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1. O|= — Pfizer

v)=r9] Pfizere] Proxy Statement for 2014 Annual Meeting of Shareholders(2013
Financial Report) & EJHEIIA Q] Hxlel HxpE U89 aAE A3t

Compensation Discussion and Analysis(CD&A)
Section 12 20138 Juf, E4-2Hs| 25 SYYHY| B P70 2o 28
= =28t

Section 2= O MAMIGHA| EA AXE =05t

SECTION 1 — COMPENSATION PROGRAM OVERVIEW

1) 2013 PERFORMANCE OVERVIEW: 471X| SHAISE AH

2) KEY HIGHLIGHTS: Z2H80|1 JHPXQI KEY HIGHLIGHTS

3) RECENT COMMITTEE ACTIONS: EAFES! Anti-Pledging Policy, &7[QIMIE]
B MTERAIBY, RID BRI ATIZFEAIBAO) THE OS] 2S5 2 1 0IR

4) 2013 ADVISORY VOTE ON EXECUTIVE COMPENSATION: SHAREHOLDER
OUTREACH

5) ELEMENTS OF EXECUTIVE COMPENSATION: 7 [QIME|E S0, HZE &7
QIMIEIE, EXZ0, VBl 52 HHRAH NN FIt L

6) KEY COMPENSATION ACTIONS FOR 2013
CEO COMPENSATION: CEO H4=0| AAY Zoll gl JIMH| E5 EHE A
COMPENSATION FOR OUR OTHER NEOS(the Named Executive Officers)
(INCLUDING THE FORMER NEOS — DR BRANDICOURT AND MS,
SCHULMAN): NEQ E40| 1A Zoll 2l JAMH| 58 CHZE ME
COMPENSATION ACTIONS RELATING TO THE FORMER NEOS — DR
BRANDICOURT AND MS, SCHULMAN: ™Z&!I NEO B0 2AIE ol dl 1M
H 52 = 4%
SEPARATION OF FORMER NEOS: &l NEO2| Al Ol & H40f| St L=
2013 SALARES: UEEZ 50 3 & g0eo| S7HRIS Hlwshi 22 EY
ANNUAL INCENTIVE COMPENSATION CRITERIA: XHEMUER|[HEQ! MK £,




ZFE EPS, BYS5E S
TARGET SETTING: 20134 2H
FINANCIAL RESULTS FOR ANNUAL INCENTIVE PURPOSES: XHR-AMIFX|H 3
ZEX[oll it 20121 A A1t 2013 SHAIE, 2013 =H, 2013 AUt HZ A
Alokad, ool chs A%

ANNUAL INCENTIVE AWARDS(CASH): 31202 X|Z &= o17t OIMIE|Z A
of &9

2013 ANNUAL CASH INCENTIVE AWARDS: 22 G0 70l T2 dHlg
2 =0 HAZMHO| He|E HE XA

LONG—TERM INCENTIVE AWARDS(EQUITY): =AIOZ X|Z&El= &7| QIMIE]
BE U{HEZ 5379 TRS(Total Shareholder Return, S3&Z3=0(2l) | 7E7H9]
ESZZ0|2, PSA(Performance Share Awards, AIFEAIEHAN RSU, SEMT
XE #= MAlGHD, Oofof CHai AHE

Total Shareholder Return Units(TSRUs): Z=7101 2 FAIZEX(0f CHEH AH
Performance Share Awards(PSAs): 20133 peer(H| AN 120} H|WGHH =2
HE Aok, wflol mE 2AgHe| HRIE H= 2010, J0i| s &Y
2011 Performance Share Awards: &7 |&Tt=2H 7| AHE 2011529 HA01 Cf

3t 25, ¥l S

1o m

Performance Share Award Payout for the 2011—2013 Performance Award
Cycle: U2l SHBADL AN HAZRAS g 7120] T2 MH| 247X
5= H= MAlsta, olof Chalil &Y

7) EARLY 2014 COMPENSATION ACTIONS
SALARY AND ANNUAL INCENTIVE TARGETS: 20144 2&l HARQIEZ|7T &0
of g0t Azt QIMIEIE =17 52 EEz a8 & Hgz 43
2014 LONG—TERM EQUITY INCENTIVE AWARDS: &H Z7| QIMIEIE0| CH
ot Xg7 2t dusAlel o2 X5 =57et 2|tigl, 5 7E7He] TSRU
Fos £2 B2 Hel

EQUITY AWARD GRANT PRACTICES: & 2! %]

o

off ©

R NE

o

SECTION 2 — 2013 COMPENSATION
1) OUR COMPENSATION FRAMEWORK
PHILOSOPHY, GOALS AND PRINCIPLES OF OUR EXECUTIVE
COMPENSATION PROGRAM: Q19 HAIT2 20O X7 |X0| AT Q5 S|
o

o
£04, 52 019, HUAEH ol 2ot duf 55 29 + U= eitt=

—

r
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HAAAO CHet Hel, =8, #2] 52 FAH! &0 23
APPLYING OUR COMPENSATION PHILOSOPHY, GOALS AND PRINCIPLES:
B el =12, HEE AP0 AAHEeE MEohk= &
COMPETITIVE POSITIONING
Creating an Executive Compensation Framework: X|QFAA H| I CHAS|ALC]
[ LU H|WIHASIAL FE HlwiAe] SZHELE 210[Xe] OiE, Of
ol A& 9| Hlme T2 FAIBH 0lof Chah A
Applying the Compensation Framework to Executive Positions: &
=0, A7t QeI &7| QIIEIE0| THer 2K, SZHX], Z/CHX]
St A&
Setting Compensation Targets: HAIR|RIS|7} QRIS0| HAIEHEZ HASZ
HE ddole WHE &Y
EVALUATING PERFORMANCE
Setting Performance Objectives: M1fHIIE |t X|HFE AH
Rewarding Performance: A1tQ| Wrt= Q85| ZHAMEE X2 CEO =0
OfshiM OIFOIXIH ZHAIE, JHeldd), HEXIZ, +&87
CEO Performance: CEO2| MIIE HItst7| fet MEX|HEZ S| 2HE
EPS, SIZsSE 2l 0f2e] KEY IMPERATIVESE 11
KEY IMPERATIVES:
* Improving the Performance of our Innovative Core
* Making the Right Capital Allocation Decisions
* Earning Greater Respect from Society
* Creating a Culture of Ownership
Performance of Our Other Named Executive Officers: 42| -#0f| CHaHA
JHelEE Hus ot
Performance of Our Former Named Executive Officers: 22
ChshA JHeIE = AHuts Eot

