
 
 

 
   

22 July 2021 

Change in segmental reporting – updated for Vantage Towers 
 

Following the creation and successful IPO of Vantage Towers A.G. (“Vantage Towers”), one of Europe’s leading tower companies 
that consolidates the ownership and operations of our passive mobile network infrastructure, we are updating our segmental 
reporting structure to better reflect the way in which the Group now manages its operations.  
 
Vantage Towers will be reported as a new segment within Vodafone’s Group financial results. This change in reporting structure 
will take effect from FY22 onwards and has no impact on service revenue. 
 
The tables below provide a proforma view of our FY20 and FY21 financial results under this new segmentation and should be 
used as the basis of comparison for our FY22 results. However, there will be no change to our statutory information for 
comparative periods, which will remain as previously disclosed. 
 
New segmental reporting structure  
 

Proforma FY211 
 

Revenue 
€m 

 
Service revenue 

€m 

Adjusted 
EBITDAaL 

€m 

Adjusted 
EBITDAaL margin 

% 

Capital 
additions 

€m 
 H1 21 FY21 H1 21 FY21 H1 21 FY21 H1 21 FY21 H1 21 FY21 

Germany 6,371 12,984 5,723 11,520 2,685 5,323 42.1% 41.0% 1,110 2,504 

Italy 2,506 5,014 2,249 4,458 800 1,597 31.9% 31.9% 297 773 

UK 2,983 6,151 2,401 4,848 600 1,288 20.1% 20.9% 284 767 

Spain 2,050 4,166 1,880 3,788 447 968 21.8% 23.2% 289 699 

Other Europe 2,720 5,549 2,411 4,859 794 1,613 29.2% 29.1% 350 840 

Vodacom 2,423 5,181 1,949 4,083 891 1,873 36.8% 36.2% 333 703 

Other Markets 1,898 3,765 1,679 3,312 601 1,228 31.7% 32.6% 245 513 

Vantage Towers 576 1,165 - - 304 603 52.8% 51.8% 98 229 

Common Functions 656 1,368 219 470 (119) (117) - - 358 828 

Eliminations (729) (1,496) (93) (197) - - - - - - 

Group  21,454 43,847 18,418 37,141 7,003 14,376 32.6% 32.8% 3,364 7,856 
 

Proforma FY201,2 
 

Revenue 
€m 

 
Service revenue 

€m 

Adjusted 
EBITDAaL 

€m 

Adjusted 
EBITDAaL margin 

% 

Capital 
additions 

€m 
 FY20 FY20 FY20 FY20 FY20 

Germany 12,076 10,696 4,738 39.2% 2,114 

Italy 5,529 4,833 2,068 37.4% 697 

UK 6,484 5,020 1,426 22.0% 707 

Spain 4,296 3,904 928 21.6% 745 

Other Europe 5,541 4,890 1,584 28.6% 768 

Vodacom 5,531 4,470 2,088 37.8% 802 

Other Markets 4,386 3,796 1,400 31.9% 587 

Vantage Towers 1,139 - 587 51.5% 172 

Common Functions 1,567 494 1 - 821 

Eliminations (1,517) (232) - - - 

Group 45,032 37,871 14,820 32.9% 7,413 
 

1.  Revenue, Adjusted EBITDAaL and capital additions for the Group as presented are different to those disclosed in the FY21 annual report as a result of the inclusion of 
proforma effects for Wind Hellas and Vantage Towers incremental running costs. 
2. Only full year figures available 
 
 
 



 
 

 
   

Proforma FY21 
Non-current  

assets(1)   
€m 

 FY21  

Germany 43,755 
Italy 10,707 

UK 6,529 

Spain 6,609 

Other Europe 8,361 

Vodacom 5,839 

Other Markets 2,988 

Vantage Towers 7,859 

Common Functions 2,145 

Group 94,792 
1.  Comprises goodwill, other intangible assets and property, plant and equipment in accordance with Note 2 to the consolidated financial statements in our FY21 Annual 
Report. 

