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[bookmark: _Toc151378343]Part – A

[bookmark: _Toc151378344]1. Introduction

Vodafone Group PLC was founded in 1991 and is a multinational British telecommunications company with its headquarters located in London. In the 1990s, Vodafone experienced rapid expansion due to its acquisition of cellular operators in countries such as Germany, Italy, Spain, and the Netherlands. Vodafone operated in more than 25 countries at the beginning of the 2000s and was the biggest mobile telecommunications company in the world by revenue (Vodafone, 2023).

This deal cemented Vodafone's position as the biggest mobile operator in the world at the time, and it made headlines in 2000 when it paid a record-breaking £112 billion to acquire the German telecom company Mannesmann. Over the next ten years, Vodafone continued to grow internationally, and in 2007 it acquired a majority stake in India's Hutchison Essar (Vodafone, 2023).
[bookmark: _Toc151378345]2. Changes in Vodafone PLC Board of Directors

In 2018, Vittorio Colao stepped down as CEO after 10 years in the role. His successor, Nick Read, was named Group Chief Executive (Vodafone, 2018).
In 2019, Margherita Della Valle assumed the role of CFO from Nick Read, who had previously served as both CEO and CFO (Vodafone, 2019)
Badrinath, who previously held the position of CEO for Vodafone's operations in Africa, Asia, and the Middle East, has recently become a non-executive director on the board in 2021 (Vodafone, 2021)
The company's strategic shift towards restructuring and improving financial performance is evident in the recent changes to its board of directors. The appointments of Nick Read as CEO and Margherita Della Valle as CFO have been met with positive appraisal, as have the addition of Kumar Mangalam Birla to the board as a non-executive director, due to the breadth of knowledge he brings to the table.
[bookmark: _Toc151378346]3. Significant changes in financial performance and earnings

The pronounced changes in Vodafone PLC's financial performance and earnings over the past five years are attributable to the COVID-19 pandemic and the company's ongoing efforts to transform itself in response to the changing telecommunications landscape.
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Over the past five years, Vodafone has experienced ups and downs. They made significant losses in the past but have recently returned to steady profit growth. Expanding into Europe and Africa helped to offset difficulties in Spain and India.
[bookmark: _Toc151378347]4. Liquidity Ratio

Liquidity ratios measure how well a company can pay its short-term debts. The three main liquidity ratios are the current ratio, quick ratio, and cash ratio. The current ratio is the most basic liquidity ratio and is calculated by dividing current assets by current liabilities. A higher current ratio means that the company has more assets to pay off its short-term debts. The quick ratio is a more conservative measure of liquidity because it excludes inventory from current assets. The cash ratio is the most conservative liquidity ratio and is calculated by dividing cash and marketable securities by current liabilities. A higher cash ratio means that the company has more cash on hand to pay off its short-term debts. Investors and analysts use liquidity ratios to assess a company's short-term financial health. Lalithchandraa and Rajendhiran (2021, pp. 1113-1114)

There are five types of Liquidity Ratios:

1. Current Ratio – (Current Assets / Current Liabilities)
2. Quick Ratio – (Current Assets - Inventory) / Current Liabilities
3. Cash Ratio – (Cash and Cash Equivalents) / Current Liabilities
4. Operating Ratio – (Operating Cash Flow / Current Liabilities
[bookmark: _Toc151378348]5. Current Ratio

[bookmark: _Hlk151340728]The current ratio is a financial metric that assesses a company's ability to pay off its short-term liabilities, such as accounts payable, with its current assets, which are assets that can be converted into cash within one year (Nuryani and Sunarsi, 2020). It is calculated by dividing current assets by current liabilities. According to (Nuryani and Sunarsi, 2020), a higher current ratio indicates a stronger financial position and a greater ability to meet short-term obligations. A healthy current ratio typically falls between 1.5 and 3. However, a current ratio below 1 suggests that the company may face difficulties in paying its short-term debts, potentially leading to financial distress. While the current ratio is a valuable tool for evaluating liquidity risk, it has limitations. It does not consider the quality of assets or the company's long-term sustainability. (Nuryani and Sunarsi, 2020)

[bookmark: _Toc151378349]5.1 The Strategic Significance of the Current Ratio

The current ratio is a helpful tool to assess Vodafone PLC's short-term financial health. It quickly shows how well the company can pay off its short-term debts using its current assets. A current ratio much higher than 1 suggests that the company has strong working capital management and can easily meet its short-term obligations. However, it is important to use the current ratio along with other ratios and indicators to fully understand Vodafone's overall financial health and identify potential risks related to cash flow timing and industry-specific issues.