X ol
e B

N

of|

2) POST-EMPLOYMENT COMPENSATION

3) EMPLOYMENT AND RETIREMENT BENEFITS: 022} &
5t ZxlsiEtS MY
DEFERRED COMPENSATION
INSURANCE PLANS




IV, siiele] UL A At @

PENSION AND SAVINGS PLANS
RETIREE HEALTH CARE BENEFITS
4) PERQUISITES: Of2fe} &2 EXE AH
COMPANY AIRCRAFT
CAR AND DRIVER
OTHER PERQUISITES
2013 Incremental Cost of Perquisites Provided to Named Executive
Officers
5) OTHER COMPENSATION POLICIES: 022} &2 7|Et EAEZH0 | CHelA A
TAX POLICIES
DERIVATIVES TRADING
STOCK OWNERSHIP AND HOLDING REQUIREMENTS
COMPENSATION RECOVERY/CLAWBACK
6) ROLE OF COMPENSATION CONSULTANT: EAM1 2H5HH S&8&0! K27 |
Bo=BE X2 0{of & WSk A 2013E2] X2UHES MY
7) POLICY — CRITERIA FOR SELECTION OF COMMITTEE CONSULTANT: 24t
oA} AT S MEsle J1E S
8) INDEPENDENCE ASSESSMENT — COMMITTEE CONSULTANT: EAIR|{&H3[2|
Ar27e| =gdol thoiA Bt

Compensation Tables
2013 Summary Compensation Table: -&E 5
o SUEY, A o QIMIEIE, O|HE Bt &
HE 49
2013 Grants of Plan—Based Awards Table
2013 Outstanding Equity Awards at Fiscal Year—End Table
2013 Option/SARs/TSRUs Exercises and Stock Vested Table
2013 Pension Benefits Table

THE PENSION PLAN AND SUPPLEMENTAL PENSION PLAN: &™H HZ0|
Tt A, AL XIZEAl S

General: HZHC| X[otH, X|gol XgHd S0l Chet L8iifet

Pension Plan Assumptions: Z|= 3E 79| &01lg UA|E O|XIE, YAE M

BiHlg, A2 d3E dg 43R S
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Farly Retirement Provisions: 27| 2E|0] L A
Board Policy on Pension Benefits for Executives: 19| HZS|EHO]| CHEE
O|Ar=]o] =Y
2013 Non—Qualified Deferred Compensation Table: (&HZ O|H L]
of cher gs H= Y
PFIZER SAVINGS PLANS
ESTIMATED BENEFITS UPON TERMINATION: (EHZ 7 [8t=22 AY
A= Qlot B2 A1 3 o=z QIgt E|Rlo| ALY E[XaH J|ERY
7] BEMXgNE HE 4Y

Payments Made Upon Disability

=)

0z

rr

!
0 Kl

Payments Made Upon Death
Payments Made Upon Retirement(Excluding Dr. Brandicourt and Ms,
Schulman)
Payments Made Upon Change in Control
EQUITY COMPENSATION PLAN INFORMATION: F£AIOZ X|GE EAIQ| FA]
& 2, AV, & 7R &

FINANCIAL MEASURES: 2012w 1} 2013EH0] M2 X|HE H|w

oF d03fo] Aol Wt Wre o uel e HE e PAS A%
aha1 itk 199239} 20064 RulesolM] 278 B4, 99l B4 &, AL A
shop 37 ol TR, T2 B i AW B2 /s ok BaFen
The 1 Akl that S ARPPES S1FE S W ohujet 2006M Rulesol
A 278 NEFor dgsta glor], 55 47IAE st et Al o

3 B2 AEE AlgsikaL Ut

olo} fAEIA B W8S T Sl 7 AR APPLES E 5 gldl)
APPLES. B3919181e] BAHIAZL A0} olrk. APPLES] 53 34 #d
gl g g1glel Bek -2 S BaL glon], B8] 4 el ny

o W82 vl A Z1sHol ek AR W82 ehies xsl7] nith).

12) http://www.sec. gov/Archives/edgar/data/320193/000119312514008074/d648739ddef 14a. htm
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2. O|=2 — BERKSHIRE HATHAWAY

Th3-2 m]=2] BERKSHIRE HATHAWAYS] SCHEDULE 14A INFORMATION
(Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of

1934)0] 7120E Hapol] &3l Alglot} 13)

Aol Hapo] F2 BT dgo] gI7] wiiell thas yi-go] Fteksto, ofeff A
-2 #j4)8l9ith. BERKSHIRE HATHAWAYYo] 7R3 9l E4(CEO2} CFOL]
B AR, S 9] &g g st thet o) HAxX 5)Eo] & el
St

-

0= HIMaiAMq9llo] LAE! Ha=0f 2het Aket

ol
=

i

B

HZGHAMAOI(0I5F HEM)2F 1 Xt2|Ate] AZRl = A1 BT 24H
2l B2, 0I52 OlAt2] M2 3|oJH|E &HA| =rt AZR! = ARE219] Y
SAZEOp Y2 OAr=] &AL Al $9009] 3|9H|E 1, TSMC = 0IR0X]
= OfAt=2] &4 Al $3002] 2|oHIE =0t HARIERS] fIE22M & sh=
UHEO| 42 2IIER $1,0002] 3|o/H|S =Lt Eot U2 FFE2(Lt 0[A=]
olel ez 2lst Eddlsl= B71H2! K=ol toiMe BdE=rt HaMd=

LUHOH AEMUESS MSoHR| =Lk,

Cr22l He= 2018 =AM O|AI[e] HAZHEIA XgE 2/ed] XEU
= Ho=n
Xlg =2|9H] =
Howard G, Buffett $ 2,100 $ 2,100
Z=af...
Meryl B, Witmer $ 1,800 $ 1,800

