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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION  

Washington, D.C. 20549  

FORM 6-K  
REPORT OF FOREIGN PRIVATE ISSUER  

PURSUANT TO RULE 13a-16 OR 15d-16 
UNDER THE SECURITIES EXCHANGE ACT OF 1934  

For the month of: November 2008  

001-31609 
(Commission File Number)  

Telkom SA Limited  
(Translation of registrant’s name into English) 

Telkom Towers North 
152 Proes Street 

Pretoria 0002 
The Republic of South Africa 

(Address of principal executive offices)  

Indicate by check mark whether the registrant files or will file annual reports under cover Form 20-F or Form 40-F.  

Form 20-F �   Form 40-F �  

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(1): 
�  

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(7): 
�  

Indicate by check mark whether by furnishing the information contained on this Form, the registrant is also thereby
furnishing the information to the Commission pursuant to Rule 12g3-2(b) under the Securities Exchange Act of 1934.  

Yes �   No �  

If “Yes” is marked, indicate below the file number assigned to the registrant in connection with Rule 12g3-2(b): 82-
                    .  
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On October 27, 2008, Telkom SA Limited (“Telkom”) announced the untimely death of John Joseph, chief executive 
officer of Africa Online, a wholly owned subsidiary of Telkom. A copy of the announcement is attached hereto as Exhibit 99.1 
and is incorporated herein by reference.  

On November 6, 2008, Telkom issued an announcement regarding the proposed sale by Telkom of a 15% stake in 
Vodacom Group (Proprietary) Limited (“Vodacom”) to a wholly-owned subsidiary of Vodafone Group Plc (“Vodafone”), the 
distribution of 50% of the after tax sale proceeds by way of a special dividend to Telkom shareholders net of any tax levied 
thereon, the listing of Vodacom on the main board of the JSE Limited and the unbundling of Telkom’s remaining 35% stake in 
Vodacom to Telkom shareholders in South Africa and other eligible jurisdictions. A copy of the announcement is attached hereto 
as Exhibit 99.2 and is incorporated herein by reference. The announcement contains forward-looking statements and includes 
cautionary statements identifying important factors that could cause actual results to differ materially from those anticipated.  

On November 6, 2008, Telkom presented the details regarding the proposed sale by Telkom of a 15% stake in Vodacom to 
a wholly-owned subsidiary of Vodafone, the distribution of 50% of the after tax sale proceeds by way of a special dividend to
Telkom shareholders net of any tax levied thereon, the listing of Vodacom on the main board of the JSE Limited and the 
unbundling of Telkom’s remaining 35% stake in Vodacom to Telkom shareholders in South Africa and other eligible 
jurisdictions. A copy of the presentation is attached hereto as Exhibit 99.3 and is incorporated herein by reference. The 
presentation contains forward-looking statements and includes cautionary statements identifying important factors that could 
cause actual results to differ materially from those anticipated.  
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Shareholders in certain jurisdictions outside of South Africa may not be entitled to receive any Vodacom shares that 
Telkom unbundles if such receipt would require registration or approval under local securities laws. A mechanism is 
intended to be put in place so that shareholders in such jurisdictions outside of South Africa may receive cash instead of 
the Unbundling Shares if such receipt would require registration or approval under relevant local securities laws.  

THIS IS NOT AN OFFER OF SECURITIES FOR SALE IN THE UNITED STATES AND SECURITIES MAY NOT 
BE OFFERED OR SOLD IN THE UNITED STATES ABSENT REGISTRATION OR AN EXEMPTION FROM 
REGISTRATION. ANY PUBLIC OFFERING OF SECURITIES TO BE MADE IN THE UNITED STATES IS 
REQUIRED TO BE MADE BY MEANS OF A PROSPECTUS THAT MAY BE OBTAINED FROM TELKOM 
AND/OR VODACOM AND THAT CONTAINS DETAILED INFORMATION ABOUT VODACOM AND ITS 
MANAGEMENT, AS WELL AS FINANCIAL STATEMENTS. TELKOM AND VODACOM HAVE NO CURRENT 
INTENTION OF MAKING ANY PUBLIC OFFERING OF VODACOM SECURITIES IN THE UNITED STATES 
THAT WOULD REQUIRE REGISTRATION.  

SPECIAL NOTE REGARDING FORWARD LOOKING STATEMENTS  

All of the statements contained herein and the exhibits incorporated by reference herein, as well as oral statements that may 
be made by Telkom or Vodacom, or by officers, directors or employees acting on their behalf related to such subject matter, that 
are not statements of historical facts constitute or are based on forward-looking statements within the meaning of the US Private 
Securities Litigation Reform Act of 1995, specifically Section 27A of the US Securities Act of 1933, as amended, and 
Section 21E of the US Securities Exchange Act of 1934, as amended. These forward-looking statements involve a number of 
known and unknown risks, uncertainties and other factors that could cause Telkom’s or Vodacom’s actual results and outcomes 
to be materially different from historical results or from any future results expressed or implied by such forward-looking 
statements. Among the factors that could cause Telkom’s or Vodacom’s actual results or outcomes to differ materially from their 
expectations are those risks identified in Item 3. “Key Information-Risk Factors” contained in Telkom’s most recent Annual 
Report on Form 20-F filed with the US Securities and Exchange Commission (SEC) and its other filings and submissions with
the SEC which are available on Telkom’s website at www.telkom.co.za/ir, including, but not limited to, our ability to 
consummate the Vodacom transaction, our ability to successfully implement our mobile strategy, increased competition in the 
South African fixed-line, mobile and data communications markets; our ability to implement our strategy of transforming from 
basic voice and data connectivity to fully converged solutions, developments in the regulatory environment; continued mobile 
growth and reductions in Vodacom’s and Telkom’s net interconnect margins; Telkom’s and Vodacom’s ability to expand their 
operations and make investments and acquisitions in other African countries and the general economic, political, social and legal 
conditions in South Africa and in other countries where Telkom and Vodacom invest; our ability to improve and maintain our 
management information and other systems; our ability to attract and retain key personnel and partners; our inability to appoint a 
majority of Vodacom’s directors and the consensus approval rights at Vodacom may limit our flexibility and ability to
implement our preferred strategies; Vodacom’s continued payment of dividends or distributions to us; our negative working 
capital; changes in technology and delays in the implementation of new technologies; our ability to reduce theft, vandalism, 
network and payphone fraud and lost revenue to non-licensed operators; the amount of damages Telkom is ultimately required to 
pay to Telcordia Technologies Incorporated; the outcome of regulatory, legal and arbitration proceedings, including tariff 
approvals, and the outcome of Telkom’s hearings before the Competition Commission and others; any requirements that we 
unbundle the local loop, our ability to negotiate favorable terms, rates and conditions for the provision of interconnection 
services and facilities leasing services or if ICASA finds that we or Vodacom have significant market power or otherwise 
imposes unfavorable terms and conditions on us; our ability to implement and recover the substantial capital and operational 
costs associated with carrier preselection, number portability and the monitoring, interception and customer registration 
requirements contained in the South African Regulation of Interception of Communications and Provisions of Communication-
Related Information Act and the impact of these requirements on our business; Telkom’s ability to comply with the South 
African Public Finance Management Act and South African Public Audit Act and the impact of the Municipal Property Rates 
Act and the impact of these requirements on our business; fluctuations in the value of the Rand and inflation rates; the impact of 
unemployment, poverty, crime, HIV infection, labor laws and labor relations, exchange control restrictions and power outages in 
South Africa; and other matters not yet known to us or not currently considered material by us.  
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Furthermore, the targets, estimates, forecasts, projections and pro forma financial information included in the exhibits 
incorporated by reference herein have been prepared based upon a number of assumptions and estimates that, while presented 
with numerical specificity and considered reasonable by us, are inherently subject to significant business, economic and 
competitive uncertainties and contingencies, many of which are beyond our control, and upon assumptions with respect to future 
economic activity and business decisions which are subject to change. In addition, targets, estimates, forecasts, projections and 
pro forma financial information in a transforming industry such as Telkom’s are inherently risky, particular in later years. As a 
result, we cannot provide any assurance that these results will be realized. The prospective and pro forma financial information 
presented herein may vary substantially from actual results. We make no representation that these results will be achieved.  

