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Dear Shareholder
It has been six years since the launch of our company, 
YeboYethu Limited (“YeboYethu”), which was designed 
specifi cally to facilitate true broad-based empowerment in the 
mobile communications sector. Today, through this scheme, 
over 100 000 people own a stake in Vodacom SA and almost 
R65 million has been paid in dividends to date. I am pleased to 
report that this year we reached another signifi cant milestone 
in our empowerment journey when our shareholders could start 
restricted over-the-counter (“OTC”) trading in their shares.

YeboYethu overview
YeboYethu is an investment company that holds a 3.44% stake 
in Vodacom (Proprietary) Limited (“Vodacom SA”), making it 
the largest of the three main BEE shareholders in Vodacom 
SA. In turn, YeboYethu allocated shares to an employee share 
scheme (“ESOP”) and the Black Public and Business Partners. 
With the intention to bring as many people into the scheme as 
possible, preference was given to smaller holdings in the initial 
allocation.

The structure of YeboYethu is as follows:

Chairman’s report 2014
for the year ended 31 March 2014

Zarina Bassa
Chairman

1  Thebe-Co – Thebe Investment Corporation (Proprietary) Limited.
2  RBH-Co – Royal Bafokeng Holdings (Proprietary) Limited.
3  YeboYethu Employee Participation Trust (“ESOP”).
4  Listed on the JSE Limited.
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YeboYethu does not conduct any business outside of holding 
these shares and, as such, the performance of the company is 
closely linked to the fi nancial performance of Vodacom SA, South 
Africa’s largest mobile communications operator in terms of both 
customer numbers and revenue.

While Vodacom Group Limited (“Vodacom Group”) has operations 
in other parts of Africa, including Tanzania, Mozambique, Lesotho 
and the Democratic Republic of Congo, the YeboYethu shares 
relate specifi cally to Vodacom SA, which focuses only on the 
South African operations. The shares of the Vodacom Group are 
traded on the JSE Limited and there is no direct link in the value 
of the Vodacom Group shares and the value of the YeboYethu 
shares.

Limited trade in YeboYethu shares gets 
underway
The initial YeboYethu shares that were issued in 2008 to the 
Black Public and Business Partners were subject to a fi ve-year 
hold period. On 3 February 2014, these shares became eligible for 
restricted trade with other Black People and Black South African 
Groups.

All trading is done on a “willing seller” and “willing buyer” basis 
until both parties get the price they are looking for. On the fi rst 
day of trade, the share price closed at R40.11, moving in a range 
between R40.00 and R56.00 on the day. A total of 48 194 shares 
were traded at a total value of R2 190 562.86.

YeboYethu was well prepared for the start of trading in its 
shares, having initiated a verifi cation process some months 
before and sharing training manuals and videos to help existing 
and prospective shareholders understand the trading process. 
The company partnered with an established trading platform that 
has experience in handling high-volume accounts and conducted 
extensive stress testing to ensure that the trading system was 
robust and secure.

While we fi rmly believe that YeboYethu is a long-term investment 
and we would like to keep existing shareholders on-board, this 
important next step has given our shareholders the option to 
increase their stake or unlock the value in their shares.

Unrestricted trading only becomes possible after this initial 
ten-year period on or after 31 October 2018, at which time the 
market value of the shares will be determined using over-the-
counter mechanisms.

Vodacom SA performance
Vodacom again performed well this year with the South African 
operations showing renewed growth and the active customer 
base increasing to 31.5 million. The company continued with 
its initiatives to reduce the cost to communicate, bringing down 
the prepaid average effective price per minute by 23.6% and the 
average price per megabyte of data by 24.8% in the year.

Vodacom SA earns revenue from a number of different income 
streams, including equipment sales, airtime sales, data 
connectivity and providing services to its customers, both 
business and individual.

For the year ended 31 March 2014, Vodacom SA’s revenue 
increased by 5.5% to R61 806 million driven by a 28.6% growth 
in equipment revenue which represents 20.3% of total revenue. 
Vodacom’s strong growth in equipment revenue was supported 
by its device fi nancing programme which underpins its strategy of 
making data capable devices affordable for more of its customers.

An increase in the number of active smartphones and tablets, 
as well as the notable reduction in the cost of data, contributed 
to a 23.6% growth in revenue from data connectivity. Data traffi c 
grew by a remarkable 80.4% in South Africa compared to the 
previous year.

On 4 February 2014, the Independent Communications Authority 
of South Africa (“ICASA”) gazetted fi nal regulations on mobile 
termination rates (“MTRs”) in South Africa. MTRs are the fees that 
operators pay one another for calls to other networks. Vodacom 
launched a High Court application for challenging the legal 
validity of the MTRs on the basis that ICASA had not followed the 
required due process for determining the rates. The High Court 
upheld the challenge and ruled that the MTRs were invalid and 
unlawful, it however suspended its order for a period of six months 
from 1 April 2014 to 30 September 2014. From 1 April 2014, 
MTRs reduced from R0.40 to R0.20 per minute with Vodacom and 
MTN paying an asymmetrical rate of R0.44 for calls terminating 
on Cell C and Telkom Mobile networks. During this six months 
period, ICASA is required to, in consultation with the industry, 
develop an appropriate cost model that will be used to determine 
the new MTRs that will come into effect on 1 October 2014.
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The number of active prepaid customers grew by 9.5% to 
26.7 million, refl ecting the appeal of Vodacom’s new price plans 
and micro bundles. Active contract customers remained the 
same at 4.8 million. Vodacom has actively been encouraging 
contract customers to move to integrated price plans which 
include voice, messaging and data allocations.

The company’s earnings before interest, taxation, depreciation 
and amortisation (EBITDA) grew by 3% to R23 087 million, with 
a profi t margin of 37.4%. Operational expenditure remained 
constant, despite infl ationary increases in wages, fuel and 
electricity and a signifi cant portion of expenses which are 
denominated in foreign currencies.

Investment in the network is key to ensuring continued 
reductions in the cost to communicate. Vodacom SA invested 
R6.9 billion in the network by adding more than 1 000 3G sites 
and extending 3G coverage to almost 92% of the population.

Focusing on strategic goals to grow the business
Vodacom SA continues to focus on fi ve key goals which are 
central to the Vodacom group strategy:

• deliver the best customer experience;

• grow data, enterprise, new services;

• make our processes and businesses more effi cient;

• build a diverse and talented team; and

• transform society and build stakeholder trust.

In short, the company’s objectives are to provide the best 
network experience, the best service and the best value. While 
the company expects economic growth in the immediate future 
to be slow, it will continue to work hard to contain costs in order 
to protect profi tability in the face of lower levels of growth and 
rising infl ation.

