Interim results presentation
For the six months ended 30 September 2011

®
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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.

The presentation 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 of the 2012 and 2013 financial years. Some of the factors which may cause actual results to differ from these forward-
looking statements are discussed on slide 29 of the presentation.

The presentation also contains certain non-GAAP financial information. 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. Although these measures are important in the management of the
business, they should not be viewed as replacements for, but rather as complementary to, the comparable GAAP measures.
Vodacom, the Vodacom logo, Vodafone, the Vodafone logo and M-Pesa, are trademarks of the Vodafone Group. The RIM® and
BlackBerry® families of trademarks, images and symbols are the exclusive properties and trademarks of Research in Motion
Limited, used by permission. RIM and BlackBerry are registered with the US Patent and Trademark Office and may be pending
or registered in other countries. Other product and company names mentioned herein may be the trademarks of their respective
owners.
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Highlights
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Really pleasing numbers

Group service revenuel

Group data revenuel!

Group EBITDA!

6.9%

R27 752 million

31.5%

R3 924 million

9.8%

5.6%

R6 930 million
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6.9%

324 cents per share

e o]

1. Growth in constant currency
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Mobile data is the key growth driver

38 10/ yoy increase in Group
. 0 active data customers

Group data revenue as 0

a % of service revenue 14 . 1 /0

Group active! data customers

- Thousand
Red is mofaya

R———

26e+268

Q32011 Q42011 Q12012 Q22012

mmm Active data customers  «=O= Net additions

1. One month active
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Investing for data growth

352 new 3G sites

in SA to a total of 4 642
Full capacity 3G sites reduced [ ()
from 10% at March 2011 to 5 /0

>3 700 s

SA and International capital expenditure SA main capital expenditure categories
R million R million

H1 2010 H1 2011 H12012 Radio Transmission
m South Africa capex ® International capex = H12011 ® H12012
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Growth in customers underpinned by brand refresh

Group customers

Million/%

Red is more (6]
Vodacom is red edecom

powier £ you

21.6% Lidmerd "o

H1 net customer 4 4 I I l Q32011 Q42011 Q12012 Q22012
additions of .
mmm Customers  «=O= YoY change
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Value focus boosts SA performance

23 9 21.1% Liorers "
9%

yoy decline in effective
price per minute @)

H1 customer net
additions of 2 . 4m

Customers

Thousand

. 1196 . 1176

34.1%

yoy increase in
outgoing traffic

Q32011 Q42011 Q12012 Q22012

mmm Customers =O= Net additions
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Building momentum in International operations

Smarter

20 OO/ yoy growth in constant price offerings
. 0 currency service revenue

M-Pesa gains traction, 2 2
Tanzania active customers at . I I l

Customers

Thousand =

2.0m “

H1 net customer

additions
Q32011 Q42011 Q12012 Q22012
mmm Customers — =O= Net additions
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Strategy update
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Our strategy
““E.“E we " g0,
o\m\'lﬂo‘, o

To make every customer

smile

ouR PURPOSE'

WHY

Connecting YOU

Creating possibi

"owwen«d woo® ”"4'!‘“ need 0%
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#1: Dramatically improve the customer experience

o——T— R29 voucher with 60 free minutes
Get up to 3 hours )

More Weekend Minutes®

Nightshift free late night minutes

More contract free minutes

x ! RAN swaps
(@]
2 fastar natwork Expand 3G coverage ®
= WO
- GOAL
= Increase capacity ﬁ] n

net promoter

(o)

Online shop launched
Social media customer care

Tech zones in store
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#2: High level of employee engagement

L. Best @

telco to work for in SA?

** A place where employees

can post their
awesime Culture

- 7 change programme
I ea S H implemented

Now there’s a thought "

oo eon Helpline -
. L

GOAL

launched for employees
to help customers

1. Corporate Research Foundation Institute
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#3: Power of the internet into people’s hands

GoaL Reach
4 1m smartphone ga{g
. customers in SA

customers
byMarch 2014

870K feadiions n sa APDP Ginces
o T

e 2 2 active customers
. l I l in Tanzania
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#4: Operational excellence

Group opex! to service revenue broadly stable

%
24.4 24.7
22'_,5/<}—’_'O
o 23.4
21.9
H1 2009 H1 2010 H1 2011

=0O= Group =0= South Africa

People Survey:

SOAL speed and

simplicity Optimise

opex to service
scores to improve mevenue
by five points

by perannum

1. Operating expenses excluding direct expenses, trading foreign exchange and
at constant currency
2. Compound annual reduction in Group’s carbon footprint (2009 vs. 2011)
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0 annual reduction in
12 A) CO, emissions?
1 77 Site solutions
G ree n innovation centre
e Fatalities O
minimal lost time injuries
3rd year of improved

contribution margin
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#5: Proactive partnerships

