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Disclaimer

The information contained in this presentation is provided by Vodafone Idea Limited (the “Company” or “VIL”) to you solely for your information. This presentation does not purport to be a complete description
of the markets’ conditions or developments referred to in the material.

This presentation does not constitute or form part of a prospectus, a statement in lieu of prospectus, an offering circular, offering memorandum, a private placement offer letter, an advertisement, and should not
be construed as an offer or invitation or inducement to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company, nor shalliit or any part of it or the fact of its
distribution form the basis of, or be relied on in connection with, any contract or commitment therefor. The securities of the Company have not been and will not be registered under the U.S. Securities Act of
1933, as amended (the “Securities Act”), or the securities laws of any applicable jurisdiction and these materials do not constitute or form a part of any offer to sell or solicitation of an offer to purchase or
subscribe for securities in the United States or elsewhere in which such offer, solicitation or sale would be unlawful prior to registration under the Securities Act or the securities laws of any such jurisdiction. No
securities of the Company may be offered or sold in the United States absent registration or an applicable exemption from registration requirements under the Securities Act.

No representation, warranty, guarantee or undertaking, express or implied, is or will be made or any assurance given as to, and no reliance should be placed on, the fairness, accuracy, completeness or
correctness of any information, estimates, projections or opinions contained herein. You must make your own assessment of the relevance, accuracy and adequacy of the information contained in this
presentation and must make such independent investigation as you may consider necessary or appropriate for any purpose. The statements contained in this presentation speak only as at the date as of which
they are made, and the Company expressly disclaims any obligation or undertaking to supplement, amend or disseminate any updates or revisions to any statements contained herein to reflect any change in
events, conditions or circumstances on which any such statements are based. Neither the Company nor any of its respective affiliates and associates, including its promoters, promoter group, group companies,
shareholders, board of directors or management or any of their agents, advisers, bankers or representatives or any other person or their respective affiliates or associates that may participate in any offering of
securities of the Company (if any), shall have any responsibility or liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise
arising in connection with this presentation.

The Company may alter, modify or otherwise change in any manner the contents of this presentation, without obligation to notify any person of such revision or changes. Certain statements made in this
presentation may be “forward looking statements” for purposes of laws and regulations. These statements include descriptions regarding the intent, belief or current expectations of the Company or its directors
and officers with respect to the results of operations and financial condition, general business plans and strategy, the industry in which the Company operates and the competitive and regulatory environment of
the Company. Such forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and actual results may differ from those in such forward-looking statements as a
result of various factors and assumptions, including future changes or developments in the Company’s business, its competitive environment and political, economic, legal, regulatory and social conditions. The
Company does not undertake to revise any forward-looking statement that may be made from time to time by or on behalf of the Company. This presentation may also contain non-GAAP financial information
which the management believes is valuable in understanding the performance of the Company. However, non-GAAP information is not uniformly defined by all companies and therefore, it may not be
comparable with similarly titled measures disclosed by other companies and they should not be viewed in isolation or as replacements for, but rather as complementary to, the comparable GAAP measures.
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Presenters and agenda
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Vodafone Idea Limited: a leading telecom operator

o /\ 000 N | R S

Spectrum holding Unique GSM Cell sites Broadband sites Fibre

1§
Smilon T 2200000
_ .|||| Retail touchpoints Enterprise customers

Enhanced coverage oo
- . o
Across towns & villages

Branded stores Subscriber base
Customer market share Revenue market share

With our strong assets we are well positioned to compete



Well positioned to compete: two complementary brands

Trendy

Stylish,
fashionable 4

Individualistic

International

¥ o
Fun loving N ”,

Youthful ‘! Achiever,

Powerful

Warm, friendly

Helpful/reliable b
A Small/mid

town

Honest, hard QU‘ .
working . Mass market
Humble, &
simple

Value for money

Traditional
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1.
2.

