland 0622 New Zealand

Level 1 20Viaduct Harbour Avenue Auckland. 1010,
New Zealandg

Level 1, Building C, 14-22 Triton Drive, Albany New Zealand

Nigeria
3AAJaNwachukwu Close, lkoyi Lagos, Nigena

e | .
+ . Lo "

ICT Lawyers & Consultants 2nd Floor, Oakland Center,
Plot 2940, Aguyi Ironi Street, Maitama, Abuja, Nigena

" s '

eonon O LS doar

Norway

c/0 EconPartner AS, Dronning Mauds gate 15, Osle 0250
Norway

[ F T I R Wt s



Portugal

Av D Joaoll, Lote 104 01, 8 Piso, Parques Ras Nacaes
1990-093 Lisboa Portugal

Av daRepublica 50-10%.1069-211, Lisboa Portugat

L el

Qatar
PO Box 27727 Doha Qatar

Romania
Sectorid 4, Strada Olenitei, Nr 2 Eta; 3 Bucuresti Romanta

Sectoryl 2 StradaBarbu Vacarescu Nr 2071 Eta) 3
Bucurestt Romania

Sectorul 2 StradaBarbuVacdrescu Nr 201 Eta)1
Bucuresti Romama

201BarbuVacarescu 8thfloor, 1st District Bucharest
020276 Romana

Russian Federation
Chayanova ulitsa 14/10 stroenye 2, 125047 Moscow Russia

Sadovnicheskaya st 82 bld 2, 115035 Moscow
Russian Federation

Seychelles
F20 1stFloor Eden Plaza Edenlsland Seychelles

Sierra Leone

12 White Streat Broohfreld, Gff Raitway Line Freetown
Sierraleone

P . Ve pore

Singapare

AsiaSquare Tower2, 12 Manina View, #17-07, Singapure,
018961, Singapore

Stovakia
Namestie, SNP15 Brauslava, 81106, Slavakia

RS ,

South Africa

158urnside Island 410 Jan Srnuts Avenue Craighatl 2024
SouthAfrica

319 Frere Road, Glenweod, 4001, Sauth Africa

76 Maude Street, Sandton, Johannegsherg, 2196, South Africa

1 e s

3 Hinross Street, Germnston South 1401, South Affica

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

Spain
Antracita, 7~ 28045 Madng CiF 8-91204453 5pam

e

Avernda de America 115, 28042, Madnd, Spain

Vodafone Group Ple

Sweden

c/oHeilstrom advokatbyra Box 7305 10390 Stockhotm
Sweden

Switzerland
BDOLtd Fabrikstrasse 50 CH-8031, Zurich, Switzertand

Scheenburgstrasse 41 313 Bern, Switzerland

Via Franscin 10 6850 Mendr si0, Switzerland

Zwergruederiassung Bern, Schonburgstr 41, PO Box 466
3000 Bern 25, Switzerland

Taiwan

13F, Ng 156 Sec 3, MinshengE Rd SongshanDistrict,
Taiper Crty 19596 Tawan(RO L)

Tanzania, United Republic of

3rd Floor Maktaba(Library} ComplexBibi, Titi Mohaned
Road Dar esSalaam United Republic of Tanzania

Mimani City Office Park, Murnan: City Sarn Nujema Road
Dar es Salaam, United Republic of Tanzama

Plot No 77 Hipawa industrial area, P O Box 40985, Dar es
Salaam Tanzana

Turkey

Buyukdere Cad No 251 Mastak Sisls [stanbul, 34398,
Turkey

1TU Ayazada Karnpusu HoruYolu, Ar TeknokentAn 3
Binas, Maslak, Istantul, 586553, Turkey

Ukraine
Bohdana Khmelnytskogo Str 19-21 Kyiv Ukraine

fam e = o

United Arab Emirates

Prermises 2120 Fioor 21, Building AL Shatha Tower. Duba
Urited Arab Emvrates
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33, Rel

rtakings (cominued)

United Kingdom

1-2 Beriteley Square, 95 Berkeley Street, Glasgow G37HR
Scotland

Sth Floor Legal Department. Group Corporate Secretariat
1 Kingdom Street, Paddington, London Engtand W2 68Y
United Hingdom

AvonHouse HonzonWest Canal View Road, Newbury,
Berkshire, RG155XF, United Kingdom

imperial House, 4-10 Doneqatl Square East, Belfast
BT 5HD, NorthernIreland

|
Leven House, 10 Lochside Place Edinburgh Park,
Edinburgh Scottand. EH12 $AG Urited Kingdom

