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The Board approved this report on 1 June 2022.

Target audience and reporting 
frameworks 
Our corporate governance report forms part 
of Vodacom’s annual reporting suite which 
includes our FY2022 integrated report – our 
primary communication to investors and 
other interested stakeholders on the Group’s 
performance during the year. In this report, 
we focus on specific stakeholder interests in 
relation to regarding governance matters, 
and how these relate to the performance of 
the Group. It has been prepared with 
consideration of the following: 

	z South African Companies Act, No 71 of 
2008 (as amended) (Companies Act);
	z JSE Listings Requirements; and
	z King IV Report on Corporate Governance 

for South Africa, 2016TM (King IV).

Our full report suite, including the notice of  
annual general meeting (AGM) are available on  
www.vodacom.com/integrated-reports.php. 

Application of King IV 
King IV is the primary corporate governance 
code in South Africa and applies to all types 
of entities. This report, along with various 
sections within our FY2022 integrated report 
and remuneration report, provide 
information on how we have applied the 
principles as set out in King IV and 
recommended practices. We provide a 
reference table on page 02 to guide readers 
to the relevant disclosures for each King IV 
principle. 

Board approval 
Assisted by our Nomination Committee, the 
Board accepts responsibility for the integrity 
of this FY2022 corporate governance report, 
which provides investors and other 
stakeholders with material information and 
commentary on Vodacom’s corporate 
governance practices to ensure they can 
make informed assessments of the Group’s 
corporate governance practices. It is our 
opinion that this report demonstrates, in a 
fair and balanced way, how Vodacom’s sound 
governance practices seek to mitigate 
against value destruction and to create 
sustainable value and prosperity for our 
stakeholders.
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About this report

Vodacom Group Limited (Vodacom or the 
Group), is a leading African connectivity and 
financial services company strongly 
underpinned by its purpose. The Group is listed 
on the Johannesburg Stock Exchange (JSE). 

Reporting period and scope
This report details Vodacom’s governance practices for the 
financial year 1 April 2021 to 31 March 2022 (FY2022). 
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We provide a reference table to guide readers to the relevant disclosures for each King principle.

How Vodacom applies the principles of King IV

Principle 1 The governing body should lead ethically and effectively. Pages 3 and 7

Principle 2 The governing body should govern the ethics of the organisation in a way that supports the establishment of an ethical culture. Pages 3 and 7

Principle 3 The governing body should ensure that the organisation is, and is seen to be, a responsible corporate citizen. Pages 7 and 16

Principle 4
The governing body should appreciate that the organisation’s core purpose, risks and opportunities, strategy, business model, performance and 
sustainable development are all inseparable elements of the value creation process.

Pages 3 and 12 to 13

Principle 5
The governing body should ensure that reports issued by the organisation enable stakeholders to make informed assessments of the organisation’s 
performance and its short, medium and long-term prospects.

Reporting suite

Principle 6 The governing body should serve as the focal point and custodian of corporate governance in the organisation. Page 3

Principle 7
The governing body should comprise the appropriate balance of knowledge, skills, experience, diversity and independence for it to discharge its 
governance role and responsibilities objectively and effectively.

Pages 4 and 5

Principle 8
The governing body should ensure that its arrangements for delegation within its own structures promote independent judgement and assist with 
the balance of power and the effective discharge of its duties.

Pages 4 and 14 to 18

Principle 9
The governing body should ensure that the evaluation of its own performance and that of its committees, chairman and individual members, support 
continued improvement in its performance and effectiveness.

Page 6

Principle 10
The governing body should ensure that the appointment of, and delegation to, management contribute to role clarity and the effective exercise of 
authority and responsibilities.

Pages 4 and 6

Principle 11 The governing body should govern risk in a way that supports the organisation in setting and achieving its strategic objectives. Page 9

Principle 12 The governing body should govern technology and information in a way that supports the organisation setting and achieving its strategic objectives. Page 11

Principle 13
The governing body should govern compliance with applicable laws and adopted, non-binding rules, codes and standards in a way that supports the 
organisation being ethical and a good corporate citizen.

Pages 10 and 15

Principle 14
The governing body should ensure that the organisation remunerates fairly, responsibly and transparently to promote the achievement of strategic 
objectives and positive outcomes in the short, medium and long-term.

Page 17  
FY2022 remuneration report

Principle 15
The governing body should ensure that assurance services and functions enable an effective control environment, and that these support the 
integrity of information for internal decision-making and of the organisation’s external reports.

Pages 9, 10 and 15

Principle 16
In the execution of its governance role and responsibilities, the governing body should adopt a stakeholder-inclusive approach that balances the 
needs, interests and expectations of material stakeholders in the best interests of the organisation over time.

Page 8

https://vodacom-reports.co.za/integrated-reports/ir-2022/
https://vodacom-reports.co.za/integrated-reports/ir-2022/documents/Full-remuneration-report-2022.pdf
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Our purpose is to connect for a 
better future by focusing on three 
distinct pillars, being digital society, 
inclusion for all and planet. This 
purpose is delivered through the 
Group’s multi-product strategy – 
what we call the system of 
advantage, which delivers 
diversified, differentiated offerings 
to our customers.

The Board ensures that the Group’s governance 
structures support the delivery of our purpose. 
The outcomes of good corporate governance 
enable the Group strategy, ensuring we deliver 
on Vodacom’s strategy in a way that is ethical, 
responsible, fair and professional.

Governance as a 
platform for value 
creation
Purpose, value creation 
and the Group’s strategy.

The Board 

The Board is the focal point and custodian of 
corporate governance within Vodacom. The Board 
takes overall responsibility for Vodacom’s success, 
while remaining accountable to shareholders.  
In exercising its collective responsibility to act in 
Vodacom’s best interests, the Board considers the 
interests of its broader stakeholder groups.

The Board responsibilities are set out in the Board 
charter, which is reviewed and adopted annually. 

The Board is comfortable that Vodacom complies 
with the Companies Act and its memorandum of 
incorporation.

Key matters reserved for the Board include: 

	z Overseeing the Group’s strategic direction.
	z Approving major capital projects, acquisitions or divestments.
	z Exercising objective judgement on the Group’s business affairs, independently from management.
	z Ensuring appropriate governance structures, policies and procedures are in place.
	z Ensuring the effectiveness of the Group’s internal controls.
	z Reviewing and evaluating the Group’s risks.
	z Approving the annual budget and operating plan.
	z Approving the annual and interim financial results and shareholder communications.
	z Approving the senior management structure, responsibilities and succession plans.
	z Assuming responsibility for information and technology governance, including cybersecurity.

Governance structure

Directors take accountability for decisions – 
collectively and individually. Responsible leadership 
from the Board is supported by a delegation of 
authority which is reviewed and approved annually.  
All strategic decisions are debated in detail either at 
committee level or at the Board, with cognisance to 
the risks and unintended consequences of such 
decisions. 

In setting, approving and overseeing the 
implementation of the Group strategy, the Board 
engages actively with management. In delegating 
responsibility to management for implementing the 
Group’s strategic objectives, the Board also monitors 
key processes in relation to ethical decision making, 
control environments and assurance. The delegation  
of authority ensures that management functions are 
suitably empowered to discharge their responsibilities, 
while also being held accountable through their 
respective reporting lines.

Directors are provided with the necessary and relevant 
information timeously to assist them in discharging 
their fiduciary decision-making duties. All chairmen are 
entitled to briefings ahead of Board and committee 
meetings. 

Directors are kept updated on developments in the 
business through an annual education session, reading 
materials, site visits and deep dives into various aspects 
of the business. During FY2022, topics covered 
included ESG, cybersecurity, spectrum auction 
processes, geopolitical risks in new markets and the 
Internet of Things. 