13) http://www.sec. gov/Archives/edgar/data/1067983/000119312514099027/d656997ddef 14a, htm
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Compensation Discussion and Analysis

UL H0] 2ot HaMe| Z2T2 R RO MASIAe] a2t Xjo|7t
Ct BuffettM|@F MungerM|Q] Ha= H{=AQ| O|ALS] W X|HHREELIRIS(The
Governance Committee)0f| 2J5104 O =T QT Buffett M@t MungerM| 7t
= B0 QIS HGHK| OfLIGIRIV| W20l, HIE=sl= *I&=7F BHS0E! 2004
E 0|22 BuffettM|2F MungerM| EH4=0] QIAS H|OFSEX| LU 2004F 00|
= BuffettM|Z} OJAISI0 22F MungerM|Q| HAZE XRISIHSICE BuffettM|2f
MungerM|Q| HZt Ha= 2518 EHA| 282+ $100,000 0|11, Buffettl= S0
Aol Haot QIMEl= 28 oL 7[OGHR] Ae=Cian Z=916HRAC

PRzl tE2l sAEgHs SlgeiAnt.
1) HIMO| seldit HAM S0 MY 7ix| O FA= YTl B4 A JIE

o= nag 4 gict

2) LA XZkl= B= B4= Internal Revenue Code Section 162(m)0]| 2]
5t SXIE = UCH
3) HIE=|e] H40f et Mo EWH HaN= WA AEZHS F0{6H|

I=Ch a2 YESlE BuffettM|o| Al HH= 2] Senior Vice PresidentO|Xt
Chief Financial Officer@! Hamburg|2| H4E APHSIEE QUSIFCE

BuffettMle= M2 HIMNC| QIHE 0|51, HAMNE E510d E512=Z0|Lt 2
Hegu 22 AASH XIE6H7 = SIICE. 0[0l CHH BuffetMl= HHEMALDE Xt
LS OAIGH XISt HIE 0ld= HAMOIA o EXG 2013 9| Z<0f|
BuffetMl= $50,000S EXGIRULCY,

LIOPF i3 M= Buffet MOl A| 7HRITE 7t S MHIA S5 MEdtHE1 U=,
20133 =Qto| 1 HIES2 $3856060|UCH 0| HIES 0f2fo] 241 At BuffetM|
O| 7|ef Etol BIEE0] RUCH dSREME 2ot H2 U7 |gs2 &% &
HESOIA S S MEIAS KMESHA(TE 1 HIZ0o)| Tt g=E 7|7t &
&1 O|FOIX|X| 241 U= Hut Ch=Ct

ESH BuffetM|2F Munger M= SIA} XI2FE AI25HK| &1 3|AP} SHIZ X|Z26H=
=20l & UX| RLCE 2|0 F A= 25 IRl 822 IMNARO| S5
£ 0|8oX|= H=Lt 25 25 &2 el 87|18 ARt V| hEof 2%

MEEFHS PleiMEE HEM ARl E87|E 0IE8!T,

ol




HamburgM|Q| H4E APYGH=0| BuffetM|7} D2dst RI5E BuffetM|7} =
HamburgM|2| A1tQ)

o
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il
ol
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7
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(@)
O|Lt XIEXEE 59| RAZE EMHZ 5l0f CHUst
MEIHE iR 2 = ASH,
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=Lt Eef QMIE|HE= CEOZL 7

B
o
=
1
=2
R
9
0F
d
HO

2 B2 B0ECL

7,

=0|Ct, BuffetMl= E&!

HIMO| 2ot AIS2| CEO B4 Felth = Aol thet ZHMA A
S el

7
[

iy

Ofeie| HHe= 2013E =QF 32| CEORL 19| 3, 2|11 CFOZt X|ZEt

) H7E Ha _
49 Y Fe T | o —— o VB ER | & e
= A0
Warren E. Buffet 2013 | $100,000 - $385,606” | $485 606
Z| T HYXKCEO) 2012 | $100,000 - $323.9237 | $423 923
O|Af=] o 2011 | $100,000 - $391,925” |  $491.925
, | 2013 | $100,000 — - $100,000
Charles T. Munger _
oLt Bop 2012 | $100,000 $100,000
2011 | $100,000 - - $100,000
Marc D, Hamburg | 2013 | $1,125,000 — $12,7507 | $1,137,750
Senior Vice 2012 | $1,025,000 - $12,5007 | $1,037,500
President CFO 2011 | 962,500 — $12,250Y | $974,750

1) MungerMi= HIM2| XISIATOA HAERQLC

2) 0] U= BuffetM[Of|A| MBS MM HIES W 7HIEQ1 MH|ARL 715
ASMH|AO]| AFRE ZOH(2013 — $385,606, 2012 — $323,923, 2011 —
$346,925) 12|11 HIMNAPTF AR OGHUAIS 7PE Washington Post
CompanyOi|A| BuffettM|7} 2Rlo=2 S=5l0{ 42keh 22011 — $45,000)2
LIERAHTE

3) 0| FUEZ HamburgM|7t EGIUE XHe|Ate] SEZ0HY HZ0|CH

BERKSHIRE HATHAWAYE S|Ate] el 72471307} 919l mdsh geA|
SFerhe BES B4R /AT odeh webd, 19929 Rulesold] 28R 3)

A AT 5 vlaslE 1PZE 7)ASHA] 93l 9ok E8E 20064 Rulesol|A]
8= “Compensation Discussion and Analysis & A&3d 02 7|&3skal ).

