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Disclaimer

The following presentation is being made only to, and is only directed at, persons to whom such presentations may lawfully be communicated (‘relevant persons’). Any person
who is not a relevant person should not act or rely on this presentation or any of its contents.

Information in the following presentation relating to the price at which relevant investments have been bought or sold in the past or the yield on such investments cannot be
relied upon as a guide to the future performance of such investments. This presentation does not constitute an offering of securities or otherwise constitute an invitation or
inducement to any person to underwrite, subscribe for or otherwise acquire securities in any company within the Group.

Promotional material used in this presentation that is based on pricing or service offering may no longer be applicable.

This presentation contains certain non-GAAP financial information which has not been reviewed or reported on by the Group’s auditors. The Group’s management believes
these measures provide valuable additional information in understanding the performance of the Group or the Group’s businesses because they provide measures used by the
Group to assess performance. However, this additional information presented is not uniformly defined by all companies, including those in the Group’s industry. Accordingly, it
may not be comparable with similarly titled measures and disclosures by other companies. Additionally, although these measures are important in the management of the
business, they should not be viewed in isolation or as replacements for or alternatives to, but rather as complementary to, the comparable GAAP measures.

This presentation also contains forward-looking statements which are subject to risks and uncertainties because they relate to future events. These forward-looking statements
include, without limitation, statements in relation to the Group’s projected financial results. Some of the factors which may cause actual results to differ from these forward-
looking statements are discussed on slide 42 of this presentation.

Vodafone, the Vodafone logo, Vodafone Mobile Broadband, Vodafone WebBox, Vodafone WebBook, Vodafone Smart tab, Vodafone 858 Smartphone, Vodafone Passport,
Vodafone live!, Power to You, Vodacom, Vodacom M-Pesa, Vodacom Millionaires, Vodacom 4 Less and Vodacom Change the World are trademarks of Vodafone Group Plc (or
have applications pending). The trademarks RIM®, BlackBerry®, are owned by Research in Motion Limited and are registered in the US and may be pending or registered in
other countries. Java® is a registered trademark of Oracle and/or its affiliates. Microsoft, Windows Mobile and ActiveSync are either registered trademarks or trademarks of
Microsoft Corporation in the US and/or other countries. Google, Google Maps and Android are trademarks of Google Inc. Apple, iPhone and iPad are trademarks of Apple Inc.,
registered in the US and other countries. Other product and company names mentioned herein may be trademarks of their respective owners.
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Performance

Group EBITDA

860 cents
ps

Group active customers

Dividend ps
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South Africa: Service revenue supported by strong data revenue
*  +1.5% service revenue (excl MTR) growth
Key indicators 2015  %change *  +4.2%EBITDA (excl MTR) growth
*  +0.4%revenue boosted by 12.2%
increase in equipment sales
Revenue (Rm) 62 037 04 °* +23.4%datarevenue growth
Service revenue (Rm) 47032 .7
EBITDA (Rm) 22 837 a.n
Active customers (‘000) 32115 1.9
Active data customers (‘000) (excl M2M) 16595 9.4
Active data customers (‘000) (incl M2M) 18267 9.9
Smart devices (‘000) 11588 29.7

International: Delivering strong data growth
* #1inallmarketson revenue and customer
L . market share

heyiindicators AU PEHIEnEE *  +5.9% EBITDA growth (excl one-off write
down of current assets)

Revenue (Rm) 15747 97409 +32.9%'d'ata revenue growth offset
competition in voice growth

Service revenue (Rm) 15291 100(4.5% . 4275% m-pesa revenue growth

EBITDA (Rm) 4104 -3.6%(-7.6%

Active customers (‘000) 29533 13.7

Active data customers (‘000) (excl M2M) 9878 28.7 H

Active data customers (‘000) (incl M2M) 9971 29.2 ")\'1

Active m-pesa customers (‘000) 7991 34.2

* Normalised growth adjusted for trading foreign exchange and at a constant currency (using current year as base)
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Strategic pillars

il

Diversify revenue to deliver
growth

“ﬂ Grow data
gy Grow new services
Grow international

C U STO M E R Grow enterprise

Clear NPS leadership

Best network experience
Best value

Best service OPERATIONS

Deliver cost and
process efficiency

Structural savings

Process simplification
Multi-year initiatives

Q6600
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SA customer: “Best Network” promise for our customers

Delivering on our promise of....