We caution you not to place undue reliance on these forward-looking statements. All written and oral forward-looking 
statements attributable to Telkom or Vodacom, or persons acting on their behalf, are qualified in their entirety by these 
cautionary statements. Moreover, unless Telkom or Vodacom is required by law to update these statements, they will not 
necessarily update any of these statements after the date hereof, either to conform them to actual results or to changes in their 
expectation.  
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Exhibit  Description
      
 99.1 

 

Announcement, dated October 27, 2008, issued by Telkom SA Limited (“Telkom”), announcing the 
untimely death of John Joseph, chief executive officer of Africa Online, a wholly owned subsidiary of 
Telkom. 

      
 99.2 

 

Announcement, dated November 6, 2008, issued by Telkom, regarding the proposed sale by Telkom of a 
15% stake in Vodacom Group (Proprietary) Limited (“Vodacom”) to a wholly-owned subsidiary of 
Vodafone Group Plc (“Vodafone”), the distribution of 50% of the after tax sale proceeds by way of a special 
dividend to Telkom shareholders net of any tax levied thereon, the listing of Vodacom on the main board of 
the JSE Limited and the unbundling of Telkom’s remaining 35% stake in Vodacom to Telkom shareholders 
in South Africa and other eligible jurisdictions.

      
 99.3 

 

Presentation, made by Telkom on November 6, 2008, regarding the proposed sale by Telkom of a 15% stake 
in Vodacom to a wholly-owned subsidiary of Vodafone, the distribution of 50% of the after tax sale proceeds 
by way of a special dividend to Telkom shareholders net of any tax levied thereon, the listing of Vodacom on 
the main board of the JSE Limited and the unbundling of Telkom’s remaining 35% stake in Vodacom to 
Telkom shareholders in South Africa and other eligible jurisdictions.
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SIGNATURE  

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed
on its behalf by the undersigned, thereunto duly authorized.  

Date: November 6, 2008  
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 TELKOM SA LIMITED 

 

 By:  /s/ Deon Fredericks   
 Name:  Deon Fredericks  
 Title:  Acting Chief of Finance  
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Exhibit  Description
      
 99.1 

 

Announcement, dated October 27, 2008, issued by Telkom SA Limited (“Telkom”), announcing the 
untimely death of John Joseph, chief executive officer of Africa Online, a wholly owned subsidiary of 
Telkom. 

      
 99.2 

 

Announcement, dated November 6, 2008, issued by Telkom, regarding the proposed sale by Telkom of a 
15% stake in Vodacom Group (Proprietary) Limited (“Vodacom”) to a wholly-owned subsidiary of 
Vodafone Group Plc (“Vodafone”), the distribution of 50% of the after tax sale proceeds by way of a special 
dividend to Telkom shareholders net of any tax levied thereon, the listing of Vodacom on the main board of 
the JSE Limited and the unbundling of Telkom’s remaining 35% stake in Vodacom to Telkom shareholders 
in South Africa and other eligible jurisdictions.

      
 99.3 

 

Presentation, made by Telkom on November 6, 2008, regarding the proposed sale by Telkom of a 15% stake 
in Vodacom to a wholly-owned subsidiary of Vodafone, the distribution of 50% of the after tax sale proceeds 
by way of a special dividend to Telkom shareholders net of any tax levied thereon, the listing of Vodacom on 
the main board of the JSE Limited and the unbundling of Telkom’s remaining 35% stake in Vodacom to 
Telkom shareholders in South Africa and other eligible jurisdictions.
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EXHIBIT 99.1

27 October 2008 
CEO of Africa Online passes away  

It is with much regret that Telkom announces the untimely death of John Joseph, Chief Executive Officer (CEO) of Africa 
Online, a wholly owned subsidiary of the Company.  

CEO of Telkom, Reuben September says,” John was an invaluable member of our team, a larger than life character who had 
been integral to establishing and building the Africa Online brand and developing a portfolio of service offerings across all 
segments in nine African countries. We are deeply saddened by his passing and on behalf of the Company, I would like to 
convey my deepest condolences to John’s family and friends, as well as staff at Africa Online.”  

John had been CEO with Africa Online since March 2007.  

Before ascending to the CEO position at Africa Online, John had occupied various positions at Telkom since 1995. In 2000, he 
was tasked with establishing Telkom Wholesale Marketing, an organisation that has since developed into a communication 
wholesale provider.  

“John made a tremendous contribution in realising Telkom’s ambition to play a leading ICT services provider role on the 
continent. He will be sorely missed, “said September.  

A new CEO has not yet been appointed. Telkom will make an announcement in this regard as soon as possible.  

Ends.  

Issued by (but not to be quoted)  

Pynee Chetty 
Media Relations 
Tel: 012 311 5247 
Fax: 088 012 311 5247 
Mobile: 082 857 5141  
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EXHIBIT 99.2

Telkom SA Limited 
(Incorporated in the Republic of South Africa) 
(Registration number 1991/005476/06) 
(JSE and NYSE share code: TKG) 
(ISIN: ZAE000044897) 
(“Telkom”)  

ANNOUNCEMENT REGARDING THE FOLLOWING PROPOSED INTER-CONDITIONAL TRANSACTIONS:  

Telkom shareholders are referred to the cautionary announcements, the last of which was published on 9 October 2008, 
regarding the receipt by Telkom of a non-binding proposal from Vodafone.  

Telkom shareholders are advised that Telkom, Vodafone, various subsidiaries of Vodafone and Vodacom have signed binding 
transaction agreements (the “Transaction Agreements”), pursuant to which:  

Further details of the Sale Transaction, the Distribution, the Listing and the Unbundling Transaction (collectively, “the Proposed 
Transaction”) are set out in paragraphs 4, 5, 6 and 7 below.  