The Board holds a minimum of seven meetings 
annually. Quarterly meetings are scheduled. A further 
two meetings are held by teleconference for the 
approval of the quarterly financial results. The Board 
also convenes an annual strategy session. Special 
board meetings are convened when necessary.  
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Governance structure continued

The Board considers various management reports in the execution of its 
responsibilities: 

	z CEO report including progress against the Group’s strategy execution, along with 
deep dives into key business areas.
	z Risk report including management of the Group’s top key strategic risks.
	z Legal, regulatory and compliance reports.
	z Finance report including performance overview, budgets, and long-range plans 

and assessment of the quality of earnings.
	z Financial assistance to related parties.
	z Mergers and acquisitions.
	z Related party transactions, including compliance with the JSE Listings 

Requirements, where required.
	z Investor feedback.
	z Quarterly reports from each Board committee.

Committees
The Board is assisted by the following committees:

	f Audit, Risk and Compliance Committee

	f Nomination Committee

	f Social and Ethics Committee

	f Remuneration Committee

	f Executive Committee

The Board ensures that delegation within its structures 
promotes independent judgement, assists in 
maintaining the balance of power and the effective 
discharge of its duties. All committees have board-
approved terms of references, which are reviewed 
annually considering developments in corporate law, 
the JSE Listings Requirements as well as current and 
emerging governance best practice.  The Board and its 
committees have established annual work plans 
ensuring compliance with their obligations as per the 
terms of reference and to address key focus areas. 

Ad hoc committees are constituted as required and operate under a clear 
mandate from the Board. During FY2022, the Board was assisted by an 
investment committee, constituted of executive, non-executive and 
independent non-executive directors, in deliberating significant mergers and 
acquisitions and recommending these to the Board for approval. Due to the 
related party nature of the transaction, an independent committee of the Board 
was appointed to opine on the acquisition of the 55% stake in Vodafone Egypt. 

Various regulations, including the Companies Act, the JSE Listings Requirements, 
and King IV guide the composition of the committees. 

Chairs of statutory committees – the Nomination; Audit, Risk and Compliance; 
Social and Ethics; and Remuneration committees – are independent directors. 
Representatives from compliance, internal audit and external audit can address 
the Audit, Risk and Compliance Committee separately and in the absence of 
management. 

The Nomination Committee and Remuneration Committee also hold private 
meetings, as and when necessary. The Board has the authority to hire external 
advisers or consultants without management’s approval. In deliberating the 
acquisition of the 55% stake in Vodafone Egypt, the independent committee 
appointed PricewaterhouseCoopers. 

	z Independent chairman. 
	z Lead independent director, with 

clearly delineated duties from the 
chairman. 
	z Active, engaged, and diverse 

Board.
	z Annual election of members of 

the Audit, Risk and Compliance 
Committee by shareholders.
	z Annual election of a minimum of 

one third of the directors by the  
majority vote of shareholders.
	z Annual shareholder votes on the 

Group’s remuneration policy, the 
remuneration implementation 
report and director fees. 
	z Succession planning and rotation. 
	z Biennial Board evaluations. 
	z Key constitutional documents. 
	z Mandated committees with 

clearly defined terms of reference. 

	z Key policies approved and 
monitored for implementation, 
including Board diversity, conflict 
of interest and director 
nomination policies. 
	z Regulatory compliance. 
	z Proactive stakeholder 

engagement programme. 
	z Minimum shareholding 

requirements for executives. 
	z Detailed environmental, social 

and governance (ESG) reporting. 
	z Risk management through an 

enterprise risk management 
framework. 
	z Combined assurance approach. 
	z Deliberation and execution of 

capital allocation. 
	z Regular assessment of solvency, 

liquidity and going concern status. 

Key corporate governance practices 

The following core governance practices are in place: 

Board
Board committees

Remuneration Committee

Nomination Committee

Audit, Risk and Compliance 
Committee

Executive Committee

International Business 

Vodacom South Africa

Safaricom

Vodacom Financial Services  
and Digital Lifestyle

Finance

Technology

Legal and Compliance

Human Resources

M&A, Strategy and 
New Business

External Affairs  
(including Regulatory)

CEO
Executive Committee

Risk management

Internal control

Internal audit

Compliance

Ethics programme

Technology governance

Executive 
Committee
Assurance

Social and Ethics Committee
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Governance structure continued

Board composition
The Board has a unitary structure, consisting of  
12 directors. In addition, as part of the Board 
succession planning, Vodacom has appointed two 
alternate directors. The Board comprises the 
appropriate balance of knowledge, skills, experience, 
race and gender diversity and independence required 
to objectively and effectively discharge its governance 
role and responsibilities. In respect of diversity, 
consideration is also given to age, ethnicity, tenure and 
educational background.

Each director is obliged to discharge their functions  
and act with integrity, competence, responsibility, 
accountability, fairness and transparency when doing so.

The roles of the CEO and chairman are separate, and 
the chairman is required to be independent, and a lead 
independent director is appointed.  The roles and 
responsibilities of the chairman, lead independent 
director and CEO are set out in the Board charter:

	z The chairman leads the Board ensuring the 
effectiveness and integrity of the Board and its 
committees.
	z The lead independent director provides support to 

the chairman, is an intermediary for other directors, 
takes responsibility for the Board should a conflict of 
interest arise with regard to the chairman, and 
manages the processes related to the performance 
assessment and annual reappointment of the 
chairman.
	z The CEO leads the Executive Committee and has 

responsibility for the execution of Group strategy, as 
well as day-to-day management of the businesses.

The chairman is not a member of the Audit, Risk and 
Compliance Committee. He chairs the Nomination 
Committee and is a member of the Social and Ethics 
Committee.

Five members of the Board, including the chairman, are 
independent. Five members of the Board represent 
Vodafone Group PLC (Vodafone). The CEO and CFO are 
members of the Board. Although this structure deviates 

from the recommendations of King IV in respect of the 
majority of non-executive directors being independent, 
the Board is satisfied that the balance of power and 
objectivity is maintained and that it does not require 
additional independent voices.

Board member biographies detailing their 
categorisation, qualifications, experience, length  
of service, age and other professional positions  
are available on www.vodacom.com.

The Board acknowledges the value of diversity in its 
membership and supports Vodacom’s diversity and 
inclusion programme. Vodacom adopted a formalised 
policy for promoting diversity at Board level. The Board 
has an agreed process and policy in place for 
appointing directors. The Board, supported by the 
Nomination Committee, appoints directors. Each year 
the Nomination Committee assesses:

	z Size, mix of skills and composition of the Board.
	z Independence status of the independent directors.
	z Appropriateness of the Board’s governance 

structures. 

In the selection of candidates, the Nomination 
Committee considers matters identified as being 
material to the delivery of the Group strategy which 
includes Vodacom’s transition from a Telco to a Techco. 
It also considers various factors including, but not 
limited to, professional experience, cultural and 
educational background, skills, knowledge, gender, 
race, age, tenure, and the requirements of all relevant 
regulations.  The composition review encompasses 
rotation plans, tenure, succession, retirement, 
resignation, skills, and the outcomes of Board 
evaluations.

The Board diversity policy is available on https://vodacom.
com/pdf/governance/ vodacom-group-board-gender-
diversity-policy.pdf

In recent years, we strengthened the skills and 
experience composition of the Board with a specific 
focus on financial services, mergers and acquisitions 
and human resources. 

All Board members, and more specifically the Social 
and Ethics Committee members, are required to attain 
the requisite level of knowledge in the areas of human 
rights, climate change, and broader environmental and 
social sustainability. We began building this knowledge 
in 2021 through information sharing and awareness 
sessions. Going forward, additional training and deep 
dive sessions will be delivered to ensure the Board has 
a sound understanding of these matters and their 
ramifications in the context of the Group’s strategy. 

The Board undertakes an assessment of the 
performance and suitability of the chairman annually, 
following which he may be re-elected. All directors are 
subject to retirement by rotation and re-election by 
shareholders at least once every three years. Executive 
directors are subject to standard employment terms 
and conditions and a six-month notice period, except 
for the CEO, who has a 12-month notice period. 

Directors appointed to fill a temporary vacancy retire  
at the first AGM following their appointment and 
shareholders are provided with an opportunity to vote 
and elect them to the Board.

