


Disclaimer

* The following presentation is made only to, and is directed only at, persons to whom such a
presentation 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.

* This presentation contains forward-looking statements that are subject to risks and uncertainties,
including statements about Vodafone Qatar’s beliefs and expectations.

* These forward-looking statements are based on assumptions that Vodafone Qatar has made in
light of its experience in the industry in which it operates, as well as its perceptions of historical
trends, current conditions, expected future developments and other factors which Vodafone
Qatar believes are appropriate under the circumstances. Prospective investors should
understand that these statements are not guarantees of future performance or results.

* Due to these factors, Vodafone Qatar cautions that prospective investors should not place
undue reliance on any forward-looking statements. Further, any forward-looking statement
speaks only as of the date on which it is made. New risks and uncertainties arise from time-to-
time, and it is impossible to predict these events or how they may affect Vodafone Qatar.

* Vodafone and the Vodafone logo are trademarks of the Vodafone Group.
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Why Qatar?

Progressive and economically solid



Solid macro-economic environment

* Year on year nominal GDP growth of 41% to US$100bn (year
ended 31 Dec 08)

* GDP per capita approx US$65,000, making Qatar amongst
richest in world.

* Population : 1.61 million (30 Jun 09).

* Averaging 18% population growth in 05, 06, 07 and 08.

* World largest exporter of LNG, third largest gas reserves.

* In 2010 LNG production increases from 31mn tonnes p.a. to
77mn tonnes p.a. (8 trains growing to 14).

« Qatar will produce 50% of global production by end 2012.

Doha Stock Market 20 Index (1 Year to 12 July 2009)



Telco sector optimistic

e The country is compact, with high population density.

* Revolving expatriate population.

* Growing population, 18% year on yeatr.

 Historic monopoly, customers seeking choice and service.

« Competition supportive Regulator.

* High ARPU and margin compared to global averages.

e Qatar has a long term national vision 2030, of which telecommunications help to
underpin that vision. And the government has the money and the desire to make this
vision happen.

* VFQ shareholders are well connected throughout the MENA region, and have a desire

to expand.
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Who is Vodafone Qatar?

* Vodafone and Qatar Foundation (VQF) is the company formed by the consortium
comprising Vodafone Group (51%) and Qatar Foundation (49%)

* Vodafone Qatar was granted the Mobile License by ictQATAR on 29 June 2008.
* VQF represents 45% of the authorised share capital of Vodafone Qatar

* In accordance with the Mobile License Application Procedures, 15% of the

authorised share capital of Vodafone Qatar was allocated to Founding Government
Institutions.

* In April, the remaining 40% of the share capital of Vodafone Qatar was offered in
the IPO to Qatari individuals and institutions at the same offering price of QR10 per
share. It was fully subscribed.
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Vodafone Qatar Shareholder Structure

Private institution of public

Global o
Telecommunications U_t|||ty founded_by .
leader HH Sheikh Hamad Bin Khalifa
Al-Thani
51% 49%
Founding
Qatari Governmental WEEIE an_d IPO .
R Qatar Foundation To Qatari |r_1d|\_/|duals
- LLC and Institutions
15% 40%
Vodafone Qatar QSC
|
e Authorized Share Capital: 845,400,000 (Shares)
e Paid Up Capital: QAR 8,454,000,000
- Qatar Foundation: 5 0% e Offering size: 338,160,000 shares
. Military Staff Loan.s Fund: 3'4% « Nominal value: QAR 10.00 per Offer Share
. Miltary Pension Fund: ' 3'3% « Offering costs: QAR 0.25 per Offer Share
S g S Er.1dowment' 3'3% « Qatari Individuals: 82,546 shareholders
' ' « Qatari Institutions: 315 shareholders

L IS Tl N s



Commitment to Vodafone Qatar

* As per Vodafone Qatar Articles of Association, the Founders (Vodafone Group,
Qatar Foundation and Founding Qatari Government Institutional Investors) are
restricted from disposing of any shares until at least 30 June 2010.

* In addition, Qatar Exchange regulations require the Founders to hold all of their
founding shares for a 2-year period from the date of listing.

* Vodafone Qatar has entered into a Management Agreement whereby companies
within Vodafone Group have agreed to manage and operate Vodafone Qatar,
through a senior executive team, for a minimum period of five years, with the team
having operational control of Vodafone Qatar.

« The management agreement will function for as long as Vodafone Group holds
directly or indirectly at least 22.95% of the entire issued share capital of Vodafone
Qatar.
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IPO Fully Subscribed

» Vodafone successfully raised 40% of share capital via an IPO during global
economic crisis

* IPO restricted to Qatari individual and institutional applicants.

 Largest IPO in the world at the time of completion in May 2009 : US$ 950m.

* Prepared prospectus in 2008 for launch in October, but delayed by Finance Minister
due to global economic crisis.

* The IPO, and timing of such, was a condition of the mobile license.

Ownership Structure of IPO:

Number of Number of \gluizll%QRr % Ownership of  EZXGNTalEIE T oNe)
Investors Shares @Q be IPO Issue Vodafone Qatar
share)
Corporates 315 141,951,000 | 1,419,510,000 41.98% 16.79%
Individuals 82,546 196,209,000 | 1,962,090,000 58.02% 23.21%
Total Investors: 82,861 338,160,000  3,381,600,000 100.00% 40.00%







Vodafone Qatar Milestones

1 March, the Vodafone network is switched on

17 March, the first 1000 beta testers are connected

17 May, targeted high net worth Qatari shareholders with an online offer

* Vodafone connected 15,000 customers from its Qatari shareholder base.