Benefits to Telkom 
The board of directors and senior management of Telkom have undertaken an extensive review of Telkom’s investment in 
Vodacom and have concluded that, although Vodacom remains attractive and highly profitable, in order to maximise future 
shareholder value it is preferable:  

   

 1.  The sale by Telkom of a 15% stake in Vodacom Group (Proprietary) Limited (“Vodacom”) to a wholly-owned 
subsidiary of Vodafone Group Plc (“Vodafone”)

 
 2.  The distribution of 50% of the after tax sale proceeds by way of a special dividend to Telkom shareholders (“Telkom 

shareholders”) net of any tax levied thereon 
 
 3.  The listing of Vodacom on the main board of the JSE Limited (“JSE”) 
 
 4.  The unbundling of Telkom’s remaining 35% stake in Vodacom to Telkom shareholders in South Africa and other

eligible jurisdictions 

1.  INTRODUCTION 

 1.  Vodafone will acquire from Telkom an additional 15% of the entire issued share capital of Vodacom for a cash
consideration of ZAR 22.5 billion less the attributable net debt of Vodacom as at 30 September 2008 (“the Sale 
Transaction”); 

 
 2.  Telkom will distribute 50% of the after tax proceeds from the Sale Transaction to Telkom shareholders by way of a

special dividend, net of any tax levied thereon (“the Distribution”); 
 
 3.  Vodacom will be converted to a public company and application will be made for Vodacom to be listed on the main

board of the JSE (“the Listing”); and 
 
 4.  Telkom will distribute the balance of the shares in Vodacom held by Telkom (constituting 35% of the entire issued

share capital of Vodacom) to Telkom shareholders in South Africa and other eligible jurisdictions, in proportion to
their shareholdings in Telkom, by way of an unbundling in terms of section 90 of the Companies Act 61 of 1973, as
amended (“Companies Act”) and section 46 of the Income Tax Act 58 of 1962 as amended (“the Unbundling 
Transaction”). 

2.  RATIONALE FOR THE PROPOSED TRANSACTION

 i)  for Telkom to focus on its core fixed-line business and pursue a standalone growth strategy; and 
 
 ii)  for Vodacom to be a separately listed company.
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Telkom’s existing shareholding in Vodacom is not optimal from a value creation perspective as Telkom exercises joint control 
over Vodacom and is therefore limited in its ability to realise the potential benefits of an integrated strategy. Furthermore, the 
Vodacom shareholders’ agreement (“Shareholders’ Agreement”) limits Telkom’s ability to act independently and execute its 
strategy.  

On this basis, after evaluating the options available to Telkom, the board of Telkom has decided to proceed with the Proposed 
Transaction given the compelling strategic and financial rationale therefor, namely:  

The Proposed Transaction is expected to unlock significant value for Telkom shareholders by providing support for the value of 
Telkom’s stake in Vodacom and enabling a re-rating of Telkom’s fixed-line and other businesses, the current see-through value 
of which is significantly lower than those of Telkom’s listed peers.  

Following the implementation of the Proposed Transaction, Telkom intends to continue to focus on its core fixed-line business 
and to pursue its growth strategy in, amongst others, the following ways:  

Benefits to Telkom shareholders 
In addition to the aforegoing, the Listing will provide Telkom shareholders in South Africa and other eligible jurisdictions with 
an opportunity to gain direct exposure to a leading African communications company that provides world-class mobile telephony 
services to more than 34 million individual customers in South Africa, Tanzania, Lesotho, the DRC and Mozambique. Vodacom 
will capture the full benefit of being part of Vodafone, the world’s largest mobile operator by revenues with a best in class 
research and development platform.  

Implementation of the Proposed Transaction will give Telkom shareholders the opportunity to choose in which company/ies they 
would like to be invested. The Unbundling Transaction will allow investors to attribute an appropriate value to both Telkom and 
Vodacom which is in alignment with the specific dynamics and prospects of the respective companies.  

Vodafone has agreed with the Government of South Africa, inter alia, that the Vodacom identity will remain visible on the 
African continent. In addition, Vodafone has agreed that Vodacom will be the exclusive investment vehicle through which it will 
make acquisitions in sub-Saharan Africa (excluding Ghana and Kenya where Vodafone is already present).  

Vodafone intends to ensure that the majority of directors on the board of Vodacom will be non-executive directors with a 
suitable number being independent non-executive directors in compliance with the King Report on Corporate Governance for 
South Africa. The Chairman of Vodacom will be an independent non-executive director. Following the Listing, Vodacom 
intends to maintain a dividend policy in line with other similarly placed companies listed on the JSE.  
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 i)  to free Telkom from the Shareholders’ Agreement, thereby enabling it to explore mobile convergence opportunities; 
 
 ii)  to unlock value for Telkom shareholders; and 
 
 iii)  to enable the competitive repositioning of Telkom across the information and communication technology (“ICT”) 

sector, both in South Africa and internationally.

 i)  with its own mobile capability, Telkom will be able to provide converged fixed-line, mobile and data solutions to both 
the residential and corporate markets; 

 
 ii)  as an integrated service provider, Telkom will be able to bundle the full range of communications products into

attractive packages offering significant value to customers;
 
 iii)  Telkom intends to expand into managed voice, managed data and IT services and applications, and to diversify into

new revenue growth opportunities in adjacent markets, such as rich content and data centres; and 
 
 iv)  Telkom will pursue expansion opportunities across the ICT sector and African continent, which meet Telkom’s pre-

determined set of investment criteria, enabling the business to grow internationally. This is intended to reduce risk,
enhance the diversity of Telkom’s earnings and enable Telkom to participate in higher growth markets. 
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Vodacom is Telkom’s 50% owned mobile communications joint venture with Vodafone. Vodacom is the largest mobile 
communications network operator in South Africa with an estimated market share of approximately 55% as of 31 March 2008 
based on total estimated customers. Vodacom had 34.0 million customers as of 31 March 2008, of which 24.8 million were in 
South Africa. In addition to the leading position in South Africa, Vodacom has a portfolio of growing operations in Africa and is 
the number one operator in Tanzania, Lesotho, and the Democratic Republic of Congo and the number two operator in 
Mozambique. The company is also the leading wireless broadband service provider in South Africa with an expanding total 
communications service offering across sub-Saharan Africa. Vodacom is well positioned to capture growth from the fast-
growing enterprise market in Africa following the announcement of its intended acquisition of the telecommunications assets of 
Gateway Telecommunications. Vodacom had consolidated revenue of ZAR 48.2 billion, net profit attributable to equity 
shareholders of ZAR 8.0 billion and cash flow from operating activities of ZAR 5.1 billion in the year ended 31 March 2008 and 
total assets of ZAR 34.2 billion and equity attributable to equity holders of Vodacom of ZAR 11.8 billion as of 31 March 2008.  

The Sale Transaction will be implemented prior to the Listing and the Unbundling Transaction. 
Subject to the fulfilment of the conditions precedent set out in paragraph 8 below, Telkom will dispose of 15% of the entire 
issued share capital of Vodacom to a wholly-owned subsidiary of Vodafone, Vodafone Holdings (SA) (Proprietary) Limited 
(“VHSA”).  

The purchase price of ZAR 22.5 billion for the 15% stake in Vodacom has been determined on a cash-free, debt-free basis. The 
consideration payable to Telkom by VHSA will therefore be ZAR 20.95 billion, being ZAR 22.5 billion less the attributable net 
debt of ZAR 1.55 billion (“the Net Purchase Price”). The net debt of ZAR 1.55 billion includes an amount of ZAR 450 million 
which relates to dividends received by Telkom post 30 September 2008. The Net Purchase Price is payable in cash, 10 business 
days after the fulfilment or, where applicable, waiver of the conditions precedent.  

The Net Purchase Price will be further adjusted by deducting 15% of any dividends (and any secondary tax levied thereon), 
declared or paid by Vodacom during the period between signing and implementation of the Proposed Transaction.  

In considering the application of the proceeds arising from the Sale Transaction, the directors of Telkom shall, in accordance 
with their fiduciary duties, act in the best interests of all Telkom shareholders. On this basis, the directors have recommended 
that 50% of the Net Purchase Price (as adjusted) be retained by Telkom and the balance returned to Telkom shareholders by way 
of a special dividend (net of any applicable taxes). This is a condition of the Proposed Transaction and Telkom shareholders will 
be required to pass the resolution declaring this special dividend in a general meeting.  

