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A Vodafone must change| The market context
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A Vodafone must change| The performance context
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A Vodafone must change| The performance context

Diverging performance by geogrdampmy3 even more so by segment

o vodafone 1.1% Higher Low
: EBITDAaL
Europe SR growth : ROCE
Consumer margin
(51% Group SR)
vodafone 2.6% SO Good
SUEITES: SR growth | Eo/TDAAL ROCE
: margin
Business
Market FY23 SR growth ROCE Market FY23 SR growth ROCE (27% Group SR)
Turkey 47.6% Good South Africa 2.6% Good
Portugal 5.7% Good Greece 2.2% Good
UK 5.6% Below WACC Romania -1.2% Below WACC H h
igner
Vodacom | nt I53% Good Germany -1.6% 0vodacom 13.8% EBI(::IJ'DAaL Good
A . SR growth : ROCE
Ireland 3.5% Good Italy -2.9% Below WACC Africal marg N
Czech Republic 3.3% Good Spain -5.4% Below WACC (17% Group SR)
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A Vodafone must change| The internal context

We have a unique set of strengthauud some |Iimitations to ovel

((A)) Strong mobile networks Structural complexity

l Leading B2B & IoT position
Reduced commercial agility
Marketleading African operations
Insufficient customer focus

Engaged & experienced team

Suboptimal local scale

{R@ B Q &K

o Strong brand recognition

QO vodafone 6 FY23 Results May 2023



B Our transformation | Strategic shifts to drive growth

Where we are now What will change Target outcomes

Consumer dominated Balanced focus on Maximise Business
organisation Business + Consumer potential
Inconsistent consumer Consumer backto-basics Customer-driven
experience to win in the market growth
Leaner organisation Faster execution
Complex structure Mg
focused on value & productivity
SUbODEMmal el Al et Portfolio right -sized Sustainable
P P for growth ROCE
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B Our transformation | A new roadmap for Vodafone

Balanced focus on pg Best-in-class telco
Business + Consumer in Europe & Africa
CUSTOMERS
Consumer backto-basics
to win in the market
Ambiti
Leaner organisation Sl M PLlClTY

focused on value

MV Europegzs

—_— leading platform
GROWTH for Business

Portfolio right -sized
for growth
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B Our transformation | Sructureredesign

Future structure

Priority transformation actions

Lean corporate services

 HR | I
Vv Vv

UK
-

Vodacom
]

Vodafone
Business

Ventures
- Vantage Tower
- Other
ESIERIS

Germany Italy
]

Other Europe

A A A A

sCommercialz shareddmpypr ati ons

0 vodafone

1 Lean cor po HaldCe ¢
governance model for investments

2 Establish commercial model for
shared operations

A Local markets simplification

O A R Y e T et i L LD R P PR ELEEEEEE L LEE

Portfolio righsized for growth
over time

O1
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C The action plan| Neatermactions

AR

CUSTOMERS

A Leverage new-market
autonomy for local agility

AEnhance B2B sales
management

A Increase investment in
customer care & journeys

AgDet ractor z
by market

A Reinvigorate Vodafone
brand

o vodafone

3

SIMPLICITY

MV

GROWTH

As Commerci al i sez ﬁerna'nuespdicing actions

operations

A Local markets restructuring
execution

ACompIete HQ simplification
AStepdown In KWhouse

r e d u groduct devefppment s

A Clear individual
accountabilities linked to
Incentives

10

AGermany turnaround
execution

ACommerciaI traction in
Europe

A Drive B2B digital services
penetration

A Support Africa financial
services growth
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C The action plan| Early execution examples

AR

CUSTOMERS

A¥y150m
reallocated in FY24 towards
customer experience

A Brand spend increased
Y100m YoY

A New SME customer
journeys in Germany & UK

o vodafone

i nvest men tA1llk Europe role reductions

MV

GROWTH

3

SIMPLICITY

ACapex reallocated from
& ma r Kower ®© higher ROCE
markets

I n sGroupz
embedded in-$r plan

A Vodafone Spain under
strategic review

A First actions in Group,
Germany & Italy

A Targeted individual A¥y6.5 billion
Incentives for Business Vantage Towers, Hungary &
digital services Ghana