GQuarry Corner Dundonald Belfast, BT16 1UD.
Northernlreland

Shuttlewort House 21 Bridgewater Close
Network 65 Business Park Hapton Burnlsy, Lancashire,
Engtand BB115TE United Kingdom

Staple Court 115taple Inn Building London, WC1V7QH,
United Kingdom

Vodafone House, The Connection Newbury, Berkshure,
RG142FN United Kingdom
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Vodafone House The Connection Newbury Berkshire
RGT42FN United Hingdom

Vedafone Group Ple

United States

160 Greentree Drive Sute 101 Dover Delaware 19904
Urnited States

73

2875 Michelie Drive, Ste 100, Irvine CA 92606 Umted States

4701 Cox Road Suite 301 Glen Atten, VA Z3060, United
States

B oLt o . . - -
1 IR o ‘ ) e - -7 :
) c/oUnited Corporate Servicesine 15 North East Street
. 4 Hent County Dover DE 19961, United States
. i - ) R Carporation Service Company, 27 11 Centerville Road, Suite
400, Wilmington, Delaware 19808 United States of America
ce - T T Zambia
- - o - - - i N Grange Park Plot 35185 Alick Nkhata Read Lusaka Zambia
- ) /o BDO MPRManagement Limited, PO Box 119 Martello
. Court Admiral park St PeterPort. Guernsey Channel tslands
- Radwood House StJulian sAvenue St Peter Port Guernsey
GY1 1WA, Channelislands
LS - T . v
) PO Box 119, Cornmerce House, StPeter Port Guernsey
. N . GY13HB Channelislands
o ’ ’ ' ) Rosenzath TheGrange St Peter Port, Guernsey, GY12Qu,
- Channel Isiands
T i ) ) EEEN R . N
Mo i " -
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3% Related undertahings icontinued)

Associated undertakings
and joint arrangements

' N

Australia

Level 1 177 Pacific lighway, North Sydney NSW 2080
Austratia

Czech Republic

namésti Junkovych 280872, Stod(Lky Prague 5
Czech Republic

15500

Jankovcova 1037/49 17000Praha 7-Holefovice Czech
Republic

Egypt
23KasrELNi St Cairo,Egypt 11211

Germany
Willy-Brandt-Platz & 81829 Munich, Germany

oL o

Greece
43-45ValtetsiouStr Athens. Greece

india

Bhart: Crescent, 1 NelsonMandela Road, Vasant Kun),
Phase-ll New Delhi - 110070 India
| o s 1 i o

A-19, Mohan Co-operative indusirial Estate . Mathura Road,
New Delh, New Delhi, Deihl, 110044, India

Ner ok T ' Lo

ltaly
Viaper Carp126/B - 42015 Correggio (RE). ltaly

Kenya
Safaricom. PO Box 46350,007100, Nawrob, Kenya

[

Luxembourg
T4rue Edward Steichen, Luxembourg, 2540, Laxembourg

I SR LS K

Haar ran,

e or s vre

Netherlands

Johan Huizingalaan 763 A e verdieping 1086 VH
Arnsterdarn Nethertands

.- ) . .
Boeingavenue 53, 1119PE Schuphoi-Rijk Netherlands

Monitorweg $ 1322 BJ Almere Netheriands
a o, . - .
Barbara Strozzilaan 101 1083+HN Amsterdarm, Netherlands

LA . 5

G e ‘-
Simon Carmiggeltstraat 6 1011DJ Amsterdam, Netherlands

Atcomweg 100, 3542 AB Utrecht Netherlands

L
o
Gy e L [N
Media Park boulevard 2, 1217 WE Hilversumn, Netherlands

Nt

L I T e par =

Avenue Ceramique 300.6221 KX, Maastricht, Netherlands

“ 7 [

NI A L
Assendorperdijy 2, 8012 EH Zwolle, Nethertands

T, oer e Suval [ P

New Zealand

Leval 1 20Viaduct Harbour Avenye Auckland 1142
New Zeatand

Level 5,151 Victorra Street West, Auckland 1012,

New Zealand

o

Portugal

Avenida D Joac |t Lote 103 23 Parque das Nacdes 1998
017, 1isbea Portugal

T

Rua Peciro e Inés, Lote 2 08 01 1990-075 Parque das
Wacdes Lisboa Portugal

Romania

Butevardul DIMITRIE POMPEI Nr 104, CLADIREA

CONECTII MO, Bucurestt, Sector2 Romama

Russian Federation

bld 3.1%, Promusttennaya Street Mascow 115516,
Aussian Federation

South Africa
Building 13 Graund Fioor East Thornhill Office Park

94 Bekier Road, Vorna Valley X67 Midrand 1685

South Africa

United Kingdom

B3 Baker Street London W1U 6AG, Uruted Kingdem

The Exehange Building 1330, Arlington Business Park.
Theale Beritshire, RGT 43A, United Kingdom