One of the keys to delivering on this strategy is ensuring the 
right people are in place to take advantage of new market 
opportunities and, to this end, Vodacom SA invests heavily 
in the development of its people. The company is making 
good progress towards achieving its employment equity 
targets and its diversity and inclusion programmes are driving 
this transformation.

Delivering on Vodacom’s growth strategy
Vodacom announced on 19 May 2014 that it is buying Neotel 
for R7 billion. Neotel is the second largest provider of fi xed 
telecommunications services for both business (commonly 
referred to as enterprise services) and consumers in South Africa. 
Neotel will become a subsidiary of Vodacom SA and the 
integration with Vodacom’s South African fi xed enterprise 
business will create a national service provider with annual 
revenues of more than R5 billion.

The combination of these two businesses will provide a number 
of signifi cant opportunities; including the chance to increase the 
reach of the network and speed up the provision of data services; 
to provide a wider range of consumer services; to improve overall 
network availability; and to reduce the cost to serve customers.

Valuation of YeboYethu option asset
The Vodacom SA option asset is YeboYethu’s only material asset, 
and the company’s performance depends on the performance 
of the asset. The adjustment of the value of the option asset 
is also the only material income statement item recorded and 
disclosed in the annual fi nancial statements.

A net profi t of R135.9 million (2013: R72.3 million, 
2012: R122.0 million) was recorded for the 2014 fi nancial year. 
This translated into a value per share of R43.41 (2013: R37.83, 
2012: R35.49)1, a growth in value that was as a direct result of 
the increase in the value of the Vodacom SA option asset, which 
is based on the performance of Vodacom as explained above.

It is important to recognise that because of the link to 
Vodacom SA, the value of YeboYethu’s asset will, over time, be 
impacted by industry and economic factors that affect Vodacom 
SA’s performance. Shareholders will appreciate, therefore, that 
the value of the option asset cannot be guaranteed. However, 
the substantial fi nancing provided by Vodacom SA in the BBBEE 
transaction has lowered the risk for individual investors.

In the 2014 fi nancial year, the value of the Vodacom SA option 
asset increased by R147.2 million, resulting in an increase of 
R79.7 million in profi t before taxation.

The value of the Vodacom SA option asset, being R1.1 billion, 
was determined by a Monte Carlo model simulation performed 
by PWC as at 31 March 2014.

Chairman’s report 2014 (continued)
for the year ended 31 March 2014

  1 The value per share was calculated using the following formula: the Vodacom SA asset option asset 
value divided by the number of shares in issue, including ordinary shares and “N” ordinary shares. 
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The Monte Carlo method uses the following items to determine the value of the Vodacom SA option asset:

• the minority valuation of Vodacom SA based on the fi ve-year forecast;

• the expected dividend yield over the life of the option asset;

• the notional funding value;

• the expected volatility over the life of the option asset; and

• the risk free rate over the life of the asset.

During this fi nancial year, the terms of the notional funding (the fi nance that was provided to pay for the initial shares) were amended. 
The lenders have agreed to more favourable terms which sees the period to repay the loan extended to September 2018 and a 
decrease in the interest from 9.8% to 8.0% from 1 April 2015. As at 31 March 2014 the outstanding balance on the loan was R3.1 billion 
compared to R3.2 billion in 2013.

Dividend
YeboYethu received a dividend of R19.4 million (2013: R25.1 million, 2012: R15.2 million) from Vodacom SA in 2014. After the 
deduction of administrative costs, I am pleased to advise shareholders that the YeboYethu Board declared and approved an annual 
ordinary dividend of 74.0 cents per share as well as a special dividend of 56.0 cents per share, to be paid on 13 June 2014 (2013: ordinary 
dividend of 74.0 cents per share and special dividend of 66.0 cents per share paid on 14 June 2013; 2012: ordinary dividend of 74.0 cents 
per share paid 30 April 2012).

A note of thanks
In closing, I extend the Board’s appreciation to the team at Vodacom SA for delivering a solid performance for the fi nancial year ending 
31 March 2014, especially since this was done in the face of signifi cant economic and industry challenges. I would also like to extend 
special thanks to my fellow Board members for their service, dedication and counsel during the year. To each and every one of our 
shareholders too, thank you for your support. We remain committed to managing YeboYethu so that you realise long-term benefi t 
from your investment.

Zarina Bassa
Chairman
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Board of directors
for the year ended 31 March 2014

Zarina Bassa
Independent non-executive director 
and Chairman of the Board and
Member of the audit committee

Appointed Chairman in June 2008

BAcc, Dip Acc, CA(SA)

Zarina is the Executive Chairman of 
Songhai Capital. She also serves as a 
non-executive director of Kumba Iron 
Ore Limited, Vodacom South Africa, Sun 
International, Woolworths, the Lewis 
Group, Oceana, Senwes and the Financial 
Services Board. Zarina was previously an 
executive director at Absa Bank and a 
member of the Absa Group executive 
committee, with accountability for 
Private Banking. Zarina joined Absa 
in 2002 as Managing Executive of 
Retail Banking, prior to which she was 
a partner at Ernst & Young where she 
spent 17 years across the Durban, 
United Kingdom and Johannesburg 
offi ces. She has also previously chaired 
the Public Accountants’ and Auditors’ 
Board and the Auditing Standards 
Board and has been a member of the 
Accounting Standards Board, the JSE’s 
GAAP Monitoring Panel, the board of the 
SA Institute of Chartered Accountants’ 
and Vice President of ABASA. Zarina 
was named Top Women in Business and 
Government in 2007 and Top Business 
Personality in Financial Services: 
Banking in 2008.

Seth Radebe
Independent non-executive director 
and member of the audit committee

Appointed in May 2010

BCom (Hons), CA(SA)

Seth is the founder and Managing 
Director of Rehabale Audit Tax & 
Advisory fi rm. He completed his articles 
with Deloitte & Touche and held 
various auditing positions with Deloitte, 
South African Revenue Services (SARS) 
and Offi ce of the Auditor General 
(AG). Seth was also a director at 
PKF Accountants and Business Advisors 
for four years, before he founded 
Rehabale. He is a non-executive 
chairman of Arthur Els Consulting 
Actuaries and Merchant West Holdings. 
Seth is also a non-executive director 
of African Cellular Towers Limited and 
Platfi elds Limited. He is the Chairperson 
of the Audit Committee of the Municipal 
Demarcation Board, a member of the 
Audit and Performance committees of 
the City of Johannesburg Metropolitan 
Municipality and an Audit committee 
member of Mangaung Metropolitan 
Municipality. Seth is a member 
of SAICA (South African Institute of 
Chartered Accountants), IIA (Institute 
of Internal Auditors), IRBA (Independent 
Regulatory Board of Auditors) and 
IOD (Institute of Directors).