The proceeds retained by Telkom will be invested in projects aligned with its growth strategy as set out in paragraph 2 above or 
acquisitions which meet Telkom’s rigorous investment criteria and which are projected to generate returns well in excess of 
Telkom’s cost of capital. Further detail in this regard will be provided to Telkom shareholders in the circular referred to in 
paragraph 12 below.  
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3.  DESCRIPTION OF THE BUSINESS OF VODACOM

4.  THE SALE TRANSACTION 

5.  THE DISTRIBUTION 
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The Listing will take place prior to the Unbundling Transaction. The listing of Vodacom on the JSE will be one of the largest 
listings in recent years and Vodacom is expected to rank amongst the top 20 companies by market capitalisation on the JSE.  

In terms of the Unbundling Transaction, Telkom will distribute its remaining shares in Vodacom (i.e. constituting 35% of the 
entire issued share capital of Vodacom) (“the Unbundling Shares”) to Telkom shareholders in proportion to their shareholding in 
Telkom.  

A mechanism shall be put in place so that shareholders in certain jurisdictions outside of South Africa may receive cash instead 
of the Unbundling Shares if such receipt would require registration or approval under relevant local securities laws.  

Following the implementation of the Proposed Transaction, it is anticipated that Vodafone will hold 65% of the ordinary shares 
in Vodacom.  

The Sale Transaction, the Distribution, the Listing and the Unbundling Transaction are inter-conditional so that none of them 
will be implemented unless the others become unconditional. Once all the conditions have been met, the Proposed Transaction 
will be implemented in the following sequence:  

The Sale Transaction is conditional upon Telkom shareholder approval in terms of JSE Listings Requirements. The Sale 
Transaction is further subject to, inter alia, the fulfilment, or where applicable, waiver, of all regulatory and statutory approvals 
and consents as may be necessary, including, inter alia:  

The Listing is subject to approval by the JSE. The declaration of the Distribution is subject to the approval by a majority of 
Telkom shareholders in general meeting.  

The Unbundling Transaction is subject to, inter alia, the fulfilment, or where applicable, waiver, of the following conditions 
precedent:  

The conditions precedent referred to above must be fulfilled within 12 months of the signature date of the Transaction 
Agreements, or such other later date as may be agreed by the parties.  

The unaudited pro forma financial effects set out below are included for the purpose of illustrating the effects of the Sale 
Transaction, the Distribution and the Unbundling Transaction on Telkom’s earnings, diluted earnings, headline earnings, diluted 
headline earnings, net asset value and net tangible asset value, per ordinary share of Telkom, for the year ended 31 March 2008.  
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6.  THE LISTING 

7.  THE UNBUNDLING TRANSACTION 

8.  CONDITIONS PRECEDENT 

 i)  first, the Sale Transaction; 
 
 ii)  second, the Listing; 
 
 iii)  third, the Unbundling Transaction; and 
 
 iv)  fourth, the Distribution. 

 i)  the South African Competition Authorities; 
 
 ii)  the Tanzanian Competition Authorities; and 
 
 iii)  the Independent Communications Authority of South Africa.

 i)  approval of the Unbundling Transaction by 75% of Telkom shareholders in general meeting in accordance with
section 228 of the Companies Act; and 

 
 ii)  approval by the JSE of the Listing. 

9.  FINANCIAL EFFECTS ON TELKOM 
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The board of directors of Telkom is responsible for the unaudited pro forma financial effects below. These unaudited pro forma 
financial effects are presented for illustrative purposes only and because of their nature, may not give a fair reflection of 
Telkom’s financial position, changes in equity, results of operations or cash flows following implementation of the Proposed 
Transaction.  

Notes:  

The directors of Telkom have considered the terms and conditions of the Proposed Transaction and are of the opinion that the 
Proposed Transaction will ultimately enhance shareholder value for Telkom shareholders. Accordingly, the directors of Telkom 
are in favour of the Proposed Transaction and intend to vote, in respect of any Telkom shares held by them at the date of the 
general meeting, in favour of the resolutions necessary to approve and implement the Proposed Transaction. The directors 
recommend that Telkom shareholders also vote in favour of such resolutions.  

Telkom shareholders are referred to the cautionary announcement on 9 October 2008 which indicated that the South African 
Government is supportive of the Proposed Transaction, subject to finalising the Transaction Agreements. Telkom shareholders 
are advised that the South African Government and the Public Investment Corporation Limited (PIC), which, as of 30 
September 2008, directly or indirectly owned 39.8% and 18.1% of Telkom’s issued share capital, respectively, have now 
provided irrevocable undertakings to vote in favour of the Proposed Transaction.  
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 Before the Proposed After the Proposed  Percentage
Per Telkom share (cents) Transaction1 Transaction5   change
Basic earnings2   1,565.0   4,327.5   177%
Diluted earnings3 1,546.9 4,277.6   177%
Headline earnings2 1,634.8 1,010.5   -38%
Diluted headline earnings3 1,616.0 998.8   -38%
Net asset value4 6,570.3 7,221.6   10%
Net tangible asset value4 4,874.8 5,948.9   22%

 1)  Based on the published audited annual results for the financial year ended 31 March 2008. 
 
 2)  Basic earnings per share and headline earnings per share are based on 509.6 million shares, being the weighted

average number of shares in issue (excluding treasury shares) for the financial year ended 31 March 2008. 
 
 3)  Diluted earnings per share and diluted headline earnings per share are based on 515.5 million shares, being the

weighted average number of shares in issue for the financial year ended 31 March 2008. 
 
 4)  Net asset value per share and net tangible asset value per share are based on 499.5 million shares, being the total

number of shares in issue of 520.8 million less treasury shares of 21.3 million as at 31 March 2008. 
 
 5)  The “After the Proposed Transaction” column is calculated on the following basis:

 i)  the 15% stake in Vodacom was sold to Vodafone with effect from 1 April 2007;
 
 ii)  the Net Purchase Price from the Sale Transaction was received on 1 April 2007;
 
 iii)  the Distribution (net of applicable taxes thereon) took place on 1 April 2007;
 
 iv)  interest was earned on the Net Purchase Price at an after tax rate of 8.6% for the period from 1 April 2007 to 31

March 2008; and 
 
 v)  the net profit after tax arising from the Sale Transaction and taxes in respect of the Distribution have been

excluded from the calculation of headline earnings per share and diluted headline earnings per share. 

10.  DIRECTORS’ OPINION AND RECOMMENDATION

11.  SHAREHOLDER SUPPORT 
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A circular providing further information on the Proposed Transaction and containing a notice of general meeting is expected to 
be posted to Telkom shareholders in the first quarter of 2009.  

Telkom shareholders are advised that the cautionary announcements referred to in the first paragraph of this announcement are 
hereby withdrawn and caution is no longer required to be exercised by Telkom shareholders when dealing in Telkom’s 
securities.  

Pretoria 
6 November 2008  

Financial advisers to Telkom 
JPMorgan Chase Bank N.A. and IDG Financial Services (Pty) Ltd  

Transaction sponsor to Telkom 
J.P. Morgan Equities Ltd  

South African legal advisers to Telkom 
Werksmans Inc. and Mchunu Koikanyang Inc.  

US legal advisors to Telkom 
Paul, Hastings, Janofsky & Walker LLP  

Financial advisers to the South African Government 
Morgan Stanley South Africa (Pty) Ltd and Rand Merchant Bank, a division of FirstRand Bank Limited  

Legal advisers to the South African Government 
Edward Nathan Sonnenbergs Inc.  