The Group company secretary and CEO conduct the 
induction of new directors. This includes briefings on 
their fiduciary and statutory responsibilities, and the 
Group’s operations, as required.

Independence
The Board uses the criteria recommended by King IV to 
assess directors’ independence. While not specified in 
the Group’s memorandum of incorporation, the Board 
has adopted a self-imposed tenure of 10 years for 
independent non-executive directors.

Following a review in 2022, the Board is satisfied that  
it has the appropriate degree of independent 
membership to ensure its collective decision-making 
remains unhindered. While serving on Vodacom’s 
Board, all directors remain cognisant of their 
responsibility to act in Vodacom’s best interests.

Directors may hold external board appointments 
however the Vodacom code of conduct must always  
be observed. The CEO does not have any external 
directorships other than those which involve his 
personal investments.

Conflicts of interest
Directors must act in the best interests of Vodacom at 
all times. Directors have a duty to disclose any existing, 
or potential, conflicts of interest with Vodacom. To 
facilitate such disclosure, directors are supported by 
various internal processes. The directors’ register of 
interests is tabled at each Board meeting and an 
in-depth analysis of related parties is conducted 
annually. This aligns with good governance practices 
and International Financial Reporting Standards 
disclosure requirements. Should a director be in a 
position of conflict, they are required to recuse 
themselves from the relevant deliberations and 
decisions taken by the Board.

Non-executive directors representing Vodafone are 
recused from voting on Vodafone related party matters. 

Share dealings policy
All directors, senior executives and the Group 
company secretary must obtain prior written 
consent from either the chairman, CEO or CFO  
to deal in Vodacom shares. The chairman must 
obtain prior written clearance from the Audit, 
Risk and Compliance Committee chairman. 
Closed periods are implemented in accordance 
with the JSE Listings Requirements, during which 
period the Group’s directors, executives and 
employees are not allowed to deal in Vodacom 
shares. Additional closed periods are enforced 
should Vodacom be subject to any corporate 
activity requiring a cautionary announcement.

http://www.vodacom.com
https://vodacom.com/pdf/governance/vodacom-group-board-gender-diversity-policy.pdf
https://vodacom.com/pdf/governance/vodacom-group-board-gender-diversity-policy.pdf
https://vodacom.com/pdf/governance/vodacom-group-board-gender-diversity-policy.pdf
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Governance structure continued

Evaluation
The Board evaluates its performance and that of its 
committees, its chairman, CEO, CFO and Group 
company secretary every second year. The evaluations 
are performed by an independent service provider, with 
the latest evaluation having been completed in 
March 2022.

Overall, the performance of the Board was found to be 
good and the contribution from members was of a high 
standard: 

	z In the main directors met virtually for the period of 
the state of national disaster.  
	z Five members underwent their first board evaluation 

with Vodacom, having joined within the last two 
years.
	z Overall members believe the Board to be functional 

and effective. 
	z The transition from Jabu Moleketi to Saki Macozoma 

as chairman had been seamless, and the chairman 
continued to provide effective leadership in ensuring 
constructive debate with regard to both strategic 
and operational issues. 
	z All members provide good insights, fulfil their roles 

and make a constructive contribution. 
	z New members add value and have integrated well.

Action items arising from the evaluations were 
deliberated and the appropriate actions taken to 
support the continued improvement of the Board’s 
performance and effectiveness. This included:

	z convening deep dive education sessions on financial 
services and cybersecurity.
	z engagements between the chairman of the Board 

and the chairmen of the subsidiary companies.  
	z engagements between the chairman of the Audit, 

Risk and Compliance Committee and the chairmen 
of the audit committees of the subsidiary 
companies.
	z additional focus on governance controls and 

compliance in the markets in which Vodacom 
operates.
	z increased management capacity in corporate affairs 

and regulatory support.

The evaluation reflected that members were satisfied 
with size, mix of skills and composition of the Board. 
Going forward, the Board would benefit from the 
appointment of members representing the markets in 
which the group operates, and members with 
additional technology and digital expertise.

Site visits to the markets in which Vodacom operates 
will be reinstated as travel restrictions following the 
Covid-19 pandemic are lifted.

The Nomination Committee evaluates the 
performance of the CEO annually and has confirmed 
that it is satisfied with CEO’s performance. 

The Board has delegated responsibility to the CEO for 
ensuring that individuals with the necessary 
competence, authority and adequate resources are 
appointed to key management functions. 

The Nomination Committee undertakes an annual 
comprehensive review of executive and senior 
management positions. The committee identifies key 
individuals to fulfil short-term appointments on an 
emergency basis, and individuals who could provide 
long-term succession to these positions. Personal 
development plans for these individuals remain 
ongoing to ensure they are adequately prepared to 
assume responsibility for the relevant positions. The 
Board is afforded an opportunity to engage with the 
top talent on a quarterly basis.  

Group company secretary
Sandi Linford has served as the Group company 
secretary since December 2008 and will retire on  
31 July 2022. Karen Robinson will take up the role from 
1 August 2022. All directors have access to the advice 
and relevant services of the Group company secretary, 
who is responsible to the Board for ensuring 
compliance with procedures and applicable statutes 
and regulations.

To ensure the Board functions effectively, all directors 
have full and timely access to information that helps 
them effectively perform their duties. This includes 
corporate announcements, investor communications 
and information about developments that may affect 
Vodacom and its operations. Directors have full access 
to management when required.

The Group company secretary is responsible for 
ongoing director training. 

Independent advice
There may be occasions where directors consider it 
necessary to take independent professional advice, in 
accordance with an agreed procedure. Directors are not 
required to engage with management as part of this 
process. Costs incurred in obtaining this advice are the 
responsibility of Vodacom.

Subsidiary relations 
The Board endeavours to ensure the appropriate 
governance oversight extends to subsidiary companies, 
with due regard for the fiduciary responsibilities and 
independence of subsidiary boards. 

At a high level, the delegation of authority applies to 
subsidiary companies. These companies have 
developed autonomous delegations of authority which, 
while in alignment with that of the Group delegation, 
provide for the unique governance structure of the 
relevant entity. In addition, Vodacom provides support 
to subsidiary entities, wholly owned or otherwise, in 
respect of material issues. This includes:

	z Ethics.
	z ESG.
	z The proportional application of King IV.
	z Internal audit.
	z Internal controls.
	z Financial management.
	z Risk management.
	z Compliance.
	z Human resources management.
	z Information management.
	z Cybersecurity.
	z Stakeholder relationships.

Support is provided to subsidiary company secretaries 
to assist in the mindful adoption of the principles of 
King IV. 

As a material shareholder in subsidiary companies, 
Vodacom is represented on the boards of subsidiary 
companies and is thus part of decision-making 
processes.  The best interests of the subsidiary 
companies are supported by their respective boards. 
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A strong ethical culture is vital to the 
delivery of our purpose and the Board 
accepts collective responsibility for 
setting the tone as to how ethics and 
ethical behaviour should be 
implemented at Vodacom. 

The Board has set up the appropriate structures and 
processes to ensure that business is conducted 
ethically, considering the impact of Vodacom’s 
business on the economy, society and the 
environment and balancing the interests of its diverse 
stakeholders. All directors and employees are required 
to maintain the highest ethical standards. 

Vodacom has implemented an ethics management 
programme called Doing What’s Right, and has a code 
of conduct. The Spirit of Vodacom defines the 
behaviours and culture at Vodacom. 

The Doing What’s Right programme enables Vodacom 
to review business activities in order to manage, and 
where possible, avoid activities which may have a 
materially negative impact on ESG-related outcomes. 

This programme is implemented throughout the Group 
and overseen at various levels, including:

	z Ongoing monitoring by the Audit, Risk and 
Compliance Committee and Social and Ethics 
Committee.
	z The Group company secretary as the head of ethics 

and oversees the Group ethics team.
	z Group specialist functions.
	z Managing directors, senior executives and local 

ethics committees, who oversee the implementation 
of market-specific programmes relevant to each 
market.