Fastest and widest coverage

+1684 LTE

+1554 3G
sites added

Widest coverage 3G & 4G

Network performance and quality

#1 in drive
testing

Best call quality rates

Best for video and smartphones

#1 in mobile
network NPS

Fastest speeds

== 3G population coverage
® 4G population coverage

96%
87%
79%
35% 63%
o
%
N 1% o
-
i
~.2%

Estimated population coverage

® Vodacom SA
M Operator A
® QOperator B
B Operator C

Source: Atio (March 2015)

20

Call drop rates

o

Source: Ookla results (March 2015)

(Mbps)

Download speeds

SA customer: Delivering “Best Value” to our customers

Reducing communication costs

Driving pricing transformation

Stimulating bundle adoption

«=O==Blended ppm ==O==Prepaid ppm

1.00
079, 17.7%
0.65
072
0.55 18.2%
045
2013 2014 2015

e +12.5% in outgoing voice traffic
e -24.1%in data price per MB
* +63.1% in data traffic

¢ CVM delivering deeper customer
understanding

* Reduced contract churn from 11.8% to
9.2%

o

Number of voice bundles sold (m)

73%

2014 2015

* Average of 53m prepaid voice bundles
sold pmin Q4

*  69.3% contract revenue in bundle
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SA customer: “Best service” - rated #1 in NPS

In store

Online... Customer care

64%

New st
sae 480

+18%

Customer footfall uplift

new store formats added

* Perfect startup * +52% My Vodacom App users e 79%First call resolution
* LaunchedVodacom RED Box * 2.4m App downloads * 64% Touchpoint NPS
* Voice Biometrics launched in Q3 * 43%(IVR) self service

* 15%reductionin calls

o

SA growth: Data strategy supporting the data boom

@

(2]

Access to better devices Increased coverage Bundle adoption Driving usage
Active devices (m) Number of data bundles sold (m)
[ Non smart s Smart ZG vodacom
— % ACiV data devi 139%
active smart data devices to +1 0.8% Rugby
s %
3G
o
+12.6% & t°
4G
2013 2014 2015 2014 2015
e +3 million entry smart * R8.6bn capital spent * 90% of data traffic in- * +63.1% in data traffic
devices sold + 3G+21.4%to 8 802 sites bundle « Deezer driving increased
* Kicka <R550: 640k sold © 4G +183.8% to 2600 sites * Average of 20 million data usage
+ Timon <R1000; 450k sold e R e
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SA growth: Fuelling new services

m-pesa: revamped

Insurance Machine to Machine

1 can take care of my
family even though 0

1 work far from home

¢ >10koutlets
* Improved ecosystem

« Airtime incentives

* Represents revenue growth normalised for XLink

Insurance revenue (‘000) Number of connections (‘000)
36.0% 15.9%

2014 2015 2013 2014 2015

« Offering life, funeral, contract and

* +26.1%* M2M revenue growth
other insurance cover

« XLink providing platform to growin
verticals and capture internet of things

Growth: Enterprise — maintained NPS lead

Enterprise contribution

Fixed & Managed services revenue Future growth areas

8.8%*

(R million)
H |nternational ® SA

R11.1bn* J—
17.9%* SMES Enterprise
of érorjp connectivity
— - Africa
e expansion

*  +9.7%*in customers
« Enterprise churn down 1.3pptto 7.8%
¢ 11.1% growth in SME revenue

* Excluding Nashua

Converged

2013 2014 2015

Cloud, Hosting, IT

» Fixed and managed services revenue
up 14%

* Ability to sell throughout Africa

Underpinned by our:

* Extensive IP and 4G network, Brand,
Customer experience, Innovation and
Security Offering
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International growth: Strong and increasing contribution