Deenadayalen Konar (Len)
Independent non-executive director 
and Chairman of the audit committee

Appointed in June 2008

CRMA, BCom, PG Dip in Acc, 
MAS (USA), Cert Tax Law, DCom 
and CA(SA)

Len Konar Len Konar is the chairman 
of Exxaro Resources Limited. After 
completing his articles of clerkship at 
Ernst & Young in Durban, Len began 
his career as an academic at the 
University of Durban-Westville. He then 
spent six years with the Independent 
Development Trust as head of 
investments and internal audit, prior 
to becoming a professional director 
of companies and consultant. Len is 
chairman of Steinhoff International 
and Mustek Limited and a member 
of the boards of Illovo Sugar, Sappi 
and JD Group and a past member 
of the ad hoc ethics panel of the 
United Nations, safeguards panel 
of the International Monetary Fund 
in Washington, co-chairman of the 
implementation oversight panel of 
the World Bank, and past chairman 
and member of the external audit 
committee of the International 
Monetary Fund.
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Vuyani Jarana 
Non-executive director

Appointed in November 2012

National Diploma in 
Telecommunications (Olifantsfontein), 
BCom (Unisa), MBA (Stellenbosch) 

Vuyani is Chief Offi cer: Enterprise 
Business Unit with responsibility to drive 
business growth through the enterprise 
business segment. He is responsible 
for coordination and execution of 
the enterprise business in markets 
where Vodacom has presence. He is 
the chairman of Stortech, a subsidiary 
of Vodacom focusing on Storage 
and cloud-based ICT services for the 
Enterprise Business Segment. He is 
a member of the board of Vodacom 
South Africa and a member of Vodacom 
Capital Investment Review Board. 
He was previously the Chief Operating 
Offi cer of Vodacom South Africa, a 
position he held until March 2012.

Christopher Tlhabeli 
Ralebitso
Non-executive director

Appointed in June 2008

BSc Engineering (Mechanical)

Tlhabeli joined Vodacom Group in 
January 2006 as Managing Director 
of Vodacom Ventures.  He serves as a 
non-executive director representing 
Vodacom in companies in which 
Vodacom has invested. Prior to joining 
Vodacom, Tlhabeli was director of 
DSI Capital (Proprietary) Limited, an 
investment holding company he 
co-founded in 2001. He also spent 
several years in strategy consulting 
where he provided advisory services 
to clients including early stage and 
industry leading companies in South 
Africa and the USA. Tlhabeli started 
his career as an engineer in 1993 in 
research and development of energy 
related industrial applications at AT&T 
Bell Laboratories and subsequently at 
Eskom Holdings Limited.  He progressed 
to positions in engineering design 
and construction, and manufacturing 
at South African Breweries Limited. 
Tlhabeli was appointed to the 
YeboYethu Board in June 2008.

Adele Hall 
Independent non-executive director 

Appointed in May 2013

BCompt (Unisa)

Adele Hall is the director of BBBEE 
Transformation & Diversity at UTi Africa. 
She is also the chairman of Alcon 
Marepha and a member of the boards 
of Cape Gate Marepha and The Thandi 
Foundation. Adele previously held the 
position as sales and marketing director 
at The Pacifi c Institute of South Africa. 
Prior to this, she was an executive 
director and an owner of FranklinCovey 
and has held a number of senior 
commercial and marketing positions at 
FranklinCovey since 2001 when she fi rst 
joined. Prior to this she held fi nancial 
positions in a re-insurance company.
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Audit committee’s report
for the year ended 31 March 2014

1. Mandate and terms of reference
The YeboYethu Limited (“the company”) audit committee operates within a Board-approved mandate and terms of 
reference in line with the Companies Act of 2008, as amended , the members of the committee were appointed at the 
annual general meeting that was held on 17 October 2013.

2. Statutory duties
In terms of section 94(7)(f) of the Companies Act of 2008, as amended (“the Act”), the audit committee discharged all of 
those functions delegated to it in terms of the audit committee mandate and the Act:

• Considered and satisfi ed itself that the external auditors are independent;

• Nominated the external auditors for appointment for the 2014 fi nancial year;

• Determined the fees paid to the external auditors for the 2014 fi nancial year;

• Considered and approved all non-audit services performed by the external auditor;

• Approved the internal audit plan for the year;

• Held separate meetings with management and the external auditors to discuss any reserved matters;

• Ensured that the Audit committee complied with the membership criteria as set out in the Act;

• Reviewed the annual fi nancial statements of the company; and

• Reviewed the appropriateness of any amendments to accounting policies and internal fi nancial controls.

3. Membership
The members of the audit committee during the current fi nancial year included the following independent 
non-executive directors:
D Konar (Chairman)
ZBM Bassa
SM Radebe

The Executive Director: Finance, Managing Executive: Financial Planning, the Head of Internal Audit of Vodacom 
Group Limited as well as the external auditors attend the audit committee meetings by invitation. The primary role of the 
audit committee is to ensure the integrity of the fi nancial reporting, the audit process and that a sound risk management 
and internal control system is maintained. In pursuing these objectives the audit committee oversee relations with the 
external auditors and reviews the effectiveness of the internal audit function.

The internal and external auditors have unlimited access to the Chairman of the audit committee.

Two audit committee meetings are scheduled per fi nancial year. Additional audit committee meetings may be convened 
when necessary. During the previous fi nancial year, two committee meetings were convened.

Director 03/05/2013 30/10/2013

D Konar √ √
ZBM Bassa √ √
SM Radebe √ ✘

D KONAR
Chairperson
Audit committee

AA
for t

Condensed annual fi nancial statements for the year ended 31 March 2014
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Directors’ report
for the year ended 31 March 2014

The directors have the pleasure of presenting their report, which forms part of the audited annual fi nancial statements, for the year 
ended 31 March 2014.

1. Nature of business
The company was incorporated on 19 June 2008 under the laws of the Republic of South Africa. The principal activities 
of the company are to:

(a) carry on business of holding Vodacom (Proprietary) Limited (“Vodacom SA”) ordinary shares and “A” ordinary shares, 
cash and such assets as are received and acquired solely by virtue of or in relation to the holding of Vodacom SA 
ordinary shares and “A” ordinary shares;

(b) receive and distribute dividends and other distributions in terms of its holding in Vodacom SA; and

(c) to acquire and hold interests in Vodacom Group Limited (“Vodacom Group”) and its subsidiaries and associated 
companies, for the benefi t of shareholders.