Launched Vodacom mobile

education

vodacom
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REPUTATIONAL
best-in-
class

9 resource
centres
1 800 connected

schools

Education p ort a|

content
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Financial review
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Group Income statement
R million H1 2012 H12011 % change
Service revenue 27752 26184 6.0
Revenue 31747 29516 7.6
EBITDA 10535 9788 7.6
Operating profit before impairment losses 7 620 7094 7.4
Impairment losses (318) (33) >200.0
Operating profit after impairment losses 7 302 7061 3.4
Net finance charges (247) (558) (55.7)
Profit before tax 7 055 6503 8.5
Taxation (2 668) (2234) 19.4
Net profit 4387 4269 2.8
Attributable to:

Equity shareholders 4403 4416 (0.3)

Non-controlling interests (16) (147) (89.1)
HEPS (cents) 324 303 6.9
Weighted average shares in issue (million) 1463 1472 (0.6)
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Strong growth in mobile data and voice usage

Group service revenue growth by category

H12012

R million
)6 992
939
93
I
752
(218)
25 966 (282)
H12011 Translation H12011 Mobile Mobile voice 2 Mobile Mobile data?  Other service

service revenue foreign service revenue” interconnect messaging 2 revenue 2

exchange

1. Restated to H1 2012 foreign exchange rates
2. Ataconstant currency
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Strong service revenue growth trends

SA service revenue

International service revenue

R million/%

Q32011 Q42011 Q12012 Q22012

e Service revenue === YoY growth excl. MTR impact

=0=YoY growth
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R million/%

Q32011 Q42011 Q12012 Q22012
" Service revenue ==Q== YOY constant currency growth
@=Q== YOY growth «=©== MNO yoy constant currency growth
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Group operating expenses well contained

Group operating expenses? by category

Group operating expenses! by segment

R million IHIE:!E % %? R million % %?
Direct expenses 14 275 7.0 78 South Africa 17 660 7.1 5.9
Staff expenses 2 060 0.6 1.7 International 3859 13.0 21.0
Publicity expenses 1056 7.5 8.1 Corporate/eliminations (228) (45.2) (45.5)
Other operating 3900 15.5 125 Operating expenses! | 21291 7.8 8.0
expenses

Operating expenses? 21291 7.8 8.0

[

Excluding MTR impact in South Africa, Group

direct expenses increased 9.6%

Group staff expenses positively impacted by

R96 million of costs capitalised

. Excluding depreciation, amortisation and impairment losses
. Excluding trading foreign exchange and at a constant currency

» Group operating expenses up 8.0%?2 below
constant currency revenue growth of 8.4%

» Operating expenses growth of International
MNO's was contained to 20.5%? below

revenue growth of 23.4%?2
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Group EBITDA increased 9.8% in constant currency

Group EBITDA

H1 2012
EBITDA2

R million
a2 68 ’ 9.8%?
981 (177) —— —-—
(51)
—
9788 9737
H12011 Trading and H12011 South Africa South Africa International Corporate and
EBITDA translation foreign EBITDA EBITDA MTR impact EBITDA?2 eliminations
exchange excluding MTR 2 EBITDA?2

1. Restated to H1 2012 foreign exchange rates and excluding trading foreign exchange
2. Excluding trading foreign exchange and at a constant currency
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Positive EBITDA margin trends

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

H1 2010 H1 2011 H1 2012 H1 2010 H1 2011 H1 2012
= EBITDA == EBITDA
«=O= EBITDA margin =0O= Total EBITDA margin
=0O= EBITDA margin excluding trading foreign exchange =0O= International MNO EBITDA margin at constant currency
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Group finance charges reduced due to lower average debt

Group net finance charges Group net debt

R million % change R million FY 2011
Net finance costs (31.3) Bank and cash balances 870
Loss on remeasurement of 156.3 Bank overdrafts (331)
loans
Loss on translation of foreign 49.6) Debt (9 997)
assets and liabilities ’
Net debt (9 458)
Gain on derivatives® 178.1 :
Net debt/EBITDA (times) 0.5
Net finance charges (55.7) :
: Average debt (11 033)
Average cost of debt (%) (0.6ppt)
 Issued R750 million three month commercial
paper under our recently established
R10 billion DMTN programme
1. Mainly revaluation of foreign currency exchange contracts
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Adjusted headline earnings per share increased 8.0%

H1 2011 headline earnings per share

H1 2012 headline earnings per share

Cents per share

Adjusted
HEPS

Loan
remeasurement

HEPS

Impairment losses
and other
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Cents per share