3], BlEAR] JHQ SlE] Aol thalix] AbAlE] ki i

Q
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E
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3. =2 - Deutsche Bank
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Deutsche Bank & HpAlgh 2510

I. ZAH0|ALE|(Vorstand) E10 2
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A=otn, W|NaiELg Late

Previous structure

Base salary

L

wonihily cash payments

Bonus components

Long Term Performance Award (LTPA)

BE2AAZE 20130 MEA BB, DBt HESE9| A8

New structure as of January 2013

Base salary

L

menthly cash payments

Annual Performance Award (APA)

14) https://annualreport, deutsche-bank. comy/2013/ar/servicepages/downloads/files/dbfy2013_annual_review, pdf

15) A& sjale B3] HRs}



shele] UL A At

7| Mot Ha(Long—Term Performance Award)
LTPAS| =22 MM ZFZF0|2(Relative Total Shareholder Return, RTSR)2}
HErll, =1 480 ot B SoiN 2YE

7| Mal/X|&7EsM(Long—Term Incentive/Sustainability)

S S AN 7LE A 5 = —1 QX e AIO
drlduEa= 79 Ol 0|20t =2 AgEHA, 2 HIER Slgut T4
[ o } ZHEe S QlMy7|7 Ol af= & Mt E=2
2 L0 AgEH, Xgt2 & Ed7E ERolil AN &= At oJ—l' s= 1
=ld S|A = S
2Aot0] 2l Jisol=SE EAE
ZAAO|A}S|o] HA
I, ZAHO|Atele| Ha
—1
=
HS = =
2 XHXA St
7l=g0l tishiM gds MIE
EHdHA
ﬁoET
FOIL gl JHo|o| My} THIIE ol E-HAZS XHXSH
HAE=E A H JHRIe] dut BUHE 1185t HisEaE AMEE
A(io“ A O =[] k=) A)
H(SUEs 3 IHYAES
i o||H =] AT1HEH dro AOHS S
Offl = UEE U= BE472E82 K82 B4s MAlE
Members of the
Management Board Compensation Benefits
Performance-related components Non-performance-related components
without
long-term
incentives with long-term incentives
cash-based share-based
Restricted
Equity
Equity Award(s)
Upfront (deferred
Restricted Award(s) with
Incentive (with additional Total Pension Total (excl. Total (incl
immediately Award(s) retention retention Base compen- Fringe service Service Service
in€ paid out granted period) period) salary sation benefits costs costs) costs)
Dr. Josef 2013 0 0 0 0 0 0 0 0 0 0
Ackermann’ 2012 150,000 744,600 150,000 730,000 687,500 2,462,100 88,372 405,581 2,550,472 2,956,053
Dr. Hugo 2013 0 0 0 0 0 0 0 0 0 0
Banziger' 2012 134,812 269217 134,812 263,938 479,167 1,281,946 36,959 303,183 _ 1,318,905 _ 1,622,088
Jirgen 2013 150,000 1,347,930 150,000 3,526,667 2,300,000 7,474,597 236,590 290457 7,711,187 8,001,644
Fitschen 2012 150,000 1,392,555 150,000 1,365,250 1,820,833 _ 4,878,638 240,044 327,364 5,118,682 5,446,046
Anshuman 2013 150,000 1,347,930 150,000 3,526,667 2,300,000 7,474,597 804,032 692433 8,278,629 8,971,062
Jain 2012 150,000 1,392,555 150,000  1,365250 1,820,833 4,878,638 614,588 412,524 5493226 5,905,750
Stefan 2013 150,000 926415 150,000 2,300,000 1,150,000 4676415 105609 340,985 4,782,024 5,123,009
Krause 2012 150,000 823,140 150,000 807,000 1,150,000 3,080,140 102,301 550,439 3,182,441 3,732,880
Hermann-Josef 2013 0 0 0 0 0 0 0 0 0 0
Lamberti’' 2012 134,812 269,217 134,812 263,938 479,167 1,281,946 42,664 180,193 1,324,610 1,504,803
Dr. Stephan 2013 150,000 956,250 150,000 2,300,000 1,150,000 4,706,250 119,905 360,800 4,826,155 5,186,955
Leithner® 2012 87,500 480,165 87,500 470,750 670,833 1,796,748 72,601 210,469 1,869,349 2,079,818
Stuart® 2013 150,000 921,825 150,000 2,300,000 1,150,000 4,671,825 89,844 351,335 4761669 5,113,004
Lewis 2012 87,500 _ 480,165 87,500 470,750 670,833 _ 1,796,748 71,187 209,385 _ 1,867,935 _ 2,077,320
Rainer 2013 150,000 1,071,000 150,000 2,300,000 1,150,000 4,821,000 104,900 348352 4,925900 5,274,252
Neske 2012 150,000 823,140 150,000 807,000 1,150,000 3,080,140 127,543 560,153 3,207,683 3,767,836
Henry* 2013 150,000 921,825 150,000 2,300,000 1,150,000 4,671,825 132,370 344,689 4,804,195 5,148,884
Ritchotte 2012 87,500 480,165 87,500 470,750 670,833 1,796,748 6,677 206,692 1,803,425 2,010,117
Total 2013 1,050,000 7,493,175 1,050,000 18,553,334 10,350,000 38,496,509 1,593,250 2,729,051 40,089,759 42,818,810

2012 1,282,124 7,154,919 1,282,124 7,014,626 9,599,999 26,333,792 1,402,936 3,365,983 27,736,728 31,102,711

1 Member of the Management Board until May 31, 2012
2 Member of the Management Board from June 1, 2012
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Members of the Management Board

7| G242 71X
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Amount expensed for

share-based compensation

cash-based compensation

components components
in€ 2013 2012 2013 2012
Dr. Josef Ackermann' 728,432 5,093,773 744,600 4,688,524
Dr. Hugo Banziger' 341,305 2,314,873 269,217 1,989,185
Jurgen Fitschen 1,196,942 967,516 1,117,213 819,851
Anshuman Jain 3,152,852 2,738,231 2,693,501 3,092,210
Stefan Krause 1,107,799 981,775 919,828 824,961
Hermann-Josef Lamberti' 341,305 2,485,906 269,217 1,974,270
Dr. Stephan Leithner” 103,399 0 172,939 0
Stuart Lewis® 103,399 0 172,939 0
Rainer Neske 1,103,157 969,746 916,694 827,875
Henry Ritchotte” 103,399 0 172,939 0