United States
2711 Centervilie Road. Suite 400, Wilmungton,

DE 19808 Delaware, United States
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2077 2017 2617
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Summary comprehensive income information
be,er - 524 1333 S0
R eI L2 Fiete = e
TH TRS0eme f EerE 18 T Tl 0 - - - -
[N Lo T o Do V5H - i N (e7) :
Other financial information
F Postiaranef gt Al 2atal T eI rrtei T st 257 B 8 i 521 b
5B - 152 2 - o
5013 Sal 1038 1557 1557 1 on2
R T 2073 174 552 a0 157 [
Total assets 8,236 7.0M 1,350 2,453 1,687 1,686
AR LI RN o B DR TICE (2 B (RE 5
Toenlaan el a3 ety 1256 A {006 Lna
Totat assets less totat liabilities 4,043 3,553 709 1,480 1,195 1.188
RS IS AR S Y 337 oTes 235 EE 7% 73
I L el s TS P A5 R _7E R SO

I <z [P PO

Total equity 4,043  3.553 709 1.480 1.195 1188

Statement of cash flows

ey e 1o N no o 15. 3
Yo e T5)) 2 nl 7 o3 ‘i
XECIAE “ b :

Net cash flow 134 87) 417 318 9 (5)

MR R T N IR S FOU o BRI ML e az &0 B 3
TAMATT s oLs Tl Tl e Tl 2 A 125 e 3 Y

Cash and Cash Equivalents 619 464 57 619 43 31

I - - N - W~ b . - . N mqme e T
= <. N s s T2 S o S0 SACE pro '
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34. Subsidiaries exernpt frorn audit
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Other unaudited financial information
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Adjusted operating profit/(loss) 1,927 1,941
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¢ Vodafone Group Plc

Ptior year operating results (continued)

Europe

Year ended 31 March 2016 restated

Reyarae 1G4 &0 SRR Loy Cohe 32 04
SRS g, RN z4
30 i 4 157
Zat 1756 250 Soas 12 i
Ad;us::d OLEran ) g8t SR is €2 PRy 2%
Adusted EENCA ma g 35 20a% S0 303%
Year ended 31 March 2015 restated
Sewanue 10a7! S 554 18 G 560 23 -t
Serags re epue Qa2 SU66 B S 253 150
Cther revery g5 SI 389 39 i
Aruitec F,P,\TDA 3570 BN SIS 2304 252 G2
Aflnrted wwg' S oraf o7 302 = S e s g
e sted CBITDA T e o BRI 1 ST EEIR T
aLE Nere L s e faothie eor Rsaact, :t, ol g H o and Germany
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i Fesutzs (continued)

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

ar st

Fixed assets
Shargs Yonedn anderianirgs

Current assets

Debtors arotns ralarg dus after more tran ore pear

Debler s ameJrts falang dus atnir coe year
Ctherirvestmert.

Casnatbank andinmand

Creaitoms amcarts fal ng dug witmin one 2ar
Net current assets
Total assets less current liabilities

Creditors av.ourtsfalng dus a%er maiz tha i one 03

Capital and reserves

Called ap cha 2 capital

Share 2rerm 3060 et

Captalecempt or reser s
Other e3er.e5

O share s hela

Frofit ard lo.s acZeart

Total equity shareholders’ funds
.
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Nick Read
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217580
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(55,369
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Compa_r}y statement of changes in equity of Vodafone Group Plc
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Notes to the Company financial statements

Basis of preparation
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Borrowing costs
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Accounting polictes
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Shares in Group undertakings
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Accounting policies
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6. Called up share capital

Accounting polscies

Eabat, pemumierda e d o, tre Donpan, o0 S 10ded 3 e ot ofir e p oy

Mumber €m

Ordinary shares of 202931 US cents each allotted,
issued and fully paid:' 2
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Ctherme ermens, - - - (A
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7.Share-

Accounting policies
Tme Sronzoperates s nureper of equit -t shars-basen pay meeert e laresefiabe t 3 e i gtre Lo e, Lo sty
reiarerts The o valu= 0% me ComPensalan e 1o nnet 2 nee Juie-Date 332,78 plan s gl OnICnt N W e

