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Indicate by check mark whether the registrant by furnishing the information contained in this Form is also thereby furnishing the information to
the Commission pursuant to Rule 12g3-2(b) under the Securities Exchange Act of 1934.

Yes   o                  No   ý

If �Yes� is marked, indicate below the file number assigned to the registrant in connection with Rule 12g3-2(b): 82                        
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This Report on Form 6-K contains a news release issued by Vodafone Group Plc on August 5, 2003, entitled �Recommended cash offer for
Project Telecom plc by UBS Investment Bank on behalf of Vodafone Group Plc (and in the United States by Vodafone Group Plc itself)�.
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Not for release, publication or distribution, in whole or in part, in or into Canada, Australia or Japan

 5 August 2003
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Recommended cash offer for

Project Telecom plc

by UBS Investment Bank
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Vodafone Group Plc

(and in the United States by Vodafone Group Plc itself)

�  The boards of Vodafone Group Plc and Project Telecom plc announce that they have agreed on the terms of a
recommended Offer for the shares of Project Telecom.

�  Vodafone�s Offer is 70 pence in cash for each Project Telecom Share, valuing the whole of the existing issued
share capital of Project Telecom at approximately £155 million.  The Offer also contains a Loan Note Alternative.

�  The Offer represents a premium of approximately 43 per cent to the Closing Price of 49 pence per Project
Telecom Share on 10 July 2003, the last business day prior to the announcement by Project Telecom that it was in
discussions that could lead to an offer for Project Telecom.

�  Vodafone has received irrevocable undertakings to accept the Offer in respect of 133,577,319 Project
Telecom Shares, representing approximately 60.2 per cent of the existing issued share capital. Project Telecom
Shareholders who have given these undertakings have agreed to accept Vodafone�s Offer even in the event of a higher
bid being received for Project Telecom.

�  The unanimous recommendation of Vodafone�s Offer for Project Telecom follows a thorough strategic review
by the Project Telecom Board of its options, designed to achieve the best possible outcome for Project Telecom, its
shareholders, customers and employees.

Commenting on the Offer, Gavin Darby, CEO of Vodafone UK, said:

�We are delighted to welcome Project Telecom into the Vodafone Group, which will provide additional impetus to our focus on the business
customer and subscriber.  Vodafone will be able to access directly Project Telecom�s important customers and enhance the already high levels of
customer services and advanced communications services offered by Project Telecom.  We look forward to further developing the segment.�

Commenting on the Offer, Philip Rogerson, Chairman of Project Telecom, said:

�The Board believes the Offer represents fair value for its shareholders and is delighted that Project Telecom will form a significant part of
Vodafone UK�s growth strategy.  We have built a very successful business over the past 16 years and this transaction provides an opportunity for
the business to realise its full potential.  Furthermore, the transaction allows our employees to join one of the world�s largest and most exciting
companies and will increase the services and support offered to our customers.�
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This summary should be read in conjunction with the full text of this Announcement.
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Cazenove (Joint financial adviser and sole
broker to Project Telecom)
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Steve Baldwin
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Terms used in this summary shall have the same meaning given to them in the full announcement.  The Offer Document and the Form of
Acceptance will be posted to Project Telecom Shareholders as soon as reasonably practicable and in any event within 28 days of this
Announcement, other than to Project Telecom Shareholders in a Restricted Jurisdiction.

This Announcement does not constitute an offer or an invitation to purchase or subscribe for any securities. The Offer will be made solely by the
Offer Document and the Form of Acceptance accompanying the Offer Document, which will contain the full terms and conditions of the Offer,
including details of how the Offer may be accepted.

The Offer will not be made, directly or indirectly, in or into, or by the use of mails or any means or instrumentality (including, without
limitation, telephonically or electronically) of interstate or foreign commerce of, or any facility of a national, state or other securities exchange
of a Restricted Jurisdiction and the Offer will not be capable of acceptance by any such use, instrumentality or facility within a Restricted
Jurisdiction. Accordingly, copies of this Announcement and formal documentation relating to the Offer are not being, and must not be, directly
or indirectly, mailed or otherwise forwarded, distributed or sent in or into or from a Restricted Jurisdiction. Doing so may render invalid any
purported acceptance of the Offer.  Persons receiving this Announcement (including custodians, nominees and trustees) must not mail or
otherwise forward, distribute or send it in or into or from a Restricted Jurisdiction.

The Offer in the United States is made solely by Vodafone and neither UBS nor any of its affiliates is making the Offer in the United States.
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The availability of the Offer to persons who are not resident in the United Kingdom or the United States may be affected by the laws of the
relevant jurisdictions. Persons who are not resident in the United Kingdom or the United States should inform themselves about and observe any
applicable requirements. Further details in relation to Overseas Shareholders will be contained in the Offer Document.

The Loan Notes to be issued in connection with the Offer have not been, nor will they be, registered under the US Securities Act or under the
securities laws of any state, territory, district or other jurisdiction of the United States; the relevant clearances have not been, nor will they be,
obtained from the securities commission or any similar authority of any province or territory of Canada; no prospectus has been, or will be,
lodged with, or registered by, the Australian Securities and Investments Commission or the Japanese Ministry of Finance; and the Loan Notes
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have not been, nor will they be, registered under or offered in compliance with applicable securities laws of any state, province, territory or
jurisdiction of Canada, Australia or Japan. Accordingly, the Loan Notes are not being, and may not be, if to do so would constitute a violation
of the laws of, or require registration thereof in, the relevant jurisdiction offered, sold, resold or delivered, directly or indirectly, in or into the
United States, Canada, Australia or Japan or any other jurisdiction or to, or for the account or benefit of, any US, Canadian, Australian or
Japanese person.