1 Member of the Management Board until May 31, 2012
2 Member of the Management Board from June 1, 2012

AHOIAE] HR X2
20131} 2012F0]] ZH0|ALE|0]| XIZE Deutsche Bank FAIQ| LHHE 7|Xlig

Balance as of Balance as of
Members of the Mar Board Mar 28, 2013 Granted Delivered Forfeited Feb 21,2014
Jirgen Fitschen 146,472 44,192 104,592 0 206,872
Anshuman Jain 344,875 80,537 104,592 0 368,930
Stefan Krause 141,148 52,250 69,667 0 158,565
Dr. Stephan Leithner 180,348 64,235 71,068 0 187,181
Stuart Lewis 77,706 22,659 70,081 0 125,128
Rainer Neske 132,905 44,562 69,667 0 158,010
Henry Ritchotte 144,944 56,788 70,804 0 158,960

N, Z=2pio] HAr HA(LHE A
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4. Y= — Vodafone

U2 9=r2] Vodafone?] Annual Reportoll 7|A¥ Bl 33k Alglolt} 16)
71 RSl ek Argo] vl AAHAl ArgEe] lrt B Aol k]

Q) V71T e ek, Han Ao nadlo] BEEE HES BE 0
ofFar gl
BA9IE| il HX|

i
HAMYUS AW 0f DR
duate| E¥at =1
B4 MM B LA RRH0|=E, o1F, BAlEE, izko-2R2E | o
ElE AI=(GSTIP), &7 [RMIE|lE—=2E Z7[QIMEE AI=(GLT)) = =41t =,
=&, 7|2l gotx|=ol| tishA HH
Ha Mmool st F(EH): Eojol st MY 2 "ote| 7|E S MY
1. Existing arrangement(”7 |& k)
2. Long—Term Incentive(GLTI)
3. Adjusted free cash flow(EHE UHIZSE).
1t H& HIE
HAME AEE 05t 0%
2dHE AAE 50%
25 100%
ESbN 125%
4, SAF B =719 TSR A1IKTSR outperformance of a peer group median)
= AN
= oI
Sk tﬂ% A=
65 2|0l sliEct= BAF HE Sl 8t HiE 5l
80 HHER0 sHYst= AN BE S7Re| 1t HlE 2.OHH

16) http://www, vodafone. comy/content/annualreport/annual_report14/downloads/full_annual_report_2014, pdf
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5. Agt=E <& 0HEZIA(Combined vesting matrix)
TSR Auf
BHE AoeigsE 54 AU 65 HHEP|4 | 80 HHER|
BAXE X 0|6} 0% 0% 0%
HAXSE A& 50% 75% 100%
=25 100% 150% 200%
Z|X| 125% 187.5% 250%
6. Efglot 24K Outstanding awards)
7. OfEt ZRISO| that B HA
201524 mj7|X|2 AmE o2ie] & 24 oS
UHEE HRHARl 0j2f B4~E ol=shk=, _"éi =20, SREYE 7H-st 3%, =
O] 4o 2= 4% 2e ALe|E2 dFe
[E==0] 2Fst 7 HA]
HyHs: 7 A E#ES 4%
2014H9| H-
20132 A|HL0]| CHH|SHY 20142 A/A =0 HAURSOIH Xge E~E k6t
, ETlE2EE O[ol0llA HMistAl AEZHE e
*2014 2 AHEQ| H4 ZOH(THR: 1,000I2E)*
Vittorio Colao Andy Halford Stephen Pusey
2014 2013 2014 2013 2014 2013
7125 4 ot 1,110 1,110 700 700 575 575
TMEl= 2 X(5E 38 39 47 45 21 21
AZE MO{(GSTIP) 982 731 620 461 509 379
Z A7| OIME|IZ 6,464 | 8886 | 2424| 5164| 2164| 2,842
— S47F GLTI P 5630 | 7573| 2111| 4401| 1885| 2422
— GLTI HiE Aol 834 1,313 313 763 279 420
g A 333 333 210 210 173 173
el 8,927 | 11,099 4001 | 6580 | 3442 | 3990




IV, sielel e
201442| HZt A0{(GSTIP) XY
HAZE MO{(GSTIP)Of Chot ubK|HERl =20l CHehM 2Ae] FEEE At
2014 32 3120)| ER2E 5|AHEZO| & H7F Alo] X|Z £Z0| 88.5%2) :Lﬂ
B 4y
25 o | gnt x| an | T o | SO
o) o) : T T
SR | (00 QéJ"' 2000 T (et 00t | (gt 100 el
= 1o XIZH| (%) o) o)
IRE[ES . . . [l Mo SH|
o 25% 50% 15.6% 39.4 387 Blet Adat
FENM 2HX|
EBITDA 25% 50% 12, 4% 12.7 12.3 OIE dapr 2=
7 ? P : : o=z AMAPO|| 2|
St a2
=2EE AMAPOI| M| =2
Yotz | 5% 50% 45.1% 42 47 a1} Ol ==
NPS(Net Promoter
Score)a=L7t 1&
a8 . 9 % | AIRIO| T2 A = gy | D AESS XA
olxpT 25% 50% 15.4% | A0 M2 M2 T2 "ot It S7161S0lE
27510 58 M
Wt SHA| o0
& ozt
MO XIZ|  100% 200% | 885%
*E
*2016 A7 AO{(GSTIP)H
A7t M X[gM 7 88.5%E HESHH oK Xgds L=et
B2 A AX L X|=Zod
sma | S0 T P0UE S | g
(7|25 thH|%) | (=3X| ChE| %)
Vittorio Colao | 1,110,000 = 100% 88.5% 982,000I2=
Andy Halford | 700,000It2= 100% 88.5% 620,000It2=
Stephe
PN | 575 poompe= 100% 88.5% 509 000T2=
Pusey

Ha SAl AR @




@ 2014 ZEZAL HAMKIZE _ 7| XHTE EHA DS Q5 AN B4 ZA| A g0t
20144 68 H&ElE EI7|Ma B+ =
3Eztel Mut 270 T2 EAZ0] teliA A%t FAOEIe] dutE H|w
ot FAIEMC| pefE AT
HEE TSR Ad7}
QAsiEZs= TRl 0% 4.5% 9%
=4 109 M2 | (B2 7EK) | (65 HE?| ) | (80 HHER| M)
SHAIZ| 05t 16,7 O|gt 0% 0% 0%
SHAIX] 16,7 50% 75% 100%
2HX| 19.2 100% 150% 200%
ENInbN 217 200% 300% 400%
TRSSAIIZ
BT Group Telecom ltalia