Current Ratio Formula = (Current Assets / Current Liabilities)


Table 1: Comparative Analysis of Vodafone PLC, British Telecommunication, and THREE in the Telecom Arena"
	Company Name
	
	2022
	2021
	2020
	2019
	2018

	BT Group Limited
(Figures in Pounds Million)
	Current Assets
	8,908

	10,400

	11,992
	10,444
	8,349

	
	Current Liabilities
	9,046
	9,006
	10,986
	9,602
	10,185

	
	
	
	
	
	
	

	Vodafone Limited
(Figures in Euro Million)
	Current Liabilities
	9,046
	9,006
	10,986
	9,602
	10,185

	
	Current
Liabilities
	33,647
	28,711
	33,385
	32,456
	28,025

	
	
	
	
	
	
	

	Three Limited
(Figures in Pounds Million)
Consolidated
Statement
	Current Assets
	429,693
	355,550
	287,782
	286,067
	339,213

	
	Current
Liabilities
	243,629
	218,430
	179,960
	186,908
	257,224








	Current Ratio

	Year
	BT Limited
	Vodafone Limited
	Three Limited

	2022
	0.98
	0.82
	1.76

	2021
	1.15
	0.94
	1.63

	2020
	1.09
	1.00
	1.60

	2019
	1.09
	1.23
	1.53

	2018
	0.82
	0.86
	1.32



Table 2: Current Ratios of all three competitors


Figure 1: Current Ratios in Bar Graph with explanation in detail
[bookmark: _Toc151378350]5.2 Table Analysis

An analysis of the current ratios of BT, Vodafone, and Three from 2018 to 2022 reveals contrasting trends in their liquidity positions. BT's current ratio declined from 0.82 to 0.98, indicating a weakening liquidity profile. Vodafone's current ratio exhibited greater variability, ranging between 0.86 and 1.23, suggesting fluctuations in its ability to meet short-term obligations. In contrast, Three's current ratio experienced a steady upward trajectory, increasing from 1.32 to 1.76. This growth implies an enhanced liquidity position and a stronger capacity to fulfill short-term debt obligations. These trends underscore the divergent financial health and liquidity management strategies adopted by the three telecommunications companies during the analyzed period.
[bookmark: _Toc151378351]6. Cash Ratio: A Measure of Immediate Liquidity

The cash ratio is a financial metric that assesses a company's ability to meet its short-term obligations using only its most liquid assets, namely cash and cash equivalents (Titman et al., 2014). Unlike the current ratio, which includes assets like inventory and accounts receivable, the cash ratio focuses exclusively on the most readily available resources. This makes it a more conservative measure of liquidity.

According to (Titman et al., 2014), a ratio of less than 0.2 is considered low, indicating potential difficulties in meeting short-term commitments. Conversely, a higher ratio suggests better liquidity and a stronger capacity to fulfill debt obligations. However, there is no universally ideal cash ratio, as industry standards and market conditions may influence its interpretation.

One of the drawbacks of the cash ratio is that it doesn't account for the timing of receivables, which can impact a company's ability to convert them into cash quickly. Additionally, it doesn't consider how market conditions might affect the liquidity of assets.

In essence, the cash ratio serves as a simplified tool for evaluating a company's immediate liquidity position, focusing solely on cash and cash equivalents. It provides valuable insights into a company's ability to meet its short-term debts, but it should be interpreted within the context of industry norms and market conditions.

[bookmark: _Toc151378352]6.1 Why I choose Cash Ratio 

The cash ratios is a simple way to measure a company's ability to pay its bills in the short term. It is calculated by dividing cash and cash equivalents by current liabilities. A higher cash ratio indicates that a company has more cash available to pay its bills, which is a good sign. However, it is important to look at the cash ratio along with other financial measures to get a complete picture of a company's financial health.

