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Disclaimer

The following presentation is being made only to, and is only directed at, persons to whom such presentations may
lawfully be communicated (“relevant persons”). Any person who is not a relevant person should not act or rely on this
presentation or its contents.

Information in the following presentation relating to the price at which relevant investments have been bought or sold in
the past or the yield on such investments cannot be relied upon as a guide to the future performance of such investments.
This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any
person to underwrite, subscribe for or otherwise acquire securities in any company within the Group.

The presentation contains forward-looking statements which are subject to risks and uncertainties because they relate to
future events. These forward looking statements include, without limitation, statements in relation to the Group’s
projected financial results of the 2010 financial year. Some of the factors which may cause actual results to differ from
these forward-looking statements are discussed in the last slide of the presentation.

The presentation also contains certain non-GAAP financial information. The Group’s management believes these
measures provide valuable additional information in understanding the performance of the Group or the Group’s
businesses because they provide measures used by the Group to assess performance. Although these measures are
important in the management of the business, they should not be viewed as replacements for, but rather as
complementary to, the comparable GAAP measures.

Vodafone, the Vodafone logos, Vodacom and Vodafone Station are trade marks of the Vodafone Group.
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Group summary

FY 08/09 Growth Pro forma’

Revenue £41.0bn 15.6% 1.3%
Group EBITDA £14.5bn 10.0% (3.1%
Adjusted operating £11.8bn 16.7%

profit

Free cash flow £5.7bn 2.5%

Adjusted EPS 17.17p 37.4%

Dividend per share 7.77p 3.5%

1. Assumes the Group owned India for both years at constantexchange rates
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Outlook delivered FY 08/09

Actual Nov 2008 May 2008’
Outlook Outlook
Revenue £41.0bn £40.6-41.5bn £42.5-43.4bn X
Adjusted operating profit £11.8bn £11.5-12.0bn £11.9-12.4bn
Capitalised fixed asset £5.9bn £5.5-6.0bn £5.7-6.2bn
additions
Free cash flow £5.7bn £5.5-6.0bn £5.4-5.9bn

® Rapid reaction to changing market conditions

® Original free cash flow outlook achieved without

reducing investment

1. Outlook ranges restated in February at Q3 IMS to reflect revised exchange rate
assumptionsfor FY 08/09

Financial Review
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Group income statement

FY08/09 Change Revenue growth analysis (%)
£m % 3.0
Revenue 41,017 15.6 13.0
EBITDA 14,490 100
EBITDA margin 353 (18pp | Pr°1f§',,:"a4
Adjusted operating profit’ 11,757 167
Net financing costs (1,289) 04
Tax (1,409) Organic FX M&A Reported
Minority interests )
Adjusted net profit? 9,057 36.6  Adjusted operating profit growth analysis (%)
Impairment (5,900) 16.5 a.n 167
Other adjustments (79)
Profit for the year? 3,078
Adjusted EPS’ 17.17p 374
Adjusted EPS excl. AIAA3 18.59p 35.1 1.9
I
Organic FX M&A Reported

1. Adjusted operating profit and profit for adjusted EPS excludes other income and expense,
n perating i expense, losses, certain foreign exchange
movements, amountsin relation to put rights and similar arrangementsand tax thereon

2. Attributable to equity shareholders

3. Excludes acquired intangible asset amortisation, net of tax and minority interests

4. Assumes the Group owned India for both years at constant exchange rates
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Europe

Total revenue growth analysis (%)

14 13.6
143
@n
Organic FX M&A Reported

® 13.6% reported growth
® Includes
— Positive impact of Euro FX movements

— M&A impact from Tele2 acquisition

1. Adjustedto exclude £30m UK VAT refund received in Q2 07/08 and updated treatment of
UKinbound revenue in Q4 08/09

Organic service revenue growth' (%)

Q108/09 Q208/09 Q308/09 Q408/09

0.2

) (1.4)