8.0%

6.9%

0.3%

Adjusted
HEPS

Loan
remeasurement

HEPS

Impairment losses
and other
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Group statement of financial position

R million

H1 2012

Assets

Property, plant and equipment
Intangible assets

Other non-current assets

Current assets

Total assets

Equity and liabilities
Total equity
Borrowings

Other liabilities

Total equity and liabilities

Net asset value per share (cents)
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FY 2011 Movement
21577 1308
5215 (273)
1190 (197)
13453 1936
41 435 2774
16 180 816
10 063 1605
15192 353
41 435 2774
1099 55

6
vodacom
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Movement in Group PPE and intangible assets

Property, plant and equipment Intangible assets

R million R million

(158) 347l (556)
814
(298

2932 [ (2 250)

137 4942
FY 2011 Net Depreciation Foreign Other H12012 FY 2011 Net Amortisation  Foreign Impairment Other H12012
net book additions exchange net book net book additions exchange net book
value value value value
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Growth in free cash flow despite sizeable increase in capex

Group cash flow generation

R million

) 7.6% (426)
—

(3179)

5.6% (296)
—
(2713)
" 3.0%
H1 2012 Working Cash Net cash additions ~ Operating Net finance Tax paid H1 2012
EBITDA capital generated from to PPE and free cash costs paid free cash
and other operations intangibles flow flow
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Improving shareholder returns

Dividend per share Total shareholder returns

Cents % return for the six months ended 30 September 2011

Vodacom 17.7
MTN (1.1)
Telkom (10.0)
Top 40 .7
FY 2010 FY 2011 H1 2012
= Interim dividend ~ ® Final dividend ® Top40 = Telkom ® MTN ® Vodacom

Source: Bloomberg

* 44.4% increase in interim dividend to 260 cents

Interim payout ratio 80.2%

Dividend policy maintained “at least 70% of
headline earnings”
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Group medium-term targets remain unchanged

Market position EBITDA
Maintain or improve market Improve EBITDA margin through
position in all geographies operational efficiencies

Service revenue Capital expenditure
Growth in service revenue despite Manage capital expenditure
reduced interconnect revenue between 11% and 13% of

(low single digit) Group revenue

Medium-term financial targets are indicated over a three year period ending March 2013 assuming constant currencies and excluding the non-cash
accounting for RAN swaps
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In summary

Really
pleasing
numbers

G ;_' @2 The complete
Mobile data is ) S .J.__ paCkage

the key growth : -
driver = : : - End-to-end business

ol communication so!
<V { tailored to \

Investing for ey ¢ 3 > Find out what we can do for
data growth ) : Y\ you...

A

Growth in Value focus Building
customers > boosts SA momentum in Improving shareholder returns
underpinned by performance International
brand refresh
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Thank you
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Country data

Population (million) 50 46 70 24 2
GDP per capita (USD) 5700 608 256 462 1010
GDP growth estimate 2011 (%) 3.1 6.3 6.5 7.3 35
Estimated mobile penetration (%) 117 44 19 28 52
Estimated customer market share (%) 50 51 37 45 83
Ownership (%) 93.75 65 51 85 80
License expiry period 2024 2031 2018 2019 2016
Customers (thousand) 28907 10273 4783 2990 944
ARPU (R) 141 20 35 28 54
ARPU (local currency) 141 4418 5.0 114 54
Minutes of use per user per month 104 55 45 33 29
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Definitions

ARPU

Churn

Contribution margin

Customers

Data customers

EBITDA

Free cash flow

HEPS

International

MNO

Mou

Operating free cash flow

RAN

South Africa

Total shareholder returns

Total ARPU is calculated by dividing the average monthly service revenue by the average monthly reported mobile customers during the
period.

Churn is by dividing the i number of di
during the period.

during the period by the average monthly reported mobile customers

Revenue less direct expenses as a percentage of revenue.

Customers are based on the total number of mobile customers registered on Vodacom'’s network, which have not been disconnected,
including inactive customers, at the end of the period indicated.

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

Earnings before interest, taxation, 3 losses,
property, plant and equipment, investment properties and intangible assets.

on disposal of investments and on disposal of

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 and net finance charges paid.

Headline earnings per share.

the segment i 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.

Mobile network operator.

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

Cash generated from operations less additions to property, plant and equipment and intangible assets and proceeds on disposal of property,
plant and equipment and intangible assets.

Radio access network.

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.

Shareholder returns consist of the aggregate share price appreciation and dividend yield.

Traffic Traffic comprises of 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.
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Forward-looking statements

This presentation which sets out the interim results for Vodacom Group Limited for the six months ended 30 September 2011
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.
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Investor Relations
www.vodacom.com
investorrelations@vodacom.co.za

+27 11 653 5055
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