6 July, Vodafone launches to the general public via its online store

13 July, the first retail stores are opened

Prepay launch next
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Current Tariff: based on credit card monthly commit ment

 For example, pay QAR 220, get an additional QAR 60 value loaded, plus 220
Vodafone-to-Vodafone minutes free

¢ Always connected

* Recurring purchase (monthly or when expired)

* Anytime, any network

* No contract

« Use on any service (voice, SMS, roaming, international, mobile broadband)
* Real time billing: full control of your spend



License Obligations
The following are obligations set by ictQATAR as a condition of the license:

% 80% population network coverage by 31 March 2009
% 95% population and all major roads network coverage by 1 May 2009

f Two-way mobile voice and SMS telecommunication services on a commercial basis
to the general public throughout the State of Qatar by 1 July 2009.

* 98% population and all paved roads network coverage by 1 September 2009

* 100% geographical network coverage by 28 December 2009
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Qatar Population Projections

Source: Vodafone Qatar management estimate

» Qatar’s population at 30 June 2009 stood at 1,608,903*

* This represents a Compounded Annual Growth Rate (CAGR) of 16.9% per annum over
the population of 0.71 million in 2003.

» Total population in Qatar is expected to grow significantly over the medium term due to
infrastructure development requiring a continued increase in the expatriate population.

*Source: Qatar Statistics Authority www.gsa.gov.qa
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32% Market Share by Year 3

license

Country of second ‘ Market share after starting

operations

Mobily S(il‘;dz' Qaﬁ)‘a 201% | 31.6% | 41.9%

Zain Bahrain (N%‘izh;g;zr) 16.6% 25.2% | 27.0%

Nawras (N(?Z”;f;ger) 18.3% 31.4% | 40.7%
UAE .

Du (No 2 playen) 18.8% n.a. n.a.

Source: ictQATAR

Vodafone Qatar expects to be able to attract customers from the following sources:
 turnover of expats — 50% of population are on 2-3 year contracts

¢ newcomers into Qatar

 existing customers from Qtel

* the increasing propensity of users to maintain duplicate SIM cards
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Average Revenue per User (ARPU) - Annual

* Qtel's mobile ARPUs over the past 5 years are as follows:

Mobile sector | 2003 | 2005 | 2006 | 2007 | 2008 |cacr

Market Revenue (US$m) | 313 382 504 702 859 1,077 | 28.0%
Subscribers (000's) 377 490 717 920 1,260 1,683 34.9%
Market ARPU (US$) 81.0 73.4 69.6 715 65.7 60.8 | -5.6%

Source: ictQATAR & Qtel Annual Accounts

* Vodafone Qatar’'s aim is to compete primarily on the basis of quality of service
differentiation and not price.

* Vodafone Qatar’s goal is to maintain its ARPU within a +/- 10 per cent range of the
ARPU levels achieved by Qtel's mobile operations.
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Average Revenue per User (ARPU) - Quarterly

* Qtel's mobile ARPUs over the last 5 quarters are as follows:

Postpaid | | |

Reported Qtel Postpaid Customer Numbers 217.7 225.9 232.2 237.7 249.0
Qtel Postpaid Average Customer Numbers 213.5 221.8 229.1 235.0 243.3
Reported Postpaid Revenue (Qtel) 329.3 367.0 360.6 375.2 372.0
Calculated Postpaid ARPU 514.2 551.6 524.7 532.3 509.6
Reported Postpaid ARPU (Qtel) 464.4 492.5 461.4 467.9 444.4
Prepaid ‘ | |

Reported Qtel prepaid Customer Numbers 1,189.9 1,226.5 1,248.0 1,445.3 1,580.6
Qtel prepaid Average Customer Numbers 1,122.4 1,208.2 1,237.2 1,346.6 1,512.9
Reported Prepaid Revenue (Qtel) 501.1 583.2 566.9 605.2 563.3
Calculated Prepaid ARPU 148.8 160.9 152.7 149.8 124.1
Reported Prepaid ARPU (Qtel) 142.4 148.2 142.9 144.9 115.8

Source: Qtel Quarterly Reports

» 86% of Qtel customers are Prepay, with 14% Postpay



Vodafone Qatar Forecast

Year End Year End

31-Mar-12 31-Mar-18
Population 2,195,000 3,002,000
Market Share 32% 43%
Customer Numbers
On-account 221,000 509,000
Prepay 479,000 1,109,000
Total (closing customers) 700,000 1,618,000
ARPU
On-account 397 347
Prepay 87 76
Total 180 160
Revenue QR 1.4 billion QR 3 billion
EBITDA % 33% 47%
capex to revenue % 14% 7%
EPS 1.4
ROE* 14%

*At QR 10 per share
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Contact Detalls

Rachael Mayo-Smith John Tombleson

Investor Relations Manager Chief Financial Officer

Tel: +974 777 5642 +974 777 5835

Email: rachael.mayo-smith@vodafone.com lohn.tombleson@vodafone.com

Address: Vodafone Qatar
PO BOX 27727
Doha
Qatar

Website: www.vodafone.com.ga
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