UBS, which is regulated in the United Kingdom by the FSA, is acting for Vodafone in connection with the Offer and no one else and will not be
responsible to anyone other than Vodafone for providing the protections afforded to clients of UBS or for providing advice in relation to the
Offer or in relation to the contents of this Announcement or any transaction or arrangement referred to herein.

Rothschild, which is regulated in the United Kingdom by the FSA, is acting for Project Telecom and no one else in connection with the Offer and
will not be responsible to anyone other than Project Telecom for providing the protections afforded to clients of Rothschild or for providing
advice in relation to the Offer or in relation to the contents of this Announcement or any transaction or arrangement referred to herein.

Cazenove, which is regulated in the United Kingdom by the FSA, is acting for Project Telecom and no one else in connection with the Offer and
will not be responsible to anyone other than Project Telecom for providing the protections afforded to clients of Cazenove or for providing
advice in relation to the Offer or in relation to the contents of this Announcement or any transaction or arrangement referred to herein.

In accordance with normal UK market practice, Vodafone or its nominees, or its brokers (acting as agents) may from time to time make certain
purchases of, or arrangements to purchase, Project Telecom Shares outside the United States, other than pursuant to the Offer, before or during
the period in which the Offer remains open for acceptance.  These purchases may occur either in the open market at prevailing prices or in
private transactions at negotiated prices.  Any information about such purchases will be disclosed as required in the United Kingdom and
communicated in the United States by way of an announcement by or on behalf of Vodafone.

Edgar Filing: VODAFONE GROUP PUBLIC LTD CO - Form 6-K

12



Not for release, publication or distribution, in whole or in part, in or into Canada, Australia or Japan

5 August 2003
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Recommended cash offer for

Project Telecom plc

by UBS Investment Bank

on behalf of

Vodafone Group Plc

(and in the United States by Vodafone Group Plc itself)

1.  Introduction

The boards of Vodafone and Project Telecom are pleased to announce that they have reached agreement on the terms of a recommended cash
offer for the entire issued and to be issued share capital of Project Telecom to be made outside the United States by UBS on behalf of Vodafone
and in the United States by Vodafone itself.

2.  The Offer

The Offer, which will be subject to the conditions and further terms set out below and in Appendix I and those to be set out in the Offer
Document and Form of Acceptance, will be made on the following basis:

for each Project Telecom Share                             70 pence in cash

The Offer values the whole of the issued share capital of Project Telecom at approximately £155 million and the issued and to be issued share
capital at approximately £162 million.  The Offer represents a premium of approximately 43 per cent to the Closing Price of 49 pence per
Project Telecom Share on 10 July 2003, being the last business day prior to the announcement by Project Telecom that it was in discussions that
could lead to an offer for Project Telecom.

Project Telecom Shares will be acquired under the Offer fully paid, ranking pari-passu and free from all liens, charges, equities, encumbrances,
rights of pre-emption and other interests and together with all rights attaching thereto including, without limitation, the right to receive and retain
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any dividend or other distribution, announced, declared, made or payable on or after the date of this Announcement.

3.  Recommendation

The Project Telecom Board, which has been so advised by Rothschild and Cazenove, considers the terms of the Offer to be fair and reasonable.  
In providing financial advice to the Project Telecom Board, Rothschild and Cazenove have taken into account the commercial assessments of
the Project Telecom directors.

Accordingly, the Project Telecom directors unanimously recommend Project Telecom Shareholders to accept the Offer.
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4.  Irrevocable undertakings

The Project Telecom directors have signed irrevocable undertakings to accept the Offer in respect of their beneficial holdings of Project Telecom
Shares totalling in aggregate 74,717,576 Project Telecom Shares and representing approximately 33.7 per cent of Project Telecom�s existing
issued share capital.  These undertakings remain binding even in the event of a higher competing offer being made for Project Telecom, unless
the Offer is withdrawn or lapses.

In addition, Vodafone has received irrevocable undertakings from certain other shareholders to accept the Offer in respect of 58,859,743 Project
Telecom Shares, representing approximately 26.5 per cent of the existing issued share capital of Project Telecom, on the same terms in the event
of a higher competing offer as the irrevocable undertakings from the directors of Project Telecom.

Accordingly, Vodafone has received irrevocable undertakings to accept the Offer in respect of a total of 133,577,319 Project Telecom Shares
representing in aggregate approximately 60.2 per cent of Project Telecom�s existing issued share capital.

5.  Loan Note Alternative

As an alternative to some or all of the cash consideration, which would otherwise be receivable under the Offer, Project Telecom Shareholders
who validly accept the Offer (other than Project Telecom Shareholders in the United States or any Restricted Jurisdiction) will be able to elect to
receive Loan Notes to be issued by Vodafone on the following basis:

for every £1 of cash consideration                    £1 nominal of Loan Notes

The Loan Notes, which will be governed by English law, will be unsecured obligations of Vodafone.  The Loan Notes will bear interest (from
the date of issue to the relevant holder of Loan Notes) payable every six months in arrears on 30 June and 31 December at a rate of 1 per cent
below LIBOR for six month sterling deposits determined on the first business day of each interest period.  The first interest payment date will be
30 June 2004 in respect of the period up to and including that date.  The Loan Notes will be redeemable at par at the option of the holders, in part
or in whole, on interest payment dates, commencing on 31 December 2004.  The Loan Notes will be redeemable at par at the option of
Vodafone, in part or in whole, on interest payment dates, commencing on 30 June 2007.  Any Loan Notes outstanding on 30 June 2014 will be
redeemed at par (together with any accrued interest) on that date.  The Loan Notes will not be transferable, and no application will be made for
them to be listed on, or dealt on, any stock exchange or other trading facility.

