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Vodacom is committed to the highest standards of 
business integrity, ethics and professionalism. 
King IV advocates an outcomes-based approach, 
and defines corporate governance as the exercise 
of ethical and effective leadership. The Board 
believes that sustainable value creation, with a 
solid appreciation for Vodacom’s role as a 
corporate citizen, can only be achieved through 
ethical decision-making and behaviour. 

This summarised governance report focuses on areas that impact value 
creation, and briefly outlines our strategic response. 

More detailed information on our governance policies and activities  
can be found in the following reports, all available online  
at www.vodacom.com: 

zz Full corporate governance report; 

zz King IV code; 

zz ARCC report in the consolidated annual financial statements; 

zz Remuneration report; and 

zz Sustainability report.

Board governance
at a glance

Board

Board committee

Nomination Committee

Remuneration Committee

Social and Ethics 
Committee

Audit, Risk and 
Compliance Committee

Exco

How good corporate governance 
supports the delivery of our purpose
Vodacom’s purpose is to connect for a better future. 
Group strategy and sound corporate governance 
practices support the delivery of our purpose by 
ensuring all business functions are executed ethically, 
with integrity and professionalism. 

As a business, we strive to be a trusted brand and 
partner in the markets where we operate. We 
entrench good corporate governance principles and 
ethics into our corporate culture, the Spirit of 
Vodacom, enabling our employees to execute our 
strategy ethically, responsibly, fairly and 
professionally. 

How corporate governance supports 
the system of advantage
Our system of advantage is geared around meeting 
our customers on their journey and growing along 
with them. To achieve this, the Board leads the 
business ethically, transparently and with integrity.  
To create and sustain value for our stakeholders, we 
commit ourselves to good corporate governance, 
employ suitably qualified and diversified leadership, 
manage the business ethically and transparently, and 
strive to maintain our reputation as a responsible 
corporate citizen.
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Board and committee attendance

Name of director Board NomCo RemCo ARCC SEC

PJ Moleketi1 3/3 1/1 1/1
SJ Macozoma2 8/9 4/4 2/2 4/4
MS Aziz Joosub 9/9 4/4
V Badrinath3 7/7 3/3 3/3 3/3
F Bianco4 6/9 1/1 1/1
DH Brown 9/9 4/4 6/6
P Klotz5 9/9
S Mdlalose6 3/3
P Mahanyele-Dabengwa7 9/9 3/3 4/4
NC Nqweni8 8/9 4/4 3/3
A O’Leary9 2/2
JWL Otty 9/9
KL Shuenyane10 6/6 3/3 3/3
S Sood 9/9
T Streichert11 2/2
CB Thomson12 9/9 5/6
LS Wood13 7/9 4/4 4/4 0/115

RK Morathi14 4/4

1. Jabu Moleketi resigned as a Board director, Board Chairman, and NomCo and SEC member on 21 July 2020.
2. Saki Macozoma was appointed as Board and NomCo Chairman on 22 July 2020.
3. Vivek Badrinath resigned as a Board director and stepped down as a RemCo, NomCo and SEC member on 31 December 2020.
4. Francesco Bianco was appointed as a RemCo and NomCo member on 1 January 2021.
5. Pierre Klotz was appointed to the Board on 1 April 2020.
6. Sitho Mdlalose was appointed as interim Group CFO on 1 July 2020 and resigned on 31 October 2020. 
7. Phuthi Mahanyele-Dabengwa was appointed as a NomCo member on 22 July 2020.
8. Nomkhita Nqweni was appointed to the Board on 1 April 2020 and as an ARCC and SEC member on 22 July 2020.
9. Anne O’Leary was appointed to the Board on 1 January 2021.
10. Khumo Shuenyane was appointed to the Board on 21 July 2020, as an ARCC and SEC member on 22 July 2020 and as SEC Chairman on 4 November 2020.
11. Till Streichert resigned on 30 June 2020.
12. Clive Thomson was appointed to the Board on 1 April 2020.
13. Leanne Wood was appointed as an SEC member on 1 January 2021.  
14. Raisibe Morathi was appointed to the Board on 1 November 2020. 
15. Leanne Wood’s alternate, Francesco Bianco, attended one meeting on her behalf.