(3.3)

® Q4 decline vs Q3 driven by Spain and Greece
® | imited impact from Easter and Leap Year
¢ Slowing voice usage growth

® Partly offset by 22.7% data revenue growth
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Europe

Outgoing organic voice growth analysis (%)

13.6
9.8 87
6.0
Q108/09 Q2 08/09 Q308/09 Q408/09
a1mn 1.6) a1
14.1)
W Usage Effective rate per minute

® Qutgoing voice usage growth slowing

® Changing mix: more on-net / less
off-net usage

® Stable rate per minute declines

Data revenue organic growth (%)

255
I 218 218 22.1
Q108/09  G208/09  Q308/09  Q408/09

® Continuing strong data revenue growth

® Similar data growth in enterprise
and consumer

® Driven by PC connectivity
and applications
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Europe'’
Customer costs (Ebn) Operating expenses? (Ebn)

8.1 8.0

25 25

3.5 34

0.9 0.9

FY07/08 FY 08/09

Fixed & DSL equipment costs
B Mobile equipment costs (incl. commissions)
Customer overheads
® Mobile equipment costs down 3.8%
® Investment in fixed broadband

® Stable customer overheads

1. Allfigures relate to Europe region plus common functions on a constantcurrency basis
2. Excludesrestructuring costs

FY 07/08 FY 08/09

Support functions
M IT and service platforms
Networks

® Voice usage up 7%, data usage >100%
® Increased regional initiatives

® Operating expenses down
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Europe’
EBITDA?Z (Ebn) EBITDA margin reconciliation? (%)
111
Lo 382 0.1 ©0.5)
100 0.4) o1 .1 0.4
Bi7Al
FY07/08 Mobile Fixed  Overheads FX M&A, FY08/09 FY07/08 Mobile Fixed  Overheads FX M&A, FY08/09
cont’n cont’n Other cont’n cont'n Other

® Mobile: lower revenues and stable contribution margins

® Fixed: investment in customer growth

® Stable customer overheads and operating expenses

1. Allfigures relate to Europe region plus common functions
2. FX,M&A, Otherincludes £0.1bn/ -0.2% impact from restructuring costs
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Africa and Central Europe

Total revenue growth analysis (%)

Vodacom: organic service revenue growth (%)

15.2 153
8.0 ©.n 1.2 138
111
3.9
Organic FX M&A Reported Q108/09 Q2 08/09 Q3 08/09 Q4 08/09
CE and Turkey: organic service revenue growth (%) EBITDA margin reconciliation (%)

45

3.1 337 2.0

Q108/09 Q2 08/09
(8.8) FY07/08  Organic M&A FX FY 08/09

5]
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Asia Pacific and Middle East

Total revenue growth analysis (%)

Organic service revenue growth (%)

3.5 323
07 24.9
208
17.8
19.1 151
Pro forma FX M&A Reported Q108/09 Q2 08/09 Q3 08/09 Q4 08/09
M Organic Pro forma (India)
Customers (m) EBITDA reconciliation (%)
68.8 33.6 0.6) G5
54.6 0.4 29.9
44.1
35.7
25.7
18.0 204 .22‘9 .
H107/08 H2 07/08 H108/09 H2 08/09 FY07/08  Organic India FX FY 08/09
W AP&ME excluding India India ‘
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Verizon Wireless

Pro forma service revenue growth' (%)

EBITDA and EBITDA margin2 (US$bn)

39.2% 38.5% 38.8% 39,9%
112
118 119 06
) l . ) i i .
Q108/09 Q2 08/09 Q3 08/09 Q4 08/09 H107/08 H2 07/08 H108/09 H2 08/09
Messaging and non messaging data revenue? EBITDA less capex? (US$bn)
7.7
(USS$bn) -
3.6 55 58
3.0
26 2.8
Q108/09 Q2 08/09 Q308/09 Q4 08/09 H107/08 H207/08 H108/09 H2 08/09