Formal training in respect of the Doing What’s Right 
programme is mandatory for all employees. The 
training guides employees on how to implement basic 
business principles and refers to detailed policies and 
guidelines for business behaviours, including the 
declarations of interests, the receiving and giving of 
gifts and hospitality. Employees have a duty to report 
any suspected breaches of the code and transgressions 
of company policies. 

The Social and Ethics Committee and the boards of the 
subsidiary companies monitor the ongoing execution 
of the Doing What’s Right programme. 

Ethics is a standing item of the risk committees of our 
subsidiary companies. These committees review the 
results of the ethics risk assessments and other risk 
indicators, and assist in highlighting and implementing 
key ethics-related policies and procedures. Concerns 
and complaints are brought to the attention of the 
respective company. In each subsidiary company, the 
ethics and compliance officers ensure ethics remains 
top-of-mind through the Doing What’s Right 
programme.

The code of conduct is aligned to the Doing What’s Right programme and sets out 10 business 
principles, which provide reference for ethical behaviour across the Group. Vodacom has aligned its 
policies with those of Vodafone and has implemented Vodafone’s policy compliance programme.

https://vodacom.com/pdf/code-foconduct/2019-vodacom-digital-codeof-conduct.pdf

Ethics, people and reputation surveys are conducted on a regular basis. The results of these surveys, 
along with information obtained from internal investigations and disciplinary actions, are reviewed to 
assess key ethical risks. These risks are managed as part of the day-to-day risk management strategies.

The Group has an established anti-bribery and anti-corruption programme that requires all its 
employees and business partners to abide by anti-corruption laws in the conducting Vodacom business.

The Vodacom whistle-blowing hotline (Speak Up) continues to be promoted across the business.

Ethical leadership

The Doing What’s Right programme  
is run annually and encompasses:

	z Code of conduct.
	z Conflicts of interest.
	z Health and safety.
	z Privacy and protection of information.
	z Competition law.
	z Anti-bribery and corruption (including gifts 

and hospitality).
	z Sexual harassment.
	z Cybersecurity.

conducting periodic 
company risk 
assessments

formulating 
appropriate risk 
management 
strategies

 publishing and championing 
our values and ethical codes 
of conduct

providing awareness 
training and advice to 
employees

 maintaining registers for 
gifts, entertainment and 
declarations of interests

enforcing these 
policies and processes

The Group’s ethics programme includes:

https://vodacom.com/pdf/code-fo-conduct/2019-vodacom-digital-code-of-conduct.pdf
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The Board ensures that Vodacom  
acts and is seen to be acting as a 
responsible corporate citizen through 
the active management of ESG-
related matters. 

In assessing the Group’s performance in this regard, 
the Social and Ethics Committee reviews multiple 
reports and sources of data from management as 
well as including surveys and assessments issued 
by independent organisations such as civil society 
organisations and ESG rating agencies. 

Management, through the Group Executive ESG 
and Reputation Committee, are responsible for the 
identification of ESG-related risks and opportunities 
and the management thereof. This includes:

	z Social and environmental impacts delivered 
through the execution of the Group’s purpose 
– Digital Society, Inclusion for all and Planet – 
and the associated targets.
	z A health and safety programme with 10 absolute 

rules including compliance to relevant social and 
environmental regulations and standards.
	z Ethics and anti-bribery programmes.
	z Compliance to relevant social and environmental 

regulations and standards.
	z Relevant certifications such as ISO 14001.
	z Social impacts delivered through the Vodacom 

Foundation including mobile health, education, 
and gender empowerment.
	z Customer outcomes.
	z Matters related to communication and public 

sentiment.

The Sustainability Report is available here.

Managing  
ESG matters

The Board applies a stakeholder-
inclusive approach which aims to 
balance the legitimate needs, interests 
and expectations of material 
stakeholders with the interests of 
Vodacom over time.

The Board is keenly aware of fairness in terms of its 
stakeholder relations and makes every effort to ensure 
that communication with stakeholders is transparent 
and effective, which is essential for building and 
maintaining their confidence. This is monitored by the 
Social and Ethics Committee on a quarterly basis.  
Management are guided by the Group’s stakeholder 
engagement policy and framework.

During FY2022, proactively engagements took place 
with material stakeholders including regulators, 
shareholders and employees.  
This included:

	z Seeking industry-based alignment on the auction of 
spectrum. 
	z Addressing the impact of regulatory changes which 

affected Vodacom’s customers.
	z Engaging government and business leaders in new 

countries of operations.
	z Identifying the immediate needs of people in crisis 

and engaging with the relevant parties to deliver 
relief.

Vodacom’s brand and marketing team is responsible 
for the protection of the brand and to ensure 
campaigns with customers are conducted in a 
responsible manner. 

The Group Chief External Affairs Officer and the Chief 
Officer: Legal and Compliance are responsible for the 
management and implementation of the stakeholder 
engagement framework. This includes:

Stakeholder relationships
	z Engaging governments and regulatory authorities 

across all countries of operation on public policy 
and regulatory concerns.
	z Advising and assisting the Group with acquiring new 

licences and overseeing compliance with licence 
conditions and obligations.
	z Commenting on any proposed legislation, both 

original and subordinate, and other laws relevant to 
our industry and which impact the Group.

Vodacom’s legal, compliance and regulatory functions 
support effective and efficient dispute resolution.

Employee consultative committees meet with the CEO 
on a regular basis and discuss:

	z Strategy and performance of the business.
	z Employee concerns and suggestions.
	z HR policies and procedures.
	z Vodacom as a brand.

The Board ensures reports issued by Vodacom enable 
stakeholders to make informed assessments of 
performance and the short, medium and long-term 
prospects. The Group’s reporting suite includes the 

annual financial statements, integrated report and 
sustainability report (incorporating the report of the 
Social and Ethics Committee). 

Shareholder relations
Vodacom proactively communicates its strategy and 
activities to shareholders through a planned investor 
relations programme, which includes:

	z Formal presentations of annual and interim results.
	z Briefing meetings with major institutional 

shareholders after the release of results. 
	z Hosting investor and analyst sessions.

Vodacom seeks to protect minority interests by:

	z Promoting the equitable treatment of all 
shareholders.
	z Managing related party transactions with Vodafone 

at a Board level.
	z Recusing Vodafone directors from deliberating and 

voting on related-party transactions.

The stakeholder engagement initiatives and activities for the 
year are fully reported on in the integrated report

https://vodacom-reports.co.za/integrated-reports/ir-2022/documents/Sustainability-report-2022.pdf
https://vodacom-reports.co.za/integrated-reports/ir-2022/documents/Integrated-report-2022.pdf
https://vodacom-reports.co.za/integrated-reports/ir-2022/documents/Integrated-report-2022.pdf
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The Board seeks to govern risk in a way 
that supports Vodacom in delivering the 
Group’s strategy. Oversight of the risk 
management process forms an integral 
function of the Audit, Risk and 
Compliance Committee.

The Board considers business risks and potential 
emerging risks when setting strategies, approving 
budgets and monitoring progress against budgets.  
For FY2021 and FY2022, the Board focused on the 
impact of the COVID-19 pandemic. The level of risk 
tolerance is reviewed by the Board annually.

Management continuously develops and enhances its 
risk and control procedures, aiming to improve risk 
identification, assessment and monitoring.  The Chief 
Risk Officer, supported by the appropriate functions, 
assists in identifying, assessing and recording the 
strategic risks facing the Group and, where appropriate, 
monitoring mitigating actions. Management 
continuously develops and enhances its risk and 
control procedures, aiming to improve risk 
identification, assessment and monitoring. The Board 
considers business risks and potential emerging risks 
when setting strategies, approving budgets and 
monitoring progress against budgets. For FY2021 and 
FY2022, the Board focused on the impact of the 
COVID-19 pandemic.

Risks are managed at three distinct levels – the Group 
Risk Management Committee (GRMC), Group Risk 
function, and management. These levels are supported 
by the risk management division.

