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This presentation and accompanying slides (the “Presentation”) has been prepared by Vodafone India Limited (“Company”) and is strictly confidential and is not for release, distribution or publication, whether directly or indirectly, in whole
or part, into or in any jurisdiction in which such release, distribution or publication would be unlawful, without the prior consent of the Company. None of the Company nor any of their directors, affiliates, advisers or representatives accepts
any liability whatsoever for any actual or consequential loss or damages howsoever arising from the provision or use of any information contained in this Presentation.

This Presentation does not purport to be a complete description of the markets’ conditions or developments referred to in the material. This Presentation is for general information purposes only, without regard to any specific objectives,
financial situations or informational needs of any particular person and is not intended by the Company to be construed as legal, accounting or tax advice. This Presentation is not a prospectus, a statement in lieu of a prospectus, an offering
circular, an offering memorandum, a private placement offer letter, an advertisement or an offer document under the Companies Act, 2013, as amended, the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended, or any other applicable law in India. This Presentation has not been and will not be reviewed or approved by a regulatory authority in India or by any stock exchange in India.

No representation, warranty, guarantee or undertaking, express orimplied, 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. This Presentation contains statements that constitute forward-looking
statements. The actual results could differ materially from those projected in any such forward-looking statements because of various factors. The Company assumes no responsibility to publicly amend, modify or revise any forward-looking
statements, on the basis of any subsequent developments, information or events, or otherwise. These statements include descriptions regarding the intent, belief or current expectations of the Company and/or its management, directors
and officers with respect to the consolidated results of operations, financial condition, cash flows and prospects of the Company. These statements can be recognized by the use of words such as “expects,” “plans,” “will,” “estimates,”
“projects,” “intends,” or any other words with similar meaning or intent. Such forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and actual results may differ from those in the forward-
looking statements as a result of various factors and assumptions including but not limited to price fluctuations, actual demand, exchange rate fluctuations, competition, environmental risks, change in legal, financial and regulatory
frameworks, political risks and factors beyond the Company’s control.

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, solicitation orinducement to sell or issue or invitation of any offer to buy 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. The Company does not intend to make any public offering of securities in the United States. By accessing this Presentation, each investor is deemed to represent that it is and any customer it represents are either (a) qualified
institutional buyers (within the meaning of Rule 144A under the Securities Act) or (b) outside the U.S. (within the meaning of Regulation S under the Securities Act), and is a sophisticated investor who possesses sufficient investment
expertise to understand the risks involved in the offering.

This Presentation prepared by the Company has not been independently verified and any person/ party intending to provide finance/ investin the shares/ businesses of the Company shall do so after seeking their own professional advice
and after carrying out their own due diligence procedure to ensure that they are making an informed decision and not on the basis of this Presentation. Certain numbers in this Presentation have been rounded off for ease of representation.
Investors should be aware that certain financial data included in the Presentation may be “Non-GAAP financial measures”. The disclosure of such Non-GAAP financial measures in the manner included in the following material would not be
permissible in a registration statement under the Securities Act and investors are cautioned not to place undue reliance on any Non-GAAP financial measures and ratios included in this Presentation.
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Vodafone Idea Limited: A leading telecom operator
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Enhanced coverage _ Subscriber base

Across towns & villages

Branded stores
Customer market share? Revenue market share
With our strong assets we are well positioned to compete

Note: TRAI Financial Report as of Dec-2018; TRAI Telecom Report on Subscription Data as of Dec-2018; other Data (Company Disclosures) as of Dec-2018 4
1. Includes own fibre of ~158k kms and IRU fibre; Including overlap 2. Active customer market share - VLR (Visitor location register)



Well positioned to compete: Two complementary brands

Stylish,
fashionable

Warm, friendly

Helpful/reliable
Small/mid town

Funloving

Honest, hard

/" ‘ .: 3 £
working ﬁ ? Mass market

Humble & simple

Youthful International

Traditional

Achiever,
Powerful
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Well positioned to compete: Largest spectrum portfolio

Spectrum holdings - unpaired basis (MHz)!