Well positioned to compete: leading spectrum

Liberalised spectrum holdings’

(MHz) (O Total spectrum

1,715

Vodafone Idea Bharti’ Jio

Source: Department of Telecommunications
Includes Tata and Telenor

Leading spectrum position

* Leader on total and liberalised spectrum

* Longest remaining duration

* Levers to boost capacity:
* Spectrum consolidation

* TDD Spectrum

* Dynamic Spectrum Refarming to lower

costs

OVOdafone | [
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Well positioned to compete: well invested network

Aggregate capex on par with peers historically’ Broadband sites on par with peers? Leading network Net Promoter Score?

Rs bn . Vodafone Idea . Bharti mobility India (000’s) Q Coverage (Points)
== \/odafone== |dea ™= Bharti== Jio

6 6 9 Overall network
648 90%3 performance
56
YL Mobile Internet N Voi lit
68% coverage 52 oice quality
42
41
Mobile Internet 5 1 Time taken to
speed connect call
56
Jio

Signal coverage
Higher capex in early vears Well positioned to compete Vodafone or Idea leading in
9 P Yy 178K 4G sites 17 out of 22 circles

FY 15 FY 16 FY 17 FY 18 H119 Total Vodafone Idea Bharti
Sources: 1. Company reports 2. EMF and company reports 3. Company estimates, 4. Vodafone Group based on third party survey
O vodafone | [
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Growth opportunity: large population, fastest growing economy

Growing population and high demographic
Fastest growing major economy dividend Easing inflationary environment

Real GDP growth (%)" India’s population (mn)’ Consumer Price Index growth (%)’
m Avg 2014-17 m Avg 2018-20

1,388
cAGR ’
1.3% 1,370
6.9 1,352
6.3 1,334
1300 5.80%
23 24 22, 20
18 Youth representing c.45%
of populatior? '3.60%
(0.1)
(1.4)
China USA EU Russia Brazil
— - ||
2016A  2017A  2018E  2019E  2020E  2021E 2014A 2015A 2016A 2017A 2018E 2019E 2020E 2021E

1.  IMFasof Oct-2018
2. Defined as individuals aged less than 25 years of age

Ovodafone | [
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1.
2.
3.

Growth opportunity: significant ARPU recovery potential

Significant revenue decline

Exponential data growth

Significant ARPU compression

Industry gross revenue (Rs. bn)’

505

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY17  FY17  FY17 FY17 FY18 FY18 FY18 FY18

TRAI report
WCIS for other countries; TRAI for India
WCIS for other countries; company reports for India

Data usage per data subscriber
per month (GB) — June 20182

32
2.8

2.1
11

Blended mobile ARPU (USS) — June 20183

8.3
33.6

8.4 7.7 63

Brazil Indonesia China Russia

5.2
2.0 2.6 14

-_l

India2016  India 2018 USA China  Thailand Brazil

Russia  Indonesia India 2016 India 2018

Ovodafone | [
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Growth opportunity: India now has three main players

Active customer market share (%)"

Jun 2016 (%) Aug 2018 (%)
42%
E 0% 39y aom 30% g A0% A% 40y
Aircel Sistema, HFCL ’
Reliance Comms 37% 369 9
0,
34%  34% 330, 330 00 % 34%  34%

23%

20% 20% 20%

18% 179 T 8%

7%

0%

Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Aug-18

B Vodafoneldea || Bharti+acquisitions? [ Jio B oOthers

1. VLR (Visitor location register): Source TRAI. 2 Bharti including Tata and Telenor

OVOdafone | [
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Growth opportunity: to upsell 2G and 3G subscriber base

Under-penetrated market Two main players 2G market Three main players mobile broadband market

India subscribers (bn)’ 2G subs (mn)! Broadband subs (mn)?2

O Market share O Market share

48%

1.2

Rural
0.5bn
58% pen’

Urban
0.6bn
156% pen’ 106
Total Subs Active Broadband ‘ Vodafone Idea Bharti? BSNL/MTNL Jio Vodafone Idea Bharti BSNL

Subs Subs

Our fair share of growth is

Best placed to upsell customers to 4G Competitively placed

a significant opportunity

1. Source: TRAI August 2018. 2. Company reports (Bharti includes Tata); BSNL broadband subs based on TRAI Aug 2018

Ovodafone | [
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Growth opportunity: huge 4G potential