Deutsche Telekom

Telefbnica

Orange

Emerging market composite

(consists of the average TSR performance of Bharti, MTN and Turkcell)

*201412 6201 #5501 00Tl 2012 GLTI b 4] Bof*

HE= Al
2Jofpiz LT I
Fu4z| =n (sEdm| | wes| 0| T
slx | Fder | xE | TROT @axel| IO | 07
T = X [y o R Rl
(2EX|9 %) nec)
%)
Vittorio
o | 6.461.396 | 1615349 | 74.4% o8 | 1488% | 2403638 | 5630
Andy
2643290 | 660,822 | 74.4% o | 1364% | 901361 | 211
Halford
Stephen | 160 990 | 540747 | 74.4% odf | 1488% | 804632 | 1885
Pusey
2ol SOt HAMEI GLTI
AN XgE &7 [QUIE|E9| A=EntEE AYstn, RFAIOSIR] HUtE H| W sk
2ol XZEl= Ao MEAHE AHS




BHE TSR A1}
oldzias= :
304;%_:. 1 Ofﬂﬁ'gg %a(z)j)m) 4.5%(65% %) | 9%(80% %)
SIAIX| Olst 12,4 0]gt 0% 0%
SHAIX| 12.4 50% 100%
SHX| 14.4 100% 200%
ESETPN 16.4 150% 300%
TRSFAIIE
AT&T Orange
BT Group Telecom ltalia

Deutsche Telekom Telefbnica

Emerging market composite

(consists of the average TSR performance of Bharti, MTN and Turkcell)

20134 70| | HAE A 24t | mas Sl opiy |
ES O =8 7% A = }_li_xiﬂl- ySin 7t
20144 AR 5(|EH _—l_,_|_)‘\_ =H ‘_I‘Ll_—'T 5—|EH T OJ~|' 7|I—
oy | (amxe | 4z | e | FE | IHEEEE N
Vittorio Colao | 1,395123 | 4.185.370 | 2,636,249 | 7908748 | 1/6 | 2016331,
Andy Halford | 772,981 | 2,319,045 | 1469,998 | 4409998 | 1/6 | 2016331,
y
S;iigj” 634,948 | 1004846 | 1207497 | 3622405 | 1/6 | 2016.3.31.

All-employee plans

UHESE =2l All-employee plansOfl S 4~ RIOE 2 Sharesave2! Share
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712= SxHe| | =25 - -
2014 3,31 CHH| == Sk | =Al LX) IAHSIIX| | 28 2N
=¥ dg | o] Hg | HIg

oo | aoon | 1g7o% | 460% |9077.302| 208 | 2012 7R

Andy -

halforg® | 300% | 755% | 252% 12305089 53 12010 7E
teph

Spizeeyn 300% 630% | 210% | 1,579,543 3.6 201414 6€

g|Ate] FAlof CHst ARQ| 0]
=0l xH2et el ol =4[] oleof et 29f

7 =0l e YA EEE0IT Aol 2

s

x4 M

2008 Sharesave Plan(SAYE)Z}t Vodafone Group Incentive Plan(GIP)SH0| 2]
oJeixlo] NS Qof

CEO E2| H3}
20131} 20141 ALO|0f| CEO E4(E¢, Ml =X[6l=, 22t dHg)el Hats

=] diH HIE
a0 E4HIE HXeF HoH=0l Xiget gt
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€341 Deutsche Bank Yl HAHIA

I, AHO|ALE|(Vorstand) E1 2 ZA|

—

HAYALIO| Tt HAAARO| SxT} P

HAYRTIS 2t HHAAHS PSS ol 0| S0IAE|(Aufsichisral)

2 22| 23| &7/x{0|n

al = 28 299 QU7X Tatsto] Alzky

Yt ZYNS TR0 RE B - A 2TAB0 LRI 2P0l
5t =

BEURTIZ ot EpAARE HA - XA STPARe E2 1

. Deutsche Bank2} 20| MAX 7|2 MMAECZ MEI7ISsHH =
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Previous structure New structure as of January 2013

2-year average 2-year average

Additional discretionary
assessment

v v
cash upfront | equity upfront | > Aspiration: cash upfront |
restricted equity | restricted cash equity upfront | restricted cash
(subject to compliance with
egulatory r nts and

defer

Long Term Performance Award (LTPA) Long Term Performance Award (LTPA)

3-year average TSR 3-year average TSR peer outperformance
peer outperformance combined with Culture & Client factor

v v
cash upfront | equity upfront | restricted equity
restricted equity | restricted cash
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Members of the

Management Board Compensation Benefits
Performan ce-related components Non-performance-related components
without
long-term

incentives with long-term incentives

cash-based share-based

Restricted

Equity

Equity Award(s)