1166
914
570 600
400 423 458
283 243 208 165
Sub-GHz Supra-GHz TDD Sub-GHz Supra-GHz DD Sub-GHz Supra-GHz DD
(800/900)  (1800/2100)  (2300/2500) (800/900)  (1800/2100)  (2300/2500) (800/900)  (1800/2100)  (2300/2500)
Vodafone Idea Bharti2 Jio ™ +RCom
Total holdings 1850 MHz 1727 MHz 1480 MHz
Total liberalized holdings 1715 MHz 1537 MHz 1480 MHz

1. Source: Department of Telecommunications; administered spectrum holdings: VIL 135 MHz (in 900 and 1800 MHz band), Bharti 190 MHz (in 900 and 1800 MHz band)
2. IncludesTata
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Well Invested Network: Capex at par with peers historically

Capital expenditure (Rs. bn) Broadband Sites (‘000) (Dec-18)

I vodafoneldea M Bharti I Vodafoneldea M Bharti O Broadband Coverage

614
69%

Vodafone!

Idea?

FY16 FY17 FY18 9M 19 Total Vodafone Idea Bharti

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

1. Capital expenditure for Vodafone has been derived by addition of the change in work in progress for tangible and intangible assets excluding spectrum during the relevant period
2. Capital Expenditure for Idea has been derived on the basis of addition to the gross block of assets (excluding spectrum) during the relevant period as adjusted by change in working capital progress and forex and interest capitalization / decapitalization during the relevant period
3. Capital expenditure for Vodafone Idea for the 9 months represents gross additions to gross block and change in capital work in progress

Note: Quarterly disclosures of companies
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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 (%)
mAvg 2014-17 m Avg 2018-20
1,388
6'21E) s
1.3% caGk(* 1,370
. ’ 1,352
6.3 1,334
1300 3V 5.80%
23 24 22,, 20
1.8 Youth representing ~45%
of population’ 1 3.60%
(0.1)
(1.4)
India China USA EU Russia  Brazil
_—  E EH =
2016A 2017A 2018E  2019E  2020E  2021E 2014A 2015A 2016A 2017A 2018E 2019E 2020E 2021E

1. IMFasofOct-2018
2. Defined as individuals aged less than 25 years of age
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1.
2.
3.

Growth opportunity: Significant ARPU recovery potential

Significant revenue decline Exponential data growth

Significant ARPU compression

Wireless Industry gross revenue (Rs. bn)! Data usage per data subscriber

permonth (GB) - September201812

505

3.4 3.6
2.5

1.3

1.0

Ql Q2 Q3 Q4 Ql Q2 Qs Q4 Ql Qz Q3 Brazil Indonesia China Russia
FY17FY17FY17FY17FY18 FY18 FY18 FY18 FY19FY19FY19

Source (India): TRAI Financial Report
Source (For countries other than India): Ovum Report extract (As of September 2018)
ARPU = TRAI Gross Revenue/Average Subscriber Base; US$1 = INR 71

India
(June 2016)

83

India
(Sep 2018)

Blended mobile ARPU (US$) - September2018%.23

33.6

7.8 7.2 58

USA

China Thailand Brazil

5.1
2.5 2.3 1.6
B ==
Russia  Indonesia India India

(June 2016) (Sep 2018)
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Growth opportunity: India now has three main players

Active customer market share (%)

Jun2016 (%) Dec 2018 (%)
42%
41% 41%
Sistema, HFCL &% e 8% o o o 8%
Aircel :
Reliance Vodafone: 21% 37(y\ —
Comms Idea: 20% ° 36%
35% 35%
34% 34% 3300 339 o . 34% 33% 33% 33%

BSNL

23 24% 20 23%

7% 7% 6% 6% 6%

Bharti: 28%
Telenor: 4%

Tata: 5% Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Nov-18 Dec-18

B Vodafone Idea I Bharti + acquisitions2 [l Jio Il oOthers

1. VLR (Visitor location register): Source - TRAI Telecom Reports on Subscription Data. 2 Bharti including Tata and Telenor
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Growth opportunity: To upsell 2G subscriber base

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

India subscribers (bn)! 2G subs (mn)12 O Market share Broadband subs (mn)

O Market share

@

1.2

Rural

0.5bn
59% tele-

density

Urban :

0.6bn . 106
160% tele-

density

Total Subs Active Broadband ‘ Vodafone Idea Bharti 3 BSNL/MTNL Vodafone Idea Bharti3 BSNL
Subs Subs