4G subscriber market share

(%)
mmm= \/odafone |deq === Bhartj == Jio

0,
68.2% 65.6% 65.1% 65.6%
—— O —0
16.4% 17.6% 17.3% 17.3%
.’— == — e
15.5% 16.8% 17.6% 17.1%
Q3FY18 Q4FY18 Q1FY19 Q2FY19

Source: Company reports

Expanding 4G population coverage

Today
~50% combined
H_/

>80%

Vodafone

40%
Idea
By FY 20

Vodafone

Incremental population coverage (mn)

Vodafone Idea

By March 2019
By March 2020

Ovodafone | [
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— Vision

-

Create world class digital experiences to connect and
inspire every Indian to build a better tomorrow




The strategy for Vodafone Idea

Radically accelerate Prioritising investments 2ir:1\1/el/i?’i:tjig:1a Fast growing revenue Strengthen
integration to reduce in profitable areas imprication, streams, partnerships balance sheet
‘ duct rationalisation and dri l
cost of production upselling to drive value

* Bring forward synergy * Investment focused on key * Reduce # of price plans * Business services * Potential capital raise of up
targets and profitable districts to Rs.250bn /US$3.5bn
* Low value recharges for * Partnerships for Digital
* Optimise capex through * Network expansion for both non unlimited customers Content * Monetise 11.15% stake in
equipment reuse brands based utilising o Dinitilicati Indus Towers
auip existing investments Digitilisation of customer + Partnerships to enhance
i , 9 acquisition / servicing . e
* Create a fit for future return from our assets Monetise fibre asset
organisation * Improve 4G coverage and process
capacity in key areas to - Utilise Big Data & Analytics
enhance customer to improve ARPU
experience

Focused investments to improve customer experience and in turn, profitability




Integration: progressing ahead of plan, accelerating synergies

Original synergy target brought forward by two years — Rs140bn’ of run-rate costs & capex synergies
(Rs84bn opex and Rs56bn capex) on an annual basis by the second full year post completion

Target synergy completion date FY 2021 Previously FY 2023

Aowo N Twowy il scceersting snerge

Executed smoothly Vendor selection completed Prioritisation of low utilisation
* Meticulous planning before ¢ Circle & Zone infrastructure HEIE

completion consolidation completed * Quickerreal-estate
- Organisational decisions made * Product harmonisation rationalisation

and implemented - Organisational structure in * Managed services RFP being
* Exit notices for “66k co-located place fast tracked

sites delivering Rs 1.5 bn of

. . . \ * Faster store rationalisation
integration benefits in Sept’ 18

1. Pre-integration costs
L IEEEESSSSS—..—— —B— s OVOdafone | - I
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Moving focus from circles to key districts

Revenue per District per month for 650+ Districts' (Q2 FY 19)

75

QuadC

Quad A

Build selectively Fortify and win
54 Districts 303 Districts
3% Revenue 86% Revenue
(12%) EBITDA 50 . 138% EBITDA

3= .

tO

QU —

° &

t3

2B
Quad D By ” Quad B
Optimise costs = Fortify and win
276 Districts 35 Districts
7% Revenue 4% Revenue
(29%) EBITDA . 3% EBITDA

120

Current value extraction
Revenue, Rs. mn pm per District
1. Census 2011, Banking report, Proprietary report, Team analyses
2. Market Potential Value by District estimates based on RK Swamy BBDO research, internal company data

Ovodafone | [
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Partnerships for growth

Our assets

422mn customers

13k stores

Carrier billing

Digital assets

>>hungama

Distribution reach, 1.5mn ditt6 |
powered by Z5
Customerintelligence

Co-creating value for our customers and partners

Ovodafone | [
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Business: leadership positions in an attractive market

Non-Mobility: the growth engine

Leader in mobility market share Number 1 in Internet of Things
Enterprise mobility market share (%) loT RMS (%) Revenue growth (Apr to Sep 2018 YoY)
45
Cloud |GG 33%