The Loan Note Alternative will be conditional on the Offer becoming or being declared unconditional in all respects.  The Loan Note
Alternative will remain open until the Offer closes.  The Loan Note Alternative is not being made available to Project Telecom Shareholders in
the United States or any Restricted Jurisdiction.  Further details of the Loan Note Alternative are included in Part B of Appendix I of this
Announcement and full details will be contained in the Offer Document.
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6.  Finance

The cash elements of the Offer will be financed from Vodafone�s existing resources.
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7.  Background to and reasons for the Offer

At the time of the flotation of Project Telecom on the London Stock Exchange in September 2000, Project Telecom identified a number of
opportunities for the continued growth of its business, in particular the continued growth of the mobile telecommunications market and the
development of the mobile market from a predominantly voice market to one offering fully integrated voice and data services.

Since that time the company has grown strongly.  However, at the beginning of 2003 trading conditions became increasingly challenging and the
company experienced slower growth than the Project Telecom Board had expected, as was detailed in Project Telecom�s trading statement dated
24 April 2003.

After a thorough strategic review, the Project Telecom Board decided to explore other options for generating shareholder value including
entering into a dialogue with a number of parties who might be interested in making an offer for Project Telecom.  Following these discussions,
the Project Telecom Board has decided to recommend Vodafone�s Offer, as it believes that Vodafone�s Offer best reflects the strength of Project
Telecom�s market position and its prospects.

8.  Benefits of the transaction

The Project Telecom Board believes that Vodafone�s Offer attributes a fair value to Project Telecom.  In addition, the cash consideration
provides certainty of proceeds to Project Telecom Shareholders.  The acquisition of Project Telecom by Vodafone will give Project Telecom�s
customer base access to a wider portfolio of value added telecommunications services, thereby positioning the business for sustained growth.

Vodafone believes that the acquisition of Project Telecom will allow the company�s operations to develop and reach their potential due, inter
alia, to improved (a) access to customers; (b) ability to develop usage of both voice and data services; (c) access to enhanced services; and (d)
access to new products and services with a focus on design and implementation.

The acquisition of Project Telecom will give Vodafone additional focus on the business sector and enable Vodafone to have direct access to
Project Telecom�s important business customers.  It is Vodafone�s intention to develop Project Telecom�s operations at Newark and build on and
enhance the levels of support and service, as well as the product offerings, provided by Project Telecom.  This will enable the Newark operations
to develop as a centre of excellence for Vodafone�s UK operations in the business sector.

9.  Information relating to Project Telecom

The Project Telecom Group was formed in 1987 as an independent provider of telecommunications services serving the business community. 
The business has grown strongly and the company is now a UK listed company with a turnover from continuing operations for the year ended 31
December 2002 of £130.2 million.  Project Telecom�s strategy is to deliver the UK�s widest range of mobile and fixed line, voice and data
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services, to business customers, from a single source.  The company enjoys strong relationships with mobile and fixed line telecommunications
network operators Vodafone Limited, O2, BT and Energis.
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At close of business on 4 August 2003, being the last business day prior to this Announcement, Project Telecom had a market capitalisation of
£145 million.

From continuing operations, for the year ended 31 December 2002, Project Telecom had turnover of £130.2 million (2001: £89.0 million), profit
before interest and taxation (before exceptional items and goodwill amortisation) of £14.1 million (2001: £8.5 million) and operating profit (after
goodwill amortisation and before exceptional items) of £10.3 million (2001: £5.6 million).  Net assets of Project Telecom were £34.2 million as
at 31 December 2002.

10.  Current trading and prospects of Project Telecom

On 24 April 2003, Project Telecom updated its shareholders as to the difficult trading conditions being experienced in its markets and the fact
that it had experienced slower growth than expected during the first quarter of 2003.  That update contained the following statement: �In the light
of current market conditions, the Board has lowered growth expectations for the current year and now believes that profits from continuing
operations will be broadly in line with those in 2002�.

The Project Telecom Board has since updated its views on the likely outcome for the 2003 financial year and now forecasts that, in the absence
of unforeseen circumstances and on the bases and assumptions set out in Appendix III to this Announcement, current year operating profits from
continuing operations (after goodwill amortisation and before exceptional items) will be not less than last year�s figure of £10.3 million.  This
statement constitutes a profit forecast under the City Code and a full text of the statement and the reports required under the City Code from
Project Telecom�s financial advisers, Rothschild and Cazenove, and Project Telecom�s auditors, Deloitte & Touche, are reproduced in full in
Appendix III to this Announcement.

The Project Telecom Board undertakes that no further dividends or distributions will be announced, declared or paid by Project Telecom whilst
the Offer is open.

11.  Information relating to Vodafone

Vodafone provides an extensive range of mobile telecommunications services, including voice and data communications, and is the world�s
largest mobile telecommunications company, with a significant presence in Continental Europe, the United Kingdom, the United States and the
Far East through the company�s subsidiary undertakings, associated undertakings and investments.