Cash Ratio Formula = (Cash and Cash Equivalents) / Current Liabilities 

	Company Name
	
	2022
	2021
	2020
	2019
	2018

	BT Group Limited
(Figures in Pounds Million)
	Cash and Cash Equivalents
	777
	1,000

	1,549
	1,666
	528

	
	Current Liabilities
	9,046
	9,006
	10,986
	9,602
	10,185

	
	
	
	
	
	
	

	Vodafone Limited
(Figures in Euro Million)
	Cash and Cash Equivalents
	7,496
	5,821
	13,284
	13,637
	4,674

	
	Current
Liabilities
	33,647
	28,711
	33,385
	32,456
	28,025

	
	
	
	
	
	
	

	Three Limited
(Figures in Pounds Million)
Consolidated
Statement
	Cash and Cash Equivalents
	65,809
	57,526
	50,363
	15,093
	50,844

	
	Current Liabilities 
	243,629
	218,430
	179,960
	186,908
	257,224


Table 3: "Comparing Telecom Giants: Vodafone vs. BT vs. THREE in Euros."


	Cash Ratio

	Year
	BT Limited
	Vodafone Limited
	Three Limited

	2022
	0.09
	0.22
	0.27

	2021
	0.11
	0.20
	0.26

	2020
	0.14
	0.37
	0.28

	2019
	0.17
	0.53
	0.08

	2018
	0.05
	0.12
	0.20


Table 4: Cash Ratio Analysis


Figure 2: Cash Ratio Analysis
[bookmark: _Toc151378353]6.2 Table Analysis of Cash Ratio

BT's cash ratio in 2018 was low, at 0.05, which means it had limited ability to pay its short-term bills with cash. Vodafone's cash ratio was higher, at 0.12, and Three's was even higher, at 0.20. 
BT's cash ratio has been consistently low over time, ranging from 0.05 to 0.14. This means that BT has not had a lot of cash on hand to pay its bills. Vodafone's cash ratio has been more variable, ranging from 0.12 to 0.53. This means that Vodafone has sometimes had a lot of cash on hand and sometimes not very much. Three's cash ratio has been the most stable, ranging from 0.08 to 0.28. This means that Three has generally had a healthy amount of cash on hand to pay its bills.
Overall, BT has the weakest liquidity position of the three companies, while Three has the strongest. Vodafone's liquidity position is somewhere in between.
[bookmark: _Toc151378354]7. Leverage Ratio

According to (Dermine, 2015), a leverage ratio is a financial measure that shows how much debt a company has compared to its assets, equity, or earnings. It tells you how much risk a company is taking by borrowing money. A higher leverage ratio means more risk, while a lower leverage ratio means less risk. The ideal leverage ratio for a company will depend on its industry and market factors.
There are five types of Leverage ratio which used most to calculate Leverage ratios.
1. Debt-to-Assets Ratio = Total Debt / Total Assets
2. Debt-to-Equity Ratio = Total Debt / Total Equity
3. Debt-to-Capital Ratio = Today Debt / (Total Debt + Total Equity)
4. Debt-to-EBITDA Ratio = Total Debt / Earnings Before Interest Taxes Depreciation & Amortization (EBITDA)
5. Asset-to-Equity Ratio = Total Assets / Total Equity
[bookmark: _Toc151378355]8. Debt to Assets Ratio

The debt to asset ratio is a financial indicator that quantifies how much of a company's assets are financed by debt as opposed to equity (Bates, T.W. et al., 2009). It measures how heavily a corporation relies on leverage and is determined by dividing total debt by total assets. A larger ratio denotes more financial risk because it shows that more assets are backed by debt. It suggests that if economic conditions worsen, a company will have trouble paying its creditors. A lower ratio typically denotes greater stability and less financial leverage. The debt to asset ratio measures how much debt a firm has compared to its assets to assess its sustainability and financial health.