PhE a3t ConTD 0e Sedieen t o any peamient cceesed Mo et e o pect alttere

yments

Ldodlita

Coarthe ve M penad

CoTpary s oubkada

NS AT P

The Compar corort Loet g pmna 25 aqun - ot danee 310 te S R A TR e LA TS Bl IS A A AR S O I el W M TR L RN S E M

AL MAr 70 T Domepan, s 1 v lanad o, rorc apiers cutitand g U0 A b ianand e AT ent an st

dg 200l
Lodiares mizatoniosharc-cazaapy rent, 5030 arn 220w oo oiatve capiat

At €N mlier TR LS o D w gtne v satended 31 Maen 2017 the tergt apir o
Y

The _ormpars asmade Laptal ot ibuncra ik s

TN RLE e et ot pay et reren ad ar s 3

S ' <

R o A L1 U S B ot S S Bl Ko ST R U E R U1 N DTS

e
() LD

LToUl et aneg font g

fromwabndiane: .

2aymentt Lierc Lot or e e acd L are sl ware dnclotad i nore 0T ingre-patal sayrie 1y [ rhecontoldateo

fnarcal 2ratements

ine Baargicresporstle o tre Greus s tapralmaragement noludng tre apricyal of dnicads Tas mcludes an asaessent 350oth the ol
ptiesot s legally avalan s for dotnbubor and oorside 30an 30 te wrethan he Tompany vwoo'd be Lalent and sstam suffiaent gudity falicy.rm.g
ary preoosed distribuiion

&

Avadatore Srous PIC i< a Group helding comparty saith no deect aparatiors 13 abiity to make shereholaer distnratiess « dependent cart abit,
tarecsve funds for Zuch purpenes fram s tubudanss in g mannerwhich credtes prefits gy »laote for distnbution for the Company The major
factors that mpazt the sbilty of the Tompany to access profits neldin sundicidry compdnies 3t an appropaste leve. to fulfil 5 need: for detnputahle
TESEr L £5 QN AN orgoing Daals nclsde
— the ahsolute size of the profit poots =ther cuir=ntly araratle for aistmbution o zapatle of realisation into distibutable recen es i the

refevant entities,
— thelocation of these entines I the Groaps corporate ructure
— profitand cach flow generatinn in thowe ertities 3nd

rges reauarg profits availlable for Jstrbtion

— the nsk of adverse changes in business valuations gving nse (¢ nvestment mearment ;-

The Geous s consolideted resen essetout on 2age 101 4o net reflart the profns dyanable “or distrbunon in the oreup




vodafone Group Ple . Tav

9. Equity dividends

Accounting policies

Dovmorzniras androooictrs oulug

ceTampa

Declared during the financial year:

Tl ey

[Iefaials! fortez E

LpeTCe share

-z

LpErohg e
2870 A4
2017
e B TESTE D DT 00 A 3420 s
Other guarantees and contingent liabilities
DT SR ANTERI Y ST T e O ST e a0t 30T s e T ALl Tosert o Tl T Ll s o0 o
Tlout mUTIIE LT LR LI I s L R T e g

el =y

T nLol ethe oo LEoreots 30 Tootngent AT ue, 30l e na pr, eslir Dy e ine
et gt ‘Parc.al Ciatemant,
TH2 4.GIor fem Lneranan o the Cument ,wdl 1™ T relsted er e ns At T O e D a0 far fon-cudd
SETNCES A, EOT L Z0T1A ETE e e
The Diecrors sre 2 gmes e, Dy 02 Corpar, B ihed oot 120010 The oy 254 B0 MO TS T0ne aLer we L an 1o Fhelm Lo e caly,
cRs T orlatone 1y s Blo e e - S af e Tt e a3 oLe doloned no Direstiorl ermucar e

- . e e e R c
Trzlompan, fiea = oo 70 o) EmEey Ses I uq LUl f ar

eosafre Ly M{an,

S50

Yonatons CroLp Bl s iressseratod and comic lea o Ere

aatara e e Tre Concectian tios pur s Berneirs

~C ondwWalzs ey strane tnemb

R ERglac e

>
0




1w Vodafone Group Ple
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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")
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Alternative performance measures
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Cash flow measures and capital additions
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Year ended 31 March 2017 (continued)
Other growth metrics
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Sixmonths ended 31 March 2017

Adjusted EBITDA
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Restated
2016
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Year ended 31 March 2016 restated
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Hestated
2018
€m
Yearended 31 March 2016 restated (continued)
Adjusted EBITDA
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Definition of terms
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Reported growth
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Selected financial data
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