41.6

36.9

o7 N 23%
Fixed line [ 11%

10.8
4.1

Vodafone Bharti BSNL Tata Other

Other
Idea

BSNL  Jio

Vodafone Bharti
Idea

loT market volume by FY22
Benefit of Vodafone Group \‘?) cilienln. ..
W cisco B

leadership: 77mn loT sims
HUAWEI .
Microsoft

Strategic focus: Trusted and valued partner for business in a digital world

4 Reposition Cloud

Protect & grow 2 GrowSoHo/SME 3 Accelerate loT
connectivity
OVOdafone | L
2
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Network: largest spectrum portfolio

Spectrum holdings - unpaired basis (MHz)"

1,166
914
E - l J l
SubGHz  1800/2100  TOD SubGHz  1800/2100  TOD Sub-GHz ~ 1800/2100 TDD
Vodafone Idea Bharti® Jio+RCom
Total holdings 1,850 MHz 1,727 MHz 1,485 MHz
Total liberalized holdings 1,715 MHz 1,537 MHz 1,485 MHz
Years for sub-GHz 16 14 8
remaining®>  Tpp 18 14 14
World’s first deployment of Key targets by 100%
Dynamic Spectrum Refarming March 2020 -
(*DSR”) in Dec’16
% of sites with DSR in 900 Ultra Broadband Radios Beamforming
& 1800 band ("UBR”) % of sites % of sites

1. Source: Department of Telecommunications; administered spectrum holdings: VIL135 MHz, Bharti 190 MHz (in 1800 MHz band)
Years remaining weighted by cost of spectrum based on most recent price benchmark
3. Includes Tata

Ovodafone | [
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Network: illustration of DSR, UBR, Beamforming

Impact on
customer
experience

Impact on
operating
efficiency

Dynamic Spectrum Refarming Ultrabroadband Beamforming
Conventional depl?yment: Traditional UBR 64T64R: 16 Layers
2 Port 2 Port 2 Port D
Antenna . Antenna ' Antenna
GSM - D
After DSR feature activation: 3 D D
LTE 1800 (1800M + \ . D
Spectrum used by GSM during M. { 2100M) TDD Ultra High I o ) NS
GSM peak hours Radio 4 UBR traHigh* D "N D
Radio Capacity Layer ..
1 ATA
s WE g -+ =
Spectrum shared by LTE dunng 20MHz 64T64R 100MHz
GSM off-peak hours 1800M + 2100M 1800M +2100M TDD Massive MIMO Traditional Macro

Better indoor experience

Available for LTE (40% of the time) &
will improve further with shift to VOLTE

DSR enables utilisation of sub-GHz
spectrum for LTE without impacting 2G
voice

One box to serve 2 bands; saves Capex
and Opex

Extra capacity, coverage
Addressing congested locations

Massive MIMO Beamforming —~3x to
5x capacity in the same spectrum

OVOdafone | [
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Network: capex at par with peers historically

Capital expenditure (Rs. bn)! Data volume growth'?
I vodafone Idea M Bharti mobility India Data traffic (PB/day) I Vodafone Idea [ Bharti [ Jio
) ] 669
Project “Parivartan”
“More for Less” 648
195
160 162
142
126 120 134 128
93
58
> 2 3 & 7
FY 15 FY 16 FY 17 FY 18 H119 Total Q2FY17 Q3FY17 Q4FY17 Q1FY18 Q2FY18 Q3FY18 Q4FY18 Q1FY19 Q2FY19

Early investment for 4G rollout and focus on network innovation since merger announcement

1. Company reports
2. Based on 1,000 Bytes per KB for Vodafone Idea and Bharti

Ovodafone | [
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Project Parivartan: 9/30 network innovation initiatives completed

Edge Core on Cloud 2.5 Hyper-scale inspired Transmission Fluid Access, Spectral capacity