1. Pro forma assumes ownership of Alltel for all periods
2. Financialreported highlights on an IFRS basis
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Verizon Wireless including Alltel

US national operators service revenue, 2008 (US$bn) US national operators EBITDA, 2008 (US$bn)

23
50
44
17
27
19
7 6
VZWincAlltel ~ AT&T Sprint T-Mobile VZW inc Alltel AT&T Sprint T-Mobile
US national operators customers, March 2009 (m)
87 ® Acquisition completed
78 - )
® |eadingin revenues, customers and profit
/5 e Cost synergiesin excess of US$9bn NPV
33 ® Grossdebt of c. US$35bn (March 09)
® US$2.35bn of regulatory divestments announced
VZW inc Alltel AT&T Sprint T-Mobile
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Adjusted operating profit' (Ebn)

10.1 ©4) 06 ©2)

0.1

FY 07/08 EBITDA D&A Associates M&A FX/ Other’ FY 08/09

® Overall flat before FX impact

— Strong performance by VZW plus FX movements —increasing
share of operating profits

— Offset by weaker Europe EBITDA
® Positive FX impact — ¢.60% Euro / 30% US Dollar / 10% Other

1. Adjusted operating profit excludes other income and expense, non-operatingincome and
expense and impairment losses ‘
2. FX/Otherincludes restructuring costs
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Financing costs

FY08/09 FY07/08 ¢ Net financing costs driven by
£m £m
— 28% higher average net
Net financing costs (1,124) 937) debt driven by FX
Mark-to-market losses/gains (354) 114 Lower interest rates
Dividends from investments 108 72 .
® Mark-to-market losses/gains
Ongoing potential interest on tax (236) (399)
® £317m reversal of potential
Reversal of potential tax interest 317 .
taxinterest
Adjusted financing costs (1,289) (1,150) X
® Put option arrangements
Foreign exchange 235 €)]
Put option arrangements (570) (143)
Investment income and
) ) (1,624) (1,300)
financing costs
Average cost of debt 4.7% 5.1%
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Taxation
FY08/09 FY07/08 ® 16.7% effective tax rate includes
£m £m
— 7.0pp benefit from release of
Underlying tax 2,176 2,201 tax provisions
Reversal of tax provisions (767) 0 8pp benefit from reversal of
Share of associate tax 422 448 potential tax interest
Adjusted tax 1,831 2649 o Underlying rate slightly lower
than outlook
Effective tax rate: ® Targeting mid-20s for medium term
As reported 16.7% 28.1%
Reversal of tax provisions 7.0% -
Reversal of potential interest on tax 0.8% -
Underlying effective tax rate 24.5% 28.1%
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Adjusted earnings per share (%)

FY 08/09 growth yoy
140 08
19.6
3.0
Underlying eamings FX Tax provision releases Average shares Adjusted EPS
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Capital expenditure’

Fixed asset additions by region (Ebn)

57 59
05 0.5
11 14

FY 07/08

FY 08/09

M Europe W A&CE India Other AP&ME

1. Fixed asset additions shown on a constant currency basis. Europe region includes
common functions

Fixed asset additions by category (%)
100 100

19 19

FY07/08 FY 08/09
M Radio M Transmission
Core network M [T and service platforms
Other
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Free cash flow (Ebn)
0.8 0.1 .1 ©0.8)
5.6 ©3) 04
FY07/08 Europe & A&CE AP&ME Capital creditor Dividends received Tax FY 08/09
Common movements

Functions
® Free cash flow up 2.5% to £5.7bn — up c. 6% adjusting for VZW dividend deferral
® Europe contribution boosted by FX, stable contribution from emerging markets
® £0.8bn capital creditor movements driven by Turkey and India

