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Executive Committee

Members as at 31 March 2025

Refer to the FY2025 ESG report for details on the matters 
included in the SEC report

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 CEO is 
responsible for the day-to-day 
operational requirements of the 
Group and acts within a framework of 
a delegation of authority, which is 
reviewed regularly.

During FY2025, the Executive 
Committee received training on 
competition law and global 
telecommunications business models. 
The knowledge, skills and experience 
of the Executive Committee have been 
strengthened to include additional 
capacity in commercial strategy and 
responsibility for business in Africa.

  Implemented mitigating actions to limit the 
effects of the unstable economic and market 
conditions, which were identified as the Group’s 
top principal risk

  Developed the Group’s strategy and assumed 
responsibility for the implementation of the 
strategy, with specific focus on concluding      
Vision 2025 and positioning the Group towards 
implementing Vision 2030

  Executed the Group’s strategy, including:
– Positioning Vodacom to scale and diversify 

product and service offerings into fixed, 
financial and digital lifestyle services

– Successfully integrating Egypt into operations, 
and continuing to supporting operations in 
Ethiopia, and the rollout of the network, 
distribution model and expanding customer 
base

– Securing leadership in mobile and fixed through 
strategic investment in connectivity services, 
enhanced network quality and coverage

– Focusing on initiatives in support of 
smartphone penetration, including local 
assembly, affordable devices and device 
financing opportunities

– Expanding beyond mobile propositions and 
developing leading market propositions

– Executing our one-app strategy for TelCo 
and FinTech

– Expanding enterprise solutions across OpCos 
and positioning Vodacom as the digital partner 
of choice for enterprises

– Concluding a joint venture with Orange in 
respect of a TowerCo infrastructure in DRC

– Reviewing capital allocation in order to ensure 
adequate network investment, securing world 
class loyalty and customer experience and 
maintaining technology leadership in network 
and IT 

– Ensuring that Vodacom remains future-fit by 
implementing unique digital employee 
experiences which support customers

– Prioritising diversity, equity and inclusion and 
increasing the representation of women in 
senior management

– Implementing plans to achieve net zero emission 
targets across the OpCos

  Developed business plans and the annual budget 
for Board approval, which included vetting and 
interrogating financial and operating processes

  Identified areas of strategic risk and guided the 
mitigating activities to address challenges in 
the execution of the strategy

  Monitored performance across all OpCos and 
provided additional support and resourcing

  Identified opportunities arising from risks and 
leveraged improvement, value creation and
growth

  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
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Value-creating activities for the year under review included:

  CEO
  CFO
  CEO: South Africa 
  CEO: Egypt
  CEO: Safaricom
  Chief Officer: Vodacom Financial and

Digital Lifestyle Services
  Chief Officer: International Business 
  Chief Officer: M&A and Business Development
  Chief Officer: Commercial and Strategy
  Chief Officer: External Affairs
  Chief Officer: Legal, Risk and Compliance
  Chief Human Resources Officer 
  Chief Technology Officer

Board Directors Customers Communities Employees Suppliers Investors 
and analysts

Government 
and regulators

Media Strategic and 
business partners

Shareholders

https://vodacom-reports.co.za/integrated-reports/ir-2025/documents/Environmental-social-and-governance-report.pdf


This icon highlights the application of King IV principles in this report.

01 02 03 06

The Board’s responsibility for ethics and ethical
conduct at Vodacom
The Board accepts collective responsibility for setting the tone as to how ethics and ethical 
behaviour should be implemented throughout the Group. All directors and employees are 
required to maintain the highest ethical standards. Ethical conduct, which extends beyond 
what is required from compliance with laws and regulations, is fundamental.

In considering what actions are required from the Board in order to discharge its responsibilities for ethical 
conduct, the Board takes cognisance of Vodacom’s purpose – to connect for a better future – and the 
requirements on leadership to implement the System of Advantage. The Board is cognisant of the direct 
and indirect impact of Vodacom’s business on the economy, society and the environment, while balancing 
the interests of a diverse group of stakeholders. The Board is committed to ensuring that, in pursuing 
Vodacom’s strategy, it is done in a manner that supports a strong ethical culture across the organisation. 