For the year ended 31 March 2003, the group turnover of Vodafone was £30.4 billion and the profit before interest, tax, amortisation of goodwill
and exceptional items was £9.2 billion. Net assets of the business were £131.5 billion at 31 March 2003.  During the year ended 31 March 2003
the Vodafone Group had an average of 66,667 full time employees. Vodafone Shares are listed on the London Stock Exchange and the Frankfurt
Stock Exchange and its American Depositary Shares are listed on the New York Stock Exchange. The market capitalisation of Vodafone was
£78.4 billion based on the closing price on 4 August 2003, being the last business day prior to the announcement of the Offer.
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12.  Management and employees

Vodafone intends that Project Telecom�s Chief Executive, Timothy Radford and the existing management team will assist in the management of
the transition of Project Telecom�s business into Vodafone and believes that Project Telecom�s employees will benefit from the broad range of
opportunities afforded by a global company.

The Vodafone Board has given assurances to the Project Telecom Board that, if the Offer becomes or is declared wholly unconditional, the
existing employment rights, including pension rights, of all employees of Project Telecom will be fully safeguarded.

13.  Project Telecom Share Option Schemes

Appropriate proposals will be made to holders of options under the Project Telecom Share Option Schemes in due course.

The Offer will extend to Project Telecom Shares which are unconditionally allotted or issued and fully paid or credited as fully paid pursuant to
the exercise of options under the Project Telecom Share Option Schemes whilst the Offer remains open for acceptance (or until such earlier date
as Vodafone may, subject to the City Code, decide).

14.  Inducement fee

Vodafone and Project Telecom have entered into an agreement under which Project Telecom has agreed to pay Vodafone approximately £1.6
million in the event that either (i) a third party publicly announces an intention to make a competing offer for Project Telecom at a higher price
per share than the Offer; or (ii) the Project Telecom Board recommends an alternative offer made by another party (which is not Vodafone or an
associate or a person acting in concert with it), and in each case such offer subsequently becomes or is declared unconditional.

15.  Interests in Project Telecom Shares

Neither Vodafone, nor any of the directors of Vodafone, nor, so far as Vodafone is aware, any party presumed to be acting in concert with either
of them, owns or controls any Project Telecom Shares or holds any options to purchase Project Telecom Shares or has entered into any
derivative referenced to securities of Project Telecom which is still outstanding. In view of the requirement for confidentiality, Vodafone has not
made any enquiries in this respect of certain parties who may be deemed by the Panel to be acting in concert with either of them for the purposes
of the Offer.
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16.  Compulsory acquisition, delisting and cancellation of trading

It is intended that, following the Offer becoming or being declared unconditional in all respects and subject to any applicable requirements of the
UK Listing Authority, Vodafone will procure that Project Telecom applies to the UK Listing Authority for the listing of the Project Telecom
Shares on the Official List to be cancelled and to the London Stock Exchange for the admission to trading of the Project Telecom Shares to be
cancelled. It is anticipated
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that such cancellations will take effect no earlier than 20 business days after the Offer becomes or is declared unconditional in all respects.
Delisting would significantly reduce the liquidity and marketability of any Project Telecom Shares in respect of which acceptances of the Offer
have not been submitted.

17.  General

(a)  Appendix I to this Announcement contains the conditions and a summary of certain further terms of the Offer.

(b)  Appendix II to this Announcement contains further details of the bases and sources of the financial and other
information set out in this Announcement.

(c)  Appendix III to this Announcement contains information on the profit forecast contained in section 10 of this
Announcement and the reports required under the City Code from Project Telecom�s financial advisers Rothschild and
Cazenove, and Project Telecom�s auditors, Deloitte & Touche in relation to the revised profit forecast referred to
herein.

(d)  Appendix IV contains definitions of certain expressions used in this Announcement.

(e)  The Offer will be subject to the applicable requirements of the City Code and the Panel and the US Securities
Exchange Act.

(f)  The Offer Document and the Form of Acceptance will be posted to Project Telecom Shareholders as soon as
reasonably practicable, other than to Project Telecom Shareholders in a Restricted Jurisdiction.

(g)  Vodafone intends, assuming it becomes entitled to do so, to use the procedures set out in sections 428 to 430F
(inclusive) of the Companies Act to acquire compulsorily any outstanding Project Telecom Shares, on the same terms
as the Offer.

(h)  Rothschild, Cazenove and Deloitte & Touche have given (and not withdrawn) their consent to the publication
of their reports and names in the form and context in which they appear in this Announcement.
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The Offer Document and the Form of Acceptance will be posted to Project Telecom Shareholders as soon as reasonably practicable and in any
event within 28 days of this Announcement, other than to Project Telecom Shareholders in a Restricted Jurisdiction.

This Announcement does not constitute an offer or an invitation to purchase or subscribe for any securities.  The Offer will be made solely by the
Offer Document and the Form of Acceptance accompanying the Offer Document, which will contain the full terms and conditions of the Offer,
including details of how the Offer may be accepted.

