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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 of the 2015-2017 financial years. Some of the factors which may cause actual results
to differ from these forward-looking statements are discussed on slide 48 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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Highlights 50
1993

Vodacom was awarded a licence to operate a GSM cellular networkin
South Africa and switched on its operations in March 1994, justin
time for the country’s first democratic elections highlights
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Performance

Group revenue Group data revenue Group active customers

23% & 24.7% & 13.3%
) o Do
$1.7% $51%

R12 993 million 375 cents ps
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Challenging
environment

Operating review

1996

| Vodacom launched the world’s first prepaid service on Intelligent
Network platforms
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South Africa: Growth impacted by steep MTR cuts

50% cutin MTRs

HeyIndicators * Datarevenueup 21.6%

% change

e 8.2% growth in active customers

Service revenue (Rm) (1.3)

Revenue (Rm) 0.1
EBITDA (Rm) (5.1
Active customers (‘000) m 8.2

Active data customers (‘000)

Smartphones (‘000)

* Service revenue up 2.9% excluding impact of

International: Solid performance under intense competition

e Competition pressure on voice revenue
offset by 41.0% data growth

g o
Lyl PO 2pts EBITDA margin expansion to 28.9%

- MNO EBITDA margin 30.5%
Service revenue (Rm) 13.0(5.6%) e #71inall markets

Revenue (Rm)

B 222
28367 19.8

515

* Represents normalised growth excluding foreign exchange gains/losses and at a constant currency (using current year as base).

EBITDA (Rm)
Active customers (‘000)
Active data customers (‘000)

Active m-pesa customers (‘000)




Strategic review
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Vodacom continued its impressive growth, reaching

5 MILLION customers

Strategic pillars

Customer Growth
Clear NPS leadership Diversify revenue to
deliver growth
Best value Grow data
Best network experience Grow new services
Best service Grow international
Grow enterprise

)

Operations

Deliver cost and
process efficiency

Process efficiencies
Cost efficiencies

2

People

Best talent, best
practice

Best talent
Best people

Reputation

Transform society and
build stakeholder trust

Transforming society
Building trust
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SA customer: Successful pricing transformation

Prepaid: Reducing PPM Postpaid: Migration to new plans  Data: Driving bundles

G ®mH12014 ®mH22014 ®mH12015
FY2014  H12015 —Contract . oy 2

Top-up 56.3%
41:8% 36.7%
27.9%
12.6%
23.6%

H22013 H12014 H22014 H12015

18.6%

Data bundles

® 6 million customer using bundles

® Migration of contracts complete by ® 160% yoy growth
® >40 million bundles monthly March 2015, top up by November 2015

® 90% of traffic in-bundle
® 68.9% of revenue in bundle

SA customer: A clear lead in network experience

Fastest speeds Quality
Mbps .
mVodacomSA  mOperatorA M Operator B ® Operator C e Launched HD voice
18.6

* Completed 6 year radio access renewal program
* Lowestdrop call rate

 Best operator for data and voice services'

Download speeds (Android) ~ Download speeds (i0S)

Widest coverage
%
mVodacomSA = OperatorA ®OperatorB = Operator C
Pt 83.9 79.0
55.0

3G population coverage

Source: Ookla (3mth average to September)

(1) Morgan Stanley Alphawise survey of 1500 smartphones users
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SA customer: Best service and improved efficiency