Ultra in Spectral Capacity

SLEYA Smart Edge Core Cloud 2.5 e |0 Flow, Service aware IP
MB for Core

* Multiple Apps on One Cloud
* 34 Data Core Cloud (DCC)
\‘/ 72% locations

* Interoperability in 20 circles
» 72 Hours Go Live (Core MPLS)
with full automation

* 18% Sites Beamforming
* 20% Sites 4T4R, 8T8R

Capex/ New Voice Core
MOU for

Core e VOLTE / IMS on cloud
* Leaf and Spine design

\‘/ 61% 2G,3G Voice Core on Cloud

Hyper-Scale Optics SRS Dynamic Spectrum (G/L)

Efficiency
* 100% FDD Sites
* Available for LTE (40% of the
time)

* De-layering, de-
specifications
* Layer O control plane

Traffic

Microwave = New Fiber
offload

Private Internet, CDN SLEESA | ean Deep L3 Access 900 Mbps
' Access PTN

* Best in Industry latency
* 60%+ Traffic cached locally

* Deep L3
 Controller enabled lean Specs /l\

* 4+0 Microwave (XPIC, HQAM)

6‘ ) ° l g QAM, L3 M.CI() ave
/l\ o \‘/ 550 X . lltra High I wav
(o] 4

Program well on track, expected to complete by March 2020

OVOdafone | [
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Network: enhanced 4G coverage and capacity

4G coverage Network build capacity Key actions /targets by FY 20
>1bn population coverage >95% PB/day . «  TDD spectrum >70% of sites
~60% - Re-farming 900 & 2100 band for 4G
>70% 2.5x
*  De-commissioning of 3G spectrum starts
~50% within the next 6-9 months
1.5x
* Significant Massive-MIMO roll-out
1x
* Rs18bn reconstruction capex generates 1.3x
capacity boost and 1.7x Coverage
improvement
Sep18  Mar19  Mar20  Mar20 Sep18  Mar19  Mar20  Mar20 * SGreadyarchitecture
High High
}‘7 Overall —’{ potential }‘7 Overall —_ﬁ potential

districts districts

50% capacity boost in the next 4 months

Ovodafone | [
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Network: committed to the best network experience

Targeted
improvements
by FY 20
Improvement in latency Improvement in downlink speed Reduction in dropped call rate
Network Customer experience excellence approach CXX Tools / Analytics
NPS surveys administered Touch Point NPS analysis
by 3% party for every Customer
Central y Interaction
War room
Central Facebook Analytics Google Analytics
CXXreviews
Circle .
Crowd sourced data Network Analytics
War room

Customer Experience is at the CENTRE of everything we do

Ovodafone | [
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Network: overview of network integration activities

Integration activities — next 18-24 months Key levers in our execution
Phvsical activiti * Already completed similar activities 446K Sitei g’:qe:n‘:;: NENEIESE
ysical activities : i e )
- - in BAU activities o 8 62k sites shared (ICR, MORAN)
¢ Physical sites consolidation - Sufficient spectrum in the last 6 months
* 3G/4Gsites relocation .
*  Microwave Hop re-engineering * Coherent Radio Frequency N Spectrum refarming completed
grid across all circles in 8 circles in the last 6 months
H O,
Software upgrade & configuration 49% - Dynamic Spectrum Refarming
. égl\-/'ban;:wmh upiradei.S-10,10-15,15-20, 10-20 MH2) - Orchestrated & executed through
Sottware conmiguration the Advanced SNOC in Pune

* Second carrier addition-3G

Spectrum refarming @

*  L-900 Refarm
* |-2100 Refarm

Targeting to complete integration within the next 18-24 months

Ovodafone | [
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Network: network opex and capex synergies

Site exits rental
savings and
loading savings

AMC, O&M &
other network
opex reduction

IT opex synergy

Capex synergy

Day O, tenancy exits of “66k co-located sites resulted in an immediate Rs.1.5bn
savings in Sept “18 (Rs. 18bn annualised)

Additional 22Kk future site exits from overlapping networks resulting in rental savings
Network integration and optimisation of loading, and reduction in energy costs