Special note regarding forward looking statements 
Many of the statements included in this announcement constitute or are based on forward looking statements within the meaning 
of the U.S. Private Securities Litigation Reform Act of 1995, specifically Section 27A of the U.S. Securities Act of 1933, as 
amended, and Section 21E of the U.S. Securities Exchange Act of 1934, as amended. All statements, other than statements of 
historical facts, including, among others, statements regarding Telkom’s ability to successfully complete the Proposed 
Transaction and its effects on Telkom’s operations, Telkom’s ability to implement its mobile strategy and any changes thereto, 
Telkom’s future financial position and plans, strategies, objectives, capital expenditures, projected costs and anticipated cost 
savings and financing plans, as well as projected levels of growth in the communications market, are forward looking statements. 
Forward looking statements can generally be identified by the use of terminology such as “may”, “will”, “should”, “expect”, 
“envisage”, “intend”, “plan”, “project”, “estimate”, “anticipate”, “believe”, “hope”, “can”, “is designed to” or similar phrases, 
although the absence of such words does not necessarily mean that a statement is not forward looking. These forward looking 
statements involve a number of known and unknown risks, uncertainties and other factors that could cause Telkom’s actual 
results and outcomes to be materially different from historical results or from any future results expressed or implied by such 
forward looking statements. Telkom caution you not to place undue reliance on these forward looking statements. All written and 
oral forward looking statements attributable to Telkom, or persons acting on Telkom’s behalf, are qualified in their entirety by 
these cautionary statements. Moreover, unless Telkom is required by law to update these statements, Telkom will not necessarily 
update any of these statements after the date of Telkom’s most recent annual report on Form 20-F filed with the US Securities 
and Exchange Commission (SEC), either to conform them to actual results or to changes in Telkom’s expectations.  
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12.  POSTING OF CIRCULAR 

13.  WITHDRAWAL OF CAUTIONARY ANNOUNCEMENTS
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Telkom filed an annual report on Form 20-F with the US SEC, for the year ended 31 March 2008 on 18 July 2008. This annual 
report includes a detailed description of risk factors that may affect its business. For further information you should refer to the 
Form 20-F and other filings with the US SEC, which are available on Telkom’s investor relations website at 
www.telkom.co.za/ir.  

THIS IS NOT AN OFFER OF SECURITIES FOR SALE IN THE UNITED STATES AND SECURITIES MAY NOT BE 
OFFERED OR SOLD IN THE UNITED STATES ABSENT REGISTRATION OR AN EXEMPTION FROM 
REGISTRATION. ANY PUBLIC OFFERING OF SECURITIES TO BE MADE IN THE UNITED STATES IS REQUIRED 
TO BE MADE BY MEANS OF A PROSPECTUS THAT MAY BE OBTAINED FROM TELKOM AND/OR VODACOM 
AND THAT CONTAINS DETAILED INFORMATION ABOUT VODACOM AND ITS MANAGEMENT, AS WELL AS 
FINANCIAL STATEMENTS. TELKOM AND VODACOM HAVE NO CURRENT INTENTION OF MAKING ANY 
PUBLIC OFFERING OF VODACOM SECURITIES IN THE UNITED STATES THAT WOULD REQUIRE 
REGISTRATION.  
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Exhibit 99.3

