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Disclaimer

Informationin this presentationrelating to the price at which
relevantinvestmentdavebeenboughtor soldin the pastor the
yieldon suchinvestmentsannotberelieduponasaguideto the
futureperformancef suchinvestments

Thispresentatiordoesnot constitutean offeringof securitiesor
otherwiseconstituteaninvitationor inducemento any personto
underwrite,subscribefor or otherwise acquire or dispose of
securitiesn anycompanywithinthe Group

Thispresentatiorcontainsforwardooking statementswithin the
meaningof the USPrivateSecuritied.itigationReformActof 1995
whicharesubjectto risksanduncertaintiebecausdheyrelateto
future events Someof the factorswhichmaycauseactualresults
to differ from theseforwardlooking statementsare discussewn
thefinalslideofthispresentation

Thispresentationalso containsnon-GAAHinancialinformation

which the Gr o umapagement believes is valuable in
understandinghe performancef the GroupHowevemon-GAAP
information is not uniformly defined by all companiesand
thereforeit maynot be comparablevith similarlytitted measures
disclosedby other companiesjncluding those in the Gr o u p
industry Although these measures are important in the
assessmeni@and managementof the Gr o ubpsmess,they
should not be viewedin isolationor as replacementdor, but
ratherascomplementaryo, the comparablé&AAPneasures

Vodafone the Vodafone Portrait the Vodafone Speechmark
Vodacom,M-Pesaand VodafoneOne are trade marks of the

VodafonesroupTheVodafondRhombuss aregisterediesignof

the Vodafone Group Other product and company names
mentionedherein may be the trade marksof their respective
owners
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Group Chief Executive



First half highlights

Financial performance

A Q2 Group service revem2e4%Q1 +2.2%); underlying momentum offsets increased roaming drag
A Improvement led by Europd,0%base growth and mei@-more actions stabilising ARPU, ANAE
A H1 Group EBITBA 3%0 Y7.9bn, supported by strong cost control

A Noncash impairment in India¥6t0bn, net of tax, reflecting increased competition

A Dividend per shave4.74, up 1.9%

Continued momentum in growth engines in Q2

A Data: volume61% driven by growth in 4G customeEto

A Enterprise: continued outperformar@3%service revenue growth

A Fixed: broadband base +327k4#t0m of which 6.0m emet.31mon-net NGN households reached

Strategic progress

A Strengthened spectrum position in India: 4G in 17 key circles (91% of servicé revenues)
A JVv agreementgiggoNetherlands regulatory approval received, Sky New Zealand merger approval ongoing

All growth rates shown in this document are organic unless otherwise stated
1. Based on 31 March 2016 yer@dY: £exchange rate of 1.2647
2. Targeted coverage by end FY 16/17 4




Continued momentum

1.

Growing customer base

Customer net adds (000s)
[ Mobile contract
B Fixed broadband

1,444 1,425 1,415

1,290

1,135

Q2 15/16 Q315/16 Q4 15/16 Q1 16/17 Q2 16/17

Stabilising ARPU in Europe
Consumer contract ARPU )

—O—Group —O—Europe —0—AMAP

218 212 20.8 210 214
14.6 14.7 14.6 13.7 13.9

Q215/16 Q315/16 Q4 15/16 Q1 16/17 Q2 16/17

A Contract customer growth, supported byA Benefiting from mo#er-more offers

lower churn

A Fixed net adds +42% due to Europe NGN

Q4 15/16 shows underlying grovekd(leap year impact and accounting changes). Reported organic growth rates are Group +2.5%, Europe +0.5% and AMAP +8.1%

Financials

Service revenue growth (%)

—O—Group —O—Europe -O0—AMAP

7.4 7.7
6.7 6.5 71
18 2.2 24

__o——

W' 03 = 10

(€0) (0.6) (0.3)
Q2 15/16 Q315/16 Q4 15/16 Q1 16/17 Q2 16/17

A Growing revenue despitdpp
roaming regulation drag




Enhancing customer experiencaietwork

~~\ Mobile network improvement
User experience (%)
90% B European data sessions >3Mbp

4G coverage across

Il AMAP dropped call rate90
Europe (+10pp YoY)

O
1.16
69%
of European urban sites 82
with fibré

1§

Q214/15 Q215/16 Q2 16/17

Best data network in

15/ 20 markets

\"£}

Fixed network improvement

l: European NGN homes reach@u)

5 3 % B Total

NGN coverage in Europe, ll Onnet

matching incumbents 82
37/m
on-net NGN coverage 31
proforma foZiggo
Q214/15 Q215/16 Q2 16/17
Largest NGN
footprint in Europe,
#2 onnet

1.

