
Total shareholding

As at 31 March 2020
# of shares % holding

Vodafone Group Plc1 1 110 629 881 60.50%
Government Employees Pension Fund 247 604 027 13.49%
YeboYethu Investment Company (Pty) Limited 114 451 180 6.23%
Wheatfield Investments 276 (Pty) Limited 15 421 231 0.84%
Institutional investors 281 778 249 15.35%
Retail positions 63 692 689 3.47%
Other2 2 287 704 0.12%

Total 1 835 864 961 100.00%
1. Directly held by Vodafone Investments SA (Pty) Limited and Vodafone International Holdings B.V.
2. Refers to the balance of remaining holdings.
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Share price and volume performance for the year ended 31 March 2020

 ■ Volume (millions)      – Share price (R)

140

135

130

125

120

115

110

105

100

95

Share volume
(millions)

Share price
(R)

Prior to shares
trading ex-div

Q1
results

Interim
results

ICASA and CC 
discussion 

papers released

Q3
results

COVID-19
effect on

global market

Source: Factset

Share information

Share price rebased to 100 (R)

120

100

80

60

40

20

0
1 Jan 2020 29 Jan 2020 26 Feb 2020 8 May 2020

 Vodacom           MTN           Telkom           JSE All Share

Source: Factset

Date range: 1 January 2020 to 8 May 2020.

Share price relative to market during COVID-19

78



22 (1.2%)
9 
11 (0.6%)
12
10 (0.5%)
10
8 (0.4%)
0
8 (0.4%)
6
7 (0.4%)
8

PIC (ZA)

BlackRock Advisors LLC (US)

Lazard Assets Management LLC (US)

The Vanguard Group Inc. (US)

Old Mutual Investment Group SA (ZA)

GIC Asset Management (Pty) Limited (SG)

State Street Global Advisors (US)

Barrow Hanley Mewhinney & Strauss LLC (US)

Aberdeen Standard Investments (SC)

Schroder Investment Management Limited (UK)

■ 2020     ■ 2019
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Source: JP Morgan Cazenove

Top 10 institutional investors as at 31 March
(millions of shares)

Ticker symbol VOD

ADR code VDMCY

Stock exchange JSE Limited

Shares in issue 1 835 864 961

Free float 25.04%

Transfer agent Computershare

Vodacom share price  
closed at

R117.01
on 31 March 2020 with a  
52-week high of R137.29 
and a 52-week low of R90.70

2020 Investor relations calendar

Tuesday 21 July 2020

Vodacom Group AGM

Thursday 23 July 2020

Q1 results

Monday 16 November 2020

Interim results

Total TSR 
(12 month)

9.5%
to 31 March 2020 

2020

Dividend per share (cents per share)

 ■ Final dividend     ■ Interim dividend    ■ Special dividend

405
380
60

2019

2018

400
395

425
390

20202019

Geographical institutional shareholding
as at 31 March 
 2020 2019
 PIC 32% 33%
 YeboYethu 16% 16%
 South Africa (excl. PIC and YeboYethu) 18% 18%
 United States 16% 17%
 United Kingdom 5% 5%
 Rest of Europe 4% 3%
 Rest of World 8% 9%

Source: JP Morgan Cazenove

2020

2019

2018

Total dividend declared as at 31 March (R million)

15 513

14 595

14 030
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Non-IFRS information
This report contains certain non-IFRS financial measures which 
have 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 IFRS measures.

Normalised growth
All amounts in this report marked with an ‘*’ represent normalised 
growth which presents performance on a comparable basis. 
This excludes merger, acquisition and disposal activities where 
applicable and adjusting for trading foreign exchange and foreign 
currency fluctuation on a constant currency basis (using the current 
year as base) and IFRS 16 related adjustments in the current year 
and IAS 17 related adjustments in the prior year, to show a 
like-for-like comparison of results. We believe that normalised 
growth, which is not intended to be a substitute for or superior to 
reported growth, provides useful and necessary information to 
investors and other interested parties for the following reasons:

•  It provides additional information on underlying growth of the 
business without the effect of certain factors unrelated to the 
operating performance of the business;

• It is used for internal performance analysis; and

•  It facilitates comparability of underlying growth with other 
companies, although the term normalised is not a defined term 
under IFRS and may not, therefore, be comparable with similarly 
titled measures reported by other companies.