The GRMC meets four times a year and is chaired by 
the Chief Risk Officer. The committee comprises 
members of the Executive Committee and the 
managing directors across the markets in which 
Vodacom operates.

Risk management

Internal audit

Assurance
The GRMC’s main functions are to:

	z Filter and approve the principal risks for the Group and present the key 
risks to the Board annually.
	z Ensure mitigating actions for the key risks are implemented and 

monitored, and to provide updates to the Board annually. 
	z Oversee and monitor the various projects and structures designed to 

manage identified risks, for example compliance, business resilience or 
major project risks.

The GRMC serves as the risk management committee for Vodacom South Africa.  
The risk management committees of other subsidiaries are comprised of the 
entity’s executive committee members and is chaired by the managing director. 
The mandate is aligned to that of the GRMC. 

The following risk activities were undertaken in FY2022:

	z Implemented a risk awareness campaign and training throughout the 
Group.
	z Improved engagement, risk identification and accountability through 

executive risk workshops.
	z Monitored the impact of the COVID-19 pandemic on our business for the 

short, medium and long-term.
	z Implemented risk intelligence reporting, including identifying and 

tracking emerging risks.
	z Implemented a combined governance, compliance and risk software to 

assist with risk intelligence reporting and digitalising the risk 
management process. 
	z Executed fraud risk assessment action plans across the Group.

The future focus areas include:

	z Digitisation to improve risk management and reporting, to continuously 
measure risk maturity and to improve the Group’s risk culture.
	z Improving internal communication of the Group’s risk tolerance level. 
	z Actively identifying other areas of improvement in the risk management 

process.
	z Assessing the impact of the conflict in the Ukraine.

The Board seeks to ensure assurance services and functions 
enable an effective control environment, and that these 
support the integrity of information for Vodacom’s internal 
decision-making and external reporting.

Internal audit operates under a defined 
charter, as approved by the Audit, Risk 
and Compliance Committee. The charter 
conforms to the International Standards 
for the Professional Practice of Internal 
Auditing, the code of ethics as set out by 
the Institute of Internal Auditors and 
Vodacom’s code of conduct.

The Audit, Risk and Compliance 
Committee is responsible for overseeing 
internal audit. It reviews the combined 
assurance framework on an annual 
basis, which identifies the risk areas 
affecting the Group and maps the level 
of assurance provided by the different 
lines rolled out into the business to 
improve the assessments regarding the 
levels of assurance provided. Internal 
audit provides the Committee with a 
written assessment of the effectiveness 
of Vodacom’s system of internal 
controls and risk management.

Following a risk-based approach, the 
annual internal audit plan is compiled in 
alignment with Vodafone procedures 
and approved by the Audit, Risk and 
Compliance Committee annually. It is 
then communicated to executive 
management.

Special assignments may also be 
conducted on request, with appropriate 
arrangements made to ensure these do 
not compromise the achievement of 
the overall audit plan for the year. In 
line with the risk-based audit approach, 
it is imperative that the annual audit 
plan remains relevant and, as such, risks 
are monitored to determine if any 
adjustments to the audit plan are 
required during the year.

The audit methodology has further 
evolved to include the use of data 
analytics to provide more extensive 
assurance over the control environment.

Internal audit conducts the following 
audits:

	z Financial systems.
	z Business process.
	z IT, including network elements and 

security.

The head of internal audit is a senior 
executive, has unrestricted access to 
the CEO and CFO, and reports to the 
chairman of the Audit, Risk and 
Compliance Committee.
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Internal control Compliance
Management implements appropriate 
internal controls to provide reasonable 
assurance on safeguarding assets, preventing 
and detecting errors, the accuracy and 
completeness of accounting records, and  
the reliability of financial statements.  
Internal audit provides independent, 
objective assurance of the system of internal 
controls in the Group.

Internal controls comprise systematic measures, policies, 
procedures and business rules adopted by management to 
provide reasonable assurance in safeguarding assets, the 
prevention and detection of error, accuracy and 
completeness of accounting records, and reliability of annual 
financial statements of all entities within the Group. In 
addition, Vodafone is required to comply with section 404 of 
the Sarbanes-Oxley Act (SOX) due to its listing on the Nasdaq 
stock exchange. With combined efforts between the Group 
and Vodafone, specific processes were identified that had to 
be brought in line with SOX requirements as part of the 
Group’s South African SOX compliance efforts.

Management concluded that the internal controls relating to 
financial reporting as at 31 March 2022 were effective. The 
internal audit function is governed by the internal audit charter, 
as approved by the Audit, Risk and Compliance Committee. The 
internal audit function serves management and the Board by 
performing independent evaluations of the adequacy and 
effectiveness of the Group’s internal controls, financial 
reporting mechanisms and records, information systems and 
operations. Going forward, management has implemented the 
control review oversight committee and data governance 
committee, which will assist in further enhancing the Group’s 
control environment. Special assignments may also be 
conducted upon request with appropriate arrangements made 
to ensure that these do not compromise the achievement of 
the overall audit plan for the year.

The Board seeks to ensure that 
Vodacom complies with all applicable 
laws and adopted, non-binding rules, 
codes and standards in a way that 
supports ethical behaviour and a 
good corporate citizenship.

The legal compliance programme includes:

	z The compliance management framework which  
sets target dates for full compliance with legal 
obligations, implementing internal controls, 
managing the implementation and monitoring 
of the framework, together with compliance 
owners.
	z Anti-money laundering (AML) and counter 

terrorist financing compliance for the financial 
services and our mobile financial services 
businesses (M-Pesa). 
	z Anti-bribery and corruption, economic sanctions  

and trade controls compliance.

The Chief Officer: Legal and Compliance, 
supported by the legal and compliance 
function, assists the Board in its understanding 
of applicable laws, rules and codes and 
manages the effective implementation of the 
Group’s compliance framework. This includes:

	z Providing commercial-level legal support, 
including the drafting of contracts.
	z Providing strategic legal advice and guidance to 

the business. 
	z Managing litigation and where applicable, 

implementing alternative dispute resolution 
mechanisms, such as mediation and arbitration.
	z Monitoring, developing and raising awareness of 

policies and procedures to ensure compliance  
with laws, regulations, codes of good practice 
and various prescripts applicable to the Group.

Future focus areas include:

	z Using automation, digitisation and technology to give effect to the legal compliance programme.
	z Customer registration, as set out in laws, generally applicable in most countries where we operate.
	z Monitoring compliance with competition law, privacy laws and financial services legal compliance (fintech 

and mobile financial services).

The Group Chief External Affairs Officer provides a dedicated regulatory function for overseeing 
various regulatory policies and programmes. The function is responsible for:

	z Engaging with the various communication administrations and regulatory authorities.
	z Advising and assisting the Group in applying for new licences and overseeing compliance with licence 

conditions and obligations.
	z Commenting on communications legislation and other laws relevant to the industry. 
	z Monitoring, developing and providing awareness training on policies and procedures to ensure compliance 

with laws, regulations, codes and various standards applicable to the Group’s operating companies and 
managing the legal compliance programme, including but not limited to AML and counter terrorist 
financing, anti-bribery and anti-corruption, economic sanctions and trade controls compliance.

Developments during FY2022 included:

	z Overseeing participation by Vodacom South Africa in the spectrum auction.
	z Addressing enforcement actions on subscriber registration regulations in the DRC, Mozambique 

and Tanzania.
	z Reviewing proposed amendments to communications sector-specific legislations in the DRC, 

South Africa and Tanzania.
	z Monitoring regulations on licence fees and taxes.
	z Overseeing the award of temporary spectrum licences in Lesotho.
	z Preparing applications for mobile money licences in Lesotho.
	z Preparing applications for cloud hosted platform approval in Lesotho.
	z Assessing interconnection regulations in Mozambique.
	z Monitoring Southern African Development Community and East African Community international 

roaming regulations.
	z Engaging cybercrimes and cybersecurity consultations in Lesotho, South Africa, and Tanzania. 
	z Monitoring national security regulatory requirements in Mozambique.
	z Overseeing the Group’s anti-corruption, Anti-Money Laundering and anti-terrorist financing 

programmes. 
	z Maintaining legal and policy standards, and compliance programmes and frameworks.
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Information and 
technology governance

The Chief Technology Officer, supported by 
the various resources across the Group, assists 
the Board in discharging its responsibilities for 
IT governance and overseeing the effective 
management of technology assets. The 
technology governance framework and 
charter forms part of the Group’s strategic and 
business processes. Each framework element 
is substantiated with demonstrable processes 
to:

	z Align the Group’s technology strategy  
and business needs.
	z Deliver value and manage performance.
	z Strengthen information security 

management, information management, 
risk management, business continuity 
management and compliance. 