The Vodacom T ransact ion Unlockin g value for  shar eh olders  
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Forwar d looking s tatement S hareholder s in  cer tain jur isdi ct ions  outs ide of S outh Afr ica may not be entit led to receive any Vodacom shares  that T elkom unbu ndles i f such receipt would require r egist ration o r approv al  under local securiti es  laws . A mechanism is  intended to be put  in place so  that sh ar eholders  in such jur isdi ct ions  outs ide of S outh Afr ica may receive cash i nstead of  the Unbundl ing Shar es  if  such r eceip t would r eq uire r egi str ation or  approval und er  relevant lo cal securit ies laws . T HIS I S NOT  AN OFFE R OF S ECURIT IE S FOR SAL E  IN T HE UNI TE D ST ATE S AND S ECURIT IE S MAY NOT BE  OFFE RED OR S OLD I N THE  UNIT ED S TAT ES  ABSENT  REGI ST RAT ION OR AN E XEMP TION  FROM RE GIS TRATI ON. ANY PUBL IC OFF ERING OF  SE CURI TI ES T O BE MADE  IN T HE UNI TE D ST ATE S I S REQU IRED T O BE MADE  BY ME ANS OF A PROSPE CTUS  THAT  MAY BE  OBTAI NED F ROM T EL KOM AND/OR VODACOM AND  THAT  CONTAI NS DET AIL E D INFORMATI ON ABOUT VODACOM AND IT S MANAGE ME NT , AS WE LL  AS FI NANCIAL  STAT E ME NTS . TE LKO M AND VODACOM HAVE  NO CURRE NT I NTE NTI ON OF MAKING AN Y PUBLI C OF FE RI NG OF VODACOM 
SECURIT IE S I N THE  UNIT ED S TAT ES  THAT  WOULD RE QUIRE  RE GIS TRAT ION. SP ECI AL NOT E RE GARDI NG FORWARD LOOKI NG ST ATE MENT S All of the s tatements  contained herein, as  well as  oral s tatements  that may be m ad e b y Telkom  or Vodacom, or  by of ficers , dir ecto rs  or emplo yees  acting on t heir behalf  related to such subject matter, t hat are not s tatements  of hi stor ical facts  cons titute or  ar e based on forwar d -looking s tatements  within  the meaning of  the US Pr ivate Securi ties L itig at ion Reform  Act of 199 5, specif ically Section 27A of th e US  Securit ies Act of  1933, as  amended, and Section  21E of  the US S ecur ities  Exchange Act o f 1934, as  amended. T hese for ward -looking s tatements  involv e a nu mber of  known and unkno wn risks , uncertainties  and other  factors  that coul d cause T el kom's or  Vodacom's actual r esul ts and o utcomes t o be materially  diff er ent fr om his tor ical  results  or fr om any f uture r esult s expr essed or im plied by such for ward -looking s tatements . Among t he factors  that could  cause Telk om's or  Vodacom's actual r esult s or  outcomes  to dif fer m at er ially f rom t hei r expectations  are those risks  identif ied in I tem 3. "Key Inf ormation - Risk F actor s" contained i n Telkom 's  mos t r ecent An nual Repo rt on F orm 2 0-F fil ed  with the 
US Securi ties and E xchange Commiss ion (S EC) and  its other f ilings  and submissio ns wi th the SE C which are available on T elkom's  web sit e at ww w.telkom.co.za/ir , including, b ut not lim ited to, our  ability  to consummate the Vodacom tr ansactio n, our abil ity to success full y implement o ur mobi le str ategy, increased competitio n in the So uth Afr ican fixed -line, mobil e and d at a com munications  mark et s; ou r abilit y to impl em en t our s tr at egy  of tr an sf ormin g fro m basic vo ice and dat a con necti vity to f ully conver ged sol utions , developments  in t he regulator y environm en t; continued m obile gro wth and reducti ons i n Vodacom's and T elkom's  net interconn ect m ar gins ; T el kom's and Vo dacom 's  abilit y to expand their  operations  and make in ves tment s and acquis ition s in other Af rican countr ies and th e g ener al eco nomic, poli tical, social and  legal conditions  in S outh Af rica and in ot her  countr ies wher e T elkom and V odacom  inves t; our abi lity to i mprove and m ai ntain our  management inf ormation  an d other sys tems;  our abili ty to attr act  and retain key per sonn el  an d partners ; our  inabili ty to appoint  a majorit y of Vodacom's  director s and the co nsensus  ap proval r ights  at Vodacom may li mit our  flexibi lity and abil ity to im plement our  prefer red s trategies ; Vodacom's con tinued 
pay ment of di vidends  or dis tr ibutions  to us ; our  negative wor king capital; changes  in technolog y an d delays i n the implement at ion of n ew t echno logies ; our abil ity to r educe t heft, vandalism, netw ork and payphon e f raud and l ost r evenue to non -licensed oper at ors ; the amount  of damages  Telkom  is u ltimately r equired to  pay to T el cor dia T echnol ogies I ncorpor ated; the outcom e o f regul at ory, legal and ar bitr at ion proceedings , includ ing tarif f appr ovals , an d the outcome of  Telkom 's  hearing s bef ore the Competit ion Commiss ion and other s; any requirem ent s th at  we u nbundle the local lo op, our abi lity to nego tiate favor abl e terms , rates  and condition s f or the pr ovis ion of  interconnection  serv ices  and f acil ities leas ing services  or i f ICASA  finds  that we or  Vodacom have si gnificant m arket power or other wise im poses  unf avo rable term s and condi tions  on us ; our abi lity to i mplement and r ecov er  the subst ant ial capital and operati onal cost s associated wi th carri er  preselect ion, number  portabi lity and the m onitor ing, inter cept ion and cus tomer r egist ration r equirements  contained in  the South African Regulatio n of I nterception of  Communicati ons and P rovis ions  of  Com munication - Related I nfor mation Act and th e i mpact of th ese requi rements  on our  busi ness ; Telk om's abili ty to 
com ply with t he South Af rican P ublic Finance Management Act and Sou th Afr ican  Public Aud it Act and the imp act o f the Municipal P ropert y Rat es  Act and the im pact  of these requir ements  on our bu siness ; fluctuati ons i n the value of t he Rand and inflatio n rates ; the impact of  unemploym en t, poverty , cr ime, HI V infection, labor laws  and labor relations , exchange control  rest riction s and power  outages in South  Afri ca; and other matter s no t yet known to  us or  not cur rently cons idered m aterial by us . Fu rtherm ore, the tar gets, es timates , for ecas ts , proj ecti ons and pro f orma fi nancial infor mation i ncl uded herein have been pr ep ar ed based upo n a number of  assumpti ons and  es tim at es  that, wh ile presented with num er ical sp ecif icity and cons idered r easonable by  us, ar e i nherently subject to  sign ificant bus iness, econom ic and competitiv e un cer tainties  and contingencies , many of  which are beyond our  contr ol, and upon assum ptions  with r espect to futur e econom ic act ivity and bu siness  decis ions  which ar e subject t o ch an ge. In additi on, targets , est imates,  forecas ts, p rojections  and pr o for ma financial in form at ion in a tr ansf ormi ng indus try such as  Telkom 's  are inher ently ri sky, par ticular  in later years . As  a result, we cannot pr ovide any assur an ce th at  these r esults  will  be 
realized. The pr osp ecti ve an d pro f orma f inancial info rmation present ed  her ein may var y subs tantiall y fr om actual results . We make no repr esentation  that these resul ts wi ll be achieved. We caut ion you not  to place undue reli an ce on t hese fo rward - looking s tatements . All wr itten and or al for war d-looking s tatements  attri butable to T elkom or  Vodacom, or p er so ns acting on their behalf , are qualif ied in their  entir et y by these cauti onary s tatements . Mo reover, unl ess  Telko m or Vodacom is r equired by l aw to update these statement s, th ey w ill not necessar ily update any of  these s tatements  after  the date hereof, eit her to conf orm t hem to actual results  or t o changes in  their expectation. 
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Key terms  of th e Vo dacom  transact ion T hree inter - con ditional comp onents:  15% s take to be sold to Vo dafone Remaining 35%  to be li sted on the JS E and di str ibuted to T elkom sharehol der s  in South  Afri ca and ot her eligibl e jurisdiction s by way o f an unbundl ing 50%  of pos t tax ( CG T) p roceeds declar ed as  speci al  dividend ( net of S TC) S tructur e Pri ce Cons iderati on for  the 15%  Vodaco m st ak e i s Z AR22.5bn less Vo dacom 's  attr ibutable net debt at S eptember 30,  2008 of Z AR1.55 bil lion paid in  cash subject to capital gain s tax ( "CGT ")  
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Key terms  (contin ued) Conditi ons T elkom sharehol der  approvals : 50%  for  the disposal of 15%  of Vodacom  to Vodafo ne 75% f or the unb undling of  the remain ing 35%  of Vodacom to  Telkom  shar eho lders  (Sectio n 228 of Com panies Act)  50% f or t he d eclar ation of  the special di vidend Regulatory app rovals  including : Competition  au thorit ies I CAS A JS E appr oval for  the lis ting o f Vodacom S hareholders  Agr eement  The Vodacom sharehol der s agr eement is  termin at ed in its  entirety  
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Key terms  (contin ued) Use of pr oceeds  T el kom to r et ai n 50% o f the pr oceeds  to f und its  repos itio ning pos t Vodacom T he remainder  of the pr oceed s wil l be retur ned to shareholders  as  a special divi dend (less S TC payable ther eo n) Vodacom m inorit y shar eh older pr otection Vodacom wi ll be used  as  Vodaf one's  vehicle fo r expans ion in sub - Saharan Afr ica (excluding  North Af rica, Kenya and Ghana) Vo dacom  to dis tri bute all pro fits  not needed f or gr owth and debt r ep aym ent Independent, non -executi ve chair man and major ity non -executi ve directors ; comp liance with bes t practice Unlocking  value for  Telkom  shar eho lders  Pos itioni ng Telkom  for  futur e growth 
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0/1799.03.06.00C76856BLA[E/O]
EDGAR 2 *C76856/7990306/1*
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PIC SA Go vt Vodacom Gro up Other T KG shareholders  or  public Vodacom S A BE E  Vodacom ownership s tru ct ure pos t transaction E nd of  misal igned sh ar eholder s tr at egi es  T elkom shareholder s gain d irect equity expo sur e to Vodacom Vodaf one 65% 4.6 % 13.8%  16.6%  Vodacom Int er national ca 6%  94% 100 % 
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0/1799.03.07.00C76856BLA[E/O]
EDGAR 2 *C76856/7990307/1*
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Expected tim ing En d Februar y 2009 Cir cul ar s mailed to shareholder s Mid March 200 9 Sharehold er s v ote in speci al  gener al meeting Apr il 2009  Regul at ory appr ovals expected: I CASA Competiti on author ities May/June 2009 T ransaction clos ing Receipt of proceeds S peci al  dividend declar ed L is ting and u nbundling o f Vodacom 
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0/1799.03.08.00C76856BLA[E/O]
EDGAR 2 *C76856/7990308/1*
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Transaction r at ionale Value unlock Remove s trategic li mitations  Attr active cash cons iderati on for  15% o f Vodacom T elkom to r etain 50%  of pr oceeds , rem ai nder dis tri buted to shareholder s ( net of S TC) P otential r e- rating of  under valu ed f ixed- line bus iness  Dir ect equi ty exposure to S outh Af rica's  leading m obile operato r T el kom will b e abl e t o compete in mob ile markets  and dri ve its  co nvergence str ategy Reposi tioning T elkom Capitali se on th e f ixed- line st rengths  to become a fu lly integr ated ser vice provider  Seek to become Af rica's leading f ixed, mob ile and data ser vice provid er  
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0/1799.03.09.00C76856BLA[E/O]
EDGAR 2 *C76856/7990309/1*
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Able to pro vide mobile services  in Sou th Afr ica and  acr oss  Af rica Is  expected to realise the power  and  benef its  of a f ully int eg rated s trategy Fr ee from  geographic li mitations  T elkom can now of fer f ully conver ged ser vices  St rategic lim itations  removed -  Telkom free to comp et e Cus tomer s want t o communicate in any form at , over any device, anyti me, an ywhere and in any vo lume 
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0/1799.03.10.00C76856BLA[E/O]
EDGAR 2 *C76856/7990310/1*
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Enhanced abilit y to compete Maximise core fi xed - line value Top  line growt h Mar gin Capex Str engthened ability  to defend and gr ow revenue base Focus  on converged f ixed, mobil e and  data serv ices  oppor tuniti es  Use of wir eless  (m obile) soluti ons t o impr ove margins  T el kom's s tr eng th remains  its  networ k Acceler ation of  infr as tr ucture inves tments  includi ng NGN Int er national expans ion Cash injection f or int er national expans ion F reedom to pu rsue investm ents i n any market Conver gence F ree to dr ive convergence thr ough a complim en tary mobi le solu tion Under -servi ced ar eas  to benef it fr om wir el ess  (mob ile) solutio n Leverage the NGN and Telkom's  network  footpr int S trategic part ner sh ips F ree to explo re partner ship s wit h other m aj or mobi le players  
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0/1799.03.11.00C76856BLA[E/O]
EDGAR 2 *C76856/7990311/1*
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Unau dited pro form a T elkom f inancials  After  Bef ore Comments  Revenues 08 ( ZARbn)  34.5 56.3  EBIT DA 08 ( ZARbn) 1 2.4 20.6 T otal gro ss  debt (Z ARbn) 1 5.2 18.4 T otal cash ( ZARbn)  10.9 1.7 Net d ebt  (Z ARb n) 4.4 16. 6 Remo val of 50%  of Vo dacom  consol idated revenues  EBIT DA fr om f ixed -line and other b usin esses  aft er  transaction Deconsolidation of 50%  of Vodacom deb t Based on 50%  of p roceeds r etained and dis tribu tion of  the remainder  (net of  ST C)  Cap ital s tructur e flexibil ity Sour ce: Annual repo rt FY2 008 Pr oceeds  inves ted and used to manage capital eff iciently 
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0/1799.03.12.00C76856BLA[E/O]
EDGAR 2 *C76856/7990312/1*
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Unau dited pro form a capit al  str ucture and use of p roceeds T otal net debt 08 R16.6bn E BI TDA 0 8 R2 0.6bn Net debt/E BIT DA 0.8x Befor e T otal net debt 1 R4 .4bn EBI TDA 08 R12. 4bn Net debt1/E BIT DA 0.4x Aft er  Cap ital s tructur e 1 Assumin g 50% of  Vodacom sale proceeds ar e retained by T elkom P ro f orma, with  50% of  proceeds , implies  a ND/E BI TDA o f 0.4x T hree year tar geted ND/E BI TDA of  1.3x to r etain fl exi bility 