The Offer will not be made, directly or indirectly, in or into, or by the use of mails or any means or instrumentality (including, without
limitation, telephonically or electronically) of interstate or foreign commerce of, or any facility of a national, state or other securities exchange
of a Restricted Jurisdiction and the Offer will not be capable of acceptance by any such use, instrumentality or facility within a Restricted
Jurisdiction. Accordingly, copies of this Announcement and formal documentation relating to the Offer are not being, and must not be, directly
or indirectly, mailed or otherwise forwarded, distributed or sent in or into or from a Restricted Jurisdiction. Doing so may render invalid any
purported acceptance of the Offer.  Persons receiving this Announcement (including custodians, nominees and trustees) must not mail or
otherwise forward, distribute or send it in or into or from a Restricted Jurisdiction.

The availability of the Offer to persons who are not resident in the United Kingdom or the United States may be affected by the laws of the
relevant jurisdictions. Persons who are not resident in the United Kingdom or the United State should inform themselves about and observe any
applicable requirements. Further details in relation to Overseas Shareholders will be contained in the Offer Document.

The Loan Notes to be issued in connection with the Offer have not been, nor will they be, registered under the US Securities Act or under the
securities laws of any state, territory, district or other jurisdiction of the United States; the relevant clearances have not been, nor will they be,
obtained from the securities commission or any similar authority of any province or territory of Canada; no prospectus has been, or will be,
lodged with, or registered by, the Australian Securities and Investments Commission or the Japanese Ministry of Finance; and the Loan Notes
have not been, nor will they be, registered under or offered in compliance with applicable securities laws of any state, province, territory or
jurisdiction of Canada, Australia or Japan. Accordingly, the Loan Notes are not being, and may not be, if to do so would constitute a violation
of the laws of, or require registration thereof in, relevant jurisdiction offered, sold, resold or delivered, directly or indirectly, in or into the
United States, Canada, Australia or Japan or any other jurisdiction or to, or for the account or benefit of, any US, Canadian, Australian or
Japanese person.

UBS, which is regulated in the United Kingdom by the FSA, is acting for Vodafone in connection with the Offer and no one else and will not be
responsible to anyone other than Vodafone for providing the protections afforded to clients of UBS or for providing advice in relation to the
Offer or in relation to the contents of this Announcement or any transaction or arrangement referred to herein.

Rothschild, which is regulated in the United Kingdom by the FSA, is acting exclusively for Project Telecom and no one else in connection with
the Offer and will not be responsible to anyone other than Project Telecom for providing the protections afforded to clients of Rothschild for
providing advice in relation to the Offer or in relation to the contents of this Announcement or any transaction or arrangement referred to
herein.

Cazenove, which is regulated in the United Kingdom by the FSA, is acting exclusively for Project Telecom and no one else in connection with
the Offer and will not be responsible to anyone other than Project Telecom for providing the protections afforded to clients of Cazenove or for
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providing advice in relation to the Offer or in relation to the contents of this Announcement or any transaction or arrangement referred to
herein.

In accordance with normal UK market practice, Vodafone or its nominees, or its brokers (acting as agents) may from time to time make certain
purchases of, or arrangements to purchase, Project Telecom Shares outside the United States, other than pursuant to the Offer, before or during
the period in which the Offer remains open for acceptance.  These purchases may occur either in the open market at prevailing prices or in
private transactions at negotiated prices.  Any information about such purchases will be disclosed as required in the United Kingdom and
communicated in the United States by way of an announcement by or on behalf of Vodafone.

If you are in any doubt about the action you should take, you are recommended to seek your own personal financial advice immediately from
your stockbroker, bank manager, solicitor, accountant or independent financial adviser authorised under the Financial Services and Market Act
2000 if you are resident in the United Kingdom or, if not, from another appropriately authorised independent financial adviser.

This Announcement contains �forward-looking statements� which involve risk and uncertainties.  Forward-looking statements are sometimes,
but not always, identified by their use of a date in the future or such words as �anticipates�, �aims�, �could�, �may�, �should�, �expects�,
�believes�, �intends�, �plans� or �targets�.  By their nature, forward-looking statements are inherently predictive, speculative and involve
risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. There are a number of factors that
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could cause the actual results and developments relating to the Offer, Vodafone or Project Telecom discussed in this announcement to differ
materially from those expressed or implied by these forward-looking statements.

This Announcement includes �forward-looking statements� with respect to the Offer and Vodafone, including (but not limited to) those
contained in Paragraph 8, �Benefits of the transaction�, Paragraph 12, �Management and employees� and Paragraph 16, �Compulsory
acquisition, delisting and cancellation of trading�.  With respect to the Offer and Vodafone, the factors that could cause actual results and
developments to differ materially from those discussed in this Announcement include, but are not limited to, the inability to obtain necessary
regulatory approvals or to obtain them on acceptable terms; the inability to develop successfully Project Telecom within the Vodafone Group or
to realise synergies from the transaction; costs related to the acquisition of Project Telecom; and the economic environment of the industry in
which Vodafone and Project Telecom operate.

Furthermore, a review of the reasons why actual results and developments of Vodafone may differ materially from the expectations disclosed or
implied within forward-looking statements may be found in Vodafone�s UK annual report and SEC submissions and filings including, but not
limited to, the discussion included in the �Information on the Company�, �Cautionary Statement Regarding Forward-Looking Statements�,
�Risk Factors� and �Operating and Financial Review and Prospects� sections of Vodafone�s annual report on Form 20-F for the financial
year ended 31 March 2003.