In managing ethics at Vodacom, the Board has endorsed two programmes: Doing What’s Right, an enterprise 
wide ethics management programme which was first introduced in 2006 and has undergone continuous 
development over the intervening years; and, more recently, the digital ethics strategy, which was 
introduced in FY2025 and focuses on ensuring that Vodacom uses technology, including AI, in an ethical 
way and in alignment with its purpose, taking into account the intended and unintended uses and 
consequences of that technology, now and in the future.

ethic

Management of ethics at Vodacom
Vodacom is supported by ethics officers in each OpCo and at Group level, eight of whom are Certified Ethics Officers, 
having completed the certification by The Ethics Institute. 

The management of ethics at Vodacom supports the delivery of an ethical culture by: 
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Ethical leadership

Supporting whistleblowers
through the Speak Up hotline

Enabling access to ethical
decision-making through 

the  Ethics Advice Line

          Publishing and championing
              our values in the Code of Conduct

       Providing awareness training  
            and advice to employees, 
  suppliers, contractors, strategic
           and business partners, and
                      subsidiary companies

Conducting periodic company
    risk assessments

Formulating appropriate risk 
management strategies

Maintaining registers for gifts,
hospitality and declarations

of interests

Ensure compliance 
    with relevant policies and
   processes



Understanding ethics in the context of Vodacom

Law and compliance
Minimum standards of conduct set out in legislation and policy, against which the business has an obligation to comply.

Ethics
Ethics studies principles of right and wrong. Ethical conduct aligns with moral values and is shown through behaviour and decisions. 
Business ethics involves applying principles of fairness, honesty and integrity to business decisions. The Board should lead ethically 

and effectively, and should govern the ethics of the organisation in a way that supports the establishment of an ethical culture.

Vodacom’s purpose – we exist to connect for a better future
A responsible corporate citizen has rights, obligations and responsibilities towards society and the natural environment on which society depends,

and it attains its licence to operate as a consequence of these rights, obligations and responsibilities. Maintaining trust underpins Vodacom’s purpose.

Maintaining trust

Theme Doing business 
ethically

Developing our 
employees

Protecting privacy 
and data

Protecting 
people

Promoting responsible 
and inclusive procurement

Action Ensuring our business 
operates ethically, lawfully 
and with integrity wherever 
we operate

Developing a diverse and 
inclusive workforce that 
reflects the customers and 
societies we serve

Maintaining customers’ 
trust in our ability to 
protect their data

Protecting the fundamental 
rights of our customers, 
employees and communities 
where we operate

Managing relationships with our 
direct suppliers, evaluating their 
commitments to social, 
environmental and ethical impacts

  Promoting ethical conduct
  Complying with policy

  Fostering workplace equality
  Developing employee skills
  Living the Spirit of Vodacom

  Managing data privacy
  Managing cyber security

  Managing health and safety
  Managing human rights

  Managing our supply chain
  Supporting local economic 

development
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Doing What’s Right Digital Ethics

Read more in the next few pages 4



Corporate Governance Report for the year ended 31 March 2025

About this report

How Vodacom 
applies the principles 

of King IV

Governance 
with purpose

Ethical leadership

Doing What's Right
Digital ethics

Other areas of 
governance responsibility 

by the Board

27

Health 
and safety
  The Absolute Rules
  Electromagnetic fields
  Drugs and alcohol

Individual conduct
  Bribery and improper payments

  Conflicts of interest
  Gifts and hospitality
  Travel and expenses 

  Managing our information and documents
  Security

  Information classification and protection
  Our brand

  Intellectual property
rights

Financial integrity
  Committing to contracts

and expenditure
  Operating a responsible

supply chain

Privacy
  Our privacy commitment
  Privacy principles 
  How to apply our
 privacy principles Compliance 

with the law
  Insider dealing
  Competition laws

  Anti-money laundering
  Sanctions

  Trade controls

Public policy and 
communications

  Speaking on
behalf of Vodacom
  Using social media

Environment
  Committing to

protecting the environment
  Reducing our use of 

resources and emissions 
  Complying with relevant national 

and international legislation and 
standards, and setting global 

policies

Employees
  Diversity and inclusion
  Preventing harassment 

and bullying

Code  of Conduct

Whistleblowing 
through

Speak Up

Doing What’s Right
Vodacom’s business ethics programme 
supports an ethical culture in a contemporary 
operating environment, underpinned by formal 
policies on ethical conduct.