Upfront (deferred

Restricted  Award(s) with
Incentive (with additional Total Pension Total (excl Total (incl
immediately ~ Award(s)  retention retention Base compen- Fringe service Service Service
in€ paid out granted period) period) salary sation benefits costs costs) costs)
Dr. Josef 2013 o] 0 [} 0 0 0 0 0 0 ]
Ackermann 2012 150,000 744,600 150,000 730,000 687,500 2,462,100 88,372 405,581 2,550,472 2,956,053
Dr. Hugo 2013 o] 0 0 0 0 0 o 0 0 0
Banzwger‘ 2012 134,812 269,217 134,812 263,938 479,167 1,281,946 36,959 303,183 1,318,905 1,622,088
Jirgen 2013 150,000 1,347,930 150,000 3,526,667 2,300,000 7,474,597 236,590 290,457 7.711,187 8,001,644
Fitschen 2012 150,000 1,392,555 150,000 1,365,250 1,820,833 4,878,638 240,044 327,364 5,118,682 5,446,046
Anshuman 2013 150,000 1,347,930 150,000 3,526,667 2,300,000 7,474,597 804,032 692,433 8,278,629 8,971,062
Jain 2012 150,000 1,392,565 150,000 1,365,250 1,820,833 4,878,638 614,588 412,524 5493226 5,905,750
Stefan 2013 150,000 926,415 150,000 2,300,000 1,150,000 4,676,415 105,609 340,985 4,782,024 5,123,009
Krause 2012 150,000 823,140 150,000 807,000 1,150,000 3.080.140 102,301 550,439 3.182.441 3.732,880
Hermann-Josef 2013 0 0 ] 0 0 0 0 0 0 0
Lamberti' 2012 134,812 269,217 134,812 263,938 479,167 1,281,946 42,664 180,193 1,324,610 1,504,803
Dr. Stephan 2013 150,000 956,250 150,000 2,300,000 1,150,000 4,706,250 119,905 360,800 4,826,155 5,186,955
Leithner” 2012 87.500 480,165 87.500 470,750 670.833 1,796,748 72,601 210.469 1,869,349 2,079.818
Stuart” 2013 150,000 921,825 150,000 2,300,000 1,150,000 4,671,825 89,844 351,335 4,761,669 5,113,004
Lewis 2012 87,500 480,165 87,500 470,750 670,833 1,796,748 71,187 209,385 1,867,935 2,077,320
Rainer 2013 150,000 1,071,000 150,000 2,300,000 1,150,000 4,821,000 104,900 348,352 4,925,900 5,274,252
Neske 2012 150,000 823,140 150,000 807,000 1,150,000 3,080,140 127,543 560,153 3.207.683 3.767.836
Henry® 2013 150,000 921,825 150,000 2,300,000 1,150,000 4,671,825 132,370 344,689 4,804,195 5,148,884
Ritchotte 2012 87,500 480,165 87,500 470,750 670,833 1,796,748 6,677 206,692 1,803,425 2,010,117
Total 2013 1,050,000 7,493,175 1,050,000 18,553,334 10,350,000 38,496,509 1,593,250 2,729,051 40,089,759 42,818,810

2012 1,282,124 7,154,919 1,282,124 7,014,626 9,599,999 26,333,792 1,402,936 3,365,983 27,736,728 31,102,711

1 Member of the Management Board until May 31, 2012
2 Member of the Management Board from June 1, 2012
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Members of the Management Board
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Amount expensed for

share-based compensation cash-based compensation

components components

in€ 2013 2012 2013 2012
Dr. Josef Ackermann’ 728,432 5,093,773 744,600 4,688,524
Dr. Hugo Banziger' 341,305 2,314,873 269,217 1,969,185
Jurgen Fitschen 1,196,942 967,516 1,117,213 819,851
Anshuman Jain 3,152,852 2,738,231 2,693,501 3,092,210
Stefan Krause 1,107,799 981,775 919,828 824,961
Hermann-Josef Lamlﬂ)em‘ 341,305 2,485,906 269,217 1,974,270
Dr. Stephan Leithner” 103,399 0 172,939 0
Stuart Lewis’ 103,399 0 172,939 0
Rainer Neske . 1,103,157 969,746 916,694 827,875
Henry Ritchotte” 103,399 0 172,939 0

T Member of the Management Board until May 31, 2012,
2 Member of the Management Board from June 1, 2012

dE0lAtE] B X2

g= B0ELL

Of2fle] T= 2013E1}t 201201 ZH0|AFS|0f| X|ZE Deutsche Bank F=A19| LY

Balance as of Balance as of
Members of the Management Board Mar 28, 2013 Granted Delivered Forfeited Feb 21, 2014
Jurgen Fitschen 146,472 44,192 104,592 0 206,872
Anshuman Jain 344,875 80,537 104,592 0 368,930
Stefan Krause 141,148 52,250 69,667 0 158,565
Dr. Stephan Leithner 180,348 64,235 71,068 0 187,181
Stuart Lewis 77,706 22,659 70,081 0 125,128
Rainer Neske 132,905 44,562 69,667 0 158,010
Henry Ritchotte 144,944 56,788 70,804 0 158,960

I, ZEQUio] BA HA(LIE A
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*2014 3AIHEO| H4 FOH(HQ]: 1 000D E)*

Vittorio Colao Andy Halford Stephen Pusey

2014 2013 2014 2013 2014 2013
L= =T, 1110 1,110 700 700 575 575
M| El= =X(6HE 38 39 47 45 21 21
7+ MO{(GSTIP) 982 731 620 461 509 379
S g71 eHEIE 6,464| 8886 2424 5164 2164 2,842
— 4ZF GLTI P50 5630, 7,573 2111 4,401 1885 2422
— GLTI HiE Aot 834 1,313 313 763 279 420
g A 333 333 210 210 173 173
M 8927| 11,099| 4,001 6580 3442 3,990

&)

1. Andy Halford= 2014 32 3120f| 2EGI¥US

2. M= 0|22 Cize| HE2 Eg.:.%._fif.

— JHQ) ZHAUES(2014E 1,734

— X=Xt & X5 19,2000t =

— O4314H|(2014H: Vittorio Colao 17,1552 =, Andy Halford 13,8482 =/ 2013\ Vittorio

Colao 17,921It2E, Andy Halford 24,626IF2E, Stephen Pusey 408I42E)

— 2F| A| YUS ChAISH Z04(20141E Andy Halford 11,936IH2C)

3. BYVIRIMIEIEO0A Vodafone's Share Incentive Planslof] &2 412 X|QIsIRS. Andy
Halford= 0| SOl &5t FHot AR0IUCH, T 7HX|= 1,500I2E=RS.
HZH GLTI & 220fA 20135 22 201314 62 2820 A E AR J2(1 1
7IX = 20133 6€ 2829 A JIX|HE 188 03HAO| 7|=510] MHEUS, @ H 20134
F20IM ZAIE 7IRIE2 20134 38 31 A 742491 186, 60THIAO| 7| =61 AFHEIA7 |
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5. GLTI I3 Iet $13 Si014, H0IISE $13 HuRs welon 1 2use s
A7) SOt Z4E Ofir{Et A0 CH5t01 XFEUS BIZZS) 7119t SUEL 2013A=0] by
SBE ChAlE! SRS 2013 6 2820 FLE T Rt 2100, 201HS0| HSES
ChAISH SF 201411 62 2820] 4T BT B US,