This Announcement also includes �forward-looking statements� with respect to Project Telecom, including (but not limited to) those contained
in Paragraph 8, �Benefits of the transaction�, Paragraph 10, �Current trading and prospects of Project Telecom� and Appendix III attached
hereto.  With respect to Project Telecom, the factors that could cause Project Telecom�s actual results and developments to differ materially
from those discussed in this Announcement include, but are not limited to, those contained in Appendix III attached hereto; general economic
conditions; price competition; reduction of termination charges by mobile network operators following a recent decision by the UK Competition
Commission; slower customer growth or reduced customer retention; the possibility that telecommunications technologies and services will not
perform according to expectations; changes in the projected growth rates of the mobile telecommunications industry; and Project Telecom�s
ability to integrate acquisitions into its business.

All subsequent written or oral forward-looking statements attributable to either Vodafone or Project Telecom, or any person acting on behalf of
either of them, are expressly qualified in their entirety by the factors referred to above.  Forward-looking statements only speak as of the date on
which they are made, and the events discussed herein may not occur. Except as required by the UK Listing Authority or the London Stock
Exchange, neither Vodafone nor Project Telecom, nor any person acting on behalf of either of them, undertakes any obligation to update
publicly or revise forward-looking statements, whether as a result of new information, future events or otherwise.
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Conditions and further terms of the Offer
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Part A: Conditions of the Offer
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The Offer, which will be made outside the United States by UBS on behalf of Vodafone and inside the United States by Vodafone itself, will
comply with the applicable rules and regulations of the Financial Services Authority, the Code and the US Securities Exchange Act.

The Offer will be subject to the following conditions:

(a)  valid acceptances of the Offer being received (and not, where permitted, withdrawn) by no later than 3.00 p.m.
(London time) on the first closing date of the Offer or such later time(s) and/or date(s) as Vodafone may, subject to
the rules of the Code, decide in respect of not less than 90 per cent (or such lesser percentage as Vodafone may
decide) in nominal value of the Project Telecom Shares to which the Offer relates, provided that this condition will
not be satisfied unless Vodafone, together with any member of Vodafone�s Group, shall have acquired or agreed to
acquire (whether pursuant to the Offer or otherwise) Project Telecom Shares carrying, in aggregate, more than 50 per
cent of the voting rights normally exercisable at a general meeting of Project Telecom. For the purposes of this
condition:

(i)  Project Telecom Shares which have been unconditionally allotted shall be deemed to carry the voting rights
which they will carry upon issue;

(ii)  the expression �Project Telecom Shares to which the Offer relates� shall be construed in accordance with
sections 428 to 430F of the Companies Act 1985; and

(iii)  valid acceptances also shall be treated as having been received in respect of any Project Telecom Shares which
Vodafone shall, pursuant to section 429(8) of the Companies Act, be treated as having acquired or contracted to
acquire by virtue of acceptance of the Offer;

(b)  subject to condition (c) below,

(i)  the Office of Fair Trading (the �OFT�) indicating in terms satisfactory to Vodafone that it does not believe that
the Offer or any part of it creates a relevant merger situation within the meaning of section 23 of the Enterprise Act
2002 (the �Enterprise Act�); or

(ii)  the OFT indicating in terms satisfactory to Vodafone that it has decided not to refer the Offer or any part of it
to the Competition Commission; or

(iii)  the period for considering any merger notice given to the OFT under section 96 of the Enterprise Act by
Vodafone having expired without any such reference being made, provided that section 100 of the Enterprise Act does
not apply in relation to such merger notice,
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PROVIDED THAT if the Secretary of State for Trade and Industry has given an intervention notice under sub-section 42(2) of the Enterprise
Act in relation to the Offer or any part of it, the words �the Secretary of State for Trade and Industry or� shall be deemed to be included at the
beginning of sub-paragraph (ii) above;
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(c)  if a request to the European Commission is made by the competent authorities of one or more Member
States under Article 22(3) of Council Regulation (EEC) 4064/89 (as amended by Council Regulation (EC) 1310/97)
(the �Regulation�) in relation to the Offer or any part of it and is accepted by the European Commission:

(i)  the European Commission issuing a decision pursuant to Article 6(1)(b) of the Regulation in terms
satisfactory to Vodafone, declaring that the Offer or, if applicable, that part of the Offer is compatible with the
common market; and

(ii)  to the extent that the OFT retains jurisdiction over any part of the Offer, one of conditions (b)(i) to
(iii) above being satisfied in relation to each such part of the Offer;

(d)  no central bank, government or governmental, quasi-governmental, supranational, statutory, regulatory or
investigative body, institution, trade agency, court, professional association, or any other body or person in any
jurisdiction (each a �Third Party�) having decided to take, institute or threaten any action, proceeding, suit,
investigation, enquiry or reference, or having required any action to be taken or otherwise having done anything or
having enacted, made or proposed any statute, regulation, decision or order and there not continuing to be outstanding
any statute, regulation, decision or order which would or might reasonably be expected to:

(i)  make the Offer, its implementation or the acquisition or proposed acquisition by Vodafone or any of
its subsidiaries of any Project Telecom Shares or control of Project Telecom, void, unenforceable or illegal, or restrict,
prohibit, delay or otherwise interfere with the implementation of, or impose additional conditions or obligations with
respect to, or otherwise impede, challenge or interfere with, or require amendment to, the terms of the Offer or the
acquisition or proposed acquisition of any Project Telecom Shares by Vodafone;

(ii)  result in a delay in the ability of Vodafone or render Vodafone unable to acquire some or all of the
Project Telecom Shares or require a divestiture by Vodafone of any shares in Project Telecom;