Service revenue

Datarevenue

Active customers

10.0%

R15.3bn

LT

24.6%
of Group
service
revenue

* Contribution up from 22.4% to 24.6%
of Group service revenue

32.9%

f R3.0bn
19.9% of
International

service
revenue

* Contribution up from 16.5% to 19.9%
of International service revenue

(000)
HTZN = DRC mMOZ m LES

1,268

2013 2014 2015

* Active customers up 13.7%

* Active customers now 47.9% of Group

International: Driving growth through...

olncreasing data

@ Expanding

Increasing MPESA Developing

penetration coverage penetration enterprise
(000) 28.7% m2G m3G (000) 540%
T 50.5%
T 29.4%
. MPLS Network
2013 2014 2015 2014 2015 2013 2014 2015
Data customers Sites MPESA customers . Reachable through VSAT & Partners
* +28.7%in data customers * Incrultra low cost sites * Expanding agents * Roll out of enterprise in
* +185.8%in data traffic * R4 654m capital spend + Growing ecosystem key markets

¢ 29.6% capital intensity

* +27.5%in m-pesa revenue

* Drive hosting, cloud and IT
security services




15/05/2015

People: Attracting and retaining the best talent

Driving people transformation through \

l
o Diversity

Yolanda Cuba Howard Lee

Chief officer: Strategy and

Business Development placed in HR

@ Acquiring new skills

2014 Graduate permanently

* Increasing women representation * R131m spent on skills development
* Female leaders in waiting e 77 gradsin 2015 Graduate programme
o 74%black and 44% female staff * Import new skills from Vodafone

* 67% of exco black and 17% female

©

@ Growing talent

Godfrey Motsa
Chief Officer CBU
Part of international assignee programme
and succession programme
International assignee programme
Recognition initiatives
Capability build and succession
programmes

R8Om

spent by Vodacom
Foundation in SA

80k station.

)k kids
61 mEducation B
ICT centers L|J

1000 sm- aas O
W}\an I

earner h

+225k

TZN subscribers:
Healthy pregnancy:
Healthy baby

ICT centresin SA:
+R52m invested in

ICT projects on
educationand

Vodacom

eSchool

free education
portal

20

volunteers for
Change the
World

TZN Women
Ambassador

+3000

Vodacom Women
Ambassadors

10
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Financial review

Did you know?
Vodacom e-school initiative
won a Frost & Sullivan Award

for
SA e-Education Technology
Innovation Leadership

Group income statement

R million 2015 2014 % change % change*
Revenue 77333 75711 2.1 1.1
Service revenue 62167 62047 0.2 (1.0
EBITDA 26 905 27314 1.5) .1
Operating profit 19235 20394 5.7 7.7)
Net finance charges (1384) (809) 71.1
Profit before tax 17 851 19 585 (8.9)
Taxation (5341) (5918) 9.7
Net profit 12510 13 667 (8.5)

Attributable to:

Equity shareholders 12672 13243 4.3)

Non-controlling interests (162) 424 (138.2)
HEPS (cents) 860 896 4.0
Weighted average shares in issue (million) 1466 1466

*Normalised growth adjusted for trading foreign exchange and at a constant currency (using current year as base)

11
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Group service revenue

Group service revenue normalised growth by category

R million 0.2% (1.0%)
735 217
—
(1756)
(225)
I
2014 service  Translation FX 2014 service Mobile Mobile voice* Mobile Mobile data*  Otherservice 2015 service
revenue revenue* interconnect* messaging* revenue* revenue

* Adjusted for trading foreign exchange and at a constant currency (using current year as base)

Positive underlying growth in a tough environment

SA service revenue R47 032m

International service revenue R15291m

R million/%

Q12015 Q22015 Q32015 Q42015

s Service revenue ==O==Underlying growth*—O—Reported growth

|

: * Trends improved during Q4 |
|

:  Strong data growth maintained :

I

IL- 1.5% FY2015 growth excluding MTR cuts :

R million/%

Q12015 Q22015 Q32015 Q42015

mmmm Service revenue ==O==Underlying growtljir «=O==Reported growth

.
[92)
=
o
3

[(a]
a
Q
—t
Q

[(a]
]
H
=
3
Q
3
—t
Q
3
[0
a

#Underlying growth adjusted for MTR impact (only in SA) and at constant currency (only in International)