[bookmark: _Toc151378356]8.1 Why I choose Debt to Assets Ratio

The debt to assets ratio measures how much a company's assets are funded by debt. A lower ratio means the company is less reliant on debt and is more financially stable. A higher ratio means the company is more reliant on debt and is therefore riskier. This ratio is useful for comparing companies to each other and for evaluating a company's creditworthiness.

	Company Name
	
	2022
	2021
	2020
	2019
	2018

	BT Group Limited
(Figures in Pounds Million)
	Total Debt
	16,185
	16,685
	19,334
	16,876
	14,275

	
	Total Assets
	49,774

	50,877

	53,067

	46,287

	42,842


	Vodafone Limited
(Figures in Euro Million)
	Total Debt
	96,976
	97,247
	104,492
	79,507
	66,005

	
	Total Assets
	153,953

	155,063
	168,168
	142,862
	145,611

	Three Limited
(Figures in Pounds Million)
Consolidated
Statement
	Total Debt
	270,012
	242,421
	205,975
	188,311
	258,793

	
	Total Assets
	470,404
	400,574
	334,492
	305,082
	360,464



Table 5: Analyzing Financial Landscapes of Vodafone PLC, British Telecommunication, and THREE"
	Debt to Assets Ratio

	Year
	BT Limited
	Vodafone Limited
	Three Limited

	2022
	0.33
	0.63
	0.57

	2021
	0.33
	0.63
	0.61

	2020
	0.36
	0.62
	0.62

	2019
	0.36
	0.56
	0.62

	2018
	0.33
	0.45
	0.72



Table 6: Debt to Assets Ratio Analysis
Figure 3: Debt to Assets Ratio Analysis

8.2: Explanation of Debt to Assets Ratio Analysis

Vodafone had the most debt among the three companies from 2018 to 2022. It used debt to finance 45% to 63% of its assets. Three Limited also had a lot of debt, using it to finance 57% to 72% of its assets. BT Limited used the least debt, financing 30% to 36% of its assets with debt. All three companies increased their use of debt from 2018 to 2019.
In other words, Vodafone and Three Limited were more aggressive in their use of debt than BT Limited. This means that they were more willing to take on risk in order to finance their growth.
9. Debt to Equity Ratio

The debt-to-equity ratio measures how much a company owes to its creditors compared to how much it owns itself. This ratio is important because it shows how much risk a company is taking on. A higher ratio means that the company is more likely to have trouble paying its debts if its business slows down. A lower ratio means that the company is more stable and less likely to default on its loans.
The debt-to-equity ratio can be used to compare companies in the same industry. This can help you see which companies are more financially healthy and less risky (Myers and Majluf, 1984).

9.1 Debt to Equity Ratio analysis

The debt-to-equity ratio measures a company's financial risk by comparing its debt to its equity. A lower ratio means the company is more stable, while a higher ratio means it is riskier. This ratio shows how well the company can pay off its debts if things go wrong. Tracking this ratio over time can show how the company's risk and debt capacity are changing.
This ratio is important for assessing risk and capital structure in several ways: It can be used to compare companies to each other, to assess a company's creditworthiness, and to gauge the sustainability of its debt levels.
Overall, the debt-to-equity ratio is a valuable tool for assessing financial risk and leverage flexibility.

	Company Name
	
	2022
	2021
	2020
	2019
	2018

	BT Group Limited
(Figures in Pounds Million)
	Total Debt
	16,185
	16,685
	19,334
	16,876
	14,275

	
	Total Shareholder Equity
	15,296
	11,679
	14,763
	10,176
	9,911

	Vodafone Limited
(Figures in Euro Million)
	Total Debt
	96,976
	97,247
	104,492
	79,507
	66,005

	
	Total Shareholder Equity
	59,977
	57,816
	62,625
	63,445
	68,607

	Three Limited
(Figures in Pounds Million)
Consolidated
Statement
	Total Debt
	270,012
	242,421
	205,975
	188,311
	258,793

	
	Total Shareholder Equity
	200,392
	158,153
	128,517
	116,771
	101,671


Table 7: A Deep Dive into the Financials of Vodafone, British Telecommunication, and THREE"