Vodacom maintains the Doing What’s 
Right programme to support efforts to 
promote the code of conduct and develop 
an ethical culture within Vodacom and the 
entities where we have an interest. The 
various initiatives are reported in line with: 

Customer centricity, business 
partnering and reporting to 
protect our value

Customer

Implement the digital ethics 
strategy, accessibility of ethics 
platforms and improve efficiencies

Simplicity

Transition from administrative to 
active strategic guidance and 
advisory roles, embed ethics in 
business and talent management 
and support of finance leadership

Growth

Customer centricity, business partnering and reporting to protect our value

In alignment with our customer-centric approach, there has 
been a concerted effort to implement this programme to focus 
on employees, contractors, strategic and business partner and 
suppliers. The Doing What’s Right training is conducted 
annually, with refresher modules offered from time to time. 
All employees and sub-contractors are expected to complete 
all the training modules for the relevant financial year. The 
completion rates reflected the requisite 100% participation 
for all Vodacom OpCos.

In addition, general training and awareness were held during 
FY2025 across the Group, which underscores the significance of 
fair treatment towards customers, colleagues and communities 
during our interactions. To demonstrate leadership visibility and 
effective partnerships, initiatives were held to celebrate Anti-
corruption Day, Compliance Day and Fraud Awareness Week, 
where external and internal stakeholders discussed a holistic 
approach to responsible and ethical business practices in all our 
operations. Communications were distributed on a variety of 
platforms to increase awareness of key policy topics in the Code 
of Conduct and digital ethics.

The Group Company Secretary 
services a dedicated email inbox for 
shareholder queries but also receives 
complaints from dissatisfied 
customers through this inbox. 
Accordingly, the team has 
collaborated closely with the 
executive client liaison office to 
ensure that these complaints are 
addressed promptly. 

Digitalisation, accessibility of ethics platforms and improved efficiencies

In line with Vodacom’s 
commitment to simplicity 
and ethical conduct, we 
have embarked on 
implementing an initiative 
aimed at enhancing 
accessibility to ethics 
platforms and improving 
operational efficiencies.

  The company launched a Group-wide 
electronic annual declaration of interest 
campaign for employees to review their 
declarations or make new declarations 
where required, to maintain trust and 
accountability in the day-to-day operations

  To enhance accessibility and efficiency in 
ethics governance, employees across all 
markets can now declare their interests 
through the Engage App – a mobile app 
used to access key policies and systems 

  The Ethics Advice Line provides an online platform which assists employees and executives to avoid ethics-
related transgressions and employee misconduct by enabling individuals to seek advice and engage in 
confidential discussions with the Ethics Officers and Compliance Officers across the markets,. During the 
year, 341 engagements were held through the Ethics Advice Line (FY2024: 275)

  Speak Up provides an anonymous whistleblowing facility which enables all out stakeholders, internal and 
external to raise matters related to the violation of our Code of Conduct, policies and procedures. Speak up 
is managed by an external service provider and enables stakeholders to make reports without fear of retaliation. 
During the year, 222 confidential whistleblowing disputes were investigated (FY2024: 229)

  A hyperbook, which is an internet-based information portal accessible to all employees and sub-contractors 
and contains all internal-facing communications, is continuously updated and enhanced to ensure access 
to updated and relevant information. Over 10 000 employees and contractors have access to the hyperbook

Strategic guidance and advisory to impact strategy

In our strategic 
focus on growth, 
Vodacom continues 
to elevate the role 
of Ethics Officers 
and Compliance 
Officers. 

