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“ Disclaimer (EqH

The information, statements and opinions contained in this Presentation and subsequent discussion do not constitute an offer to sell or solicitation of any offer to
subscribe for or purchase any securities or other financial instruments or any advice or recommendation in respect of such securities or other financial instruments.

Potential investors and shareholders of CKHGTH (the “"Company”, and together with its subsidiaries, the "Group”) are reminded that information contained in this
Presentation and subsequent discussions comprise extracts of operational data and financial information of the Group, and/or its subsidiaries and of Vodafone Plc
and/or its subsidiaries for the year ended 31 March 2023. The information included in this Presentation and subsequent discussions, which do not purport to be
comprehensive nor render any form of financial or other advice, has been provided by the Group for general information purposes only and certain information
has not been independently verified. No representations or warranties, expressed or implied, are made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information, statements or opinions presented or contained in this Presentation and any subsequent discussions or
any data which such information generates. Potential Investors and Shareholders should refer to the 2022 Annual Report for the audited results of the Group which
are published in accordance with the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited.

The performance data and the results of operations of the Group and/or Vodafone Plc and its subsidiaries contained in this Presentation and subsequent
discussions are historical in nature, and past performance is no guarantee of the future results of MergeCo, the Group or Vodafone Plc and its subsidiaries. Any
forward-looking statements, synergy estimates, projections and opinions contained in this Presentation and subsequent discussions are based on current plans,
beliefs, expectations, estimates and projections at the date the statements are made, and therefore involve risks and uncertainties. There can be no assurance that
any of the matters set out in such forward-looking statements are attainable, will actually occur or will be realised or are complete or accurate. Actual results may
differ materially from those stated, implied and/or reflected in such forward-looking statements and opinions. The Group, the Directors, officers, employees and
agents of the Group assume (a) no obligation to correct, update or supplement the forward-looking statements or opinions contained in this Presentation and
subsequent discussion; and (b) no liability in the event that any of the forward-looking statements or opinions do not materialise or turn out to be incorrect.

Potential Investors and Shareholders should exercise caution when investing in or dealing in the securities of the Company.



v“, Key highlights
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Great for customers, great for the country, great for competition

Building the UK's digital future

—[ CKHH/CKHGT ] [VodafoneGroup]—

® () O

Three UK Vodafone UK

49%

MergeCo

“Creating a third scaled operator with a
best-in-class network to challenge the two
largest operators”

Great for
customers

Great for
the country

Great for

competition

Creating a best-in-class 5G network for coverage and
reliability in the UK

From day one, customers will get coverage in more
places, with higher speeds and less congestion

Synergies created allow the creation of one of Europe’s
most advanced standalone 5G networks

Fully aligned with the Government's Wireless
Infrastructure Strategy, driving economic growth,
innovation and jobs in all nations and regions in the UK

Creating a third network operator with scale,
competing across all technologies and driving network
investment by all players in the UK market

Level the competitive playing field, challenging the two
largest operators, BT/EE and Virgin Media O2




v, Key highlights (cont’d)

Creating value for shareholders

Unlocking significant synergies for shareholders

NPV Run-rate®
(£bn) (£m)

—[ CKHH/CKHGT ] [VodafoneGroup}—

*  Optimised combined network
operational spending

()
Network « Capex savings driven by network

consolidation

Three UK Vodafone UK

» Consolidation of IT stacks

m Technology . Efficiency optimisation by merging >7.0 >700

technology backbones

» Rationalisation of retail footprint and
combined marketing efforts

+ Integration of business functions and
cost savings

2\ -
49% %_B Operational

»  Growth in market subscribers through )

MergeCo
future-proof network performance

“Creating significant synergistic value for § Revenue® >3.0 <100

o

» Cross-selling opportunities between

shareholders”
Three UK and Vodafone UK
(1) Post taxes and net of integration costs
) Synergies expected to be achieved in the fifth full year following completion, excluding integration costs

3) Run-rate revenue synergies presented on EBITDA (under pre-IFRS16) impact basis




v<, Transaction overview

@1

Creating the third network operator of scale in the UK

MergeCo Overview

MergeCo Governance

MergeCo Completion

* 49% CKHGT / 51% Vodafone-
owned MergeCo

» Cash received®
- to CKHGT: £1.7bn
- to Vodafone: £4.3bn

* >£7.0bn® NPV synergies (post-
taxes and integration costs) with run-
rate synergies of >£700m®

(1) From the repayment of the shareholder debt
) EBITDA under pre-IFRS16 basis
(3) Excluding revenue synergies

MergeCo net debt of c.£6bn at
closing and medium term net debt
target post-completion of 2.5x
MergeCo EBITDA®?®

Comprehensive joint governance
framework with each of CKHGT and
Vodafone appointing 3 directors to
the Board of MergeCo

Put/call options post an initial lock-
up period ending the 3™ full financial
year following closing

+ Completion expected before the
end of 2024, subject to regulatory
clearances including from the UK's
Competition and Markets Authority