2014449 A7t AO{(GSTIP) XIZH

Of2He] HOIM= HZE AIO(GSTIP)O|| CHEH MTFX|HERF 280 CHEA SIALS] SHA
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MHIA SEOIM 2HX
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REOMel 2K
02 Hapt REx
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st S8 guat
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Vittorio Colao | 1,110,000I2= 100% 88.5% 982,000I+2=
Andy Halford 700,00002= 100% 88.5% 620,000I2=
Stephen Pusey | 575,0000t2= 100% 88.5% 509,000It2=

201441 68 HLE= FA7|MD B 25
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BT Group Telecom ltalia
Deutsche Telekom Telefbnica
Orange

Emerging market composite
(consists of the average TSR performance of Bharti MTN and Turkcell)

2012 GLTI award TSR performance (growth in the
a hypothetical US$100 holding over the performance
six month averaging)

w— \iodafone Group Median of peer group Outperformance of median of 9% pa

2014 38 31YUS BO= 5t= 3 SOto| BHE AoHISZ2 179

olct. o= BHAXIQI 1672

QEZo| REL Z2 JI7t LHoj|A] RA EEtT} Bl wEt
E70210 223%45E O M7t UIUSS H0HEC]

3]
(e} - [
16791 IIRC=of _,EJ_(IO.J 10201 M=o} Hlm3t 4 9lCt
1

2,162,990 | 540,747 74.4% 2Hf | 148.8% | 804,632 1,885

Pusey

o] Zet=l XZ = (combined payout matrix)= AEsSHH, 0] M= SHX|9|
148.8%2| X|ZAUS 0|81 0]= =T X|Q| 37.2% 420 sHEICt
5=l s H|Z(combined vesting percentages)= 02l L2} Q= ZAIXEH A
2o 5H »H0|E MzELC
*2014'3 60l 0] O|RO0{Z! 2012 GLTI Mt FA] B4
P e
FA Y| 2H |UYNPISE| TR | HESE | ., 7R
sofx| | Fent | Mo xiE | a4 |(@mxiel| T | (et
(2HX|Q| %) %) I25)
Vittori
C‘O‘farf 6,461,396 | 1.615349 |  74.4% | 2Hf | 1488% |2403638| 5,630
Andy
2643290 | 660,822 |  74.4% 2Hi | 136.4% | 901361 2,111
Halford
Stephen
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GLTI(Global Long Term Incentive Plan)stol|Ad 20133 7201 BFESO{ Xl 2014 LT
HAZ SIAS] 2013E H4= 2|ZEO|AM SIHE 2014 2] ZAol| 2|75t BFE0
MLt Ao 2ol EEE ASESE g of2lf L= TSR Auprt Ut

HXE TSR A1t

UHAFTSE | o2 109 0% 4.5% 9%
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Emerging market composite
(consists of the average TSR performance of Bharti MTN and Turkcell)
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2 'Y Aloll 0|5 MISE=0 252 Eef long—term disability
HE & & U= AHEE AF10 UeH, 7I2g2] 3/2F0l M HEXF 25t
= Zth E7EK7F Lek EIX] AT |(B0M)7ER] MSEIC

Andy Halford= 2014 3& 31201 55M|2] LI0|=2 E|&ISIICE 2010 E7IK| =
20143 0|22 e 2= o 22 4~ §l= legacy defined benefit pension
plan0Oi] E4SICIRICE 2010 33 310l 2= 0] Hig M=o Hi2h= 2ot Of
g ME22H 27|00 tbd LRch M=o #2lof whefd 1o =M & Ha
2 x7| 2EZ Qlote] ZFEIRUCE Ol= 554 0Tl 43 St 19| ¢iZelo| X|
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= 20,605 OFR2E7) =|QUCE
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2014.3,31 = Bl o oy FAERIIK| | 2E Y
sl I e T Bt G E NPV by tial
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HE | ol B
Vittori
(l‘o?amoo 400% 1,875% 469% | 9,077,302 208 | 2012 7¥
Andy i
ot .| 300% 755% 250% | 2,305,059 53 20101 7
teph
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Executive directors
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2008 SAYESHOIAIC] 82 20 YAIQ] A AIETIXIECE 20% &RI= 714
o=z BHZUCH 1 2| 2 st sMEE 2RIE JtHo2 B E|X| UL,
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Vittorio Colao

GP 2007 3003575 - G03573 - — 16780 MI2010 M20T7 21306 £1.362503
SATE Jul 2009 6,568 - - - 6568 0385 Sep2014 Feb2015 -
Total 3020143 - (3.003575) - 16568
Andy Halford

GF Jul 2007 2295589 - (22953589 - - T 2017 2 £1041,302
SAYE Ju 2012 6,233 - - 6233 14437 2016 -
Total 2301822 - (2.295589) - 6,233
Stephen Pusey

= 202006 1034259 - 1034259 - - 375 Sep2000 Aug2016 21280 £10244T7
GP 2007 047536 - 047,556 - - &7 Jul2 2017 23164 £604388
Total 1981815 - (1.981.815) - -
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Prcartage chamge borm X018 ks X004

Ot 'Vadatione Group erioyess |

tam e goyed n the LK

Base salary 37%

Taable bensfits 15

Annual bonus 533% |
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Relative importance of spend on pay Em
50000
40566
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10,000 480" TE20 1875
I

0 2013 2014 013 2014

Distrituned by wary of dvidends

Overal expenditure on
nemunerason for all employees

310 HITREIUH Chet 2014E . Haof
S . Harvat s
Xna s e s X4
fux [y e Y O (R LH o

Chairman
Gerarc Hesterlee 600 600 58 106 658 705

Senior Independent Director
Luc Vandevelde 160 54 " 22 m 176

Non-executive directors
Valenie Gooding (appointed 1 February 2014) 2 - - - 9 -
Renee James® 139 15 3 12 144 163
Alan Jebsor? 151 151 40 106 191 257
Samuel Jorah? 151 157 9 m 160 258
Ormid Kordestan? 151 LY 33 - 184 10
Nk Land 140 140 1 - 141 140
Arne Lauvergeon 15 13 ] 9 120 124
Arthorry Watson 115 15 1 - 16 115
Philip Yea 15 13 - - mns 15

Former non-executive disctors
Sir John Buchanan (retired 24 July 2012 - 58 - - - 58

Total 1,856 1.766 163 356 2019 2122
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