The Board receives independent assurance 
on the effectiveness of the Group’s 
technology arrangements, including 
outsourced services, on a periodic basis.  
IT governance is embedded in Vodacom’s 
risk management programme and the risks 
are reviewed on a quarterly basis at the 
GRMC meetings.

The capital expenditure review committee 
monitors capital expenditure investment, 
including investment in technology.  
A summary of investments considered by 
the capital expenditure review committee is 
reviewed by the Audit, Risk and Compliance 
Committee whenever investments in 
technology are required.

In addition, the Chief Technology Officer, 
supported by the various enablers across the 
Group, assists the Board in discharging its 
responsibilities for information governance.  
This responsibility includes the formulation 
and implementation of policies, processes 
and systems changes to prepare the 
business for the Protection of Personal 
Information Act, 2013 (PoPIA) and alignment 
with the European Union General Data 
Protection Regulation (GDPR).

The safeguarding and protection of data 
information are of paramount importance to 
Vodacom. The Group has adopted the “Cyber 
Absolute Rules” to protect information and 
the systems in which it is retained.

The key focus areas during FY2022 included:

	z Technology security, particularly 
cybersecurity.
	z Cost efficiency and value delivery. 
	z PoPIA, GDPR and SOX compliance. 

The future focus areas include:

	z Maturing King IV alignment across all 
markets in which Vodacom operates.
	z Cost efficiency and value delivery.
	z Cybersecurity, business continuity and 

resilience specific to learnings from the 
COVID-19 pandemic.

King IV  
Compliance for Technology Governance

King IV Principle 12: 
The board should govern technology and information in a way that supports the organisation  

setting and achieving its strategic objectives.

Vodacom Technology Governance Framework 

Roles and 
Responsibilities

Technology 
Sustainability, 
Strategy and 

Business 
Alignment

Technology 
Project 

Management and 
Governance 

Reporting

Technology 
Investment 

Monitoring and 
Evaluation 

Technology Risk 
Management 

Information 
Asset 

Management

Vodacom Technology Governance Enablers

Key technology 
decisions

Technology 
 governance processes  

and procedures

Technology organisation 
structure (roles and 

responsibilities)

Technology 
strategy 

enablement

Communication and 
change management

Includes 
well-defined 

Roles and 
Responsibilities 

and Management 
Structures

Includes  
Value Delivery; 
Performance 

Management; 
Technology 

Sustainability and 
Technology Strategy; 

and Business 
Alignment

Includes 
Technology Project 

Management; 
Benefits Realisation; 

and Technology 
Governance 

Reporting 

Includes 
Technology 

Management 

Includes 
Technology Risk 

Management; 
Information 

Security; and 
Business Continuity 
Planning (including 
Disaster Recovery) 

Includes 
Technology 
Compliance;  
Third Parties; 

Acquisition and 
Disposal; and 
Information 

Management 

Vodacom Governance Practice (Section 5) support principle 12 to achieve good governance outcomes:

LegitimacyEfficient ControlEthical Culture Good Performance

1 2 3 4 5 6

Technology is core to Vodacom’s business and key focus is given to 
addressing the rapid advances in technology and its potential to 
result in significant disruption, opportunities and risks.
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The Board assumes overall responsibility 
for Vodacom’s success. As part of its role, 
the Board must exercise leadership and 
sound judgement in directing Vodacom  
to achieve sustainable growth and act in 
stakeholders’ best interests. 

The Board appreciates that to support Vodacom’s purpose 
in the value creation process, the Group’s risks and 

opportunities, strategy, business model, performance  
and sustainable development must all be considered 
inseparable elements of Group’s strategy. 

By analysing the business’ strategic direction and 
objectives, the Board ensures the alignment required to 
capture opportunities in the rapidly evolving market, while 
also considering the legitimate interests and expectations 
of stakeholders. Development of annual long-range plans 
assists the Board in ensuring that the business is managed 
on a going concern and sustainable basis. 

Strategic objectives and focus areas 

Accelerating growth while enhancing returns

STRATEGIC PILLARS PRINCIPAL RISKS SIX CAPITALS

01 02 03 04 05

06 07 08 09 10

21 777777 9 10 FC IC SRC

To accelerate Vodacom’s multi-product strategy, the system of advantage, to 
deliver diversified, differentiated offerings to customers, thereby setting Vodacom 
apart from competitors and positioning the Group to deliver superior returns to 
shareholders. Key to the strategy is Vodacom’s transition from a TelCo to a 
TechCo, ensuring Vodacom becomes an integral part of its customers’ lives, 
homes and offices. This includes:

	z Completing M&A transactions, as well as the subsequent integration thereof.
	z Leveraging Big Data, machine learnings and world class technology.
	z Growth in new services.

Complex regulatory environment 

STRATEGIC PILLARS PRINCIPAL RISKS SIX CAPITALS

01 03 04 06 08 21 777773 7 8 FC IC SRC

To manage the impact of evolving regulatory and compliance requirements on 
Vodacom’s ability to expand activities, deliver quality services and generate profit. 
It encompasses the associated exposure to financial and reputational damage. 
This includes:

	z Cost and availability of spectrum in South Africa.
	z Data privacy and security.
	z Use of customer data.
	z Compliance requirements. 

Capitals Impacted

FC
Financial 
capital

MC
Manufactured 
capital

HC Human capital

SRC
Social and 
relationship 
capital

IC
Intellectual 
capital

NC Natural capital

Strategic pillars Material matters

01
Accelerating growth 
while enhancing returns

02
Complex regulatory 
environment

03
Competitive 
environment

04
Financial and digital 
inclusion

05
Network resilience  
and climate impact

06 Our people

07
Economic and political 
landscape

Footprint strengthened 

Secure leadership in mobile  
and fixed

Scale financial and digital services 

Digital partner of choice for enterprises

World-class loyalty and customer experience 

Personalisation through customer value 
management (CVM) and Big Data

Optimise assets through sharing

Technology leadership in network and IT

TechCo organisation and culture

Trusted brand and reputation

01 

02

03 

04

05

06

07 

08

09

10

The Board’s key focus areas during the year included: 



13 Vodacom Group Limited Corporate Governance Report for the year ended 31 March 2022

Strategic objectives and focus areas continued

Competitive environment

STRATEGIC PILLARS PRINCIPAL RISKS SIX CAPITALS

01 02 03 04 05 06 07 08 10 777777 9 10 FC IC MC SRC

To operate in an environment characterised by strong, established competitors, as 
well as other new entrants and competitors as the Group enters new markets or 
industries. Also considered is the growth in OTT service providers. This includes:

	z Market disruptions.
	z New and continuously changing competitive environment.
	z Stability of current competitors and partners.
	z Developing a competitive product set.

Network resilience and climate impact

STRATEGIC PILLARS PRINCIPAL RISKS SIX CAPITALS

02 03 04 07 08 10 41 777775 7 FC IC MC NC

To maintain quality of service, increase the capacity of networks and reduce network 
disruptions, while considering the Group’s consistent investment in its network to 
ensure positive consumer sentiment and responsible supply chains. This includes:

	z Availability, quality, reliability and security of network.
	z Continuity of energy supply.
	z Cybersecurity.
	z Disruptions to supply chains.
	z Operating responsibly and preserving the planets natural resource base.