	Debt to Equity Ratio

	Year
	BT Limited
	Vodafone Limited
	Three Limited

	2022
	1.06
	1.70
	1.35

	2021
	1.43
	1.68
	1.53

	2020
	1.31
	1.67
	1.60

	2019
	1.66
	1.25
	1.61

	2018
	1.43
	0.96
	2.55


Table 3: Debt to Equity Ratio Findings

Figure 4: Debt to equity ratio findings
9.2 Analysis of Debt-to-Equity Ratio
The table shows the debt-to-equity ratio for BT Limited, Vodafone Limited, and Three Limited from 2018 to 2022. This ratio measures how much debt a company has compared to its total assets. A higher ratio means the company has more debt, which can be risky.
· In 2018, BT Limited's debt-to-equity ratio was 1.43, Vodafone Limited's was 0.96, and Three Limited's was 2.55.
· By 2022, BT Limited's ratio had decreased to 1.06, Vodafone Limited's had increased to 1.70, and Three Limited's had decreased to 1.35.
These ratios show how financially healthy the companies are and how well they manage their debt.
10. What is Average Share Return

According to (Fama and French, 2008), the average share return measures how much money an investor makes or loses from buying and selling stocks over a certain period. It's like a monthly average of how much money an investor would have made if they had bought and held the stock for the whole time. This makes it easy to compare different stocks and different time periods.
	Date
	  Open  
	  High  
	  Low  
	  Close  
	  Adj Close  
	 Yearly Average

	2018
	170.00
	170.20
	149.64
	152.90
	108.22
	3.76%

	2019
	154.00
	154.30
	141.48
	146.76
	110.32
	-0.93%

	2020
	123.68
	136.43
	119.78
	120.94
	94.01
	1.43%

	2021
	107.44
	115.58
	107.44
	112.26
	97.32
	-0.75%

	2022
	92.67
	93.40
	83.24
	84.24
	79.41
	2.30%









Table 9: Average share of return



















Figure 5: Showing the Average Share Per Return
10.1 Table Findings 

The investment's value went up in 2018 but went down a little in 2019. It made some money in 2020 but lost a little in 2021. In 2022, it made a good amount of money. This shows that the investment can handle different market conditions.
11. Weighted Average Cost of Capital (WACC)

According to (Frank and Shen, 2016), imagine a company needs money to run its business. This money comes from different sources, such as loans, selling shares, and issuing bonds. Each of these sources has a different cost, like the interest paid on a loan. The weighted average cost of capital (WACC) is like the average cost of all these different sources of money. It's like the overall rate a company has to pay to fund its operations.
WACC is important because it helps companies decide which projects to invest in. If a project's expected return is higher than WACC, it's a good investment because it will increase the company's value. But if a project's expected return is lower than WACC, it's a bad investment because it will decrease the company's value.
So, WACC is a key measure in corporate finance and investing. It helps companies make decisions that will create value for their shareholders.

Weighted average cost of capital (WACC) Formula 
WACC Formula = (E/V * Ke) + (D/V) * Kd * (1 – Tax rate)

We – Working equity that shows Total Equity.
V – Total market value of equity and debt
Ke – Cost of equity.
Wd – Value of debt that includes long term debt.
Kd – Cost of Debt.
Cost of Debt = Interest rate x (1 – Tax rate) UK Corporation tax rate in 2022 was 19% in 2023 Corporation tax rate is 25%

As per Vodafone Annual report 2022 (Figures in Euro Million)
Long-term Debt = €58,131
Total Equity = €56,977
Total market value of equity and debt = €115,108
Dividend per share = €9.00
Current market value of Vodafone Stock (LSE) on 16/08/2023 = 70.54
Dividend Growth rate = 0.00
Cost of equity = 12.65%
Total interest paid in 2022 as per Annual report = €1,804
Cost of Debt = 3.10%
Here, is the calculation of WACC (E/V * Ke) + (D/V) * Kd * (1 – Tax rate)
= (56,977/115,108*12.65%) + (58,131/115,108) *3.10%*(1-19%)
= 0.062630745 + (58,131/115,108) *3.10%*(1-19%)
= 0.062630745 + 0.012680868
= 0.0753*100
=7.53 WACC of Vodafone 2022
11.2 Explanation of Calculation 
Vodafone, a telecommunications company, considers both the cost of equity (money raised from investors) and the cost of debt (money borrowed from lenders) when determining its weighted average cost of capital (WACC) for 2022. In 2022, the cost of equity was calculated to be 5.78%, while the cost of debt was 3.10%. These two costs are combined to get a WACC of 7.53%. This means that the average cost of borrowing capital for Vodafone in 2022 was 7.53%.
12. Critical Analysis of Ratio