® Agreed lower dividends from SFR and VZW dividend deferral

® Free cash flow per share up 3.0% to 10.84 pence per share
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Net debt
FY08/09 FY07/08 ® Acquisitions and disposals
£m £m .
- — £0.4bn Arcor minorities

Adjusted free cash flow 5,722 5,580
Qatar licence (647) . — £0.5bn Ghana acquisition
Other licences & spectrum (88) (40) — £0.2bn Gateway
Free cash flow 4,987 5540 — £0.2bn Poland minorities
Acquisitions and disposals (1,330) (6,541) X

o — Bharti proceeds of £0.1bn
Qatar contribution 607 -
Put options @ @521 ® Foreign exchange impact from US Dollar
Equity dividends paid “013)  (3,658) &Euro
Share purchases (963) - ® Net debt includes £3.3bn Essar put option
Foreign exchange (7,620) (3,238) e Low single ‘A’ credit rating
Other (740) 320
Net debt increase (9,076)  (10,098)
Opening net debt (25,147)  (15,049)
Closing net debt (34,223)  (25,147)
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Financial summary

Early cost actions largely offset revenue pressures

Increased VZW contribution and significant foreign
exchange benefits

Original cashflow outlook delivered without
constraining capital investment

Further progress in resolving long-standing tax issues

5]

Strategy and
Business Review
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Impact of the economy

GDP growth trends across Vodafone operations (%)

73
56
45

31

10

Europe &Central Europe
0.6)

South Africa
©03)

India

43)

W 2008 2009 =2010

Source: IMF
GDP growth weighted by Vodafone consolidated revenue

Europe and Central Europe
® | ower usage growth

® Roaming — lower travel
® Enterprise — cost reduction
Bad debt

Lower handset volumes

® Continued price pressure

India and Africa
® Weaker macro trends
® Driving penetration

Mobile data growth +26%
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November 2008 revised strategy

Drive operational performance

Execute in emerging markets

® Value enhancement
® Cost reduction

® Mobile data
® Enterprise
® Broadband

® Delivery in existing markets
® Selective expansion/cautious approach

® Shareholder returns
® Explicit priorities for surplus capital

ree cash flow genera




Vodafone Group Plc - FY 08/09 Preliminary Results | 19 May 2009

Operational performance
Value enhancement

More More minutes,
commitment

Value

enhancement

t 1

Increased More optimised
penetration of commercial
household costs
account

megabytes or extras

Value enhancement in Europe

Germany
SuperFlat

Italy
Piu-Carica

Head of 2.7m customers

household on

flat rate

€10SIM only
830k customers
inonly 2
months
Launched
May 09

Also launched in UK, Greece, Ireland, Portugal
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Operational performance

Acceleration of £1bn cost programme

FY 09/10
>65% (up from 50%)

> FY 10/11
100%

® New agreements in Germany, Spain, the UK

Field force
outsourcing

Accelerated
programmes

and Ireland

® 7 year outsourcing deal with Ericsson in UK

® Further opportunities being reviewed

® Wholesale roaming business launched 15t April 09

® Now serving Germany, Spain and the UK

® Application operations rationalisation

® |T consolidation and optimisation



http://www.vodafonebrand.com/VFB/ContainerView.aspx?objecttypeid=55&menuitem=110082&objectId=209638&bm=633760915200000000&
http://www.vodafonebrand.com/VFB/ContainerView.aspx?objecttypeid=55&menuitem=110082&objectId=209638&bm=633760915200000000&
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Operational performance
Cost actions taking effect

Mobile contribution margin (%) Operating expenses' (Ebn)

60.2 60.1

FY 07/08 FY 08/09 FY07/08 FY 08/09

Capex intensity (%)

FY 07/08 FY 08/09

® Mobile contribution margin stable, allowing investment in growth opportunities,

e.g. fixed broadband

® £1bn cost programme taking effect

® FY 08/09 capex intensity boosted by FX and incremental investment

Allfigures relate to Europe region plus common functionson a constant currency basis.
1. Excludesrestructuring costs
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Total communications
Increasing revenue contribution

+26% to £3.0bn

® 49m HHBDs +56%

® 4.5m PC connectivity
devices+71%

® 19.0m mobile
internet users'?