2. Financial results
Net profi t for the year was R135.9 million (2013: R72.3 million, 2012: R122.0 million).

This was mainly attributable to the increase in the Vodacom SA option asset. The reasons for the increase in value relate 
to data acceleration, strength in enterprise, differentiation based on network and customer experience as well as multi-
year cost effi ciency programmes in Vodacom SA.

Full details on the performance and fi nancial position of the company are set out in these annual fi nancial statements 
and notes thereto.

3. Dividend
3.1 Dividend distribution

An ordinary dividend of 74 (seventy-four) cents (2013: 74 (seventy-four) cents, 2012: 74 (seventy-four) cents) per ordinary 
share and a special dividend of 56 (fi fty-six) cents (2013: 66 (sixty-six) cents, 2012: nil cents) per ordinary share was 
proposed and approved by the board of directors.

2014
R000

2013
R000

2012
R000

Final dividend declared 14 May 2014 and payable on 13 June 2014 18 714 – –

Final dividend declared 3 May 2013 and paid on 14 June 2013 – 20 154 –

Final dividend declared 31 March 2012 and paid on 30 April 2012 – – 10 655

In 2014 the shareholders are subject to dividend withholding tax of 15% on the total dividend paid.

In 2013, the company had a secondary taxation credit (“STC”) available. In terms of section 64J(1) of the Income Tax 
Act, dividends taxation is payable on the excess of the dividends paid after the utilisation of the STC credit available in 
the company.

Section 64J(3) of the Income Tax Act specifi es that the STC credit is utilised in the same ratio that bears to the dividends 
paid to each shareholder.

The STC credit per share available as at 31 March 2013 had been calculated at 77.13 cents (i.e. STC credit amounting to 
R11 104 316 divided by total number of shares of 14 395 700). Accordingly, the shareholder was only subject to dividend 
withholding tax of 15% on 62.87 cents on the total dividend declared of R1.40 per share (i.e. R1.40 less 77.13 cents STC).

YeboYethu Annual report 2014
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3. Dividend (continued)
3.2 Dividend policy

The company has a policy to pay so much of its after taxation profi ts as will be available after retaining such sums and 
repaying such debts owing to third parties as shall be necessary to meet the required costs refl ected in the budget, 
as a fi nal dividend each year. 

4. Share capital and ordinary share premium
The share capital and ordinary share premium were amended due to the repurchase of the company’s ordinary shares 
and as described below.

Special resolution number 2 (two) passed at the fourth annual general meeting (“AGM”) held on 30 July 2012 and 
special resolution number 1 (one) passed at the third AGM held on 29 July 2011, respectively, granted the directors the 
authority to repurchase the company’s ordinary shares from the estates of deceased shareholders should the estate 
of the deceased shareholders request the company to do so. The repurchase of shares in aggregate may not exceed 
20 000 (twenty thousand) ordinary shares in a fi nancial year.

The authority granted was valid until 31 July 2013.

During the 2014 fi nancial year the company repurchased 400 (2013: 2 300, 2012: 1 500) ordinary shares for an amount 
of R44.07 (2013: R39.34 2012: R31.69) per ordinary share, totalling R17 628.00 (2013: R90 482.00, 2012: R47 535.00).

The over-the-counter market for the trading of YeboYethu Limited ordinary shares went live effective 3 February 2014. 
Deceased shareholders’ estates can now sell the YeboYethu ordinary shares on the over-the-counter market.

4.1 Shareholder analysis
The company’s shareholder analysis as at 31 March 2014 was as follows:

Size of holdings
Number of

 shareholdings
Percentage of 
shareholders

Number of
shares owned

Percentage of 
shareholders

1 – 100 shares 90 191 92.48        8 977 158 92.48

101 – 1 000 shares 6 671 6.84        2 279 173 6.84

1 001 – 5 000 shares 588 0.60        1 107 093 0.60

5 001 – 10 000 shares 40 0.04           273 548 0.04

More than 10 000 shares 36 0.04        1 758 328 0.04

97 526 100 14 395 300 100

Directors’ report (continued)
for the year ended 31 March 2014
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4. Share capital and ordinary share premium (continued)
4.1 Shareholder analysis (continued)

The company’s shareholder analysis as at 31 March 2014 was as follows:

Shareholder distribution
Shareholder 

total 
Percentage of
shareholders

 Share 
balance 

Percentage
holding

Individual 95 638 98.06 12 383 890 86.00

Unincorporated 1 139 1.17 307 807 2.00

Company 573 0.59 1 584 203 11.00

Trust 176 0.18 119 400 1.00

97 526 100 14 395 300  100

Top 10 shareholders

Name
Number of 

shares owned 
Percentage

holding

Metro Home Improvements (Proprietary) Limited 440 000  3.1

Royal Bafokeng Platinum Holdings (Proprietary) Limited 200 000 1.4

Firstshelf 25 (Proprietary) Limited 140 000 1.0

Ngonyama Capital (Proprietary) Limited 100 152 0.7

Vuyelwa Mashiatshidi 96 700 0.7

Corruseal Corrugated Gauteng (Proprietary) Limited 84 000 0.6

Newshelf 1221 (Proprietary) Limited 78 908 0.5

Soul City Broad-Based Empowerment (Proprietary) Limited 70 000 0.5

Epilica Investment 56 000 0.4

Ditikeni Investment Company (Proprietary) Limited 48 427 0.3
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4. Share capital and ordinary share premium (continued)
4.1 Shareholder analysis (continued)

Share price performance 2014

Opening balance 3 February 2014 R50.00

Closing price 31 March 2014 R46.50

Closing high for the period (3 February 2014 to 31 March 2014) R53.00

Closing low for the period (3 February 2014 to 31 March 2014) R40.26

Number of shares in issue 14 395 300

Volume traded during the period (3 February 2014 to 31 March 2014)  642 950 

Ratio of volume traded to shares issued (%) (3 February 2014 to 31 March 2014) 4.47%

Rand value of shares traded (3 February 2014 to 31 March 2014) R31 056 850

Total deals (3 February 2014 to 31 March 2014) 7 105

5. Special resolutions
The following special resolutions were passed by the company during the year under review:

• Special resolution number one passed at the fi fth annual general meeting held on 17 October 2013 approved the 
implementation of an over-the-counter trading platform in respect of trading shares by members of the Black Public 
in the share capital of the company. The reason for special resolution number one facilitates and enhances the ease 
of trading in YeboYethu ordinary shares by shareholders.

• Special resolution number two passed at the fi fth annual general meeting held on 17 October 2013 approved 
the amendment of the memorandum of incorporation to change conversion date of the “N” shares held by ESOP, 
into ordinary shares of the company, from 8 October 2015 to 8 October 2018.