 
Notes: 

i. Vodafone owns 81.7% of the ordinary shares in Vantage Towers A.G.  
ii. The Groups proforma segment for Vantage Towers reflects the relevant proforma information released by Vantage 

Towers and is available at https://www.vantagetowers.com/investors/results-report-and-presentation, together with 
the contribution from Cornerstone Technologies Infrastructure Limited (‘CTIL’; the Groups 50:50 joint venture with 
Telefonica in the UK). CTIL is reported as a joint operation in the Groups financial statements, but as a joint venture using 
the equity method in the Vantage Towers financial statements. 

iii. The proforma view of our FY20 and FY21 financial results has been prepared for illustrative purposes only and shows a 
hypothetical situation and, therefore, does not represent the actual financial position or results of the Group if the new 
segmentation had occurred on 1 April 2019 for purposes of income statement line items and 31 March 2021 for 
purposes of non-current assets. The proforma view of our FY20 and FY21 financial results is based on factually 
supportable proforma adjustments, which we consider reasonable. Future results of operations may differ materially 
from those presented. The proforma view of our FY20 and FY21 financial results may not give a true picture of our 
financial results or non-current assets nor is it indicative of the results that may, or may not, be expected to be achieved 
in the future. The proformas have not been prepared in accordance with Regulation S-X under the United States 
Securities Exchange Act of 1934 and the auditing standards generally accepted in the United States, and accordingly 
should not be relied upon as if it had been carried out in accordance with those standards or any other standards besides 
the standards mentioned above. 
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About Vodafone 
Vodafone is a leading telecommunications company in Europe and Africa. Our purpose is to “connect for a better future” 
enabling an inclusive and sustainable digital society.  Our expertise and scale gives us a unique opportunity to drive positive 
change for society. Our networks keep family, friends, businesses and governments connected and – as COVID-19 has clearly 
demonstrated – we play a vital role in keeping economies running and the functioning of critical sectors like education and 
healthcare.   
  
Vodafone is the largest mobile and fixed network operator in Europe and a leading global IoT connectivity provider. Our M-
Pesa technology platform in Africa enables over 48m people to benefit from access to mobile payments and financial 
services. We operate mobile and fixed networks in 21 countries and partner with mobile networks in 49 more. As of 31 March 
2021, we had over 300m mobile customers, more than 28m fixed broadband customers, over 22m TV customers and we 
connected more than 123m IoT devices.   
  
We support diversity and inclusion through our maternity and parental leave policies, empowering women through 
connectivity and improving access to education and digital skills for women, girls, and society at large. We are respectful of 
all individuals, irrespective of race, ethnicity, disability, age, sexual orientation, gender identity, belief, culture or religion.  
  
Vodafone is also taking significant steps to reduce our impact on our planet by reducing our greenhouse gas emissions by 
50% by 2025 and becoming net zero by 2040, purchasing 100% of our electricity from renewable sources by 2025 and by 
July 2021 in Europe, and reusing, reselling or recycling 100% of our redundant network equipment. 
 

For more information, please visit www.vodafone.com, follow us on Twitter at @VodafoneGroup or connect with us on 
LinkedIn at www.linkedin.com/company/vodafone. 

 
 

 

https://eur03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.vodafone.com%2F&data=04%7C01%7Ccatherine.steele%40vodafone.com%7C20959aac5665444ff89408d8ede78999%7C68283f3b84874c86adb3a5228f18b893%7C0%7C0%7C637520925981688994%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=T17d7HSpuMc2EUwoBWTHQMOFl9I%2B%2Byvh4s0klYfNuQk%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fvodafone&data=04%7C01%7Ccatherine.steele%40vodafone.com%7C20959aac5665444ff89408d8ede78999%7C68283f3b84874c86adb3a5228f18b893%7C0%7C0%7C637520925981688994%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=aKnd0Bd%2FTOiJ5hWZLdaEUbWvYWXsmU1WaJTXKce1gik%3D&reserved=0