® 30% of 3G network
at 7.2Mbps’

® Smartphones, Netbooks,
USB dongles

+2% to £2.7bn3

® Tmnet adds to 4.6m,
0.6min H2

® Vodafone Station
in 6 markets

® Arcor integration on track
® Vodafone branded DSL

® ULL coverage: c. 65%
Germany; 50% Italy;
55% Spain

1. Europe
2. Includes 3.5m mobile internet bundle customers
3. Fixedline revenue

+1% to £8.3bn’

® Converged services
in 9 markets

® +53% Enterprise mobile
email revenue'

® +9% VGE revenue growth

® Developing SoHo / SME
converged services

® Expanding Vodafone
Global Enterprise
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Joint Innovation Lab
Enhancing mobile data experience

Developers — JIL+Partners — 1.1bncustomers

Single global platform
for widget application
development

& .
verizonvireless Multiple devices and
vodafone operating systems

Develop er's k ' SoftBank @g—%?ﬁo%ﬁ a g £ icbie
across the globe symbian

@ Billing services
‘ ® Network services (location)
® Device management and distribution
* CRM

Vodafone
distinctive assets
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Execution in emerging markets

® Nationwide footprint completed Revenue +33%
¢

N - _ .
Indus Towers fully operational — 95,000 sites Customers  +56%

® Expansioninto enterprise and long-distance

Africa ® \lodacom maintained market leadership Revenue +14%
® Ghana Telecom: rebranded following acquisition Customers  +11%

Central Europe ® Good market share performance Revenue flat
P ® Cost reduction, stable margins in Romania Customers ~ +9%

® Australia: JV with 3, AUS$2bn cost synergies
® Qatar: PO, full commercial launch H1 09/10

Note: Africaand Central Europe growth rates are organic, India s pro forma



http://blogs.microsoft.nl/blogs/windowsmobile/windows-mobile-logo.jpg
http://upload.wikimedia.org/wikipedia/en/thumb/c/c8/Symbian_OS_logo.svg/686px-Symbian_OS_logo.svg.png
http://www.google.co.uk/imgres?imgurl=http://www.letsgomobile.org/images/news/nokia/nokia-5800.jpg&imgrefurl=http://www.letsgomobile.org/en/3950/nokia-5800/&usg=__QfIbkyctz6RYplGKUQAvUV4A2XY=&h=516&w=430&sz=69&hl=en&start=18&tbnid=Mj-Xb89mToslvM:&tbnh=131&tbnw=109&prev=/images%3Fq%3Dnokia%2B5800%26hl%3Den
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Strengthen capital discipline

FY 08/09

£bn % of use
Capex and spectrum’ 6.0 49%
Shareholder returns 5.02 41%
M&A 13 10%
123 100%
Free cash flow before 116
investment and returns® '
Incremental debt 0.7
123

1. Capex, net of disposals plus purchases of intangible fixed assets, net of contributionsin

relation to Vodafone Qatar
2. Equitydividends paid plus share buy-backs

3. Free cash flow excluding licence and spectrum payments before capex, net of disposals
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Germany

Service revenue growth (%)

Q407/08 Q108/09 Q208/09 Q308/09 Q408/09

(3.4)

EBITDA margin (%)

1.6 0.8)

0.2) 04)

39.0
38.8

FY07/08  Mobile cont'n Fixedcont'n  Overheads X, M&A, FY08/09
restructuring

SuperFlat net additions (‘000s)
440
404

296 273

199

Q407/08 Q108/09 Q208/09 Q308/09 Q408/09

Recent trends

® Margin boosted by focused customer
investment

® Datarevenue +15%in Q4
® Good progress on Arcor integration
® Returned to growth in fixed broadband