Big 4 European markets (Germany, ltaly, Spain, UK) 4G sites




Enhancing customer experiencé€€ARE

From Waterloo to
the West Country,
we’ve got you
covered

Net wor k s g u aRealtinheenergtoring Personalised offers 24/7 live help
1 7markets 1 3 market$ 1 7 markets 14 markets
9OCVOEU data My Vodafone App penetragdn Consumer contract churr First contact resolution

sessions >3Mbgps2pp) 39%+13pp) 1 7 . O(y©1.2pp) 6 6cy0(N/A)

Percentage point improvements are YoY
1. My Vodafone App is available in 21 markets, with 13 markets offering real time monitoring




Enhancing customer experiencdNet Promoter Score

Consumer NPS (points)  Consumer NPS
B Gap to next best
B Gap to third o o e— .
13 14 g o S -
11 2 s =B rlll
= B
2 @
: : s %= =
8
o
)
Mar1l5 Sepl5 Marl6  Sep16 “Score not improving YoYScore improving YoY

A Lead/co-lead in 18/21 markets;
78% of revenue

A Gap to third maintained despite
morefor-more actions

1. Gap to next best based on 21 markets, g&ibésed on 20 markets and represtigsimple average of the difference in Consumer NPS between Vodafone and the 3rd ranking competit
In markets where Vodafone is the 3rd ranking competitor the negative difference between Vodafone and the 2nd ramkéngseaimpetit 8

Example CARE actions

—

E 4G
Ponme
aprueba
aqui

Spain, mobile network
guarantee

Network NPS+6 points
Apr-Sep 16

4G try me here’
Germany, legacy migration to Red Giga tariffs

to reward loyalty

NPS +16 points
May-Aug 16

7
g
2 Bld WA A.\.‘— y




Growth enginesdata takeup

Increasing 4G penetration Growing data usage Further growth opportunity
4G customers (m)  Mobile data traffic Mobile customers (% of base)
Il Group [ Volume (PB) [l 4G data users

Il Europe =O= Growth (%) B 3G/2G data users

58.9

Q215/16 Q315/16 Q4 15/16 Q1 16/17 Q2 16/17 Q2 15/16 Q3 15/16 Q4 15/16 Q1 16/17 Q2 16/17

A 4G novb7%o0f EU data traffic (+19pp YoY)A Strong data growth driven by 4G A Smartphone penetration still only ~50%

A Rising smartphone average usage: A 3G/4G capacity utilisation up only +1pp
¢ Europe 1.4GB48% AMAP 0.9GB7%




Growth enginesdata monetisation

S Mdfarrmor e 7

Examples

APersonalised CVM

A4G, dedicated
customer service

AEU roaming allowance

ih.v

Feb 2015 onwards

2 AEU & US roaming
A +Y1'6 allowance
AExtra 0.51GB

April 2016

- AUnlimited EU roaming
+Y5  AEextraiocs

April 2016 A4G max

'/ \‘+£1_4 roaming allowance

AUp to an extra 5GB
May 2016

1.