Financial and digital inclusion

STRATEGIC PILLARS PRINCIPAL RISKS SIX CAPITALS

02 03 04 05 07 10 32 777774 5 7 10 FC IC SRC

To deliver on Vodacom’s purpose pillars - digital society, inclusion for all and planet 
– and enable our social contract to connect people and things to the internet and 
facilitate a digital future accessible to everyone. This includes:

	z Affordability of products and services.
	z Enabling a digital society.
	z Affordable and accessible financial services.

Our people

STRATEGIC PILLARS PRINCIPAL RISKS SIX CAPITALS

05 08 09 10 6 10 HC IC

To develop skilled and capable leaders and employees who embrace the 
Group’s culture and values, and to foster a digitally agile and inclusive working 
environment. This includes:

	z Skills, diversity and composition of the Board.
	z Attracting and retaining scarce and critical technical skills.
	z Developing and empowering our people.
	z Diverse and inclusive workspace.
	z Health and safety of our people.

The economic and political landscape 

STRATEGIC PILLARS PRINCIPAL RISKS SIX CAPITALS

01 02 03 04 05 06 07 08 10 777773 4 6 FC SRC

To manage the impact of macroeconomic conditions and the changing 
political landscape on Vodacom’s operating costs, capital expenditure and 
ability to generate revenue. This includes:

	z Sluggish economic growth.
	z Political and public policy uncertainty in South Africa.
	z Increasing tax pressures.
	z Assessing the impact of the conflict in the Ukraine.
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Members as at 31 March 2022 

CEO

CFO

CEO, Safaricom 

Managing director: South Africa

Chief Officer: External Affairs

Chief Officer: Human Resources

Chief Officer: International Business 

Chief Officer: Legal and Compliance

Chief Officer: M&A, Strategy and  
New Business

Chief Technology Officer

Chief Officer: Vodacom Financial 
Services and Digital Lifestyle Services

Value creating activities for the year 
under review: 
	z Developed the Group’s strategy and identified 

areas of risk and opportunity in leveraging 
improvement, value creation and growth.
	z Executed the Group’s strategy, including taking 

the necessary actions required to deliver upon 
spectrum in South Africa, the acquisition of a 
55% stake in Vodafone Egypt, the acquisition of 
a significant minority shareholding in 
Community Investment Ventures Holdings 
(CIVH) and the roll-out of the VodaPay 
Super-app.
	z Developed business plans and the annual 

budget for Board approval, which included 
vetting and interrogating financial and 
operating processes.
	z Developed policies and procedures, internal 

controls, governance, risk management, ethics 
and authority levels, and assessed the efficacy 
of the implementation thereof, through focused 
monitoring and reporting.
	z Guided mitigating activities to address strategy 

execution weaknesses, where required. 

The Board ensures that the appointment of, and delegation to, management 
contributes to role clarity and the effective exercise of authority and 
responsibilities. The Executive Committee is responsible for managing the Group’s 
operations, developing strategy and policy proposals for the Board’s consideration 
and implementing the Board’s directives. The Board approved a delegation of 
authority, which is reviewed annually and includes subsidiary companies. The CEO 
is responsible for the day-to-day operational requirements and acts within a 
framework of a delegation of authority, which is reviewed regularly. 

Executive Committee



15 Vodacom Group Limited Corporate Governance Report for the year ended 31 March 2022

Vodacom’s Audit, Risk and Compliance 
Committee is responsible for reviewing 
and advising the Board on financial 
reporting, overseeing governance, 
financial risk management processes, 
internal financial and non-financial 
controls, independent audit, statutory 
and regulatory compliance, and 
cybersecurity. 

The Audit, Risk and Compliance 
Committee complies with the 
requirements of the Companies Act and 
the JSE Listings Requirements and 
applies the relevant recommended 
practices of King IV.

Annually, the Board recommends 
suitably skilled and experienced 
independent non-executive directors for 
appointment to the committee by 
shareholders at the AGM. 

The current members are David Brown 
(chairman), Nomkhita Nqweni, Khumo 
Shuenyane and Clive Thomson, who are 
all independent directors and were 
appointed by shareholders at the AGM 
held on 19 July 2021. David, Clive and 

Khumo are considered financial experts. 
Following the AGM on 18 July 2022, 
David will step down from the Board.  
The Board has appointed Clive to 
succeed David as chairman.

The Audit, Risk and Compliance 
Committee has the following 
responsibilities:

	z Overseeing the integrated reporting 
process.
	z Approving the combined assurance 

framework.
	z Performing an annual assessment to 

ensure that the finance function is 
adequately resourced with technically 
competent individuals and is 
operating effectively.
	z Overseeing risk management process.
	z Recommending the appointment of 

the external auditor and overseeing 
the external audit process.
	z Reporting to the Board and 

shareholders on how it discharged its 
duties in a report that forms part of 
the audited consolidated annual 
financial statements.

Audit, Risk and 
Compliance Committee

FY2022 annual financial statements: Audit, Risk and 
Compliance Committee Report

Independence

100%
Meetings

5

Invitees

CEO

CFO

Vodafone representative

Chief Risk Officer

Chief Officer: Legal and Compliance

Chief Technology Officer

Head of Ethics

Managing Executive: Internal Audit

External audit representative

Members as at 31 March 2022 

David Brown (chairman)

Clive Thomson

Khumo Shuenyane

Nomkhita Nqweni

Value creating activities for the year 
under review: 
	z Assessed the processes and procedures in place 

to mitigate cyber threats, which will remain a 
key focus area in light of rapidly evolving risk.
	z Considered the impact of the volatile economic 

and market conditions on customers and 
recommended enhancements to the Group’s 
strategy. 
	z Deliberated proposed merger and acquisition 

activities and new business, focusing on the 
accounting and tax implications thereof.
	z Deliberated the impact of the Ukrainian conflict 

on the Group. 
	z Interrogated matters relating to taxation across 

the Group and risks related to the different 
regulatory environments in which it operates. 
	z Reviewed the regulatory compliance 

requirements across the Group and interrogated 
the efficacy of management’s activities in areas 
of increased risk.

KEY STAKEHOLDERS

Employees

Regulators

Providers of capital 
(shareholders and debt)

Government

https://vodacom-reports.co.za/integrated-reports/ir-2022/documents/Consolidated-financial-statements-2022.pdf
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FY2022 sustainability report (incorporating the Social and 
Ethics Committee Report)

Independence

60%
Meetings

5

Invitees

Managing Director: Vodacom South Africa

Chief Officer: Commercial Operations

Chief Officer: External Affairs

Chief Officer: Human Resources

Chief Officer: International Business

Chief Officer: Legal and Compliance

Chief Officer: M&A, Strategy and New Business

Vodacom South Africa External Affairs Director

Head of Ethics

Members as at 31 March 2022 

Khumo Shuenyane (chairman)

Leanne Wood

Nomkhita Nqweni

Saki Macozoma

Shameel Joosub

Value creating activities for the year under review: 
	z Assessed the impact of the COVID-19 pandemic on the business from an 

employee six-point view and in particular, health and safety related matters.
	z Reviewed the structure of management reporting to align with ESG imperatives, 

underpinning the purpose of the Group and in alignment with the United 
Nations Sustainable Development Goals.
	z Oversaw the monitoring of ESG targets against stakeholder expectations and 

made recommendations in respect of reporting thereon.
	z Interrogated management’s strategies in respect of energy consumption and 

provided guidance in addressing challenges related to sources of renewable 
energy and Internet of Things initiatives.
	z Monitored the Doing What’s Right programme
	z Reviewed and made recommendations to management in respect of the 

outcomes of the ethics survey.
	z Monitored performance of B-BBEE in South Africa in compliance with the Codes 

of Good Practice, as well as localisation requirements in other countries of 
operation.
	z Monitored consumer relations and interrogated areas of potential 

improvement, particularly with regard to enhancing the Group’s strategy.
	z Monitored relations with employees and the achievement of employment 

equity, with particular focus on improving the gender ratios and strategies to 
address historical disparities in remuneration.
	z Oversaw initiatives related to combating bribery and corruption, with particular 

focus on mitigating money laundering risks.
	z Reviewed Vodacom’s focus on being a good corporate citizen, particularly 

regarding protecting and advancing human rights, promoting equality and 
preventing unfair discrimination.
	z Monitored regulatory compliance requirements and assisted management in 

relevant stakeholder engagement.
	z Considered the activities in place to extend the reach and impact of our values 

and ethics through our business partners and supply chain. 