12
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Cost management in a tough environment

SA opex as % of service revenue

International opex as % of service revenue

% %
23.5%

_———“'-'O

38.9%

21.9%
22.7%
2013 2014 2015 2013 2014 2015
«=(O== Opex to service revenue** === Qpex to service revenue **
= = = Opex to service revenue excluding MTR impact and SA One-Off = == QOpex to service revenue excluding International One-Off

* Excluding the International One-Off total expenses
increased 4.1%* below service revenue growth of

« Excluding the impact of foreign exchange, total
expenses increased by 1.0%

1 1

1 1

1 1
. . . ! I 45%*
» Tight cost management continued with a structured 1 |

cost savings programme : 1

* Adjusted for trading foreign exchange and at a constant currency (using current year as base)
** Represents opex excluding trading foreign exchange from ongoing operations

* Increased network costs as network expands

Group EBITDA impacted by MTRs

Group EBITDA
R million
(1.5%%)
73 (174)
(340) 3)
(1215)
2014 EBITDA Tradingand 2014 EBITDA*  Trading forex MTR impact South Africa International Other 2015 EBITDA
translation forex EBITDA excl MTR EBITDA*

and trading forex

* Adjusted for trading foreign exchange and at a constant currency (using current year as base)

13
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Underlying EBITDA margins flat in a tough environment

SA EBITDA International EBITDA
R million/% R million/%

2013 2014 2015 2013 2014 2015

s EB|TDA «==O===Reported margin = <O= Underlying margin® mmmm EB|TDA ==O=== Reported margin = <= Underlying margin®

: * Marginsimpacted by write down of current
: assets
|
|

* Underlying margins largely flat yoy

.
[
=1
o
D
)

=<
5
&
3
[
<.
5
=
Q
=
S
<

A Underlying EBITDA margin adjusted for MTRs, SA One-Off (South Africa only) and trading foreign exchange and International One-Off (International only)

Adequate debt capacity

Group net finance charges Group net debt
R million 2015 2014 R million 2015 2014
Net finance costs (1391) (718) Bank and cash balances 9250 6127
Remeasurement of loans (18) 169 Bank overdrafts i) (635
(Loss)/gain on remeasurement (15) 29 Borrowings and net derivative (256300 (13 844)
financial instruments
Gain/(loss) on derivatives* 40 (289)
Net debt (16 760) (8052)
Net finance charges (1384) (809) e s 1
1 Net debt/EBITDA (times) _ RESENES gy __ 03
Average cost of debt (%) 7.1 6.7 Average debt (20837)  (14313)

¥ Mainly revaluation of foreign currency exchange contracts

14
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Group effective tax rate remains stable

Group tax Group tax reconciliation

R million
R million 2015 Rate (%)
Profit before tax 17851
Normal tax 4998 28.0
:):;r;:sssf:lble interest 165 0.9
Withholding tax 141 0.8
Other 37 0.2

2015 2014 2015 Total tax expense/effective 5341 299

tax rate

mmmm Tax expense =O==Effective tax rate

Headline earnings per share

2014 headline earnings per share

Cents per share

BBBEE adjusted
HEPS

2015 headline earnings per share

Cents per share

BBBEE charge MTR (60) l
Other i Other 4 |

15
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Group statement of financial position

R million 2015 2014 Movement
Assets

Property, plant and equipment 35959 30802 5157
Intangible assets 7603 5369 2234
Other non-current assets 2392 1783 609
Current assets 25353 22787 2566
Total assets 71307 60741 10566

Equity and liabilities

Total equity 21643 23743 (2100)
Borrowings 25659 13750 11909
Other liabilities 24005 23248 757
Total equity and liabilities 71307 60741 10566
Net asset value 21643 23743 (2100)

Good progress with accelerated capex program

Group capital expenditure SA capex breakdown
R million Properties &
¢ Shops
13305 6%
IT
o3 17%
9456 Radio Access
Network
41%
Other 2%
Intelligent
Networks
8%
2013 2014 2015

mmmm SA == |nternational ==O==Group capital intensity

Transmission
20%

® Total includes corporate and eliminations

16
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Group free cash flow impacted by MTRs and increased capex

