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Reporting boundary and scope 
This report provides a holistic yet succinct 
overview of Vodacom’s strategy (page 42) 
and business model (page 20), principal risks 
and associated opportunities (page 36), 
operational performance (page 88) and 
governance practices (page 94) for the 
financial year ended 31 March 2021. The 
information included in this report relates to 
our activities at Group level, and those of our 
operating subsidiaries. Both financial and 
non-financial data from subsidiaries are fully 
consolidated. 

We assessed issues significantly impacting 
value creation and examined areas beyond 
financial reporting. This is to identify and 
address all risks and opportunities to our 
business, and the effects of our activities. In 
making these assessments, we must consider 
short, medium and long-term implications. 

Reporting frameworks 
Our reporting process was guided by the 
principles and requirements in the 
International Financial Reporting Standards 
(IFRS); the International <IR> Framework, the 
King IV Report on Corporate GovernanceTM 
for South Africa, 2016 (King IV)1; the JSE 
Limited Listings Requirements (JSE Listings 
Requirements); the Companies Act, 2008,  
as amended (Companies Act); and the  
Global Reporting Initiative’s (GRI’s) 
Sustainability Reporting Standards. We also 
provided extracts from the consolidated  
AFS in this report. 

 The full set of consolidated AFS and a suite of 
additional reports are available online or can 
be requested from our Company Secretary.

Vodacom’s Social and Ethics Committee 
fulfilled its mandate as prescribed by the 
regulations to the Companies Act, and there 
are no instances of material non-compliance 
to disclose. 

Materiality 
This report provides information on all 
matters we believe could substantively affect 
our value creation in a structured narrative. 
Our materiality determination process helps 

identify and prioritise the material matters  
to be included in this report. The process 
undertaken to identify the material matters  
is outlined on page 3. 

We also review who we are and how we 
create value (page 14), identify matters that 
significantly impact on value (pages 6 and 7) 
and outline our strategy, performance and 
governance practices in ensuring long-term 
value creation (pages 42 to 79).

Integrated thinking 
Integrated thinking is a fundamental part  
of managing our business, developing our 
internal strategy, and reporting on our 
activities. We developed our system of 
advantage to ensure we effectively manage 
the resources and relationships needed to 
create sustainable value. A considered 
assessment of the six capitals (as referred  
to in the International <IR> Framework) 
informed both our strategy and the 
materiality determination process used to 
compile this report’s content and structure. 

Combined assurance 
We use a combined assurance model for 
assurance from management and internal 
and external providers. Ernst & Young Inc. 
audited our consolidated 2021 AFS and 
subsequently gave an unmodified opinion 
thereon. While sections of our consolidated 
AFS included in this report were extracted 
from audited information, such sections are 
not audited herein. 

PricewaterhouseCoopers Inc. undertook a 
limited assurance engagement on selected 
elements of our Scope 1 and 2 greenhouse 
gas (GHG) emissions in South Africa. This is 
detailed in our 2021 sustainability report.  
The symbol ^ indicates external assurance. 

Our Audit, Risk and Compliance Committee 
provides assurance to the Board annually,  
in line with the combined assurance plan. 
The Group’s internal audit function assesses 
financial, operating, compliance and risk 
management controls. The Audit, Risk and 
Compliance Committee oversees the 
assessment. 

Where only data for Vodacom  
South Africa is available – which 
represents 72.7% of service revenue and 
78.2% of earnings before interest, tax, 
depreciation and amortisation (EBITDA) – 
we indicate this with #. We use * to 
indicate normalised growth. Normalised 
growth presents performance on a 
comparable basis. This adjusts for trading 
foreign exchange, foreign currency 
fluctuation on a constant currency basis 
(using the current year as base) and 
excludes the impact of merger, 
acquisition and disposal activities, at a 
constant currency basis where applicable, 
to show a like-for-like comparison of results.

All growth rates quoted are year-on-year 
and refer to the year ended 31 March 2021 
compared with the year ended  
31 March 2020, unless stated otherwise.
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Outcome of the internal  
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National and global  
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•  Business partner/Franchisees;
• Communities;
• Customers;
• Employees;
•  Government and regulators;
•  Investors and shareholders;
• Media; and
• Suppliers.
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