(iii)  require, prevent or materially delay the divestiture or alter the terms of any proposed divestiture by
Vodafone or any member of the Wider Vodafone Group or by any member of the Wider Project Telecom Group of all
or any part of their respective businesses, assets or properties, or impose any limitation on their ability to conduct their
respective businesses (or any part of them) or to own their respective assets or properties or any part of them which is
material in the context of the Wider Project Telecom Group or the Wider Vodafone Group (each taken as a whole);

(iv)  impose any limitation on, or result in a material delay in, the ability of any member of the Wider
Vodafone Group or any member of the Wider Project Telecom Group to acquire or to hold or to exercise effectively,
directly or indirectly, all or any rights of ownership in respect of shares or other securities (or the equivalent) in any
member of the Wider Project Telecom Group or any member of the Wider Vodafone Group held or owned by it or
exercise any rights of ownership in respect of shares or other securities in, or to exercise management control over,
any member of the Wider Project Telecom Group or any business carried on by such member in each case to an extent
which is material in the context of the Offer;
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(v)  save as pursuant to the Offer, require any member of the Wider Vodafone Group or of the Wider
Project Telecom Group to acquire or offer to acquire any shares or other securities (or the equivalent) in, or any asset
owned by, any member of the Wider Project Telecom Group (to an extent which is material in the context of the
Offer);

(vi)  result in any member of the Wider Project Telecom Group ceasing to be able to carry on business
under any name which it presently does so;
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(vii)  impose any material limitation on the ability of any member of the Wider Vodafone Group or the Wider
Project Telecom Group to integrate or co-ordinate its business, or any part of it, with any other members of the Wider
Vodafone Group and/or Wider Project Telecom Group; or

(viii)  otherwise materially and adversely affect the business, assets, liabilities, profits or prospects of any
member of the Wider Vodafone Group or of the Wider Project Telecom Group,

and all applicable waiting and other time periods during which any such Third Party could decide to take, institute, implement or threaten any
such action, proceeding, suit, investigation, enquiry or reference or otherwise intervene having expired, lapsed or been terminated;

(e)  all necessary notifications and filings having been made in connection with the Offer by Vodafone and
all applicable waiting periods and other time periods (including any extensions thereof) under any applicable
legislation or regulation of any jurisdiction having expired, lapsed or having been terminated (as appropriate) in
respect of the Offer and all statutory and regulatory obligations in any jurisdiction having been complied with and all
authorisations, orders, recognitions, grants, consents, clearances, confirmations, certificates, licences, permissions and
approvals (�Authorisations�) necessary or appropriate in any jurisdiction for, or in respect of, the Offer and the
acquisition or the proposed acquisition of any shares or other securities in, or of control of, Project Telecom by
Vodafone or any of its subsidiaries and to carry on the business of any member of the Wider Vodafone Group or of
the Wider Project Telecom Group in any jurisdiction having been obtained in terms and in a form satisfactory to
Vodafone and the Vodafone Group from all appropriate Third Parties and all such Authorisations remaining in full
force and effect at the time at which the Offer becomes otherwise unconditional and there being no notice of any
intention to revoke, suspend, restrict, amend or not to renew any such Authorisations;

(f)  save as fairly disclosed in writing to Vodafone or its professional advisers prior to the date of the
Announcement, there being no provision of any arrangement, agreement, lease, licence, permit or other instrument to
which any member of the Wider Project Telecom Group is a party or by or to which any such member or any of its
assets is or may be bound or be subject and which as a consequence of the Offer or the acquisition or the proposed
acquisition by Vodafone or any of its subsidiaries of any shares or other securities (or the equivalent) in Project
Telecom or because of a change in the control or management of any member of the Wider Project Telecom Group or
otherwise, could or might result in, to an extent which is material in the context of the Wider Project Telecom Group
taken as a whole:

(i)  any monies borrowed by, or any other indebtedness (actual or contingent) of, or any grant available
to, any member of the Wider Project Telecom Group being or becoming repayable, or being capable of being declared
repayable immediately or prior to their or its stated maturity, or the ability of any such member to borrow monies or
incur any indebtedness being withdrawn or inhibited or becoming capable of being withdrawn;

(ii)  the creation or enforcement of any mortgage, charge or other security interest, over the whole or any
part of the business, property, assets or interests of any member of the Wider Project Telecom Group or any such
mortgage, charge or other security interest (whenever arising or having arisen) becoming enforceable;
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(iii)  the rights, liabilities, obligations, interests or business of any member of the Wider Project Telecom
Group or any member of the Wider Vodafone Group under any such arrangement, agreement, licence, permit, lease or
instrument or the interests or business of any member of the Wider Project Telecom Group or any member of the
Wider Vodafone Group in or with any other firm or company or body or person (or any agreement or arrangement
relating to any such business or interests) being terminated or adversely modified or affected or any onerous
obligation or liability arising or any adverse action being taken thereunder;
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(iv)  any material assets or interests of, or any asset the use of which is enjoyed by, any member of the
Wider Project Telecom Group being or falling to be disposed of or charged, or ceasing to be available to any such
member or any right arising under which any such asset or interest could be required to be disposed of or charged or
could cease to be available to any member of the Wider Project Telecom Group otherwise than in the ordinary course
of business;

(v)  any member of the Wider Project Telecom Group ceasing to be able to carry on business under any
name under which it presently does so;

