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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 Vodafone 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. However, this additional information presented is not uniformly defined by all companies, including those in the
Group’s industry. Accordingly, it may not be comparable with similarly titled measures and disclosures by other companies. Additionally,
although these measures are important in the management of the business, they should not be viewed in isolation or as replacements for or
alternatives to, but rather as complementary to, the comparable GAAP measures.

Vodafone, the Vodafone logos and Vodacom are trade marks of the Vodafone Group. Other product and company names mentioned herein
maybe the trademarks of their respective owners.



Interim Management Statement Q1 09/10| 24 July 2009

Agenda

Highlights
Business review

Financial outlook

Q&A



Interim Management Statement Q1 09/10| 24 July 2009

Group summary

Organic service

Q109/10 Growth
revenue growth’
Group revenue £10.7bn +9.3% 2.1)%

- Europe £7.5bn +3.8% (4.4)%

- Africa & Central Europe £1.7bn +27.8% (2.6)%

- Asia Pacific & Middle East £1.6bn +20.3% +14.3%
Data £0.9bn +33.7% +19.4%
Proportionate customers 315m +17.2%

Free cash flow? £1.9bn +21.2%

1. Excludes Australia and grossed up for South Africa stake increase and assumes constant

exchange rates
2. Before licences and spectrum payments



Interim Management Statement Q1 09/10| 24 July 2009

Key highlights

Emerging markets

Total Communications

Free cash flow

® Similar underlying revenue trends
® Economic pressures: voice usage growth, roaming revenue
® Increased MTR impact - Germany

® |ndia: strong growth driven by network expansion, customer growth
® Turkey: strengthened network, distribution
® Vodacom: solid domestic growth, despite slowing economy

® Strong organic data revenue growth continues: +19%
® Good progress in fixed: 1926 organic growth in Italy, 15% in Spain

® Good free cash flow generation
® Slightly ahead of Q1 08/09

® Cost programmes on track, update in November
® Q1 performance consistent with guidance assumptions
® Guidance fully reiterated
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Europe

Organic service revenue growth (%)

Q1 08/09
0.2

4.4)

Organic service revenue growth bridge (%)

MTR Loyalty Other
accounting*

(3.3)

0.4)
0.3)

0.4) 4.4)

Organic service revenue trends

® Underlying revenue trend stable

® Continued decline in voice usage growth, roaming
revenue

® Organic data revenue +18%, with Mobile Internet +28%
® Fixed line revenue +62%

*Impact of new accounting standard on loyalty programmes — IFRIC 13

Organic service revenue walkthrough
® MTRs: Germany and Portugal
® Other: Easter working day effect

® Q2: further MTR cuts and slower roaming growth
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Germany

Organic service revenue growth (%)

Q108/09

Q208/09

Q3 08/09

Q408/09

Q109/10

(4.8)

Organic service revenue growth bridge (%)

MTR Other

2.4)

a.n

(1.3) 4.8)

SuperFlat tariff closing base (m)

1.6

1.8

2.3

2.7

3.0

Q1 08/09

Q2 08/09

Q3 08/09

Q4 08/09

Q109/10

Business trends

® Economy, MTRs, working days

® SuperfFlat tariff over 3m customers with over €50 ARPU
® Prepaid price pressure remains intense

® Organic data revenue +17%, with Mobile Internet +172%
® Vodafone Advantage — 367,000 additions since May

® Fixed line revenue flat
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Organic service revenue growth' (%)

Q1 08/09

4.7)

Organic service revenue growth bridge (%)

Voice roaming Other

0.8)
0.4) @7

Data revenues (Em) »

123
121

116

110

Q108/09 Q2 08/09 Q308/09 Q408/09 Q109/10

1. Q2 07/08 adjusted to reflect £30m UK VAT refund
2. Updated treatment of inbound revenues matched by the interconnect costs

Business trends

® Economic impact, roaming and enterprise

® Organic data revenue +24%, with Mobile Internet +49%

® Freedom Packs, Your Plan and summer roaming

® New agreements with Phones 4U & Carphone Warehouse

® Termination rate reduction implemented 1 July
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Spain