BOWNE INTEGRATED TYPESETTING SYSTEM

CRC: 24582
Name: TELKOM SA           

Date:  6-NOV-2008 15:26:43.13Operator: BPC32977Phone: (866) 444-6820Site: BOWNE PURE COMPLIANCE

C76856.SUB, DocName: EX-99.3, Doc: 4, Page: 13
Description: Exhibit 99.3

0/1799.03.13.00C76856BLA[E/O]
EDGAR 2 *C76856/7990313/1*
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Cur rent f inancial market t urmoi l Impact on  Telkom Cur rently , local fundi ng market r emains  avail ab le to Telk om, but 40%  of Telkom's  capex  is f oreign cur rency denomi nated Rand  has depr eciated m ore than 30%  s ince August  2008 Managem ent paying close attention t o cap ex and  futur e invest ments 
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Investors  will have di rect exposure to Vodacom P ursue inter nat ional gro wth Vodafone synergi es  Vodacom t o be the expansi on vehicle for  Vodafone in sub - Saharan Afr ica (excluding  North Af rica, Ghana and Kenya) S impli fied inves tment decis ion maki ng process S ingle contr olling sharehol der  Continued access  to Vodaf one's  pr oduct range and in novation Dir ect  exposu re Valuation of  Vodacom his tor ical ly hidden wit hin Telk om and Vodafon e sum o f the part s Market r eference now pr ovides cl ar ity as  to fair  value of Vo dacom  
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EDGAR 2 *C76856/7990315/1*

B
O

W
N

E
 I

N
T

E
G

R
A

T
E

D
 T

Y
PE

SE
T

T
IN

G
 S

Y
ST

E
M

C
R

C
: 1

26
49

N
am

e:
 T

E
L

K
O

M
 S

A
   

   
   

  
D

at
e:

  6
-N

O
V

-2
00

8 
15

:2
6:

43
.1

3
O

pe
ra

to
r:

 B
PC

32
97

7
Ph

on
e:

 (
86

6)
 4

44
-6

82
0

Si
te

: B
O

W
N

E
 P

U
R

E
 C

O
M

PL
IA

N
C

E

C
76

85
6.

SU
B

, D
oc

N
am

e:
 E

X
-9

9.
3,

 D
oc

: 4
, P

ag
e:

 1
5

D
es

cr
ip

tio
n:

 E
xh

ib
it 

99
.3

0/
1

79
9.

03
.1

5.
00

C
76

85
6

B
L

A
[E

/O
]

E
D

G
A

R
 2

*
C
7
6
8
5
6
/
7
9
9
0
3
1
5
/
1
*

                    

  