Group free cash flow
R million
(707)
I
(41.1%)
(12 195) (1152)
I
(4979) (109)
2015 EBITDA  Working capital Cash Cash capital Operating Net finance Tax paid Net dividends 2015
&other’ generated from  expenditure 2 free cash costs paid received & free cash
operations flow dividends paid to flow
minority
shareholders

1. Working capital Includes R511m favourable cashflow movement due to an increase in amounts due to m-pesa account holders
2. Cash capital expenditure comprises the purchase of property, plant and equipment and intangible assets, other than license and spectrum payments,
net of cash flow from disposals

Dividend policy unchanged

Dividend per share

Cents per share

* Final dividend declared of 400 cents per share

825 * Pay-out ratio of at least 90% of HEPS maintained
775

2014 2015

= Interim dividend ® Final dividend

17
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Group medium-tepmi'c

guidance

Low single Between 14%
digit and 17% of Group
revenue

Service revenue d . .
growth Capital expenditure

Priorities for the year ahead

Did you know?

Vodacom achieved
best performer in the
JSE’'s Socially
Responsible Investment Index
3 times in 4 years

18
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Medium-term priorities

1 Clear market share leadership in all markets through segmented
N offerings and best distribution
oy

CUSTOMER 2 Grow NPS and brand leadership through sustained network
leadership, differentiated customer experience and best value

0 5 point consistent lead
1

[

3

4 Grow data revenue to 40% of service revenue
5

6 Grow enterprise share in all markets. 30% of service revenue

Grow contribution from new services to 5% of service revenue

Grow fixed line in SA by accelerating FTTx connections

L]
¢ i w A 7 Grow contribution of non—SA entities to 30% of service revenue

B Drive cost efficiencies in each of our core mobile businesses to ensure cost growth of 0.5% lower
(0.5 ppt delta) than revenue growth

G Drive people transformation through diversity, acquiring new skills and growing talent
K Engagement score of 80

TG Proactive engagement with government and stakeholders to ensure achievement of each country’s
broadband goals and contribute to initiatives which make a positive impact on societies
Clear reputation leadership among telcos in all markets

Did you know?
Vodacom was rated 15tin telecoms
sector and
3 overallin 2014
Top Companies Reputation
Index

Thank you

19
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Country data
South Africa Tanzania DRC Mozambique Lesotho
Population (million) 54 52 71 27 2
GDP per capita* (USD) 7030 752 494 677 1190
GDP growth estimate*2014 (%) 22 7 8.3 7.2 5.2
Estimated mobile penetration (%) 153 64 41 41 75
Ownership (%) 100* 82.2 51 85 80
License expiry period 2029 2031 2018/2032% 2018/2026# 2016
Active customers (thousand) 32115 12172 11216 4877 1268
ARPU (rand per month) 113 42 32 52 53
ARPU (local currency per month) R113 TZS6 530 usD2.9 MZN149 LSL53
Minutes of use per month 126 149 41 113 59
+ The Economist Intelligence Unit
12018 relates to the 2G license and 2026 /2032 relates to the 3G license
2 6.25% held indirectly through special purpose entities which are consolidated in terms of SIC 12: Consolidation — Special Purpose Entities as part of the broad-based
black economic empowerment transaction
Impact of foreign exchange
Revenue Average exchange rates
YoY % growth
2015 Reported Normalised* 2015 2014 % change
South Africa 0.4 0.4 USD/ZAR 11.07 10.13 9.3
International 9.7 40 ZAR/MZN 2.89 3.01 4.0
Group 2.1 1.1 ZAR/TZS 154.72 160.44 (3.6)
EUR/ZAR 13.99 13.59 29
EBITDA Operating profit
YoY % growth YoY % growth
2015 Reported Normalised* 2015 Reported Normalised*
South Africa a.m 0.2 South Africa (3.0) (1.4)
International (3.6) (7.6) International @7.7) (45.3)
Group (1.5 1.1 Group (5.7 7.7

* Adjusted for trading foreign exchange and at a constant currency (using current year as base)

20
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Definitions

Active customers
Active data customers

ARPU

Contribution margin

EBITDA

Free cash flow

HEPS
International
Mou

Normalised (*)

Operating free cash flow

Active customers are based on the total number of mobile customers using any service during the last three months. This includes customers paying a monthly fee that
entitles them to use the service even if they do not actually use the service and those customers who are active whilst roaming.