Organic service revenue growth (%) Organic service revenue growth bridge (%)
Loyalty One-off Other
accounting* settlement
(2.5) (2.2)
(5.8)
(8.6) ®1)
8.6) 05 ®1
0. 0.7
Accelerating fixed line revenue growth (%) Business trends
15.4
¢ Underlying improvement vs. Q4
115 ® Economy impacting usage
8.6 ® Tarifas Planas going well (175,000 customers since May)

Organic data revenue +16%, with Mobile Internet +21%
Continued strong broadband net additions share

Q308/09 Q408/09 Q109/10

*Impact of new accounting standard on loyalty programmes — IFRIC 13
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Italy

Organic service revenue growth (%) Organic service revenue growth bridge (%)
2.8
1.0 ©.7)
Q108/09  Q208/09  Q308/09  Q408/09  Q109/10 -
Q4 08/09 Loyalty accounting’ Other Q109/10

Organic fixed line revenue growth (%) 185 Business trends
® Strong revenue performance despite worsening GDP
® Voice revenue stable

91 ® Organic data revenue +18%, with Mobile Internet +472%
® Fixed line revenue growth accelerating
® Fixed broadband customers over 1m?
19
Q3 08/09 Q4 08/09 Q109/10
1. Impact of new accounting standard on loyalty programmes — IFRIC 13 ‘

2. 0Ona100% ownership basis
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Regional performance

Africa and Central Europe

Asia Pacific and Middle East

Organic service revenue growth (%)
74

Q108/09

Q2 08;09 Q308/09

(2.6)

(3.0

Pro forma service revenue growth' (%)
31.2

Q108/09 Q208/09 Q308/09 Q408/09 Q109/10

Recent trends

Stable overall

Significant economic impact

Adverse foreign exchange environment in Romania

Termination rates impacting growth in Central Europe

1. Pro forma excluding Australia and including India

Recent trends

Organics now exclude Australia and include India

Growth driven by customers +49%

Strong organic data revenue growth, with Egypt +100%

® Australia: JV executing to plan

Qatar: launched 7t July; Qatar Exchange listing 22" July

&
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Vodacom

Turkey

Organic service revenue growth (%)

153

Q308/09 Q408/09 Q109/10

M Total " South Africa

Organic service revenue growth (%)

Incoming voice Outgoing voice Other

(11.2)

“4.2)

(18.4) 9.7

Organic revenue growth

® Working days impact around South Africa election
® Economic pressures in other operations
® 1.3m customer net additions

® Organic data revenue growth +30%

Organic revenue growth

® Cross-net plans driving incoming revenue growth
® Qutgoing voice remains weak due to price declines
® Turnaround plan progressing
- Network: 400 sites added in Q1, improving quality
- Distribution: significant increase in points of sale
® Positive MNP figures for 3 successive months
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India

Organic service revenue growth (%)

Q108/09 Q208/09 Q308/09 Q408/09 Q109/10

M Mobile Indus Towers

Customer share (%)
21.7
19.7 19.1 20.0
4\17.5
17.1 17.3 17.6 17.6 18.1

Q1 08/09 Q2 08/09 Q3 08/09 Q4 08/09 Q1 09/10

== Net adds share Market share

Base station sites (000’s) 84
69

Q108/09 Q208/09 Q308/09 Q408/09 Q109/10

M Original 16 circles New 7 circles

Recent trends

® Market penetration around 37%

® 5pp revenue impact from 33% MTR reduction

Market share continues to improve

Customer growth: +56% YoY. 3.4m now in new circles

2,000 additional sites per month

Indus Towers now over 100,000 sites
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Financial outlook for FY 09/10 confirmed

Adjusted operating profit’ Free cash flow?