Our fair share of growth is

Well placed to upsell customers to 4G Competitively placed

a significant opportunity

1. Source: TRAI Telecom Report on Subscription Data (December 2018) 2. 2G subscribers = Total subscribers - Broadband subscribers 3. Includes Tata
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Growth opportunity: Substantial 4G potential

4G subscriber market share! Expanding 4G population coverage
(%)

m=== \/odafone [dea ™= Bharti Jio 46 Q3 FY19

Subscribers Pre Merger .
(mn)@ ~64% combined

68.8% ,
. 66.1% 65.1% 65.6% 64.8% @ — —
* »> * °

~40% ~62%

Vodafone Vodafone

0,
15.6% 17.0% 17.6% 17.1% 17.8% Incremental population coverage (mn)

16.9% 17.3% 17.3% 17.4% @
Q3FY18 Q4FY18 Q1FY19 Q2FY19 Q3FY19 m ~125

Source: Quarterly disclosures published by the Companies
1. Please note that the subscriber definition may vary for each Company
2. As of Dec-2018
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Create world class digital experiences to connect and inspire every
Indian to build a better tomorrow
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The strategy for Vodafone Idea

Radically accelerate Prioritising investments gﬂ:’elﬁizg::]a Fast growing revenue Strengthen

. . . . implification, .

integration to requce in key.pr(.)fltable rationalisation & streams, .partnershlps balance sheet
cost of production districts upselling to drive value

* Bring forward synergy targets * Investment focused on key * Reduce number of price * Business services * Capital raise of up to Rs. 250
and profitable districts plans bn / ~US$3.5bn
* Optimise capex through * Partnerships for Digital
equipment reuse leading to » Network expansion for both * Low value recharges for non Content « Monetise 11.15% stake in
improved 4G coverage brands based utilising unlimited customers bartnershins to enhance retum Indus Towers
e . ip u
+ Create a it for future’ Sl * Digitalization of customer from our assets « Monetise fibre assets

acquisition / servicing

organisation * Improve 4G capacity in key
districts to enhance customer el
experience « Utilise Big Data & Analytics

to improve ARPU

Focused investments to improve customer experience and in turn, profitability

L I OVOdafone | L
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H Integration: Progressing ahead of plan, accelerating synergies

Target synergy completion date FY 2021

@ . © . ©) s

Executed Smoothly Network Vend0r5e|ect|0n eqmpment Prioritisation of low utilisation site
ordering completed exits
* Meticulous planning before
completion = Circle & Zone infrastructure * Quicker real-estate rationalisation
N - consolidation completed i )
© Organisational decisions made and * Managed services RFP being fast
implemented * Product harmonization done tracked
. Emlt no@ice:s ftor ~(:‘_6k (t:’o-locf:_e:teti s'i:.es * Organisational structure in place - Faster store rationalization
elivering integration benefits starting - Unified network experience to ) o )
) * Integration of Distributors and retail
Sept’ 18 customers of both brands in 8 circles g

footprint

 Started exiting low utilization sites, .

- . . Customer service operations to be
optimized loading on co-located sites

completed shortly

L I OVOdafone | Idea
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H Integration: Overview of network integration activities

Integration activities Key levers supporting accelerated integration
* Similar BAU activities already completed 146k sites rolled out
Physical activities e between Apr-17 to Sep-18;
« Sufficient spectrum el .
*  Physical sites consolidation 62k sites shared
- 3G/4G sites relocation  Coherent Radio Frequency (ICR/MORAN) between Apr-

Microwave Hop re-engineering grid across all circles 18 to Jun-18

* Dynamic Spectrum Refarmin
Software upgrade & configuration y P &

* 4G -bandwidth upgrade (5-10,10-15,15-20, 10-20 MHz)
*  GSM software configuration

Second carrier addition-3G
Unified network experience for 8 circles completed by Jan-2019

Spectrum Refarming

* Orchestrated & executed through
the Advanced SNOC in Pune

* L-900 Refarm
* L-2100 Refarm

Targeting to complete integration activities within 18-24 months from the date of merger

Ovodafone | [
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H Integration: Network opex and capex synergies

Site exits rental Day 0, tenancy exits of ~66k co-located sites resulted in an immediate monthly cost saving from Sept ‘18
savings and loading  * Prioritisation of low utilization site exits from overlapping networks resulting in rental savings
savings * Network integration and optimisation of loading, and reduction in energy costs