Consumer prepaid

actidohswering

European ARPU per GB

over last
two years

un t3 @&atda spraibceés sir

Consumer contract — cemany — itay:
(local currency) — UK — Spain
o 28.1 28.5

25.8

248
O~ OO0} =0

ZM»_C
20.1

19.0

10.8 11.8

1SW

H113/14 H114/15 H115/16 H116/17

More value to
subscribers

r Q2I Q3I Q4I Qll Q2I Q3I Q4I Qll Q2I
14/15 14/15 14/15 15/16 15/16 15/16 15/16 16/17 16/17

More value
to operators

10




Growth enginesenterprise

Leading network and service

28% )

of H1 Group service revenue~

NPS leader

1 5 out ofzo

Enterprise markets

Largest 4@oTfootprint

Platform 31
countries

IP-VPN global networks in g

7300untries

1. Q1 16/17 service revenue growth has been restated to take into account the reallocation in Germany of certain ctsterpeisef@oRlo to consumer 11

Improving in mobile

Service revenue growth (%)
M Q2 16/17
M Q1 16/17

47 46

3.3

Fixed Mobile

Total Enterprise

A Fixed outperformance:IPN +7.6%
A Mobile improvememRPU decline

easing customers +7.5%

Growing in strategic areas

Q2 service revenue growth (%)
~30%
of Enterprise service revenue
A
e N

-ull

Cloud & Hosting

A VGE: lower growth; roaming impact
A loT-45mconnections, +39%




Growth enginesfixed and convergence momentum

Customer momentum NGN selbuild progress
Group fixed broadband net adds (000s) Germany 31m
AMarket leading 40@bps households

[ Total broadband

passed +4m
YoY

launched June

| [NeN

414 416 415

Spain
A+0.6m HH in Q2

-

Italy
A+0.2m in Q2. Enel rolling out in 5 cities, 250 kerger

Portugal
A+0.1min Q2

Q215/16 Q315/16 Q415/16 Q116/17 Q2 16/17

i

Greece
ACommenced fibre rajut

A 51%o0f broadband customers on NGN (+6pp YoYu

Ireland
A65k Siro HH to be passed by year end

12




Growth enginesfixed and convergence opportunity

Further growth opportunity Driving convergence

NGN omet penetration % of Fixed broadband customers on converged offers

On-net On-net Penetration
customers(m) households (m) (%) 2 5cy 0

0 0

“ 3.2 13.7 23

__ Q2 15/16 Q2 16/17

= 2.1 9.5 22

(N ] 0.2 4.1 5

Others 0.4 3.4 12 Lowering churn via convergence

Europe 5.9 30.7 19 Spain churn (%)

A 85%of Europe NGN base is nowein 27

A Only 1.9 RGUs per unique fixed subscriber in Europe
A 9.8mTV customers (+120QoQ

Mobile only Triple Play Quad Play

1. Aconverged customer is a customer who has fixed broadband and mobile voice products and has a cross discoudtoner geegodfer 13




Convergence momentum supported by regulatory process

European Framework review: key proposals

thatinvestment and 3 supportl nIg- G;'ccgs% (t:)Ot!ldlttiOI’lS to very
i investments...
competition are key...

Minimum 25 year Future remedy of choice No material regulatory Further harmonisation
spectrum licences is passiveduct and pole impact on cable network of EU regulation

access 2 Doubl e | ockB8
and EC can overle NRAs

EChascommittedtotheide>> ens.uring competitive

high capacity networks

Roaming caps
Faf evdodf fevénue B E
impact in FY 16/17
pre-mitigation

Access deregulated only if
investment is in fibre
and there is sustainable
competition via

‘7‘6 3 b n commercial agreements,
co-investment or

Partial mitigation
through wornrfree offers:
55% of roamers

invested in the wholesale access

last 3 years

14




Germanyimproving in all segments

Customer experience KPIs Financial results
Consumer NPS (points) Customer net adds (OOOS) Service revenue growth (%)
B Gap to next best [ Mobile contract
B Gap to third [l Fixed 3.1
14 245 1.6 1.6
E s i B
W o
(1.8)
@) 4
H1 15/16 H1 16/17 Q2 15/16 Q315/16 Q4 15/16 Q1 16/17 Q2 16/17 Q2 15/16 Q315/16 Q4 15/16 Q1 16/17 Q2 16/17

AAG coveragg9% +9pp YoY; leading AGrowing branded consumer contract bageViobile +1.3% (QQ.3%)stabilising ARPU