The offered analysis examines the liquidity ratio and leverage ratio of three well-known corporations during a five-year period: BT Limited, Vodafone Limited, and Three Limited. These ratios provide insights into a company's ability to meet its short-term obligations (liquidity ratio) and its financial risk (leverage ratio).

Sure, here is a more detailed explanation of the text:
Background
The offered analysis examines the liquidity ratio and leverage ratio of three well-known corporations during a five-year period: BT Limited, Vodafone Limited, and Three Limited. These ratios provide insights into a company's ability to meet its short-term obligations (liquidity ratio) and its financial risk (leverage ratio).
Advantages
· Comprehensive overview of financial health: The report provides a comprehensive overview of the financial health of the three companies, taking into account liquidity, debt management, and cash holding capacity. This detailed examination allows stakeholders to assess each company's overall financial viability.
· Benchmarking and trend identification: The analysis provides important insights into the relative strengths and weaknesses of the three companies by comparing their performance over the same time period. This makes benchmarking easier and makes it easier to spot market trends. This comparative analysis allows stakeholders to identify which company is performing better in terms of liquidity and leverage management. Additionally, by tracking changes in these ratios over time, stakeholders can identify trends in the companies' financial health.
Disadvantages
· Underlying causes not fully explained: While ratios give a picture of the situation, they don't fully explain the underlying issues. Ratio changes may result from intricate operational dynamics or strategic choices, which this analysis doesn't delve into. The analysis focuses on the ratios themselves and does not provide in-depth explanations for why the ratios have changed. This lack of explanation may limit the usefulness of the analysis for stakeholders who are trying to understand the root causes of changes in the companies' financial health.
· External factors not considered: The research does not take into account external variables that could affect financial measurements, such as macroeconomic conditions, market trends, and competitive pressures. Neglecting these factors may reduce the validity of the conclusions reached. The analysis should consider how external factors may have influenced the companies' financial performance during the five-year period. This would provide a more comprehensive understanding of the companies' financial health and the factors that may contribute to future changes.
Overall assessment
The offered analysis provides valuable insights into the financial health of BT Limited, Vodafone Limited, and Three Limited. The analysis's strengths lie in its comprehensive overview of the companies' financial health and its ability to identify trends in their liquidity and leverage management. However, the analysis could be strengthened by providing more in-depth explanations for changes in the ratios and by considering the impact of external factors on the companies' financial performance.
13. Explaining the Relationship Between Leverage Ratios and Average Returns

The relationship between leverage and share returns is complicated and depends on various factors. Vodafone's low leverage and debt ratios in 2018 resulted in a moderate share return. As leverage increased in the following years, share returns fluctuated but did not necessarily increase. In 2020, despite higher leverage, returns remained constant. Leverage and debt ratios were stable in 2021 and 2022, while share returns remained consistent. This analysis suggests that the leverage-return relationship is not straightforward. While leverage can potentially boost returns, it doesn't always guarantee higher share returns. Market conditions, company performance, and industry trends likely influence leverage's impact. While leverage ratios provide valuable insights, they alone cannot fully explain share return performance. Understanding the intricate leverage-return relationship requires considering multiple factors.
14. Capital Structure Theory

According to the Modigliani-Miller capital structure idea from 1958, (Arnold, 2013; Modigliani & Miller, 1958), they believed that how a company is funded (with debt or not) doesn't really change its overall value. They thought that if a business borrows money, its value is the same as a business that doesn't borrow, plus the value of the tax benefit from delaying loan interest payments. They thought investors could copy the results of borrowing by using their own loans, making the way a company is funded not really matter for its total value. However, later research found that in real life, things like taxes, financial problems, and conflicts within the company do affect how the funding structure influences the company's value (Arnold, 2013).
15. Vodafone Investments over five years




