...in store ...online ...customer care

* 1.1 million MyVodacom app users  * VR Voice verification
* |n app biometric verification e Call volumes reduced 11.1%

e >50% new store format

* 10% uplift overall retail experience
e 71% of base on e-bills

SA growth: Driving data uptake

Services: content driving data

DEEZER

Network: widest coverage Devices: affordability

mH12014 ®=mH22014 ®mH12015

1942

916

727 w;
LTE site expansion
* 94.1% 3G coverage * Vodacom Kicka smartphone < $50  Data trafficincreased >75%
e 17.4%increase in active * <R1000Vodacom Smart tab
data customers « 21.1% growth in active

smartphones
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SA growth: Expanding new services

m-pesa: revamped Insurance: expanded products mCommerce: more to come
‘000
®H12014 mWH12015
375
Handset insurance policies
* Easier registration * +35%yoy growth in revenue * 1.5 million customers
e Wider distribution « Vodacom Life cover ¢ >R60 million in vouchers

e Improved functionality « Family funeral cover

e Airtime incentives

International growth: Strong and increasing contribution

Service revenue EBITDA Active customers

tm% f21.1% t.B%

28.4m

f

24.0%
of Group
service
revenue

16.8%
of Group
EBITDA

46.5%
of Group
customers

« Contribution up from 21.6% to » EBITDA contribution up  Active customers now
24.0% 16.8% from 13.7% 46.5% of Group

* Mobile network operations
margin 30.5%
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International growth: Continued solid execution of strategy

Active customers
‘000

* Active customers up 19.8%

mTZN  ®DRC ~ ®MOZ  ®LES ) . )
* 61.2% growth in outgoing traffic

1171 1344 kR + 32.4% of active customers using data
B e First tolaunch LTE in Lesotho
10284
H12014 H22014 H12015

Active data customers

‘000/% We're fast,
° mmm Active data customers ==0O==Penetration They’re furious

9188 Introducing LTE
7675

H12014 H22014 H12015

International growth: Expanding m-pesa

M-pesa customers

HH12014 ®H22014 mH12015 International service revenue
25.9%

‘000

» Tanzania launched m-pawa — savings and loans

A 5953 7037 * Widening ecosystem in all markets

M-Pawa.
Fikia malengo.
90 day active mpesa customers e ————

iz bubweda b ke i enbish
Iauyafida malengo,

Weka skiba na M-Paws

Kuweks
akiba, piga
*150'00= i

* M-pesarevenue up 29.7% to contribute 8.7% to

» $1.5billion monthly transactions in Tanzania
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Group Enterprise: Gaining credibility and scale

Enterprise service revenue

* 2000 m?data centre capacity
tS% e FTTBaccelerating

R5.3b
‘ >3bn e MPLS network to 28 countries
1 * Neotel

of Group

Service . L .
revenue - Competition Commission and ICASA review

- Target March 2015 close

e 18% growth in Cloud, Hosting, VPN services in South Africa

Peter’s business is Ready
wvodacombusiness. co_za

Vodacom
Power toy

People: Serious about transformation

Leadership

* Increasing women representation at
senior levels

Developing pipeline
e >R60 million on skills development in SA

* Placed 8 of 12 Female Leaders in Waiting
programme participants

Yolanda Cuba Murielle Loriloux Lillian Barnard
Chief officer: Strategyand ~ MD: Vodacom DRC Chief sales officer: L. .
Business Development Enterprise business unit DerIng transformation

e South Africa

e 73% of staff are black

e 43% of staff are female

10
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Reputation: Mobiles for good

c c [ =
o 0 o
=) =) =)
© © ©
(3] (3] (3]
3 3 3
(1] (1] (IT]

180 000gs R200 m

Volunteers
Tanzania

HIV treatment Moyo Lesedi

40 000

SMSs to be sent in 2 years Kids with HIV to be treated
by 2017

Volunteers

Mozambique

Sustainability

Building Enabling Caring for the

communities access environment

e >35000jobsin e Education, e Low priced e >R10m bursaries ¢ Utilising green
Street vendor health, safety and bundles p.a. technologies
programme ElUECng + >90%population + R500 million, staff « 10%reduction in

* R600 million e >R80 million on coverage training and carbon emissions
Innovation Trust community - [FreneEl developmentin 5 per site

« Contributed to initiatives in SA inclusion through years
over 1.4 million m-pesa e >250 Learnerships
jobs through ICT p.a