6. Other matters
The directors are not aware of any matter or circumstance arising since the end of the fi nancial year, not otherwise 
dealt with in the annual fi nancial statements, which signifi cantly affected the fi nancial position of the company at 
31 March 2014 and the results of its operations and cash fl ows for the year ended.

7. Directors and secretary
Movements in the directorate during the year under review:

Distribution of shareholders
In offi ce

31/03/2013 Resignations Appointments
In offi ce

31/03/2014

Directors ZBM Bassa ZBM Bassa
(Chairman) (Chairman)

D Konar D Konar
CT Ralebitso CT Ralebitso

SM Radebe SM Radebe
V Jarana V Jarana

A Hall A Hall
Secretary LC Mogoane LC Mogoane

Directors’ report (continued)
for the year ended 31 March 2014
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7. Directors and secretary (continued)
In terms of the company’s memorandum of incorporation, Messrs SM Radebe and CT Ralebitso retire by rotation. 
All retiring directors are eligible and available for re-election at the AGM to be held on Monday 21 July 2014.

Their profi les appear on pages 8 and 9 (Board of Directors).

Interests of directors
As at 31 March 2014 there were no direct and benefi cial interests held by the directors of the company to the ordinary 
shares in issue.

8. Address

Registered offi ce: Vodacom Corporate Park Postal address: Private Bag X9904

082 Vodacom Boulevard Sandton

Midrand 2146

1685

9. Auditors
Deloitte & Touche has been appointed as the auditors for the 2014, 2013 and 2012 fi nancial years, respectively, in 
accordance with section 90(1) of the Companies Act No. 71 of 2008, as amended.

PricewaterhouseCoopers Inc. has been recommended by the directors for appointment as the auditors, for the 2015 
fi nancial year at the forthcoming annual general meeting.

10. Annual fi nancial statements as at 31 March 2014
For the purpose of the YeboYethu Limited annual report, a condensed set of annual fi nancial statements are included. 
The detailed annual fi nancial statements are available for inspection at the company’s registered offi ce. The detailed 
annual fi nancial statements have been audited by the independent auditing fi rm Deloitte & Touche and was 
approved by the Board of directors on 14 May 2014. The audited annual fi nancial statements are available online at 
www.yeboyethu.co.za or can be obtained from the Company Secretary.

11. Social and ethics committee
The company was incorporated as a special purpose vehicle as part of a broad-based black economic empowerment 
initiative and has no executive directors, employees, management members or customers. Although the Companies Act 
would normally require the company to appoint a social and ethics committee because it has a large number of 
shareholders, the board formed the view that given the special nature and extent of the company, it is not reasonably 
necessary in the public interest to require the company to have a social and ethics committee. The company submitted 
an application to the Companies Tribunal for an exemption from the requirement to appoint a social and ethics 
committee but this application was rejected on 27 May 2013. A fresh application was submitted to the Companies 
Tribunal on the basis of further information and new facts, such as the commencement of an over-the-counter (“OTC”) 
trading facility governed by the conditions of exemption imposed by the Financial Services Board. Pending the outcome 
of the new application, the board will comply with the requirements of the Companies Act relating to a social and ethics 
committee.
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Statement of comprehensive income
for the year ended 31 March 2014

Notes
2014
R000

2013
R000

2012
R000

Income 2 19 360 25 102 15 200 

Expenditure (3 719) (3 339) (3 894)

Operating profi t 15 641 21 763 11 306

Finance income 744 526 283

Finance cost (*) – (1)

Gains on remeasurement of  fi nancial instrument 3 147 177 61 652 161 690

Profi t before taxation 163 562 83 941 173 278

Taxation (27 654) (11 661) (51 254)

Net profi t 135 908 72 280 122 024

Comprehensive income 135 908 72 280 122 024

(*) Less than R500.
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Statement of fi nancial position
as at 31 March 2014

Notes
2014
R000

2013
R000

2012
R000

Assets

Non-current assets 1 145 691 998 514 936 862

Financial assets 3 1 145 691 998 514 936 862

Current assets  25 242 26 162 14 766

Accounts receivable 4  12 057 25 875 6 841

Taxation receivable – 179 186

Cash and cash equivalents 13 185 108 7 739

Total assets  1 170 933 1 024 676 951 628

Equity and liabilities

Share capital 5 * * *

Ordinary share premium 6 359 883 359 893 359 950

Retained earnings 661 342 545 133 472 771

Total equity 1 021 225 905 026 832 721

Non-current liability 146 533 119 087 107 573

Deferred taxation 146 533 119 087 107 573

Current liabilities 3 175 563 11 334

Accounts payable 7 3 152 563  679

Taxation payable 23 – –

Dividends payable – – 10 655

Total equity and liabilities 1 170 933 1 024 676 951 628

(*) Less than R500.
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Statement of changes in equity
for the year ended 31 March 2014

St
for

ta
r th

Note

Share 
capital 

R000

 Ordinary share
premium

R000 

 Retained
earnings

R000 

Total
equity

R000

Balance at 31 March 2011 * 359 987 372 067  732 054

Net profi t – – 122 024  122 024

Repurchase of shares 6 (*) (37) (10)  (47)

Dividends – – (21 310)   (21 310)

Balance at 31 March 2012 *  359 950  472 771  832 721

Net profi t – –  72 280  72 280

Repurchase of shares 6 (*)   (57)  (33)  (90)

Dividends – –  115  115

Balance at 31 March 2013 * 359 893  545 133  905 026

Net profi t – –  135 908  135 908

Repurchase of shares 6 (*)  (10)  (8)  (18)

Dividends – –  (19 691)  (19 691)

Balance at 31 March 2014 * 359 883  661 342  1 021 225

*Less than R500.
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Statement of cash fl ows
for the year ended 31 March 2014

2014
R000

2013
R000

2012
R000

Cash generated from operations   18 240  21 647  11 668

Taxation paid   (6)  (140)  (80)

Dividends paid   (19 691)   (10 540)   (10 655)

Net cash fl ows (utilised in)/generated from operating 
activities  (1 457)  10 967  933

Cash fl ows from investing activities

Finance income received   744   492 279 

Net cash fl ows generated from investing activities   744   492 279

Cash fl ows from fi nancing activities

Finance cost paid (*) – (1)

Share capital and share premium movement (18) (90) (47)

Overnight deposit movement  13 808  (19 000)  (700)

Net cash fl ows generated from/(utilised in) fi nancing 
activities  13 790  (19 090)  (748)

Net cash fl ows in cash and cash equivalents  13 077  (7 631) 464

Cash and cash equivalents at the beginning of the year  108  7 739  7 275

Cash and cash equivalents at the end of the year  13 185  108  7 739

(*) Less than R500.
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1. Basis of preparation
These condensed annual fi nancial statements of the company have been prepared in accordance with the recognition 
and measurement criteria of International Financial Reporting Standards (“IFRS”) as issued by the International 
Accounting Standards Board (“IASB”), complies with the South African Institute of Chartered Accountants (“SAICA”) 
Financial Reporting Guidelines as issued by SAICA Accounting Practices Committee, and in the manner required by the 
Companies Act, No. 71 of 2008, as amended. These condensed annual fi nancial statements have been prepared on the 
historical cost basis, except for certain fi nancial instruments which are measured at fair value or at amortised cost, and 
have been presented in South African rand, as this is the currency in which the majority of the company’s transactions 
are denominated. 