Q22023

Q4 2023

Q42023

Before
end of
2024

Definitive agreement announced

CKHH circular Notice of CKHH
published | | EGM sent out

CKHH EGM held

Completion




v, FY23E Financial overview

@1

Enhanced profitability and cash flow generation

Revenue EBITDA® OpFCF®@
(£bn, Mar-23 YE) (£bn, Mar-23 YE) (£bn, Mar-23 YE)
10 +0.5
I
54 S e N e
................... ( 266%
20T 06 (L483%
{ 0,
- . - 77, +0.8
: N AL ) i
Three UK + Run-rate MergeCo Three UK + Run-rate MergeCo Three UK + Run-rate MergeCo
Vodafone UK synergies® Vodafone UK synergies(s) Vodafone UK synergiesG)

"~ % ) margin

™y Cash conversion®

+ Significant uplift in EBITDA(™ margin and cash conversion
» Integration costs c.£500m most of which incurred in the first 5 years post closing

(@) EBITDA under pre-IFRS16 basis

) Defined as EBITDA less capex

(3)  Synergies achieved in the fifth full year following completion, excluding integration costs
4) Defined as OpFCF/EBITDA



v, MergeCo Vision: For customers (EqH

Transforming the customer experience with best-in-class network

For customers

From Day 1 In the future
Transform customer experience Best-in-class network, closing the rural divide in the UK
Population coverage Digital Innovation
Eg At least 7 million customers will benefit P 9 I Pig

from improved network performance o Leader in delivering the | Accelerate UK
é Government's Wireless | l;a‘ businesses’

H 1 0
Eg UK.4G cov;erage improving to 91% Infrastructure Strategy | transformation
removing 25% of uncovered areas for ith i
Vodafone and Three customers with a 5G standalone | G MR NSO
b +99% productivity and

IS¢ 07 2 | efficiency from full 5G
Value to UK consumers More choice in home broadband +95% by 2030 I
|

‘/ Improved network
at no extra cost @ FWA + o Full fibre

Flexible contract-free
offers with no annual
price increases

Significant network capacity, reliability and speed increases

\/ Over 100Mbps speed on offer v" More than 2.5x increase in network capacity by 2034", with 75%

increase by 20290, directly due to the transaction
‘/ Fibre and FWA available to ) / 4
\/ Social tariffs 75%+ of UK households v" Up to 6x increase in average customer speed by 2034

[©) Compared to 2023



v, MergeCo Vision: For the country (EqH

Turbocharging growth, employment and digital innovation

2 For the country

Increased investment

£11bn Up to £5bn per year® in UK ¢.8-12k new jobs?
economic benefit
To be invested over the next 10 years in Derived economic benefits to the UK Created in the wider economy as a
creating the UK's best-in-class 5G network owing to a better 5G network, sooner result of the transaction
Accelerate levelling-up Broad range of positive impacts due to the improved 5G ecosystem in the UK
| 5G equipment can be up to 90%
Supporting the industries of I @ more energy efficient per GB than
|| ] the future and the UK's Public services among the largest | S
D :::ﬁ:flf;to ?jaaCI::"‘OPea“ beneficiaries with c.£1.3bn peryear | =) Optimising energy consumption by
9y | % installation of energy efficient 5G
: equipment®

1 By 2030, including digital transformation support for schools, hospitals, and businesses assuming c-band 5G is a General Purpose Technology with widespread adoption
(2)  Analysis using government data
(3)  Replacing less efficient 2G+3G systems



v, MergeCo Vision: For competition
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More network, retail and broadband competition

3 For competition: creation of a third operator with scale

More network investment

More retail mobile competition

Standalone 3 UK & V UK today: sub-scale operators

.\ * 10% and 20% respective mobile market shares for 3 UK and V UK
» ROCE lower than cost of capital for 3 UK and V UK at 1-2%

MergeCo will have the necessary scale to invest, grow and compete

/ * Creation of a third scaled operator focused on wireless
technology, able to roll out a best-in-class 5G network and meet
the challenge of exponential traffic growth on a sustainable
basis

Creating a player with sufficient scale and the ability to compete across all technologies,

Increasing competition to the two largest operators BT/EE and Virgin Media O2

Better ability to compete

* Market-leading network quality giving
customers better value

* Knock-on benefit for MVNOs, which
represent ¢.17%M of UK subscribers:
- ¢.90% of MVNO subscribers are on the
incumbent BT/EE or VMO2 networks
- Improved scale and network quality
offers the UK's MVNOs better choice
for wholesale partnerships

More retail broadband competition

(1) GSMA intelligence

Even more effective home broadband challenger

. Accelerating
@ FWA  uffs oFullflbre } availability



“ Closing remarks (EqH

Transaction both enhances the UK telecoms market and aligns with CK Hutchison'’s strategic ambitions

(W) Creating a third scaled operator with the best-in-class network to challenge the two
A largest operators

Creating benefits for the customer, for the country, and for competition

k‘_lﬁ
7N

Significant value creation with network, technology, operational and revenue
synergies

o
(o

Earnings and cashflow accretive transaction for CKHGT/CKHH(™

Y

(1) Proforma run-rate synergies basis
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