£11.0-£11.8bn £6.0-£6.5bn
¢ EBITDA margin decline consistent ® Underlying Q1 FCF slightly ahead
with annual guidance assumptions ® (Capex investment maintained

® 1% < change=£60m

® c90%<d inated
® 1% US$ change = £40m ¢ enomi

Eall ol

® June 09 net debt - £31.2bn (mix: £57%, US$ 44%, other 12%, £ (20)%)
® FXimpact - £4.1bn debt reduction at end June FX*

® UK MTR; Europe SMS, voice roaming, wholesale data
® c.1 percentage point

Before Alltel integration costs
Before licences and spectrum payments

Annual impact ‘
FY 09/10 principal currency assumptions: €/£1.12 and US$/£1.50. Q1 average rates €/£1.14 and US$/£1.55. 30 June rates: €/€1.17 and US$/£1.65
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Summary

Europe: consistent trends in Q1, economies challenging

Emerging Markets: India, Vodacom growth continues

Total Communications: data revenue +19%; fixed +7%'

Strong free cash flow generation, sustained investment

Outlook confirmed

&

1. Group organic growth rates
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Forward-looking statement disclaimer

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 guidance contained within slide 14 and statements relating to the Group’s future
performance generally; anticipated impact of reduced mobile termination rates; statements relating to movements in foreign exchange rates;
expectations regarding adjusted operating profit, EBITDA margins, free cash flows, costs and capital expenditures; expectations regarding
capitalisation; expectations regarding the £1 billion cost programme; and the anticipated impact of new EU regulations.

Forward-looking statements are sometimes, but not always, identified by their use of a date in the future or such words as “anticipates”, “aims”,
“could”, “may”, “should”, “expects”, “believes”, “intends”, “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 orimplied by
these forward-looking statements. These factors include, but are not limited to, the following: changes in economic or political conditions in
markets served by operations of the Group that would adversely affect the level of demand for mobile services; greater than anticipated
competitive activity, from both existing competitors and new market entrants, which could require changes to the Group’s pricing models, lead
to customer churn or make it more difficult to acquire new customers; the impact of investment in network capacity and the deployment of
new technologies, or the rapid obsolescence of existing technology; higher than expected costs or capital expenditures; slower than expected
customer growth and reduced customer retention; changes in the spending patterns of new and existing customers and the possibility that
new products and services will not be commercially accepted or perform according to expectations; the Group’s ability to renew or obtain
necessary licences; the Group’s ability to achieve cost savings; the Group’s ability to execute its strategy in mobile data, enterprise and
broadband and in emerging markets; changes in foreign exchange rates or interest rates; the ability to realise benefits from entering into
partnerships for developing data and internet services and entering into service franchising and brand licensing; unfavourable consequences of
acquisitions or disposals; changes in the regulatory framework in which the Group operates, including possible action by regulators in markets
in which the Group operates or by the EU to regulate rates the Group is permitted to charge; the impact of legal or other proceedings against
the Group or other companies in the mobile telecommunications industry; loss of suppliers or disruption of supply chains; the Group’s ability to
satisfy working capital and other requirements through access to, bank facilities, funding in the capital markets and operations; changes in
statutory tax rates or profit mix which might impact the weighted average tax rate; changes in tax legislation or final resolution of open tax
issues which might impact the Group’s tax payments or effective tax rate; and changes in exchange rates, including particularly the exchange
rate of pounds sterling to the euro and the US dollar.

Furthermore, a review of the reasons why actual results may differ materially from expectations disclosed or implied within the forward looking
statement can be found under “Forward-looking statements” and “Principal risk factors and uncertainties” in Vodafone Group Plc’s annual

report for the year ended 31 March 2009. The annual report can be found on the Group’s website (www.vodafone.com/investor). All

subsequent written or oral forward-looking statements attributable to the Company or any member of the Group or any persons acting on their
behalf are expressly qualified in their entirety by the factors referred to above. No assurances can be given that the forward-looking statements

in this document will be realised. Except as otherwise stated herein and as may be required to comply with applicable law and regulations,
Vodafone does not intend to update these forward-looking statements and does not undertake any obligation to do so. ‘
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