The signifi cant accounting policies and methods of computation are consistent in all material respects with those 
applied in the previous fi nancial years. The signifi cant accounting policies and new accounting pronouncements are 
contained in the full annual fi nancial statements. There have been no material changes in judgements or estimates of 
amounts reported in the prior fi nancial years.

2. Finance income

Interest Income
2014
R000

2013
R000

2012
R000

Deposits – Vodacom Group Limited 744 526 283

Interest income on fi nancial assets not at fair value through profi t or loss amounted to R744 006 (2013: R526 036,    
2012: R282 667).

Notes to the condensed annual fi nancial statements 
for the year ended 31 March 2014
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3. Financial assets
 Non-current
3.1  Financial asset at fair value through profi t or loss
 Vodacom South Africa option asset

On 8 October 2008 the company acquired a 3.44% investment in Vodacom SA by obtaining ordinary shares and “A” ordinary 
shares for the benefi t of its shareholders as part of a Vodacom SA Broad-Based Black Economic Empowerment 
Transaction (“BBBEE”) as follows:

2014
R000

2013
R000

2012
R000

7 200 000 ordinary shares at R25.00 each 180 000 180 000 180 000 

82 800 000 “A” ordinary shares at R2.1739 each 180 000 180 000 180 000 

75 000 000 “A” ordinary shares at R0.00001 each 1 1 1

360 001 360 001 360 001

Accumulated fair value adjustment 785 690 638 513 576 861

1 145 691 998 514 936 862

Reconciliation

Opening balance 998 514 936 862 775 172

Fair value adjustment 147 177 61 652 161 690

Closing balance 1 145 691 998 514 936 862

Notes to the condensed annual fi nancial statements
for the year ended 31 March 2014
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3. Financial assets (continued)
 Non-current (continued)
3.1  Financial asset at fair value through profi t or loss (continued)
 Vodacom South Africa option asset (continued)

A Monte Carlo methodology was adopted to value the option asset. The Monte Carlo simulation allows for the option 
model to consider the dependencies which exist between the company value, the dividends paid, the notional funding 
value and the remitted value. The details of the valuation is contained in the full annual fi nancial statements.

Notional funding
The notional funding does not give rise to a legal obligation but only facilitates the share repurchase mechanism. The 
notional funding carries a 9.8% notional interest compounded daily. The company received a notional dividend on 
these shares calculated on the basis of the actual dividend paid to ordinary shareholders, divided by ordinary shares and 
“A” ordinary shares which was used as a notional payment. The holders of ordinary shares are entitled to dividends but 
the holders of “A” ordinary shares will only be entitled to dividends once the notional funding has been settled.

The closing balance as at 31 March 2014 of the notional funding loan after the notional interest and notional dividends 
is as follows:

Reconciliation of notional funding
2014
R000

2013
R000

2012
R000

- Opening balance 3 212 192 3 396 964 3 371 823 

- Notional interest accrued 319 869 333 062 338 703 

3 532 062 3 730 026 3 710 526 

- Less: notional dividend received (399 379) (517 834) (313 562)

3 132 683 3 212 192 3 396 964 

4. Accounts receivable

Vodacom Group Limited 12 057 25 866 6 832

Prepayments –  9 9

12 057  25 875 6 841

Timing

Current 12 057  25 875 6 841

After one year – – –

12 057  25 875 6 841

All accounts receivables are Rand denominated, short term and interest is earned at money market rates.

Notes to the condensed annual fi nancial statements
for the year ended 31 March 2014
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5. Share capital

5.1  Ordinary share capital

2014
R000

2013
R000

2012
R000

Authorised  

40.0 million (2013: 40.0 million, 2012: 40.0 million) 
ordinary shares at R0.00001 
(2013: R0.00001, 2012: R0.00001) each. * * *

* * *

Issued

Opening balance at the beginning of the year 
14.4 million (2013: 14.4 million, 2012: 14.4 million) 
ordinary shares at R0.00001 
(2013: R0.00001, 2012: R0.00001) each. * * *

Less repurchase: 400 (2013: 2 300, 2012: 1 500) 
ordinary shares at R0.00001 each. (*) (*) (*)

Closing balance at the end of the year * * *

The company repurchased 400 (2013: 2 300, 2012: 1 500) of its ordinary shares during the 2014 fi nancial year at 
par value.

 (*) Less than R500.

Notes to the condensed annual fi nancial statements
for the year ended 31 March 2014
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5. Share capital (continued)
5.2. “N” ordinary shares

2014
R000

2013
R000

2012
R000

Authorised  

12.0 million authorised “N” ordinary shares at R0.00001 each * * *

Issued

12.0 million issued “N” ordinary shares at R0.00001 each * * *

“N” ordinary shares rank pari passu to ordinary shares other than the fact that they will not earn any dividends until the 
notional funding by Vodacom SA to purchase the “A” ordinary shares in Vodacom SA is settled.

There were no changes to the “N” ordinary shares for the fi nancial year ended 31 March 2014, 31 March 2013 and 
31 March 2012, respectively.

6.  Ordinary share premium

2014
R000

2013
R000

2012
R000

Opening balance at the beginning of the year   359 893   359 950   359 987 

Less repurchase: 400 (2013: 2 300, 2012: 1 500) 
ordinary shares at R24.99 (2013: R24.99, 2012: R24.99) each.   (10)   (57)   (37)

Closing balance at the end of the year   359 883   359 893   359 950 

The amount paid for repurchased and cancelled ordinary shares were accounted for as 400 (2013: 2 300, 2012: 1 500) 
ordinary shares at R44.07 (2013: R39.34, 2012: R31.69) per share. 

The total amount of R44.07 (2013: R39.34, 2012: 31.69) comprises of the par value per share of R0.00001 
(2013: R0.00001, 2012: R0.00001), the share premium paid of R24.99 (2013: R24.99, 2012: R24.99) and an excess 
portion of R19.08 (2013: R14.35, 2012: R6.69) which is accounted for in retained earnings.