® Acceleration of SuperFlat and extension
to DSL and mobile data
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Italy

Service revenue growth (%)

1.9
13
0.6
—

Q407/08 Q108/09 Q208/09 Q308/09  Q408/09

EBITDA margin' (%)

11 a.n

0.5) as

44.0

FY07/08  Mobile Fixed  Overheads FXM&A  FY08/09
cont'n contn

Fixed broadband net additions? (‘000s)
148
17

69

28

Q108/09 Q2 08/09 Q3 08/09 Q4 08/09

1. FY 07/08 excludes brand royalty impact of -2.8pp and FY 08/09 impactof 0.3pp
2. DSL customersincluded on an instantactivation basis

Recent trends

® Continuing strong contract net additions
(contract base +27%)

® Datarevenue +23%in Q4
® Fixed line revenue +9% in Q4
® Value enhancement products e.g. Piu-Carica tariff

® Enterprise: Rete Unica, SoHo focus

5]
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Spain

Service revenue growth (%)

5.1

Q407/08

EBITDA margin (%)

35.7 ©.1) 0.5)
1.4)

a.n
326

8.6) FY 07/08 Mobile Fixed Overheads FX,M&A FY 08/09
cont'n cont’n
Fixed broadband net additions (‘000s) Recent trends
62

44

24 25 24

Q407/08 Q108/09 Q208/09 Q308/09 Q408/09

e Tarifas Planas (April 09)
® Value enhancement portfolio (April 09)

® Datarevenue +30% in Q4: mobile internet/
PC connectivity

® Fixed line revenue +9% in Q4: Vodafone Station
® Enterprise: new Todo en uno FMS tariff
® Costreduction: network sharing
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Service revenue growth revenue’ (%) EBITDA margin’ (%)

3.8

25.8 2.5)

A.7) 0.7) (1.4)

0.7)
226

Q407/08  Q108/09 Gﬁ9 Q308/09 O

M Reported Underlying
FY07/08  Mobilecontn  Overheads FY 08/09

Net contract additions (*000s) Recent trends
159 = 179° ¢ Underlying service revenue Q4 c. -3.5%
119 . - ® Prepay offer Freedom Pack (April 2009)
. 104 115 e Contract offer Your Plan (May 2009)
56

® Summer Roaming promotion (June 2009)
Q108/09  Q208/09  G308/09  Q408/09 * Retail expansion

Voice M Dataonly . .
® Headcount reduction, network sharing
Q207/08 adjusted to reflect £30m UK VAT refund. FY 07/08 EBITDA margin excludes UK a nd outsou I'Ci ng
VAT refund: impact of -0.6pp ‘
2. Excludes 310k disconnectionsrelated to Business M2M and inactive SIM cards
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India

Pro forma service revenue growth (%) EBITDA margin (%)

328 (1.0
@3 G
26.4
I ! :
Q407/08 Q108/09 G208/09 Q308/09 Q408/09 FY 07/08 T Newcircles Underlying ~ FY 08/09

B Mobile = Indus Towers outsourcing

Monthly net adds (m) Recent trends
® Commercialin 7 new circles: 1.8m customers
1.7 18 21 = ® Indus Towers: operating 95,000 sites
4 ® Network expansion: 2,600 sites per month
® Further network sharing: 85% incremental
0407/08 Q108/09 Q208/09 Q308/09 Q408/09 ® Churn 25% (-15pp yoy) due to Life Time Validity
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Turkey

Service revenue growth (%)

9.6

N -
—

Q407/08 Q108/09 Q208/09
[VA)]

(14.5)

(18.4)

EBITDA margin (%)

183 201 19.6
. . . _4.0

H107/08 H2 07/08 H108/09 H2 08/09

MNP - Monthly net ports ('000s)

Nov08 Dec08 Jan09 Feb09 Mar09 Apr09
30

13)