Managed service scope reduction due to site exits

Equipment removed from sites will be used as spare equipment and will reduce
Annual Maintenance Charge to vendors

Off-net lease line will be converted to On-net

Application, operation, IT facility consolidation
Modernisation to the Cloud leading to savings in AMC & energy

Spectrum consolidation creates significant capacity
Capex avoidance and efficiencies
Scale of procurement post merger results in better pricing and credit terms

FY21 run rate

(Rs.bn)




Future proofing our network

* 90% of TDD radios will
be 5G ready

* All new base bands will
be 5G capable

* 5Gready Core and
Transport

* Dynamic Spectrum
Refarming

* 900 MHz Spectrum
Re-farm

* Large scale
deployment of
Massive MIMO’s, UBR’s

* Interoperability across
vendors, OTT inspired
design innovations

* Aggressive automation
(system upgrades &
policy / config
changes)

All new 2G, 3G Voice
Core will be on future
ready CLOUD

AlLVOLTE, IMS, SBC
will be on ‘next gen’
Cloud 3.0

* Early mover advantage
on Cloud 2.5: 46%
of capacity already
on cloud

* Open sourced,
Open systems driving
unprecedented
efficiencies

OVOdafone| !dea | I
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Network: summary

* Value centric investments

* Wide use of spectrally efficient
solutions

* Allinvestments future proof

* Rapid and tailor made integration
leading to quicker synergy realisation

O 4G coverage to reach |

I |
i( )  >1bnpopulation :hﬂﬂz.chapamty

______________________________________________

We will build the most advanced,
secure network with enormous

capacity and a significant
reduction in Capex per MB

i i 50% higher i
| l@ speeds i

_______________________

L~ _ k
: %:3:}?\ Bestin class :
g, Latency @35 ms |

_______________________

0vodafone | -
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Consumer prepaid plans: Sep18 status

100s of different
Recharges and
Acquisition plans

» Separate Vouchers for Talk-time, Data,
Tariff, Validities, Sachets

» Confusing to customers
* Customer complaints

* High IT cost

Prepaid subscribers Prepaid ARPU (Rs) Churn (%)
* Large number of customers on Non-

unlimited plans, including incoming
only users

* Unlimited customers have higher
ARPU and lower churn

* High cost of maintenance of low
Unlimited  Non-unlimited Unlimited  Non-unlimited Unlimited  Non-unlimited ARPU customers

Ovodafone | [
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Radical simplification of prepaid plans: current status

New:simplified portfolio- Integrated products with bundled Talk time, Data, Tariff
non-unlimited recharges ‘

-

| talktime, « Common price points across all 22 circles

___________

Only 5 plans - nationwide “.__30p/mins ./
- Rs 245 > « Easier to understand

Rs 145
Rs 95 * Allvouchers with validity
Rs 65 L .
_____________ * Reduction in customer complaints
'," 100 MB,Rs ™,
. 26talktime | . Anf
\ Y A Y }“\_851 S Positive trade feedback
28 days validity Long validity *  Lower cost to serve - IT systems, Call Centres, Back Offices
Acquisition plan - Only 1 plan in Non-unlimited

Radical simplification to drive ARPU, reduce costs and improve customer experience

O\.rodafone | [
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Operations: improve ARPU & revenue

Extending
customer
access to the
stronger
network

Simplified Outcomes

postpaid .
Segmented portfolio with *  Minimum ARPU Rs. 35 to stay
discounts bundled on the network
discontinued content . .
MRP 35:Rs1.5/min Data bundled * Accelerated migration to
MRP 65: Rs0.6/min in every Unlimited, to improve blended
MRP 95: Rs0.3/min recharge-drive ARPU and reduce churn

data users

 Significant reductionin

Laddering to incoming-only and inactive

Minimum encourage base
recharges higher value
every 28 days recharge

Actions to drive ARPU, revenue and lower churn

Ovodafone | [
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Operations: integration ahead of plan; structure & organisation completed