(*) Less than R500.

Notes to the condensed annual fi nancial statements
for the year ended 31 March 2014
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7. Accounts payable

2014
R000

2013
R000

2012
R000

Trade payables 3 152 563 679

The average credit period is 30 days (2013: 30 days, 2012: 30 days). No interest is charged on trade payables. The 
company has fi nancial risk management policies in place to ensure that all payables are paid within the credit timeframe.

Trade payables are short term and carried at cost which normally approximates the fair value due to short-term maturity 
thereof.

8. Related parties
All transactions with related parties have been made on terms equivalent to those that prevail in arm’s length 
transactions.

2014
R000

2013
R000

2012
R000

8.1 Balances with related parties  

Accounts receivable   12 057   25 866   6 832

Vodacom Group Limited

8.2 Transactions with related parties
Vodacom Group Limited

Finance income received 744   526   283 

Vodacom (Proprietary) Limited

Dividends received   19 360   25 102   15 200

9. Services in-kind
The board cannot reliably determine a fair value for services received in-kind that consist primarily of participation by 
board members in the business of the company, and as a result does not recognise the value of these services received 
in income.

Notes to the condensed annual fi nancial statements
for the year ended 31 March 2014
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Notice of annual general meeting

YEBOYETHU LIMITED
(Incorporated in the Republic of South Africa)

(Registration number 2008/014734/06)
 (“YeboYethu” or “the company”)

Notice is hereby given that the sixth annual general meeting of the company will be held on Monday 21 July 2014, in Talk 500, 
Vodacom World, 082 Vodacom Boulevard, Midrand, Johannesburg, South Africa at 11:00 to conduct the following business:

1. Adoption of audited annual fi nancial statements
To receive and consider the annual fi nancial statements for the year ended 31 March 2014.

Ordinary resolution number 1
“RESOLVED THAT the audited annual fi nancial statements of the company together with the reports of auditors, audit 
committee and directors’ reports for the year ended 31 March 2014, be and are hereby received and adopted.”

2. Election of directors
 To elect by way of separate resolutions:

2.1 Mr SM Radebe, who is obliged to retire by rotation at this annual general meeting in accordance with the provisions of 
the company’s memorandum of incorporation. Having so retired, Mr SM Radebe is eligible for re-election.

Ordinary resolution number 2
“RESOLVED THAT Mr SM Radebe, be and is hereby re-elected as a director of the company.”

2.2 Mr CT Ralebitso, who is obliged to retire by rotation at this annual general meeting in accordance with the provisions of 
the company’s memorandum of incorporation. Having so retired, Mr CT Ralebitso is eligible for re-election.

Ordinary resolution number 3
“RESOLVED THAT Mr CT Ralebitso, be and is hereby re-elected as a director of the company.”

Directors’ profi les appear on page 8 and 9 (Board of Directors).

3. Appointment of PricewaterhouseCoopers Inc as auditors of the company
To appoint PricewaterhouseCoopers Inc., as nominated by the company’s audit committee, as independent auditors 
of the company, to hold offi ce until the conclusion of the next annual general meeting of the company. It is noted 
that the individual registered auditor who will undertake the audit during the fi nancial year ending 31 March 2015 is 
Mr DA Desai.

Ordinary resolution number 4
“RESOLVED THAT PricewaterhouseCoopers Inc. be and are hereby appointed as the auditors of the company to hold 
offi ce until the conclusion of the next annual general meeting.”

4. Appointment of the members of the audit committee
To elect, by way of separate resolutions, the following independent non-executive directors, as members of the 
company’s audit committee:

Ordinary resolution number 5
“RESOLVED THAT Ms ZBM Bassa be and is hereby re-elected as a member of the company’s audit committee.”

Ordinary resolution number 6
“RESOLVED THAT Dr D Konar be and is hereby re-elected as a member of the company’s audit committee.”

Ordinary resolution number 7
“RESOLVED THAT Mr SM Radebe be and is hereby re-elected as a member of the company’s audit committee.”
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Participation by way of electronic means
Shareholders or their proxies may participate in the annual general meeting by way of electronic means. Such shareholder 
(or proxy) will need to contact Mr Lebogang Mogoane at Vodacom on +27 11 653 5922 by no later than 09:00 Tuesday 
15 July 2014 so that the company can provide for a teleconference dial-in-facility. Shareholders must ensure that, when 
such shareholder intends to participate via teleconference, that the voting proxies are sent through to the transfer secretaries, 
Singular Systems (Proprietary) Limited by no later than 11:00 Friday 18 July 2014.

Voting and proxies
Ordinary and “N” ordinary shareholders are entitled to attend, speak and vote at the annual general meeting.

Ordinary and “N” ordinary shareholders may appoint a proxy to attend, speak and vote in their stead. A proxy need not be 
a shareholder of the Company.

In accordance with best practice, voting shall be by ballot only.

Special resolutions to be adopted at this annual general meeting require approval from 75% of the shares represented in 
person or by proxy at this meeting. Ordinary resolutions to be adopted only require approval of a simple majority.

Shareholders who are unable to attend the annual general meeting and wish to be represented thereat must complete the 
form of proxy enclosed in accordance with the instructions therein and lodge it with or mail it to the transfer secretaries.

Forms of proxy (which form may be found enclosed) should be forwarded to reach the transfer secretaries, 
Singular Systems, (Proprietary) Limited by no later than 11:00 Friday 18 July 2014.

The completion of the form of proxy does not preclude any shareholders attending the annual general meeting.

In accordance with the Act, shareholders attending the annual general meeting will need to present reasonable satisfactory 
identifi cation such as an identity book, passport or driver’s licence.

By order of the Board

LC Mogoane
Company Secretary

18 June 2014
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The shareholders of YeboYethu are hereby invited to attend presentations on the over-the-counter share trading platform, 
valuation and other items relating to the annual general meeting which will be held just prior to the sixth annual general meeting 
at 09:00 until 10:30 in Talk 500, Vodacom World, 082 Vodacom Boulevard, Midrand, Johannesburg, South Africa. These 
presentations will be provided by Vodacom SA and be facilitated by a senior manager who is fl uent in both Zulu and Sotho.