375 Mbps in 27 cities Alndirect channels competitive enterprisemproved
AlLeading voice network quality AMobi : AFixed +6.19SL turnaround +2.9%
Mobile prepaid back to growth+218k
A . minrati f prep growt (Q1-0.9%), cable strong +912%
CXX: migration of CUSIOMErS 0 NEW ' A g net adds +20k (BXK): stable cable |
portfolios ross adds AH1 EBITDA3.0%margin 34.0%, +1.3pp
9 ¢ revenue growth and cost efficiencies

1. Cable service revenue growth was 6.2% in Q2 (Q1 +6.6%) exclaffifrgroneclassification of CPE revenue froreetvite @venue to service revenue
The German regulator intends to reduce mobile termination rates at the end of November 2016. An assumed 50% recpetticewimaldévenue growth by around 1.5pp onrateuvesis 15




Italy: growth driven by ARPU enhancement and stable active bas

Customer experience KPIs Financials
Consumer NPS (points) =~ Customer net adds (000s)  Service revenue growth (%)
B Mobile
B Gap to next best B Fixed 05
W Gap to third 63 :
o 24 °8 “° 33 13 12
2
. am
(0.3)
(207)
(4) (266) (261) 318) (289) 2.0)
H1 15/16 H116/17 Q2 15/16 Q3 15/16 Q4 15/16 Q1 16/17 Q2 16/17 Q2 15/16 Q3 15/16 Q4 15/16 Q1 16/17 Q2 16/17
A Network NPS #UG coverage6% A Mobileactive prepaid base stablen Q2 A Mobile+1.6%4Q1 +1.4%); consumer
7.3m 4G customers A Fixed broadband net adds +79k in H1 to prepaid ARPLD.3%

A Enel fibre deployment accelerating 2.0m; 0.4m on fibre (+300k YoY A Fixedr5.29%4Q1 +0.1%); strong base

ACXX: sSatisfied or reimbursedz net wor3owthandhigher ARPU
guarantee A EBITDA10.3% margin 36.7%, +2.6pp;
tight cost control

16




UK:mixed performance

Customer experience

Touch point NPS
(points)

P3 network rating

Co-best nationwide| 13

) ) ) @)
#1 voice nationwide ®)

#1 in London

(35)
Sep Dec Sep
15 15 16

A Leading network. 96% 4G covétage
recovering customer service

A CXX: first temove line rentalin
consumer broadband

1. Based on Ofcom definitidfodafone definition 92%

KPlIs
Customer net adds (000s)
B Mobile contract
W Fixed
90 94 92
14 20 262 -
5 1

Q215/16 Q315/16 Q4 15/16 Q1 16/17 Q2 16/17

A Mobile contract base%

A Fixecconsumer broadband base
acceleratingup to 97k

Financials
Service revenue growth (%)

M Reported
“ Q4 ex. carrier effect

(0.1)

T =
©05) (07 (08
2.1)
(3.2)

Q2 15/16 Q3 15/16 Q4 15/16 Q1 16/17 Q2 16/17

A Mobile-1.9% (Q13.6%); lapping 08XX
regulation

A Fixed2.9% (Q11.8%); loss of two large
enterprise customers

A H1 EBITDA.5%, margin 18.9%.8pp
¢ enterprise fixed, increased regulation,
customer care costs

17




Spain:sustained growth and commercial momentum

KPls
Customer net adds
[ Mobile contract

W Fixed

83 79

Customer experience

Consumer NPS

B Gap to next best
Bl Gap to third

(points) (000s)

0
H1 15/16

Q2 15/16 Q315/16 Q4 15/16 Q1 16/17 Q2 16/17

H1 16/17

A 92964G coverage. 6.4m 4G customers A Regained commercial momentum
in Q2 following April tariff change

A Convergence: Vodafone Qrém
users

A 14.7m NGN homes passe8&m
onnet

A CXX: network performance guarantee
launched in June

Financials
Service revenue growth (%)
Bl Reported
B Ex. handset financing 49
: 3.5
10 o7 06 o

@0 (3 (3.2)

Q2 15/16 Q3 15/16 Q4 15/16 Q1 16/17 Q2 16/17

A Stable underlying performanceQoQ
¢ M4M offers and higher customer base
¢ Q2 lapping OOB data proposition in PY