AMC, 0&M & other » Managed service scope reduction due to site exits
network opex * Equipment removed from sites will be used as spare equipment and will reduce AMC to vendors
reduction  Off-net lease line will be converted to On-net

* Application, operation, IT facility consolidation

IT opex syner.
pexsynergy * Modernisation to the Cloud leading to savings in AMC & energy

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

L I OVOdafone | [@ L
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K Integration: Operations integration ahead of plan; structure &
organisation completed

Circle Operatlons Sales & Distribution Urban Branded Retail Stores

290
. ) 155
Circle and zonal office
infrastructure 13K gy
consolidated
Zones Distributors

/ / Aug-18 ®Dec-18

Ovodafone | [
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H Integration: Other opex synergies

* Change in acquisition mix with focus on higher value customers
Acquisition * Distribution consolidation
 Closure of high cost - low quality channels

* Harmonisation of retail stores & service centre consolidation
* Increase in acquisitions through digital channels

Servncmg * Centralised credit and collection (lower cost, bad debt and churn)
* Simplified portfolio resulting in lower calls per customer
.. * Combined advertising and business promotion
Advemsmg & * Unified distribution and retail infrastructure
promotions

* Product simplification

L I OVOdafone | L
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H Prioritising Investments: Moving focus from circles to key districts

Revenue per District per month for 650+ Districts! (Q2 FY19)

High o ° o, o QuadA
QuadC 4 . . . Fortify and win
Build selectively ®e 303 Districts
54 Districts 86% Revenue
3% Revenue o .
s
5 “°¢ . ° QuadA+B
& (338 Districts)
g (50% of total)
2
QuadD (F)u:ufl B "
Optimise costs 0 .fy andwin
. 35 Districts
276 Districts 4% Revenue
7% Revenue
> High

Current value extraction

1. Census 2011, Company’s internal analysis

Ovodafone | [
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Hl Prioritising Investments: Capex guidance

Capex (Rs. bn)

Reuse of
co-located
equipment

Fresh capex
deployment

162
142
Vodafone 83
72
Idea
79 70
FY17 FY18
combined combined

FY19 - FY20
consolidated (expected)

Sources of capex synergy

— existing co-located equipment to be redeployed

— 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

Ovodafone | [
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Hl Prioritising Investments: Capex Efficiency

Capex per site (Rs. mn) Deployment in last 21 months

I vodafoneldea M Bharti

Capex Incr. BB sites Incr. OFC

(Rs. bn) (No.s ‘000) (Km ‘000)
Bharti 360 181 44
Vodafone Idea 212 157 25
Vodafone Idea 59% 87%

as % of Airtel

FY18 IM FY19 AprFY18 - Dec FY19

Source: Quarterly disclosures of companies
L EEEE—— O\lodafone | [
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El Simplification of prepaid plans: Driving ARPU improvement

Subscriber Base (O ARPU(INR)
e L Ay Integrated products with
New: su?1p-l|f|ed portfolio: bundled Talk time, Data, Tariff Million
non-unlimited recharges - Common price points @
Only 5 plans - nationwide /"2GB,Rs 245, across all 22 circles
| talktime, | ;
" 30p/mins Easier to understand 435 192
@ *  All vouchers with validity
Rs 145 * Reduction in customer 387
\ complaints
+ Positive trade feedback

Rs 35 /100 MB,Rs .

\

AY
i - 1
\ |: 26talktime /'I

Y | . RsL.5/min .

28 days validity Longvalidity

Acquisition plan

Lower cost to serve - IT
systems, Call Centres,
Back Offices

Only 1 plan in Non-
unlimited

Q1FY19

Q2FY19

Q3FY19

Simplification to drive ARPU, reduce costs and improve customer experience

Ovodafone | [
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El Simplification of prepaid plans: Driving ARPU improvement

Extending
customer

access to the
stronger

network
Simplified Objectives
postpaid ..
Segmented discounts portfolio with Minimum recharge of Rs. 35 to
discontinued bundled stay on the network
1 content . .
MRP/ Call Rate/Data Volume Data bundled Accelerated migration to
MRP 35/Rs1.5/min/100 MB : P .
MRP 65,/Rs0.6,/min/200 MB in every Unlimited, to improve blended
MRP 95/Rs0.3/min/500 MB recharge-drive ARPU and reduce churn
data users L .
Reduction in incoming-only and
Laddering to inactive base

recharges every higher value
28 days recharge

Actions resulted in growth in daily revenues on a month-on-month basis during Dec 2018 which continued into Jan 2019