Programme for Monday, 21 July 2014

08:30  Arrival and registration with the transfer secretaries

09:00 – 09:30  Presentation on the valuation

09:30 – 10:30  Presentation on the over-the-counter share trading platform

11:00  Annual general meeting

Map to Vodacom World

Invitation

New Road

New Road

Le
ve

r R
oa

d

Olifantsfontein Road

Olifantsfontein 
Road

R101

N1

Austin Road

New Road

George Road

George Road

Kiaat Street

Coubrought Road

Liebenberg Road
Kiaat Street

Liebenberg Road

9th Road

6t
h 

Ro
ad

Krugersdorp
Noordwyk

MIDRIDGE PARK

NORTHVIEW ESTATE

GLEN AUSTIN AH

RANDJESPARK ESTATE

CRESCENT WOOD 
COUNTRY ESTATE

VODACOM

6th Road

13th Road9th Road

Vodacom Boulevard O
ld

 P
re

to
ria

 R
oa

d

13th Road

N1

R101

16
th

 R
oa

d



YeboYethu Annual report 2014

YEBOYETHU LIMITED
(Incorporated in the Republic of South Africa)
(Registration number 2008/014734/06)
(“YeboYethu” or “the company”)

I/We (name in BLOCK LETTERS)

of (address in BLOCK LETTERS)

being a member/members of the company holding (ordinary shares)

do hereby appoint:

of

or failing him/her

of

or

or failing him/her, the Chairman of the annual general meeting as my/our proxy to represent me/us at the annual general 
meeting to be held on Monday 21 July 2014 at 11:00 or at any adjournment thereof as follows (see Note 2):

NUMBER OF ORDINARY SHARES
Insert an “x” or the number of shares (see Note 3) For Against Abstain

1. Ordinary resolution number 1
Adoption of annual fi nancial statements

2. Ordinary resolution number 2
Re-election of Mr SM Radebe as a director

3. Ordinary resolution number 3
Re-election of Mr CT Ralebitso  as a director

4. Ordinary resolution number 4
Appointment of PricewaterhouseCoopers Inc. as auditors of the company

5. Ordinary resolution number 5
Appointment of Ms ZBM Bassa as a member of the audit committee of the company

6. Ordinary resolution number 6
Appointment of Dr D Konar as a member of the audit  committee of the company

7. Ordinary resolution number 7
Appointment of Mr SM Radebe as a member of the audit committee of the company

(Indicate with an “X” or the relevant number of shares, in the applicable space, how you wish your votes to cast). Unless otherwise directed the proxy will 
vote as he/she thinks fi t.

Signed at this day of 2014

Signature of member assisted by (where applicable)

Completed forms of proxy must be lodged with Singular Systems  (Proprietary) Limited by no later than 11:00 on 
Friday 18 July 2014.

Please read the notes on the reverse side hereof.

Form of proxy
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Notes to the form of proxy

1. A member entitled to attend and vote at the annual general meeting may appoint one or more proxies to attend, vote 
and speak in his/her stead at the annual general meeting. A proxy need not be a member of the company.

2. A shareholder may insert the name of a proxy or the names of two alternative proxies of his/her choice in the space(s) 
provided, with or without deleting “the Chairman of the annual general meeting”, but any such deletion or insertion 
must be initialed by the shareholder. Any insertion or deletion not complying with the aforegoing will be declared not to 
have been validly effected. The person whose name stands fi rst on this form of proxy and who is present at the annual 
general meeting will be entitled to act as proxy to the exclusion of those whose names follow. In the event that no names 
are indicated, the proxy shall be exercised by the Chairman of the annual general meeting.

3. A shareholder’s instructions to the proxy must be indicated by the insertion of an “X” or the relevant number of votes 
exercisable by that shareholder in the appropriate box provided. An “X” in the appropriate box indicates the maximum 
number of votes exercisable by that shareholder. Failure to comply with the above will be deemed to authorise the proxy 
to vote or abstain from voting at the annual general meeting as he/she deems fi t in respect of all the shareholder’s vote 
exercisable thereat. A shareholder or his/her proxy is not obliged to use all the votes exercisable by the shareholder 
or by his/her proxy, but the total of the votes cast and in respect of which abstention is recorded, may not exceed the 
maximum number of votes exercisable by the shareholder or by his/her proxy.

4. To be effective, completed forms of proxy must be lodged with the company’s transfer secretaries, 
Singular Systems, (Proprietary) Limited, 71 Corlett Drive, Birnam, 2196 (PO Box 1266, Bramley, 2018), no less than 
24 hours before the time appointed for the holding of the annual general meeting, excluding Saturdays, Sundays 
and public holidays. As the annual general meeting is to be held at 11:00 on Monday 21 July 2013 forms of proxy 
must be lodged no later than 11:00 on Friday 18 July 2014. You may also email a completed form of proxy to: 
proxy@equityexpress.co.za.

5. The completion and lodging of this form of proxy will not preclude the relevant shareholder from attending the 
annual general meeting and speaking and voting in person thereat instead of any proxy appointed in terms hereof.

6. The Chairman of the annual general meeting may reject or accept any form of proxy which is not completed and/or 
received other than in compliance with these notes.

7. Any alterations to this form of proxy, other than a deletion of alternatives, must be initialled by the signatory.

8. Documentary evidence establishing the authority of the person signing this form of proxy in a representative or other 
legal capacity must be enclosed to this form of proxy unless previously recorded by the company or the transfer 
secretaries or waived by the Chairman of the annual general meeting.

9. Where there are joint holders of shares:

• any one holder may sign this form of proxy; and

• the vote of the senior shareholder (for that purpose, seniority will be determined by the order in which the names 
of the shareholders appear in the company’s register) who tenders a vote (whether in person or by proxy) will be 
accepted to the exclusion of the vote(s) of the other joint shareholders.

Transfer secretaries:

Singular Systems (Proprietary) Limited
71 Corlett Drive, Birnam, 2196
PO Box 1266 , Bramley, 2018
Telephone: 011 321 5400
Call Centre: 011 321 5563 (standard call rates apply) 
or 082 241 0001(toll-free from your Vodacom cellphone)



Company registration number 

2008/014734/06

Secretary and registered offi ce of YeboYethu Limited

Lebo Mogoane
Vodacom Corporate Park
082 Vodacom Boulevard
Midrand
1685

Postal address

Private Bag X9904 
Sandton
 2146 

Transfer secretaries 

Singular Systems (Proprietary) Limited
Registration number 2002/001492/07
71 Corlett Drive, Birnam, 2196
(PO Box 1266, Bramley 2018) 
Telephone: 011 321 5400
Fax : 011 321 5663
Call Centre: 011 321 5563 (standard call rates apply) or 082 241 0001 (toll-free from your Vodacom cellphone)

Auditors

Deloitte & Touche
Building 1 and 2 Deloitte Place, The Woodlands
Woodlands Drive, Woodmead
Sandton, 2196
(Private Bag X6, Gallo Manor, 2052)

Administration
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