NomCoRemCo

ARCCSEC

Nomination CommitteeRemuneration Committee

Social and Ethics Committee
Audit, Risk and 
Compliance Committee
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Strategic 
objectives 
and focus 
areas
The Board takes overall 
responsibility for Vodacom’s 
success. Its role is to exercise 
leadership and sound 
judgement in directing 
Vodacom to achieve 
sustainable growth and act 
in stakeholders’ best 
interests. 

Strategic objectives 

Segmented 
propositions 

Best 
customer 
experience 

Financial 
services 

Digital 
content 
platforms 

Best 
technology 

Our brand 
and 
reputation 

Enterprise 
digitalisation 

Digital 
organisation 
and culture 

Focus area: Cyber threats

Our key 
decisions 

zz  Commissioned world-class security vendors to enhance sophisticated attacker 
detection.

zz Proactively assessed security undertaken on all projects.

zz  Implemented cyber incident response, containment and focus monitoring for 
the Vodacom Group of companies.

zz  Undertook continuous security improvement programmes to manage 
security risk.

zz  Created assurance programmes that incorporate internal and external reviews of 
where and how our data is stored.

zz  Applied layers of security controls to protect our infrastructure storing and 
transmitting of confidential information.

zz Applied Vodafone Security Risk, Control and Assurance Framework.

zz Introduced relevant skills to manage our IT security.

zz Created awareness and provided training on cyber security.

Risk  
(see page 36)

Cyber threat (all markets).

Strategy

Focus area: Unstable economic and market conditions

zz South Africa’s financial downgrade and load shedding.

zz  Weak economies in all markets resulting from the impact of the COVID-19 
pandemic on livelihoods and our revenue.

Our key 
decisions 

zz We delivered on our Social Contract with stakeholders to ensure we made 
meaningful contributions to the economic recovery in markets where we 
operate across Africa by providing zero-rating P2P payments for our 
International markets. In South Africa, we invested in network infrastructure, 
provided free devices and airtime to healthcare workers, implemented 
track-and-trace technology and accelerated government support. 

zz We noted potential risks to cash flows and dividend policy, which were mitigated 
by renegotiating better pricing, securing forward exchange contracts and 
managed debt through a 43:57 fixed to floating interest rate.

zz We promoted digital and financial inclusion by developing various products and 
services to help SMMEs and corporates sustain business activities.

zz We provided products (bundles) that were more relevant to consumers under 
pressure due to lockdown restrictions, low economic activity and weak 
economies. In South Africa, we introduced vouchers to reward customers.

zz Due to ongoing roll-out blackouts in South Africa, we invested in energy security 
at base stations by providing additional batteries and improved security to 
reduce theft to ensure network availability.

Risk  
(see page 37)

Unstable economic and market conditions.

Strategy

The Board’s key focus areas during the year included: 
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Focus area: Appointment of new Board members

Our key 
decisions 

Appointed:

zz Saki Macozoma as Board Chairman in July 2020;

zz Raisibe Morathi as CFO;

zz Clive Thomson as Audit, Risk and Compliance Committee member;

zz Khumo Shuenyane as Social and Ethics Committee Chairman and Audit, Risk and Compliance 
Committee member;

zz Pierre Klotz;

zz Anne O’Leary; and

zz Two alternate directors who play a role in the Board’s committees. 

Risk  
(see page 41)

Execution of strategic projects for future growth.
Corporate governance statement.  

Strategy

Focus area: Merger and acquisition activity and new business

Our key 
decisions 

zz Acquired M-Pesa business from Vodafone.

zz Set up M-Pesa Africa joint venture with Safaricom.

zz Entered into a new roaming and service agreement with Cell C.

Risk  
(see page 41)

Execution of strategic projects for future growth.

Strategy

Focus area: Introduction and implementation of a new management structure to enable the Group 
CEO to focus on entrenching Vodacom as a leading pan-African technology company 

Our key 
decisions 

zz Revised Group Exco to support simplified Group structure. 

zz Introduced a Managing Director at Vodacom South Africa to support focused operations.

Risk  
(see page 41)

Execution of strategic projects for future growth.