1. As of Feb 22,2019

Ovodafone | [
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B Driving value: Leadership positions in Business Services

Leader in mobility market share Number 1 in Internet of Things Non-Mobility: the growth engine!
Enterprise mobility market share (%) oTRMS (%) Revenue growth (Aprto Dec 2018 YoY)
41.6 36.9 45

Cloud | 837%

10.8 1 loT I 18%
41
| 02 Fixedline [l 13%
Vodafoneldea  Bharti BSNL Jio Other Vodafone Bharti BSNL Tata Other
Idea
- loT market volume by FY22
- Benefit of Vodafone Group
leadership: 60mn loT connections
Strategic focus: Trusted and valued partner for business in a digital world
A c_&_grow 2 Grow SoHo/SME 3 Accelerate loT 4 Reposition Cloud
connectivity

Source: Frost and Sullivan mobile services report for Q1 FY 19; Department of Telecommunications
1. Data is from Company’s internal reporting

Ovodafone | [
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B Driving value: Partnerships for Growth

Our Assets Our Arrangements with

387mn customers Global Content Providers

Regional Content Providers
S

Financial Institutions and NBFCs

11k stores
Carrier billing

Digital assets E-Commerce

Distribution reach 1.4mn Leading Handset Manufacturers

Customer intelligence Social Media Platforms

Co-creating value for our customers and partners

OVOdafone | [
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H Strengthen Balance Sheet

Net debt breakdown (Dec-18)

Current Position I spectrum debt B Net non-spectrum debt

*  80% of current net debt to DoT for spectrum

* Debt: equity ratio @1.78: post proposed equity issue ~1.0

Initiatives

* UptoRs. 250 bn (~US$3.5bn) equity raise with promoter shareholders indicating support up
toRs. 182.5 bn (~US$2.5bn)

 Indus Towers 11.15% sale proceeds of ~Rs. 50 bn (US$0.7bn) for cash at completion?

* Fibre monetisation being actively explored as an option to increase financial flexibility

* Significant acceleration of synergies

* Initiatives for ARPU improvement

Note: US$1 =INR 71
1. Based on Bharti Infratel VWAP for last 60 trading days as of December 31, 2018 (subject to completion of Bharti Infratel and Indus merger)

Ovodafone | [
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H Strengthen Balance Sheet: Fibre monetisation opportunity

Business Overview

Km
* Fibre assets used for backhaul capacity Intra - city > 38k
- ~180k km of fibre under IRUs and which will Inter - city ) 120k
continue to remain in the mobile business!
Strategic Rationale Total > 158k
Increasing value through sharing Release of capital Future capex avoidance
 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

1. Including overlaps
L EEEE—— O\lodafone | [
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Key Operating Trends

Rationalization in Subscriber Base () ARPU(INR) Expanding Broadband Sites
340,709 365,575 376,816
435 422

387

Q1FY19 Q2FY19 Q3FY19 Q1FY19 Q2FY19 Q3FY19
Consistent Growth in Broadband Subscribers Rapid Data Volume Growth
Million bn MB
2 107.9 2,426 2,705
95.3 100 2,028
Q1FY19 Q2FY19 Q3FY19

Q1FY19 Q2FY19 Q3FY19
m 4G Subs

Source : Company filings

Note: 1. Q1 FY19 is a consolidation of erstwhile Vodafone and Idea 2. Q2 FY19 is on a pro forma basis

O vodafone | -
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Finance: Results and merger accounting

* Pro-forma Revenue and EBITDA for FY18 and 9M FY19

Rs. bn
have been computed assuming merger is effective 1
April 2017

Revenue 603 367

EBITDA 118 37

Capex 143 70

Net debt 1,149

Net worth 645

Debt : Equity 1.78

L I OVOdafone | idea | I
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Summary: We are creating the leading telco

The Indian market is a large under-penetrated growth opportunity

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

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

We are accelerating the delivery of merger synergy benefits

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

A winning strategy for Digital India, customers and shareholders

OVOdafone | [
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