11
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Financial review

2005

Vodacom was the first operator to launch BlackBerry®
push email, enabling South Africans to join the worldwide e-mail
and Internet-on-the-move revolution

Group income statement

R million H12015 H12014 % change % change*
Revenue 37 546 36 688 23 1.0
Service revenue 30725 30213 17 0.2
EBITDA 12993 13221 1.7 (1.8)
Operating profit 9998 5.7 (5.0
Net finance charges (454) (12.6)
Profit before tax 9033 9544 (5.4)
Taxation (2731 (2913) 6.2)
Net profit 6631 (5.0)
Attributable to:

Equity shareholders 6487 4.6)

Non-controlling interests 144 (22.2
HEPS (cents) 439 (5.5
Weighted average shares in issue (million) 1466

* Represents normalised growth excluding foreign exchange gains/losses and at a constant currency

12
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Strong data growth offsets declines in voice and interconnect

Group service revenue normalised growth by category

R million 1.7%(0.2%)
(778)
(713)
|
(115)
30676
H12014 TranslationFX H12014 Mobile Mobile voice* Mobile Mobile data* Otherservice ~ H12015
service service interconnect*® messaging* revenue* service
revenue revenue revenue
* Represents normalised growth excluding foreign exchange gains/losses and at a constant currency
L] L] L] L] L]
Positive underlying growth in a tough environment
SA service revenue International service revenue
R milli -
million (1.3%) R million 13.0%
5992 6516 7366
H12013 H12014 H12015 H12013 H12014 H12015

* Represents normalised growth excluding foreign exchange gains/losses and at a constant currency

13
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L] .o . .o
Cost efficiency program mantaining stable opex
SA opex as % of service revenue * International opex as % of service revenue **
% 23.2% %
22.6% 22.4% 378% 37.6% 37.3%
""""""" O
22.3%
H12013 H12014 H12015 H12013 H12014 H12015
=== Opex to service revenue =(O=0pex to service revenue
=== QOpex to service revenue excluding MTR impact
* Represents opex excluding trading forex
** Represents normalised growth at constant currency
.
Group EBITDA impacted by MTRs
Group EBITDA
R million (1.7%)
(25)
E
v [
H12014 EBITDA Tradingand H12014 EBITDA' Trading FX MTRimpact  South Africa  International Other H12015 EBITDA
translation FX EBITDA excl EBITDA?
MTR

1. Restated to 2015 foreign exchange rates
2. Excluding trading foreign exchange and at a constant currency

14
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Adequate debt capacity

Group net finance charges Group net debt
R million H12015 H12014 R million H12015 H12014
Net finance costs (486) (315) Bank and cash balances 2858 3392
Remeasurement of loans (14) (13) Bank overdrats SR (720
Gain on remeasurement 34 44 Borrowings and net derivative R (14635
financial instruments
Gain/(loss) on derivatives' 69 (170
Net debt (16 006) (11963)
Net finance charges (454) Pty el e -
| Net debt/EBITDA (times) _ g3 os!
Average cost of debt (%) 6.8 Average debt (17 542) IQVX74))

1. Mainly revaluation of foreign currency exchange contracts

Group effective tax rate remains stable

Group tax Group tax reconciliation
R million
R million Rate (%)
Profit before tax
30.8% 30.5% 30.2%
O— A -0 Normal tax 28.0
Non-deductible expenditure 1.8
Withholding tax 0.8
Minimum alternative taxes 0.2
Other 0.6)
H12013 H12014 H12015
) ) Total tax expense/effective
mmm Taxation == Effective tax rate 30.2

tax rate

15
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Group HEPS impacted by MTRs and higher depreciation

Group HEPS

R million

(40)
S

(5.5%)

H12014 HEPS MTR impact Trading FX SA Ebitda International Depreciation Other H12015 HEPS
EBITDA
Group statement of financial position

R million H12015 FY 2014 Movement
Assets

Property, plant and equipment 30802 2571
Intangible assets 5369 343
Other non-current assets 1783 674
Current assets 22787 (1414)
Total assets 60741 2174
Equity and liabilities