  In support of professional development, all OpCos 
have access to certified Ethics Officers who have 
completed the certification by The Ethics Institute 
and are undergoing continuous training on ethics 
and digital ethics management

  Vodacom Ethics Officers and Compliance Officers 
convene monthly meetings, collaborating closely 
with business analysts and IT development teams 
to exchange best practices and streamline digital 
user experiences

  The Group conducted an end-to-end review, which included the implementation of the Doing 
What’s Right communication campaign in the country as a sample. The review found the completion 
of the Doing What’s Right mandatory training to be “fully effective”, while the communication plan 
was deemed “substantially effective”

  The Group ethics office participated in the Vodacom Group Top Employee Certification survey under 
the “Unity” theme. Ethics and integrity, which included digital ethics, achieved a score of 100%. The 
Spirit Beat survey showed that 95% of employees are aware of the Code of Conduct

  In partnership with Deloitte, the Vodafone code of conduct is in the process of being revised and will 
be localised for the Vodacom and OpCo environments 

  The Doing What’s Right 4.0 online training, with updates to the relevant content, is being developed 
and will be implemented in FY2026
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Digital	ethics

The SEC has approved the Vodacom
digital ethics strategy, which
seeks to ensure that Vodacom
uses technology, including
AI, in an ethical way, and in 
alignment with its purpose. This 
strategy takes into account the 
intended and unintended uses and 
consequences of the technology, 
now and in the future.
Vodacom has adopted the following 
principles for governing AI, which are 
supported by the AI governance policy:
  Transparency and explainability

  Accountability and responsibility 

  Ethics and fairness

  Preservation of privacy

  Human rights, diversity and inclusivity

  Maximisation of the benefits of AI while 
managing disruption

  Robust, scientific and sustainably sound 
AI systems

Previously, we reported that the Vodacom Group 
Board approved the digital ethics strategy to 
guide and foster an inclusive culture of 
responsible innovation, assist with ethical 
decision-making, mitigate risks and unlock 
opportunities across the Group. The strategy, 
which is enabled through the digital ethics 
framework, supports leadership in ensuring that 
the digital transformation process is managed in 
a structured and ethical manner to maintain the 
continued trust of our customers in our products 
and services. At present, digital ethics is focused 
on the implementation of AI across the Group, 
given the rapid development and innovation in 
these technologies.

The deployment of responsible AI remains a key 
priority area for the company. To this end, the 
Group AI Governance Steer Committee was 
established to integrate workstreams across 
functions and markets to oversee a consistent 
approach to AI governance and the rollout of AI. 
Collaboratively, these workstreams will ensure 
the successful implementation of the digital 
ethics programme through a citizen programme 
across the organisation. The Group ethics office 
is working across the Group to support the 
development of policies and to create training 
and awareness material which will manage 
emerging AI and digital risks in an integrated 
manner. 

  Training and awareness should focus on 
deepening the understanding of digital ethics 
across the organisation (functions and markets)

  Increase the integration of digital ethics into 
compliance, risk and cyber security functions

  Expand the programme from a primarily 
technology-focus  

 Strengthen the alignment between Group and OpCos in order to ensure 
a more balanced level of maturity 

  Define and articulate the Group’s hypernorms (common principles 
applicable to digital ethics across the Group) and the micronorms 
(principles of digital ethics specific to a function or OpCo) 

  Improve skills in applying the social cost-benefit analyses to 
digital technologies
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A masterclass on digital 
ethics engaged core groups across 

the OpCos, which sought to 
underpin an understanding of the 

rationale, components, 
methodology and application

of the digital ethics
framework

Learning modules aimed at 
enhancing the understanding of 
the transformational impact of 
Gen AI, including critical “Do’s 

and Don’ts” in using GenAI, 
were implemented

Group-wide

Comprehensive learning 
modules based on the content of the 

masterclass have been developed 
and will be compulsory for all 

employees and sub-contractors of 
Vodacom during FY2026. They 

comprise 18 brief lectures, each 
focusing on a core component

of digital ethics

In order to determine a baseline of maturity 
for Vodacom’s current digital ethics, a 

survey was conducted across functions and 
OpCos. On a scale ranging from zero 

(“absence of digital ethics”), to five (“fully 
embedded digital ethics”), the baseline 
survey rated Vodacom Group between 

three (“defined”) and four
(“managed”)

During FY2025, the following activities 
were undertaken:



Function Risk management

Focus 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 ARCC.