Trademarks
Vodafone, the Vodafone logo, M-Pesa, Connected Farmer, Vodafone 
Supernet, Vodafone Mobile Broadband, Vodafone WebBox, Vodafone 
Passport, Vodafone live!, Power to You, Vodacom, Vodacom 4 Less 
and Vodacom Change the World are trademarks of Vodafone Group 
Plc (or have applications pending). Other product and company 
names mentioned herein may be the trademarks of their respective 
owners.

Forward-looking statements
This Integrated report, which sets out the annual results for 
Vodacom Group Limited for the year ended 31 March 2020, 
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, but are not limited to, 
statements with respect to: expectations regarding the Group’s 

financial condition or results of operations, including the 
confirmation of the Group’s targets and expectations for the Group’s 
future performance generally; expectations regarding the operating 
environment and market conditions and trends; intentions and 
expectations regarding the development, launch and expansion 
of products, services and technologies; growth in customers and 
usage; expectations regarding spectrum licence acquisitions; 
expectations regarding adjusted EBITDA, capital additions, free 
cash flow, and foreign exchange rate movements; and expectations 
regarding the integration or performance of current and future 
investments, associates, joint ventures, non-controlled interests 
and newly acquired businesses.

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’ (including in their negative form). 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 may or may not occur in 
the future. There are a number of factors that could cause actual 
results and developments to differ materially from those expressed or 
implied by these forward-looking statements. These factors include, 
but are not limited to, the following: changes in economic or political 
conditions in markets served by operations of the Group; greater than 
anticipated competitive activity; higher than expected costs or capital 
expenditures; slower than expected customer growth and reduced 
customer retention; changes in the spending patterns of new and 
existing customers; the Group’s ability to expand its spectrum 
position or renew or obtain necessary licences; the Group’s ability to 
achieve cost savings; the Group’s ability to execute its strategy in fibre 
deployment, network expansion, new product and service rollouts, 
mobile data, enterprise and broadband; changes in foreign exchange 
rates, as well as changes in interest rates; the Group’s ability to realise 
benefits from entering into partnerships or joint ventures and 
entering into service franchising and brand licensing; unfavourable 
consequences to the Group of making and integrating acquisitions or 
disposals; changes to the regulatory framework in which the Group 
operates; the impact of legal or other proceedings; loss of suppliers or 
disruption of supply chains; developments in the Group’s financial 
condition, earnings and distributable funds and other factors that the 
Board takes into account when determining levels of dividends; the 
Group’s ability to satisfy working capital and other requirements; 
changes in statutory tax rates or profit mix; and/or changes in tax 
legislation or final resolution of open tax issues; and changes 
resulting directly or indirectly from the COVID-19 pandemic.

All subsequent written or oral forward-looking statements 
attributable to Vodacom, to any member of the Group or to any 
persons acting on their behalf, are expressly qualified in their entirety 
by the factors referred to above. No assurances can be given that the 
forward-looking statements in this document will be realised. Subject 
to compliance with applicable laws and regulations, Vodacom does 
not intend to update these forward-looking statements and does not 
undertake any obligation to do so.

Disclaimer
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BEE
Black Economic Empowerment is a programme launched 
by the South African Government to redress inequalities by giving 
previously disadvantaged groups opportunities previously not 
available to them. It includes measures such as employment 
equity, skills development, ownership, management, 
socioeconomic development and preferential procurement.

Churn
Churn is calculated by dividing the annualised number of 
disconnections during the period by the average monthly 
customers during the period. 