 
Vodacom  - an at tractive inves tment Hi ghlights  Key fi nanci al s ( ZARbn)  Group sharehold er  retur ns ( after  tax) Sub scri ber gro wth (m)  Reven ue EBIT DA Li ne 6 Line 7 L ine 8 L ine 9 L ine 10 L ine 11 Li ne 12 Lin e 1 3 Line 14  Line 15 L ine 16 20 04 22.855 7.7 67 2005 27.31 5 9.597 2006 3 4.043 11.809 2007 41.146 1 4.227 2008 48 .178 16.463 Retur n on assets  Ret urn on equi ty Li ne 6 Line 7 Line 8 L ine 9 L ine 10 L ine 11 Li ne 12 Li ne 13 Lin e 1 4 Line 15 Line 16 2 004 16.4 42.7 2005 18.2 50.9  2006 21.7 63 .7 2007 24.6 7 2.9 2008 25.4 76 South Afri ca Oth er  Lin e 6  Line 7 L ine 8 L ine 9 L ine 10 Li ne 11 Li ne 12 Lin e 13  Line 14 Line 15 L ine 16 200 4 9.725 1.492  2005 12.838 2.645 2006 19 .162 4.358 200 7 23.004 7.14 6 2008 24.821  9.173 34m subscriber  base expected to gr ow on back of low penetration  in Afr ica SA T Z DRC MQ LS S ubscr ibers  (m ) 24.8 4.2  3.3 1.3 0.4 P osi tion 1/3 1/6 1/4 2/2  1/3 Market Shar e 55% 52 % 41%  40% 8 0% Penetr ation 94%  20%  12% 16%  26%  Legend: S outh Af rica (S A), T an zania ( TZ ) Democr atic Repu blic of Congo (DRC), Mozam bique (MQ) , Lesotho (L S) , Legend: South Af rica (S A), T anzan ia (TZ ) Dem ocr atic Republic of Cong o (DRC), Mozambique ( MQ) , Lesotho ( LS ), L eg end : South Africa ( SA), T anzania (T Z)  Democratic Republic 
of Congo ( DRC) , Mozambi que (MQ), L esot ho (L S), Legend: S outh Afr ica (SA) , Tanzania ( TZ ) Democr at ic Republ ic of Congo ( DRC) , Mozam bique (MQ), L esotho (L S) , Legend: S outh Af rica (S A), T anzani a ( TZ ) Demo cr atic Rep ublic of Congo  (DRC), Mozambique (MQ) , Lesotho ( LS) , Legend:  South Af rica (S A), T anzan ia (T Z) Dem ocratic Republic of  Con go (DRC), Mozambique ( MQ) , Lesotho ( LS ), 
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EDGAR 2 *C76856/7990316/1*
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A posi tive outcome f or all L is ted on JSE Vehi cl e for Vo daf one's sub - Saharan Afr ican expansi on Afr ican  mobile player  headq uartered in  SA Benefiting  from  Vodafone pr oducts  an d innovation s Vodacom S hareholder s r eal ise value and gain  exp osur e to two s trengt hened  assets S ignif ican t For ei gn Direct I nvestm en t in Sou th Afr ica Financially s tro ng and liber at ed i ncumbent, f ree to compete Retention of  a porti on of pr oceed s, pos iti ons T elkom f or f uture gr owth Able to  offer  full  co nvergence Not res tri ct ed  in geographi c expans ion Und er -servi ced ar eas  in S A provi ded  for more economically  Telkom 



BOWNE INTEGRATED TYPESETTING SYSTEM

CRC: 11420
Name: TELKOM SA           

Date:  6-NOV-2008 15:26:43.13Operator: BPC32977Phone: (866) 444-6820Site: BOWNE PURE COMPLIANCE

C76856.SUB, DocName: EX-99.3, Doc: 4, Page: 17
Description: Exhibit 99.3

0/1799.03.17.00C76856BLA[E/O]
EDGAR 2 *C76856/7990317/1*
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Telkom P os t Vodacom 
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EDGAR 2 *C76856/7990318/1*
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Fixed - Mobi le Co nverged and managed data services  Geo graphic expans ion Selectively  capi talise on  mobile oppo rtunit ies Abil ity to expand f reely I nvest and focus  on data Same s trategy -  enh an ced abil ity to execute T el kom will  be free to gr ow and compete 
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0/1799.03.19.00C76856BLA[E/O]
EDGAR 2 *C76856/7990319/1*
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Expand in fras tructu re cap ab ilities  including  NGN and domes tic data centre Selectively  build mo bile network Pursue grow th thro ugh acquisi tions  Telko m to retain  50% of  the proceeds  to enhance competitiv e p osit ioning T elkom A B C Back bone provi der  for  all mobi le networks  - Telkom uniquely pos itio ned  
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Accelerati on of Networ k expans ion includi ng NGN Str ategy and ratio nal e Increas ing demand f or capacity, new data and converg ed p roducts  Legacy networ k increas ingly expens ive to m ai ntain, competit ors  rolli ng out NGN S ignif icant  swit ch  in focus  fr om pur e cos t - saving t o include a sustain abl e revenue-gen er ating NGN mo del  Sour ci ng revenue not on ly fr om end -users  but al so f rom vendo rs  Demand for  fixed -mobile converg ed p roducts  acceler ates need f or opti mised NGN A Enhances  Telkom 's  mos t im portant s tr at egi c asset, its  network, t o drive def end and grow s tr ategy 
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EDGAR 2 *C76856/7990321/1*
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Aggressive m ove up the value -add ed ICT chain Data centr e and  enh an ced data m anagement  capabil ities  ai med at: Syner gies/ bundling o f networ k ser vices wit h IT  an d hos ting capabiliti es  Corpor ates and m ultinatio nals in  Afri ca demand internation al  co nnect ivity and data soluti ons Remot e I T m an agem ent , host ing miss ion crit ical  ap plications  for  consum ers , small  busi ness  and corpor ates Data centr e k ey to ensur e on -sellin g of NGN capabilit ies A T elkom expected to captu re the benefits  of  growth  in data ser vices S trategy and r ationale 



BOWNE INTEGRATED TYPESETTING SYSTEM

CRC: 42441
Name: TELKOM SA           

Date:  6-NOV-2008 15:26:43.13Operator: BPC32977Phone: (866) 444-6820Site: BOWNE PURE COMPLIANCE

C76856.SUB, DocName: EX-99.3, Doc: 4, Page: 22
Description: Exhibit 99.3
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Selectively buil ding mobi le network S A mobile voi ce m ar ket highly  co mpetitive and near ing sat uration, b ut untapped gr owth in f ixed -mobile converg ence and mo bile data potential p ricing benef its  as  intr a- group in terconnection cos ts  can b e eli minated mobi le capabi lities  impor tant to secu re oppor tunities  in So uth Afr ica and acr oss Af rica B Selective fo cus  on cus tomer s wit h enhanced product of feri ng Str ategy and ration al e 
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Targeti ng corpor at e cus tom er s, high -end  resi dential and high t heft / m ai ntenance ar eas  L ev er age from  exist ing networ k and channels Use wir el ess  access wher e mos t cost ef ficient Wil l seek netwo rk sharing and r oaming agr eem en ts wi th mobile op er ators  Selectively b uilding m obile networ k (contin ued ) B Str ategy and ration al e S elect ive network b uild; f ull service thr ough roam ing 
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Selectively buil ding mobi le an d wireless netwo rk (con t) B Adding m obility  to Telk om's bund le of services  cr eates s ignif icant value Benefits  Lo wer  churn t hrough conv er gence and  less  fix ed - mobile subs titution  Telkom  to benefit f rom  increased ef ficiency in r ural ar eas  Regulatory o bligations  such as paypho nes  managed mo re effectiv el y Quicker r ollout capabilit ies Reduced losses  fr om cable theft  an d high maint en ance areas  
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Pursuing gr owth opp ortunit ies th rough acquis itio ns C I ncr ease the cur rent inter national and I CT  foo tprint  : Acquire Af rican fi xed/mobil e capabili ties Acqui re IT  capabilities  Capab ilities  Pr ef erence for  co ntroll ing s takes in str ategic invest ments  Acq uisi tions  based upo n str ict retu rn crit er ia, balancing r et urn on i nvestm en ts agains t cos t of capit al  Maint ai n financial f lexibili ty Ensur e m an ag em ent  capacity  is i n place Def ined parameter s f or acquis ition s New licences  to be is sued on  the Afr ican con tinent along wi th sever al  Sub -Saharan pri vatisati on oppor tunities  Acquir e/ par tner data centr e operation t o ex ecut e d at a centr e str ategy ? various  targ et s have alr eady b een cons ider ed/ ev al uated Potential t ar gets  
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To evolve f rom S outh Af rica's leading  fixed -line bus iness  to th e l eadin g ICT p layer in Af rica Th e sale of Vodacom  will enable T elkom to r ealise i ts vi sion  