Circle Operations Sales & Distribution Urban Branded Retail Stores

2
20 > # of Call
centres

’
Circle and zonal ” 2 23
office infrastructure l 43K 7y . 2
consolidated | — | | l
Zones Distributors Inbound Outbound

/ Aug-18 mDec-18 Aug-18 mMar-19
Achieved Achieved In progress In progress In progress

OVOdafone | [
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Operations: opex synergies
(Rs. bn)

* Change in acquisition mix with focus on HVC
A isiti * Volume reduction
cquisition * Distribution consolidation

* Closure of high cost - low quality channels

* Harmonisation of retail stores & service centre consolidation

* Increase in acquisitions through digital channels

* Centralised credit and collection (lower cost, bad debt and churn)
* Simplified portfolio resulting in lower calls per customer

Servicing

Advertising &

. ¢ Unified distribution and retail infrastructure >
promotions

* Product simplification

* Combined advertising and business promotion @

FY21 run rate



Operations: Digital Transformation

[ ]
! [ ]
Digital Customer Management HS Digital Operations
Engage with consumers in new way 0000 Enable intelligent sensing operations

.+ Digitisation & Automation of critical operations
Drive Buy — | Engage |=| Assist and processes

. < Digital First Employee Journeys

Use of technologies, e.g.RPA, Machine
Learning & Al

A
v
°

* Digital First approach to change consumer behavior
e Build new business models with deeper customer
understanding

Improving customer experience, efficiencies and costs

Ovodafone | [
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Operations: summary

Radical simplification of product portfolio

Initiatives for ARPU and revenue enhancement

Integration ahead of plan

Digital Transformation to improve customer experience, build operational
efficiency and reduce costs

Enhanced efficiency

Increased revenues

Reduction in costs >

Ovodafone | [
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Finance: results and merger accounting

Rs. bn

Q1FY19 Q2FY19

(Pro-forma)

Revenue 129.4 120.2 249.7 526.1
EBITDA 13.7 9.8 23.5 80.4
Capex 25 33 58 140
Net debt 1,092 1,125 1,125
Networth 695

Debt : Equity 1.62

Accounting for the merger has been done under the
‘pooling of interest’ method and all assets, liabilities
and reserves of Vodafone have been recorded at their
respective book values

Q2 reported figures includes Vodafone India from
August 31,2018 to September 30,2018

Pro-forma revenue and EBITDA along with key
performance indicators provided for Q1 & Q2 FY19

Synergy of Rs. 1.5 bn (annualised Rs. 18 bn) achieved
in Sep’18 on account of conversion of tenancy into
loading on co-located towers

OVOdafone | Idea
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Finance: opex synergies

Full opex synergy run-rate delivered in FY21 (Rs. bn)’

I I
384 ! !
Network & IT 362 : 18 :
] I :
l l
' ! 278
G&A and oth
e | Rs.84bn |
I I
1 1 total opex run-rate !
! .
Customer acquisition, servicing & 12 : synergies :
advertising | NS @ EEE s s s e
Total opex
synergies FY17 opex Q2FY19 normalised Synergy Synergy Opex
base cost? &annualised opex achieved on post Day O pro-forma
(pre-synergy)? Day 0 FY2123

Acceleration of run-rate synergies from FY23 to FY21

1. Excluding integration costs
2. Excluding license fee, spectrum usage charge and roaming & access charge
3. Noinflation impact and no change in business scale compared to Q2FY 19 (except synergy)

OVOdafone | [
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Finance: EBITDA margin enhancement

Potential EBITDA margin (%)

@ @
1. Bernstein Research (Oct 2018)

Calculation based on Sep-18 subscribers of 422mn and Q2FY17 ARPU of Rs. 170 vs Sep18 LTM ARPU of Rs. 95 (assuming 70% flow through to EBITDA) on anillustrative basis

Ovodafone | [
4

5

3 player 4player 5 player India
Q2FY19

Opportunity for ARPU recovery towards .. along with synergy acceleration Margins are low today, 3 player
historical levels with much higher offerings...  could drive significant EBITDA margin upside markets are typically attractive
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Finance: capex efficiency