Recent trends
® Turnaround plan in progress

® Improved network quality: 1,800 base
stations added yoy (+21%)

® Enhanced direct and indirect distribution to

about 500 points of sale
8 on
119) o4 ® New tariffs launched
® Focus on regaining competitiveness ‘
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Vodacom

Service revenue growth (%)

EBITDA margin (%)

364 341 362 355 37.9
25.6
Q108/09 Q2 08/09 Q3 08/09 Q4 08/09 Vodacom Group South Africa International
M Vodacom Group South Africa W FY07/08 FY 08/09
Mobile Connect Cards, South Africa (‘000s) Recent trends

520 548

455
408

Q108/09 Q2 08/09 Q308/09 Q4 08/09

® Datarevenue +60%
® Challenging economies in DRC and Tanzania
® Gateway acquisition completed in December

® Lower transmission costs offset higher
payouts and interconnect costs
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Financial outlook FY 09/10

Adjusted operating profit' £11.0-£11.8 bn

® Europe/Central Europe: GDP decline, unemployment, revenue impact
¢ India and Africa: penetration growth, weaker macro trends

¢ Verizon Wireless: continuing good financial performance

® EBITDA margin: decline at a slightly slower rate than FY 08/09

® D&A c. £8.5bn: Vodacom, India and foreign exchange

Free cash flow? £6.0-£6.5bn

® Ahead of medium term target
® FY 09/10 capex similar to FY 08/09 adjusted for foreign exchange

Currency assumptions: £/£1.12and US$/£1.50

1. ExcludesAlltel i osts, non-operatingincome of associates, i i losse:

andotherincome and expense ‘
2. Before licences and spectrum payments
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November 2008 strategy remains appropriate

Good performance in many markets; operational plans being
executed to address gaps

Positive traction in mobile data, DSL and cost initiatives

Solid and sustainable cash from operations
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Forward looking statements

This presentation contains “forward-looking statements” within the meaning of the US Private Securities Litigation Reform Act of 1995 with respect to the Group's financial condition, results
of operations and businesses and certain of the Group’s plans and objectives. In particular, such forward-looking statements include: the financial outlook contained in slide 41 and the
statements relating to the Group’s future e generally; relating to the and launch of certain products, services and technologies; expectations regarding
growth in customers and usage, mobile data, enterprise, broadband, and emerging markets; statements relating to movements in foreign exchange rates; expectations regarding revenue
growth, adjusted operating profit, depreciation and amortisation, EBITDA margins, free cash flows, costs, tax capital expenditures, capital intensity, shareholder return and
dividends received; expectations regarding liquidity, debt maturity and capitalisation; expectations regarding the €1 billion cost programme; and expectations regarding the integration or
performance of current and future investments, associates, joint ventures and newly acquired businesses.