KEY STAKEHOLDERS

Employees

Regulators

Providers of capital 
(shareholders and debt)

Government

The committee is responsible for ensuring the Group 
discharges its obligations in terms of the Companies 
Act and applies the relevant recommended practices 
of King IV, including social and economic 
development, good corporate citizenship, stakeholder 
relations, consumer relations, labour, employment 
including skills development, and safety, health and 
environmental issues.

The committee is constituted of five members, the 
majority of whom are independent non-executive 
directors and the chairman is independent. The CEO 
is a member of the committee.

Social and Ethics 
Committee 

Customers

https://vodacom-reports.co.za/integrated-reports/ir-2022/documents/Sustainability-report-2022.pdf
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Value creating activities for the year under review: 
	z Reviewed and recommended short-term incentive 

parameters and targets for financial year FY2023.
	z Considered and approved management’s 

recommendations for the overall FY2023 annual increase.
	z Reviewed the company’s position in respect of fair-pay, 

gender and racial diversity.
	z Reviewed progress against short and long-term incentive 

targets.
	z Reviewed remuneration of directors and senior managers 

in the markets in which Vodacom operates.
	z Reviewed remuneration trends and various benchmarks 

and made recommendations in respect of the 
appropriateness of these measurements.
	z Reviewed recommendations from management and 

approved bonus payments for FY2021.
	z Considered the benchmark reward of the senior leadership 

team and assessed the appropriateness of this 
measurement.
	z Approved the annual increases, short-term and long-term 

incentive awards and Forfeitable Share Plan (FSP) 
allocations to the CEO, CFO and senior leadership team, 
against performance targets. 
	z Approved the Group’s remuneration disclosures for 

publication including the Group’s Remuneration Report 
and the annual financial statements.

The committee is responsible for 
ensuring the Group implements and 
adheres to a policy of fair, responsible 
and transparent remuneration, which 
promotes the achievement of the 
Group’s purpose and delivery of the 
Group’s strategy, over the short, medium 
and long-term. 

The Group’s remuneration report is 
structured in terms of the recommended 
practices in King IV and discusses the 

background, policy and implementation 

of the Group’s remuneration policy. 

Shareholders are entitled to vote 

annually on the non-binding resolutions 

relating to our remuneration policy and 

our remuneration implementation 

report. The remuneration of non-

executive directors is detailed in the 

remuneration section of the FY2022 

integrated report. Our notice of AGM can 

be accessed at www.vodacom.com.

Remuneration 
Committee

Independence

50%
Meetings

3

Invitees

CEO

CFO

Chief Officer: Human Resources

Members as at 31 March 2022*

Phuthi Mahanyele-Dabengwa 
(chairman)

David Brown

Francesco Bianco

Leanne Wood 

KEY STAKEHOLDERS

Employees

RegulatorsGovernment

Shareholders Directors

https://vodacom-reports.co.za/integrated-reports/ir-2022/documents/Full-remuneration-report-2022.pdf
https://vodacom-reports.co.za/integrated-reports/ir-2022/documents/Integrated-report-2022.pdf
https://vodacom-reports.co.za/integrated-reports/ir-2022/documents/Notice-of-annual-general-meeting-2022.pdf
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Value creating activities for the year  
under review: 
	z Reviewed Vodacom’s management structure and 

assessed recommendations by management in 
respect of key positions.
	z Reviewed succession planning of the senior 

leadership team, CEO, CFO and interrogated the 
development programmes in place for the 
relevant individuals.
	z Reviewed succession planning in respect of 

members of the Board and recommended the 
appointment of Clive Thomson as the chairman of 
the Audit, Risk and Compliance Committee 
following the retirement of David Brown. 
	z Reviewed the composition, skills mix and 

succession of the Board, with a view to ensuring 
compliance with the diversity policy. 
	z Recommended the re-election of directors 

standing by rotation, following an assessment of 
the suitability of the directors concerned.
	z Evaluated the performance of the CEO, CFO and 

Group company secretary and ensured that where 
required, any areas of improvement were suitably 
addressed.
	z Assessed the independence of directors and 

deliberated the potential for any actual or 
perceived conflict of interest.

The committee is responsible for ensuring that the Board and senior management 
comprises the appropriate balance of knowledge, skills, experience, diversity and 
independence to discharge its functions effectively. The Nomination Committee 
identifies and evaluates suitable candidates for appointment to the Board, and as 
CEO and CFO. The authority to appoint directors remains a function of the Board and 
shareholders, where necessary. The committee also makes recommendations on 
the Board’s composition in terms of skills mix, size and the number of committees 
required, and it reviews and approves executive succession.

Nomination 
Committee

Independence

50%
Meetings

4

Invitees

CEO

Chief Officer: Human Resources

Members as at 31 March 2022* 

Saki Macozoma (chairman)

Francesco Bianco

Leanne Wood 

Phuthi Mahanyele-Dabengwa 

KEY STAKEHOLDERS

RegulatorsBoardShareholders

*   As at 31 March 2022, the membership of the Remuneration Committee and Nomination Committee did not fully 
reflect the recommended practices of King IV, which advocate a majority of independent non-executive directors. 
In order to ensure that the principles of good governance are maintained:

 -  the committees are chaired by independent non-executive directors.
 -  by agreement with the JSE Limited, each chairman has a casting vote in the event of any deadlock or dispute.
 -   the Board is satisfied that Vodafone’s representation on this committee is appropriate given the valuable contribution 

of the Vodafone directors.

  In respect of the Remuneration Committee, both Francesco Bianco, in his capacity as the Vodafone Global People 
Talent & Organisation Director, and Leanne Wood in her capacity as the Vodafone Chief Human Resources Officer, 
provide useful insights to the performance and reward strategies of the CEO and the senior leadership team.

  Khumo Shuenyane was appointed to the Nomination Committee with effect from 13 May 2022, resulting in the 
majority of the members being independent non-executive directors.

  Following the AGM on 18 July 2022, David Brown will step down from the Board. Clive Thomson will be appointed to 
the Remuneration Committee.
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Name of director Board

Audit, Risk and 
Compliance 
Committee

Remuneration 
Committee

Nomination 
Committee

Social and Ethics 
Committe Total

Number of meetings 111 5 3 4 5

Saki Macozoma (chairman) 11/11 - - 4/4 5/5 20/20

Shameel Joosub 11/11 - - - 5/5 16/16

Francesco Bianco 11/11 - 3/3 3/4 - 17/18

David Brown 
(Lead independent director)

11/11 4/5 3/3 - - 18/19

Pierre Klotz 10/11 - - - - 10/11

Phuthi Mahanyele-Dabengwa 11/11 - 3/3 4/4 - 18/18

Raisibe Morathi 11/11 - - - - 11/11

Nomkhita Nqweni 10/11 5/5 - - 5/5 20/21

Anne O’Leary 9/11 - - - - 9/11

John Otty 11/11 - - - - 11/11

Khumo Shuenyane 10/11 5/5 - - 5/5 20/21

Sunil Sood 10/11 - - - - 10/11

Clive Thomson 11/11 5/5 - - - 16/16

Leanne Wood 9/11 - 3/3 4/4 4/5 20/23

Totals Number 146/154 19/20 12/12 15/16 24/25 216/227

Percentage  94.80% 95.00% 100% 93.75% 96.00% 95.15%

1.  The Board holds a minimum of four meetings, three teleconferences and a strategy session every year. Special Board meetings are convened when necessary. Four special Board meetings were convened during the year.

Board and Committee attendance table
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