Total equity 23743 (2437)
Borrowings 13750 3304
Other liabilities 23248 1307
Total equity and liabilities 60741 2174
Net asset value 23743 (2437)

16
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Good progress with accelerated capex program

Group capital expenditure SA capex breakdown
R million Properties &
Shops
5%

Radio Access
Network
45%

Other 2%

Intelligent
Networks
7%

H12013 H12014 H12015

mmm Capital expenditure =0 Capital intensity c
ore

7%

Transmission
16%

Group free cash flow impacted by MTRs and increased capex
Group free cash flow
R million
(2891)
(61.5%)
(5 640) (467)
I
H1 2015 EBITDA Working capital Cash Cash capital Operating Net finance Tax paid Net dividends H12015
&other generated from  expenditure' free cash costs paid received & free cash
operations flow dividends paid flow
to minority
shareholders

1. 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

17
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Dividend policy unchanged

Dividend per share

Cents per share 825
710

785

430
260 355 395 375
FY2012 FY2013 FY2014 FY2015

® Interim dividend B Final dividend

 Interim dividend declared of 375 cents per share

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

Group medium term (3 year) guidance

Low single digit

o
3
c
o
>
(7
=
[}

=
>
P
(7}

n

Mid single digit E

iture

Between 14% and 17%

Capital
expend

18
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H2 priorities

Capex acceleration program

Pricing transformation

New products

Execute on M&A

3G where we have voice, LTE acceleration
FTTB scale up

International coverage

Postpaid migration, top-up transformation
Increase prepaid bundles

Worry free usage of data

m-pesa acceleration

More digital lifestyle services

Migrate Nashua Mobile customers

Close Neotel

19
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Country data

South Africa Tanzania DRC Mozambique Lesotho
Population (million) 54 51 69 27 2
GDP per capita’ (USD) 6520 678 329 621 1090
GDP growth estimate” 2014 (%) 20 71 8.7 73 4.8
Estimated mobile penetration (%) 145 60 40 45 70
Ownership (%) 93.75 82.15 51 85 80
License expiry period 2029 2031 2018/2032* 2018/2026* 2016
Active customers (thousand) 32613 11316 11003 4913 1135
ARPU (rand per month) 112 44 32 50 46
ARPU (local currency per month) R112 TZS6 821 USD3.0 MZN146 LSL46
Minutes of use per month 123 162 43 128 53

*The Economist Intelligence Unit
#2018 relates to the 2G license and 2026 /2032 relates to the 3G license

Impact of foreign exchange

Revenue Average exchange rates

YoY % growth

H12015 Reported Normalised* H12015 H12014 % change

South Africa 0.1 0.1 USD/ZAR 10.66 9.74 9.4

International 127 5.1 ZAR/MZN 292 3.10 (5.8)

Group 23 1.0 ZAR/TZS 155.86 167.00 6.7
EUR/ZAR 14.36 12.82 120

EBITDA Operating profit

Yo % growth YoY % growth

H12015 Reported Normalised* H12015 Reported Normalised*

South Africa .1 (3.9) South Africa (7.0) (5.6)

International 211 122 International 135 4.3

Group a7 1.8 Group 5.7 (5.0

* Represents normalised growth excluding foreign exchange gains/losses and at a constant currency from on-going operations

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 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.

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, depreciation, amortisation, impairment losses, profit/loss on disposal of investments and on disposal of property, plant and equipment,
investment properties and intangible assets.

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.

Represents normalised growth excluding foreign exchange gains/losses and at a constant currency from on-going operations.

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.

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 interim results for Vodacom Group Limited for the six months ended 30 September 2014 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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& wwwvodacom.com

[;. investorrelations@vodacom.co.za
B +27116535055
B3 facebook.com/vodacom

(@vodacom

Results for the six months ended 30 September 2014
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