Responsibilities   Reviewing risks identified by management annually
  Agreeing on the top 10 principal risks and deliberating 

emerging risks
  Considering strategic risks as part of the strategy and 

budget approvals
  Reviewing and approving the risk management policy 

and enterprise risk management framework and year 
plan

  Monitoring the risk and control procedures, with a view 
to ongoing improvement and efficacy of risk 
identification, assessment, mitigation and monitoring

  Ensuring comprehensive business continuity, business 
resilience and disaster recovery plans are in place 

  Monitoring functions designed to manage risk, 
including Speak Up, forensic services such as fraud 
and theft, or major project risks 

  Overseeing Group insurance coverage, claims and 
policy management

Key deliverables during FY2025

  Completed the implementation of 
recommendations arising from the  
independent maturity assessment 
conducted by Deloitte during FY2024

  Implemented a cell captive structure 
to improve insurance cover in respect 
of M-Pesa trust funds

  Reviewed and implemented the risk 
methodology in respect of the 
quantitative and qualitative 
assessments of risk

  Reviewed and implemented the  
methodology for the assessment of 
risk appetite and risk tolerance levels 
in respect of the top 10 risks

  Continued to pursue the enhanced 
monitoring of the mobile money risk 
assessment frameworks in the OpCos

  Reviewed fraud risk assessment action 
plans and the associated training and 
awareness campaigns across the 
Group

Key focus areas for FY2026

  Continuing to conduct deep dives into the top 10 
strategic risks by ARCC, analysing the efficacy of 
mitigating actions

  Improving oversight and training on line-of-sight 
responsibilities in the business for the top 10 
risks and supporting ongoing enhancements to 
combined assurance reporting

  Continuing to enhance the risk governance and 
reporting processes across the Group

  Enhancing risk infrastructure through automated 
enterprise risk management information systems

  Continuously monitoring the environment for 
changes to current and potential future 
geopolitical risks, and assessing the impacts

  Leveraging digitalisation to obtain risk 
information and intelligence, improving 
management’s ability to continuously measure 
risk maturity and improve risk culture

  Ensuring adherence to risk tolerance and risk 
appetite levels, and quantitative and qualitative 
assessments of risk

King IV Principle applied

King IV Principle 11

  The ARCC oversees risk 
management

  Enterprise risk management 
policy and plan reviewed 
on a regular basis

  Periodic independent 
assessment of the effectiveness 
of the risk management 
function

  Risk Management Committee at 
Group level, supported by 
committees at OpCo level

  Quarterly review of the 
execution of the mitigating 
action plans
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Other areas of governance 
responsibility by the Board



Function Information and technology governance

Focus The Board seeks to ensure that information and 
technology are governed in a way that supports the 
organisation in setting and achieving its strategic 
objectives.

Responsibilities   Ensuring that technology remains a key focus area, 
and that the risks and opportunities in rapid 
developments are adequately monitored and 
exploited

  Ensuring that the responsibility to implement and 
execute effective technology and information 
management is delegated appropriately

  Ensuring that there is a high standard of information 
asset management

  Monitoring the sustainability, strategy and business 
alignment

  Ensuring that adequate processes are in place to 
support project management and governance 
reporting

  Reviewing and approving the investment in 
information and technology assets

  Monitoring and evaluating the return on investment 
in information and technology assets

Key deliverables during FY2025

  Commenced the independent review of technology and IT 
governance, including third party service providers 

  Focused on technology security, particularly cyber security and 
improving resilience to distributed denial of service (DDOS) 
attacks across the OpCos, with no critical business or customer-
impacting incidents during the period

  Continued to monitor the line-of-sight reporting in respect of  the 
risk description, risk context, controls, and action plans relating to 
technology principal risks. Deep dives were conducted on the 
vendor risk strategy and financial services platform resilience risk 
to further interrogate the controls designed to mitigate risks and 
identify gaps

  Provided combined assurance on certain controls for each of the 
principal risks across the OpCos

  Updated the risk plotting for all technology principal risks to 
ensure that the likelihood and impact were accurate