Forward-l are imes, but not always, identified by their use of a date in the future or such words as “will’, “anticipates”, “aims”, “could”, “may”, “should”, “expects”,
“believes”, "|ntend5 plans” or “targets”. By their nature, forward-looking statements are inherently predictive, speculative and involve risk and uncertainty because they relate to events and
depend on circumstances that will occur in the future. There are a number of factors that could cause actual results and developments to differ materially from those expressed or implied by
these forward looking statements. These factors include, but are not limited to, the following: general economic and political conditions in the jurisdictions in which the Group operates and
changes to the associated legal, regulatory and tax environments; increased competition, from both existing competitors and new market entrants, including Mobile Virtual Network
Operators; levels of investment in network capacity and the Group’s ability to deploy new technologies, products and services in a timely manner, particularly data content and services; rapid
changes to existing products and services and the inability of new products and services to perform in accordance with our expectations, including as a result of third party or vendor
marketing efforts; the ability of the Group to integrate new technologies, products and services with existing networks, technologies, products and services; the Group’s ability to generate
and grow revenue from both voice and non-voice services and achieve expected cost savings; a lower than expected impact of new or existing products, services or technologies on the
Group’s future revenue, cost structure and capital expenditure outlays; slower than expected customer growth, reduced customer retention, reductions or changes in customer spending and
increased pricing pressure; the Group's ability to expand its spectrum position, win 3G allocations and realise expected synergies and benefits associated with 3G; the Group’s ability to secure
the timely delivery of high quality, reliable handsets, network equipment and other key products from suppliers; loss of suppliers, disruption of supply chains and greater than anticipated
prices of new mobile handsets; changes in the costs to the Group of, or the rates the Group may charge for, terminations and roaming minutes; the Group’s ability to realise expected benefits
from acquisitions, partnerships, joint ventures, franchises, brand licences or other arrangements with third parties, particularly those related to the development of data and internet services;
acquisitions and divestments of Group businesses and assets and the pursuit of new, unexpected strategic opportunities which may have a negative impact on the Group’s financial condition
and results of operations; the Group’s ability to integrate acquired business or assets and the imposition of any unfavourable conditions, regulatory or otherwise, on any pending or future
acquisitions or dispositions; the extent of any future write-downs or impairment charges on the Group’s assets, or restructuring charges incurred as a result of an acquisition o disposition;
developments in the Group’s financial condition, earings and distributable funds and other factors that the Board takes into account in determining the level of dividends; the Group’s ability
to satisfy working capital requirements through borrowing in capital markets, bank facilities and operations; changes in exchange rates, including particularly the exchange rate of pounds
sterling to the euro and the US dollar; changes in the regulatory framework in which the Group operates, including the commencement of legal or regulatory action seeking to regulate the
Group’s permitted charging rates; the impact of Legal or other proceedings against the Group or other companies in the mobile communications industry; and changes in statutory tax rates
and profit mix, the Group’s ability to resolve open taxissues and the timing and amount of any paymentsin respect of tax liabilities.

No assurances can be given that the forward-looking statements in this presentation will be realised. Neither the Company nor any member of the Group intends to update these forward-
looking statements.

5]

(44 | Vodafone Group Plc - FY 08/09 Preliminary Results | 19 May 2009

Definition of terms

® Acquisition costs: the total of connection fees, trade commissions and equipment costs relating to new customer connections.
* Adjusted operating profit: excludes other income and expense, non-operating income and expenses and impairment losses.

® Adjusted earnings per share: excludes other income and expense, non-operating income and expenses, impairment losses, certain foreign
exchange movements, amounts in relation to put rights and similar arrangements and tax thereon.

Common functions: the results of the partner markets and the net result of unallocated central Group costs and recharges to the Group’s
operations, including royalty fees for use of the Vodafone brand.

Contribution margins: stated after direct costs, acquisition and retention costs and ongoing commissions

* Change on a constant currency basis: growth or change calculated by restating the prior period’s results as if they had been generated at
the current period’s exchange. Also referred to as “Change on constant exchange rates”.

Customer costs: acquisition costs and retention costs, as well as expenses related to ongoing commissions, marketing, customer care and
sales and distribution.

Direct costs: interconnect costs and other direct costs.

Free cash flow: free cash flow before licences and spectrum payments.

Interconnect costs: a charge paid by Vodafone to other fixed line or mobile operators when a Vodafone customer calls a customer
connected to a different network.

Operating expenses: comprised primarily of network and IT related expenditure, support costs from HR and finance and certain
intercompany items.

Organic growth: the percentage movements in organic growth are presented to reflect operating performance on a comparable basis, both
in terms of percentage of entity ownership, and exchange rate movements.

Overheads: includes marketing, sales & distribution and customer care costs.

Pro forma growth: organic growth adjusted to include acquired business for the whole of both periods.

Retention costs: the total of trade commissions, loyalty scheme and equipment costs relating to customer retention and upgrade.
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