Strategy
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Strategic objectives 

Segmented 
propositions 

Best 
customer 
experience 

Financial 
services 

Digital 
content 
platforms 

Best 
technology 

Our brand 
and 
reputation 

Enterprise 
digitalisation 

Digital 
organisation 
and culture 

Focus area: Impact of COVID-19 pandemic 

Our key 
decisions 

zz  We delivered on our Social Contract with stakeholders to ensure we made 
meaningful contributions to the economic recovery in markets where we operate 
across Africa. 

zz We provided free P2P M-Pesa payments, free access to government websites, 
distributed communication about COVID-19, provided sanitisers and protective gear, 
and provided free data and airtime to health workers for our international markets.

zz We invested in network infrastructure in South Africa, provided free devices and 
airtime to healthcare workers, and implemented track-and-trace technology to 
accelerate government support. 

zz We provided continuous information to investors that as, an essential service, it was 
business as usual.

zz We paused on medium-term targets, while reviewing the impact of the pandemic on 
Vodacom’s operations.

zz We provided additional investment to improve network coverage and capacity.

zz We adopted a COVID-19 budget.

Employee initiatives: 

zz We prioritised employee welfare, health and safety.

zz We launched the COVID-19 pulse survey to understand employees’ needs.

zz We introduced new ways of working to ensure business continuity.

zz We provided employee grants to those in need.

zz We introduced a COVID-19 leave policy.

Risk  
(see page 41)

All risks were impacted by COVID-19.

Strategy

Focus area: Impact of Huawei concerns and China/USA trade relations

Our key 
decisions 

zz We reduced dependency on single suppliers through enhanced vendor strategy, in a 
phased approach.

zz We initiated a multi-vendor strategy in critical categories which is in the process of 
being implemented.

zz We engaged with governments, experts and suppliers.

Risk  
(see page 37)

Original equipment manufacturer (OEM) sovereign risk (vendor strategy).

Strategy

Focus area: Our approach to ESG/sustainability issues

Our key 
decisions 

zz  We received the maximum interest rate discount for the R2 billion sustainability loan 
linked to ESG indicators for improving the ESG programme and disclosures.

zz We established Vodacom’s ESG steering committee.

zz We conducted a gap analysis on ESG matters to create a benchmark and engage 
with stakeholders to address shortcomings.

Risk  
(see page 41)

Execution of strategic projects for future growth.

Strategy
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Focus area: Regulatory matters

South Africa:
zz  ICASA gave notice of its intention to conduct an 

inquiry into mobile broadband services to assess the 
state of competition, and to determine whether 
there are markets or market segments in the mobile 
broadband services value chain that may require 
regulatory intervention in terms of Chapter 10 of the 
Electronic Communications Act, 2005.
zz  ICASA issued two separate invitations to apply 

regarding the assignment of high-demand spectrum 
in South Africa. After the invitations, ICASA received a 
court application in December 2020, filed by Telkom, 
which resulted in delays in the auction.
zz  The Competition Commission report on data 
pricing and the impact of revenue dilution.

Lesotho:
 The LCA issued a notice 
of enforcement 
proceedings against 
Vodacom Lesotho and to 
revoke its licence based 
on its opinion of 
non-independence of 
the company’s previous 
external auditors. The 
matter was heard in 
the High Court in 
December 2020 and 
judgment is pending. 

Tanzania: 
Impact of loss of 
customers resulting 
from the biometric 
identification 
regulations.

Our key 
decisions 

zz We engaged with governments, regulatory and public bodies.

zz We convened specialist legal, regulatory and government relations teams at Group and operational levels, with 
external advisers and legal counsel, as required.

zz We engaged stakeholders and used targeted intelligence reports to understand material legislative changes.

zz We engaged in broader government objectives and public interest through national industry associations, the 
Global System for Mobile Communications Association (GSMA) and other influential organisations.

zz We implemented a specific regulatory compliance policy and a combined assurance programme for COVID-19 
and ensured all risks were documented.

zz We implemented Social Contract and data price transformation.

Risk  
(see page 40)

Adverse regulatory and compliance pressures.

Strategy

Focus area: Taxation matters

Faced pressure and demands around taxation in the Democratic Republic of the Congo (DRC) and Tanzania.

Our key 
decisions 

zz We improved stakeholder engagement with tax authorities.

zz We improved our stakeholder engagement programme. 

zz We monitored changes to our political environments, including social activism. 

zz We regularly consulted with tax advisers to understand the impact of our current operating environment.

zz We regularly communicated Vodacom’s purpose through media statements and campaigns.

zz We released media statements and participated in awareness campaigns to educate Vodacom’s customers.

Risk  
(see page 38)

Increased taxation, social and political pressure.

Strategy