Current Ratio

BT Limited	2022	2021	2020	2019	2018	0.98	1.1499999999999999	1.0900000000000001	1.0900000000000001	0.82	Vodafone Limited	2022	2021	2020	2019	2018	0.82	0.94	1	1.23	0.86	Three Limited	2022	2021	2020	2019	2018	1.76	1.63	1.6	1.53	1.32	



Cash Ratio

BT Limited	2022	2021	2020	2019	2018	0.09	0.11	0.14000000000000001	0.17	0.05	Vodafone Limited	2022	2021	2020	2019	2018	0.22	0.2	0.37	0.53	0.12	Three Limited	2022	2021	2020	2019	2018	0.27	0.26	0.28000000000000003	0.08	0.2	



Debt to Assets Ratio

BT Limited	2022	2021	2020	2019	2018	0.33	0.33	0.36	0.36	0.33	Vodafone Limited	2022	2021	2020	2019	2018	0.63	0.63	0.62	0.56000000000000005	0.45	Three Limited	2022	2021	2020	2019	2018	0.56999999999999995	0.61	0.62	0.62	0.72	



Debt to Equity Ratio

BT Limited	2022	2021	2020	2019	2018	1.06	1.43	1.31	1.66	1.43	Vodafone PLC	2022	2021	2020	2019	2018	1.7	1.68	1.67	1.25	0.96	Three PLC	2022	2021	2020	2019	2018	1.35	1.56	1.6	1.61	2.5499999999999998	



Average Yearly Share Return

Average share return	2018	2019	2020	2021	2022	3.76	-0.93	1.43	-0.75	2.2999999999999998	
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VODAFONE TIMELINE

REVENUE FELL BY 6.2% TO £38.5 BILLION
DUE TO THE SALE OF SOME ASSETS AND
CHANGES IN EXCHANGE RATES. THE
COMPANY MADE A LOSS OF £6.6 BILLION,
COMPARED TO A LOSS OF £6.7 BILLION IN THI
PREVIOUS YEAR. THIS WAS MAINLY DUE TO
CHALLENGES IN SPAIN AND ITALY, AS WELL
AS LOSSES FROM THE WITHDRAWAL OF
VODAFONE'S OPERATIONS IN INDIA
(WVODAFONE ANNUAL REPORT, 2019).

2021
REVENUE DECREASED BY 2.6% To £38.5
BILLION. PROFIT FELL BY 79% TO £466
MILLION DUE To COVID-19 AND A DECLINE IN
MOBILE CONTRACT CUSTOMERS (VODAFONE
ANNUAL REPORT, 2021.

REVENUE DECREASED BY 3.2% To £41
BILLION DUE TO CHANGES IN
EXCHANGE RATES AND THE SALE OF
SOME ASSETS. THE COMPANY MADE A
PROFIT OF £3.6 BILLION IN THE
PREVIOUS YEAR, BUT THIS YEAR IT
LOST £6.6 BILLION, MAINLY DUE TO
£5.9 BILLION IN IMPAIRMENT CHARGES
IN INDIA AND SPAIN. THE INCREASED
COMPETITION IN INDIA AND THE
ECONOMIC DOWNTURN IN SPAIN LED
TO THESE IMPAIRMENT CHARGES
(VODAFONE ANNUAL REPORT, 2018..

REVENUE DECREASED BY 2.6% To
£38.5 BILLION DUE TO THE COVID-19
PANDEMIC. THE COMPANY MADE A
PROFIT OF £2.29 BILLION THIS YEAR,
AFTER A LOSS OF £6.6 BILLION IN THE
PREVIOUS YEAR. THIS WAS MAINLY
DUE TO IMPROVED BUSINESS
PERFORMANCE IN SPAIN AND ITALY
(VODAFONE ANNUAL REPORT, 2020).

REVENUE GREW BY 4% To £39.9
BILLION. PROFIT INCREASED To £2.27
BILLION DUE TO EXPANSION IN
EUROPE AND AFRICA (VODAFONE
ANNUAL REPORT, 2022].