Capex per site (Rs. mn) Deployment in last 18 months

I Vodafone Idea M Bharti

Capex Incr. BB sites Incr. OFC
(Rs. bn) (No.s “000) (Km “000)
Bharti 323 157 34
Vodafone Idea 200 146 21
Vodafone Idea o o
as % of Airtel 22 e

H1FY19 AprFY18 —Sep FY19

Source: Bharti quarterly report Mobile services India
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Finance: capex guidance

Capex (Rs. bn)

162

Pro-forma
FY17

142

Pro-forma
FY18

4G population
coverage
By Mar'20

-

FY19-FY20
combined

~—

>80%

2.5x
PB / day

Reuse of
co-located
equipment

Fresh capex
deployment

Sources of capex synergy
- existing co-located equipment to be redeployed
(gross savings - Rs. 66 bn, net savings Rs. 62 bn)
- spectrum consolidation creates significant capacity
— capex avoidance and efficiencies

Investments focused on profitable districts

Cumulative fresh capex deploymentin FY19 & FY20 of
Rs.270bn

Scale of procurement post merger results in better
pricing and credit terms
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Finance: Fibre monetisation opportunity

Extensive reach

Km
Intra — city > 37K
Inter —city > 119k
Total > 156 k

* Fibre assets used for backhaul capacity

* ¢.180 k km of fibre under IRUs and which will continue to
remain in the mobile business

B Vodafone footprint MIdea footprint
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Dedicated focus increases value: Creates incremental financial New fibre roll-out will be in a
Driving sharing flexibility FibreCo, resulting in fibre capex

Utilising unused capacity avoidance for mobility business

Building optimal routes
Delivering operational efficiencies

Creating value by separating the fibre business from the mobility business
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Finance: clear deleveraging plan

Pro-forma leverage Net debt breakdown (Sep18)

14.0x N spectrum debt I Net non-spectrum debt

Current Position

* 79% of current net debt to DoT for
spectrum

* Debt: equity ratio @1.62: post
proposed equity issue <1.0

6.8x
3.3x 5.0x Initiatives
< UptoRs. 250 bn (US$3.5bn) potential equity raise with
promoter shareholders indicating support up to Rs. 182.5 bn
(US$2.5bn)
I I * Indus Towers 11.15% sale proceeds of Rs. 50 bn (US$0.7bn)’
- . * Fibre monetisation being actively explored as an option to

Sep18 LTM pro- Opexrun-rate  US$3.5bn  Indus tower Fibre ARPU increase financial flexibility
formaleverage  synergy potential 11.15% sale monetisation improvement * Significant acceleration of synergies
(Rs.84bn) capital raise potential

Initiatives for ARPU improvement
1. Based on Bharti Infratel VWAP for last 60 days as of 16" November 2018 and FX USD / INR of 72.0 (subject to completion of Bharti Infratel and Indus merger)
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Finance: key messages

Acceleration of opex synergies of Rs. 84 bn by two Clear deleveraging plan supported by potential
years to drive EBITDA improvement capital raise, Indus stake proceeds and potential to
EBITDA s highly sensitive to ARPU recovery — monetise fibre assets

consumer willing to pay if competition is rational Potential equity issue of Rs. 250 bn is higher than net
Capex guidance of Rs. 270 bnin FY19 - FY20 non- spectrum debt of Rs. 235 bn

(combined) supported by

existing co-located equipment to be redeployed (net
savings Rs. 62 bn)

spectrum consolidation

capex avoidance and efficiencies
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Summary: we are creating the best telco
The Indian market is a large under-penetrated growth opportunity

Vodafone Idea has leading assets — the best spectrum, network quality,
distribution reach, customer service and two strong brands

We are accelerating the delivery of merger synergy benefits
(Rs. 140 bn), to achieve these in 2 years (by FY21) rather than 4 years

Our strategic focus is on our strong positions in the most profitable
and attractive areas of the market

We will strengthen our financial position via a potential capital raise
with promoter support and asset monetisation

Awinning strategy for Digital India, customers and shareholders O vodafone | -
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