(vi)  the value or financial or trading position, profits or prospects of Project Telecom or any member of the
Wider Project Telecom Group being prejudiced or adversely affected; or

(vii)  the creation of any liability (actual or contingent) by any member of the Wider Project Telecom Group;

(g)  no member of the Wider Project Telecom Group having since 31 December 2002, being the date to
which the last published audited report and accounts of Project Telecom were made up, save as disclosed in such
audited report and accounts or publicly announced by Project Telecom through a Regulatory Information Service or as
otherwise disclosed to Vodafone or its professional advisers in the course of the negotiations leading up to the
Announcement, prior to the date of the Announcement:

(i)  issued or agreed to issue or authorised or proposed or announced its intention to authorise or propose
the issue of additional shares of any class, or securities convertible into, or exchangeable for, or rights, warrants or
options to subscribe for or acquire, any such shares or convertible securities (save as between Project Telecom and
wholly-owned subsidiaries of Project Telecom and save for the issue of Project Telecom shares to employees on the
exercise of options granted under, or the grant of options under, the Project Telecom Share Option Schemes before the
date of the Announcement in the ordinary course);

(ii)  recommended, declared, paid or made or proposed to recommend, declare, pay or make any bonus
issue, dividend or other distribution whether payable in cash or otherwise other than dividends (or other distributions
whether payable in cash or otherwise) lawfully paid to another member of the Project Telecom Group;

(iii)  (save for intra-Project Telecom Group transactions and other than in the ordinary course of business)
authorised, proposed or announced its intention to authorise or propose any merger, demerger, reconstruction,
amalgamation, scheme, commitment or acquisition or disposal of assets or shares (or the equivalent thereof) in any
undertaking or undertakings or any change in its share or loan capital;

(iv)  (save for intra-Project Telecom Group transactions and other than in the ordinary course of business)
disposed of, or transferred, mortgaged or created any security interest over any asset or any right, title or interest in
any asset or authorised, proposed or announced any intention to do so;

(v)  (save for intra-Project Telecom Group transactions) made, authorised, proposed or announced an
intention to propose any change in its loan capital;
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(vi)  (save for intra-Project Telecom Group transactions) issued, authorised or proposed or announced an
intention to authorise or propose, the issue of any debentures or incurred any indebtedness or contingent liability
which is material in the context of the Wider Project Telecom Group taken as a whole;

(vii)  entered into or varied or authorised, proposed or announced its intention to enter into or vary any
contract, arrangement, agreement, transaction or commitment (whether in respect of capital expenditure or otherwise)
which is of a long term, unusual or onerous nature or magnitude or which involves or could involve an obligation of
such a nature or magnitude, which is or is likely to be restrictive on the business of any member of the Wider Project
Telecom Group or the Wider
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Vodafone Group, which is, in any such case, material in the context of the wider Project Telecom Group;

(viii)  entered into or varied or authorised, proposed or announced its intention to enter into or vary the terms
of, or make any offer (which remains open for acceptance) to enter into or vary the terms of, any service agreement
with any director or senior executive of Project Telecom;

(ix)  purchased, redeemed or repaid or announced a proposal to purchase, redeem or repay any of its own
shares or other securities (or the equivalent) or reduced or made any other change to or proposed the reduction or other
change to any part of its share capital, save for any shares allotted upon the exercise of options granted under the
Project Telecom Share Option Schemes or as between Project Telecom and wholly-owned subsidiaries of Project
Telecom;

(x)  implemented, effected, authorised, proposed or announced its intention to implement, effect,
authorise or propose any reconstruction, amalgamation, scheme, or other similar out of the ordinary course
commitment, transaction or arrangement;

(xi)  waived, compromised or settled any claim which is material in the context of Project Telecom Group
as a whole otherwise than in the ordinary course of business;

(xii)  terminated or varied the terms of any agreement or arrangement between any member of the Project
Telecom Group and any other person in a manner which would or might reasonably be expected to have a material
adverse effect on the financial position or prospects of the Project Telecom Group;

(xiii)  made any alteration to its memorandum or articles of association or other incorporation documents;

(xiv)  made or agreed or consented to any significant change to the terms of the trust deeds constituting the
pension schemes established for its directors and/or employees and/or their dependants or to the benefits which
accrue, or to the pensions which are payable, thereunder, or to the basis on which qualification for or accrual or
entitlement to such benefits or pensions are calculated or determined or to the basis upon which the liabilities
(including pensions) of such pension schemes are funded or made, or agreed or consented to any change to the trustees
involving the appointment of a trust corporation;

(xv)  been unable, or admitted in writing that it is unable, to pay its debts or having stopped or suspended (or
threatened to stop or suspend) payment of its debts generally or ceased or threatened to cease carrying on all or a
substantial part of any business;

(xvi)  (other than in respect of a member which is dormant and was solvent at the relevant time) taken or
proposed any corporate action or had any action or proceedings or other steps instituted or threatened against it for its
winding-up (voluntary or otherwise), dissolution or reorganisation or for the appointment of a receiver, administrator,
administrative receiver, trustee or similar officer of all or any or any material part of its assets or revenues or any
analogous proceedings in any jurisdiction or appointed any analogous person in any jurisdiction; or

(xvii)  entered into any agreement, arrangement or commitment or passed any resolution or made any proposal
or announcement with respect to, or to effect, any of the transactions, matters or events referred to in this condition
(g);
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