Consumer
A customer in their individual capacity accessing mobile  
and/or fixed products and services.

EBITDA
Earnings before interest, taxation, depreciation and amortisation, 
impairment losses, profit/loss on disposal of investments, 
property, plant and equipment and intangible assets, profit/loss 
from associate and joint venture, restructuring costs and 
BEE income/charge.

EBITDA-aL
After interest on lease liabilities and depreciation of right-of-assets 
recognised under IFRS 16.

Enterprise
A customer that is a business or company accessing mobile 
and/or fixed products and services.

FTTx
The number of fixed-line connections in South Africa which 
includes fibre to the home (FTTh) and fibre to the business (FTTb).

International
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 and Vodacom 
Business Africa.

n/a
Not applicable.

n/m
Not measured.

Smart devices
Smart devices include smartphones, tablets and modems.

South Africa
Vodacom South Africa is commonly referred to as South Africa in 
the Integrated report. It relates to Vodacom (Pty) Limited, a private 
limited liability company duly incorporated in accordance with the 
laws of South Africa and its subsidiaries, joint ventures and SPVs.

TSR
Total shareholder returns consist of the aggregate share price 
appreciation and dividend yield.

* All amounts in this Integrated report marked with an ‘*’ represent normalised growth which presents performance on 
a comparable basis. This excludes merger, acquisition and disposal activities where applicable and adjusting for trading 
foreign exchange and foreign currency fluctuation on a constant currency basis (using the current year as base) and 
IFRS 16 related adjustments in the current year and IAS 17 related adjustments in the prior year, to show a like-for-like 
comparison of results. 

# Information pertaining to South Africa only.

2G 2G networks are operated using global system for mobile (GSM) technology which offer services such as voice, text 
messaging and basic data. In addition, the entire Group’s controlled networks support general packet radio services 
(GPRS), often referred to as 2.5G. GPRS allows mobile devices to access internet protocol (IP) based data services such 
as the internet and email.

3G A cellular technology based on wideband code division multiple access (CDMA) delivering voice and data services.

4G 4G technology offers even faster data transfer speeds than 3G/HSPA.

5G Fifth-generation wireless is the latest iteration of cellular technology, engineered to greatly increase the speed and 
responsiveness of wireless networks.

Glossary
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Corporate information

Vodacom Group Limited
(Incorporated in the Republic of South Africa)
(Registration number 1993/005461/06)
(ISIN: ZAE000132577 Share code: VOD)
(ISIN: US92858D2009 ADR code: VDMCY)
(Vodacom)

Secretary and registered office  
of Vodacom Group Limited
Sandi Linford
Vodacom Corporate Park
082 Vodacom Boulevard
Midrand 1685 
South Africa
(Private Bag X9904, Sandton 2146, South Africa)
Telephone: +27 11 653 5000
Email: companysecretary@vodacom.co.za

Sponsor
UBS South Africa (Pty) Limited
(Registration number 1995/011140/07)
64 Wierda Road East
Wierda Valley 2196 
South Africa
(PO Box 652863, Benmore 2010, South Africa)

Auditors
Ernst & Young Inc.
102 Rivonia Road
Sandton
South Africa
(Private Bag X14, Sandton 2146, South Africa)

ADR depository bank
Deutsche Bank Trust Company Americas
c/o Ast and Trust Co
Peck Slip Station
(PO Box 2050, New York NY, 10272 – 2050)

Transfer secretaries
Computershare Investor Services (Pty) Limited
(Registration number 2004/003647/07)
Rosebank Towers
15 Biermann Avenue
Rosebank 2196
South Africa
Private Bag X9000, Saxonwold, 2132

Group investor relations
Telephone: +27 11 653 5000
Email: vodacomIR@vodacom.co.za
Website: www.vodacom.com

Group media relations
Telephone: +27 11 653 5000
Email: mediarelations@vodacom.co.za
Website: www.vodacom.com
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