Number of unique customers who have generated revenue related to any data activitiesin relation to mobile data revenue (this excludes SMS and MMS messaging users) in
the reported month. A user is defined as being activeif they are paying for a contractual monthly fee for this service or have used the service during the reported period.

Total ARPU is calculated by dividing the average monthly service revenue by the average monthly active customers during the period.
Revenue less direct expenses as a percentage of revenue.

Earnings before interest, taxation, ion and losses, profit/loss on disposal of investments, property, plant and equipment, and intangible
assets, profit/Loss from associate and joint venture, restructuring cost and BBBEE income/charge.

Cash generated from operations less additions to property, plant and equipment and intangible assets, proceeds on disposal of property, plant and equipment and intangible
assets, tax paid, net finance charges paid and net dividends received/paid to minority shareholders.

Headline earnings per share.

International comprises the segment information relating to the non-South African-based cellular networks in Tanzania, the Democratic Republic of Congo, Mozambique
and Lesotho as well as the operations of Vodacom International Limited, Vodacom Business Africa and Gateway Carrier Services.

Minutes of use per month is calculated by dividing the average monthly minutes (traffic) during the period by the average monthly active customers during the period.

Adjusted for trading foreign exchange and at a constant currency (using current year as base) from ongoing operations.

Cash generated from operations less additions to property, plant and equipment and intangible assets other than licence and spectrum payments and purchases of
customer bases, net of proceeds on disposal of property, plant and equipment and intangible assets, other than license and spectrum payments and disposals of customer
bases.

RAN Radio access network.

South Africa Vodacom (Pty) Limited, a private limited liability company duly incorporated in accordance with the laws of South Africa and its subsidiaries, joint ventures and SPV's.
TSR Total shareholder returns consist of the aggregate share price appreciation and dividend yield.

Traffic Traffic comprises total traffic registered on Vodacom’s mobile network, including bundled minutes, promotional minutes and outgoing international roaming calls, but

excluding national roaming calls, incoming international roaming calls and calls to free services.

Forward-looking statements

This presentation which sets out the annual results for Vodacom Group Limited for the year ended 31 March 2015 contains 'forward-looking statements",
which have not been reviewed or reported on by the Group’s auditors, with respect to the Group’s financial condition, results of operations and businesses
and certain of the Group’s plans and objectives. In particular, such forward-looking statements include statements relating to: the Group’s future
performance; future capital expenditures, acquisitions, divestitures, expenses, revenues, financial conditions, dividend policy, and future prospects;
business and management strategies relating to the expansion and growth of the Group; the effects of regulation of the Group’s businesses by
governments in the countries in which it operates; the Group’s expectations as to the launch and roll out dates for products, services or technologies;
expectations regarding the operating environment and market conditions; growth in customers and usage; and the rate of dividend growth by the Group.

Forward-looking statements are sometimes, but not always, identified by their use of a date in the future or such words as ‘will’, ‘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, involve known and unknown risks,
uncertainties and other facts or factors which may cause the actual results, performance or achievements of the Group, or its industry to be materially
different from any results, performance or achievement expressed or implied by such forward-looking statements. Forward-looking statements are not
guarantees of future performance and are based on assumptions regarding the Group’s present and future business strategies and the environments in
which it operates now and in the future.

All subsequent oral or written forward-looking statements attributable to the Group or any member thereof or any persons acting on their behalf are
expressly qualified in their entirety by the cautionary statements above and below. Vodacom expressly disclaims any liability in respect of the content of
any forward looking statement and also expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking
statements contained herein or to reflect any change in their expectations with regard thereto or any change in events, conditions or circumstances on
which any such forward-looking statement is based.
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& www.vodacom.com

; investorrelations@vodacom.co.za
B +27 11 6535055
& facebook.com/vodacom

@vodacom

Results for the year ended 31 March 2015
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