Reinvesting for growth
11 FY23 Results May 2023



C The action plan| Evaluating our progress

R &3 ~

CUSTOMERS SIMPLICITY GROWTH
ANet promoter scores AEurope neDpersavings Aservice revenue
As Deep detractor Alnidl.gt@/ Bredqut'vc')tyn AAdjustecEBITDAaL

benchmarking
ANetwork reliability Ashared operations NPS AFree cash flow
ARevenue market share ATeam engagement AROCE
A best-in-class Most efficient operator Accelerated growth
customer experience in Europe & Africa creating shareholder value
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A new roadmapfor Vodafone

a Consumer backto-basics to win in the market

e Maximise potential of Vodafone Business
@ Leaner organisation focused on value

Execution through Customers, Simplicity & Growth

o vodafone 13

Best-in-class telco
in Europe & Africa

Europezs
leading platform
for Business
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FY23 Results
Financial performance



FY23 performance Slowing itine with expectations

Service revenue
growth

Il Group === Group excl. Turkey

2.7%

25% 2.5%

Q3 Q4 Q1 Q2 Q3 Q4
FY22 FY22 FY23 FY23 FY23 FY23

AGrowth maintained with Europe
-0.4% & growing in Africa

AsSlowdown Impacted by

commercial underperformance in

Germany

o vodafone

Adjusted

EBITDAaL ROCE

¥ Posttax ROCE B Pretax ROCE

FY22 FY20 FY21 FY22 FY23

AROCE broadly maintained above
prepandemic levels despite
macroeconomic challenges

AAdjusted EBITDA&I3%
reflecting Germany performance
& energy costs

AAbsolute impacted by FX
headwinds

Full -year dividend maintained at 9.00c

15 0. 6% excluding the Y105m headwind from priorFY'ﬂaReélﬁt%aMa)fzézg e m:

2ROCE excluding Vantage Towers in all periods



Germany Further slowdown

Service Adi. Key drivers
revenue EBITDAaL .

A cumulative customer losses impacting performance

Germany

36% of Group
EBITDA&L

-1.6% -6.1%

A Partially offset by broadband ARPU growth and roaming recovery

A Q3 / Q4 pricing actions supporting inflow ARPhffratte neaterm net additions

A EBITDAaL decline due to service revenue shortfall, prioioysat amereased energy costs

Service revenue growth (%)

additions (s000)

=0-Reported organic

0.8%

(0.5%)

(1.1%)
(1.8%)
(2.8%)
Q4 Ql Q2 Q3 Q4
FY22 FY23 FY23 FY23 FY23

0 vodafone 16

DSL msm Cable =O-Mobile contract

(105)
Q4 Q1 Q2 Q3 Q4
FY22 FY23 FY23 FY23 FY23

1Based on FY23 Adjuskgg TDAatontribution
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Germany Commercial actions underway

4 ) . Accelerating network capacity upgrades _
I~ ABroadband retail Pprice 1 NCTI €& aScBmandeddrencdd®id £ 2 2 o
_&_ ASegmentedbroadbandbbcbok price iIincrease started 2m Mar
1,829
A2 5x upstream capacity upgradeaten M

Fixed Apocsi s s3plili tszhitgrhi al execut ed

FY20 FY21 FY22 FY23 FY24E

. St iti
APartner card campaign from Feby gogeesin

ARepositioned mobile portfol i Oftuummme Preistiop [
ANew family plans in Summer & proposition refresh I
Mobile A egacy tariff simplification ongoing EEE

Convergence opportunity

AManage transition risk of 8.5m housing association customers
(Y800m revenue)

ALocking in bulk contracts

= Converged % mobile bam&Converged % BB base

92%

TV

AFirst individual TV billing trials executed . -
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