A H1 EBITDA.9% margin 27.7%l.2pp

cost savings offset higher content costs

18




India:increased competitive pressures

Customer experience

Consumer NPS (points)
B Gap to next best
Bl Gap to third
6
1
0
H1 15/16 H1 16/17

A NetworkNPS #1
A Spectrum holding +62% in auction

¢ 4Gfootprint in 17 circles, represent®#tfbo
of data revenué

KPIs
Data users (m)
B Total
W3G/4G
67 67 68 70 70
32 36

26 28

Q2 15/16 Q3 15/16 Q4 15/16 Q1 16/17 Q2 16/17

A Total data users flattenimgreased
competitivepressure

A Rising 3G/4G adoption
¢ smartphongenetratior35%(+6pp YoY)

1. Vodafone invested a total of INR 208Bi71jn) in the October 2016 spectrum auction

2. ByendFY 16/17

3. Regulatory impacts include MTRs, service tax, roaming price caps and other items

Financial results

Service revenue growth (%)

I Regulatory impatt

B Reported

10.9 10.2 Underlying
growth
/.6 4.9 6.3
5.3
5.3

2.3

Q2 15/16 Q3 15/16 Q4 15/16 Q1 16/17 Q2 16/17

A Data revenue +16% (Q1 +22%);
dataprices-14%

A Voice revenue +2.78astomeigrowth

A H1 EBITDA +2.6%; margin 290626p;
higher network costs offsetdpex
savings

19




India:a leading telecom operator in a longerm growth market

1.

Large market, fast
GDP growt h3

|l ow penet

40

Voice SIM Unique user

Smartphonés 4G handsets
[ — [ —

254m 52m
devices devices
39% 8%

penetratiof penetratior

Estimated market penetration at May 2016

Continuing growth opportunity Strong nationwide position

#1 Brand

71 CONSHMEr PPS

#1 Enterprise mobility

#1 retail outlets, leading CVM

Revenue market share (%)
23

1W

Q4IQ4IQ4IQ4IQ4IQ4IQ4IQ4IQ1I

08/09 09/10 10/11 11/12 12/13 13/14 14/15 15/16 16/17

Prepared for more competition

Commercial focus:

High-end users

VodafondRED
sunl i mit

4G90 day promo:
N 10GBfor price o1GB

Value seekers
Low cost voice plans

Flex

One recharge fee
for Calls, SMS and
30p|iocal offnet Data

X
10p|iocal omnet
\
30p|long distance @

Investment focus:on 12 leadership and 5
strong challenger circles; ~91% of revenue

20



Vodacomnetwork leadership, continued strong growth

1.

Customer experience KPIs
South Africa consumer NPS (points) = South Africa total prepaid bundle sgigs
M Gap to next best m Total prepaid mJust4 You

W Gap to third

21

H1 15/16 H1 16/17 H1 15/16 H1 16/17

Financials
Vodacom service revenue growth(%)

B South Africa
B Internationals

Group
[39] [72] [63] [44] [41]
10.7 10.2

8.3

Q215/16 Q315/16 Q4 15/16 Q1 16/17 Q2 16/17

A Leading 4G coverag@% A Customers7.6%record low contract =~ A SA: data revenue +21%, contract ARPU
¢ #1on download speeds and dropped calls churn4.8% +5.7%
ACXXwust 4 YouB: | alAPeprddetadds +92Gkp e d Alntlz: customer
Cal I Compensati onBg D‘é(té ﬁs&s +§Iﬂfd§[aebun'ﬁ'lés'l&'7%e s easing, return to positive net adds

Active data customers have been restated to exclude customers with free allocated data bundles not used

A Group H1 EBITBA0%margin 38.6%,

stable underlying

21






O W

What zs next: key programs t
B =" Technology » ®) Commercial B & Efficiency
A Network leadership Best in class service 50 Top quartile
AG+/5G _
o CXX/CARE Fit 4 Growth
Fiberisation sites andFttx
| T transformation Enterprise divisiong VGE, Digital
by country /cluster loTand Cloud & Hosting
Virtualisation NewConsumerloT and Zero based
andcloud Dataanalytics units budgeting

23




Financial review

Nick Read
Group Chief Financial Officer
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