  Implemented the AI governance policy, supported by the AI & 
Data Steering Committee, which included broad cross-functional 
and OpCo representation and expertise, and evolved into the Data 
and AI programme  

  Implemented the technology assurance operating model in each 
OpCo and improved associated risk management activities

  Revised the technology governance framework by incorporating 
COBIT 2019 to improve the ability to measure and assess 
Vodacom’s data and IT capabilities, and compliance with King IV

  Developed the blueprint for a revised data and AI operating model
  Continued to safeguard and protect customer data
  Continued to apply the Group-wide, standardised cyber security 

framework and validated progress against committed targets
  Monitored the achievement of the Tech 2025 strategy initiatives
  Planned for the Tech 2030 strategy initiatives 

Key focus areas for FY2026

  Continuing to mature the implementation of the 
technology governance framework across all OpCos

  Continuing to update the line-of-sight documents 
for each principal risk and searching for additional 
opportunities to further reduce the residual risk

  Providing combined assurance on additional 
controls for each of the principal risks across the 
OpCos

  Formalising the key performance indicators and 
outcomes of each workstream contained in the data 
and AI programme to support the delivery of 
strategic initiatives on data and AI governance, and IT

  Implementing the technology assurance operating 
model in each OpCo, primarily driven by risk 
champions, who will significantly increase our ability 
to manage risks

  Implementing the revised data and AI operating 
model and assessing the impact thereof on an 
ongoing basis

  Concluding the Tech 2025 strategy initiatives and 
implementing the targets for the Tech 2030 strategy 
initiatives

  Continuing to drive cost efficiency and improve 
value delivery

  Concluding the independent review of technology 
and IT governance and implementing the action plan 
to address identified gaps

King IV Principle applied

King IV Principle 12

  The ARCC oversees governance of 
information and technology

  A Group-wide technology 
governance framework is in place 
and monitored on an ongoing 
basis by various committees and 
steering committees

  Monitoring of control registers
  The Technology Committee, 

operating at a Group level, 
supported by various committees 
at OpCo and functional levels

  Technology and IT matters are 
monitored by the Risk 
Management Committee and the 
Technology Resilience 
Governance Committee

  Quarterly reviews by the Capital 
Expenditure Review Committee

 The Data Governance Committee 
reports to the ARCC, on a bi-
annual basis, on the data and AI 
programme, incorporating AI 
governance responsibilities, and 
overseen by the Data & AI 
Steering Committee
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Function Compliance

Focus 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 good corporate citizenship.

Responsibilities   Overseeing the compliance management framework and regulatory 
and policy compliance across the Group and the OpCos

  Monitoring the development of training and awareness to support the 
compliance management framework

  Ensuring that appropriate financial crime programmes, including  anti-
corruption, anti-money laundering, economic sanctions, trade 
controls and fraud prevention practices and programmes are in place 
and operate effectively

  Ensuring sufficient structures are in place for strategic advice and 
guidance to the business

Function External affairs, including stakeholder relations

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

Responsibilities   Overseeing fair, transparent and effective stakeholder relations 
which build and maintain confidence

  Monitoring various engagements between management and 
material stakeholders, including policy makers, government and 
regulators, investors and analysts, communities, customers and 
employees

  Ensuring that reports issued by Vodacom enable stakeholders to 
make informed assessments of performance and the short, 
medium and long-term prospects

  Ensuring that management is proactive in identifying the 
immediate needs of people in crisis and engaging with the 
relevant parties to deliver relief

  Protection of story telling and Vodacom’s reputation

Key deliverables during FY2025

  Implemented enhancements to risk and compliance 
in the financial services businesses following 
recommendations made by PwC 

  Implemented a digital platform to support and 
automate continuous assurance and monitoring 
activities 

  Enhanced oversight and support through the second-
line assurance framework, monitoring compliance 
and closure of identified actions 

  Maintained legal and policy standards, as well as 
compliance programmes and frameworks

  Engaged with stakeholders in the OpCos to assist in 
developing regulations related to the governance of 
mobile money and providing support to supply chain 
and external affairs following regulatory changes 

Key deliverables during FY2025

  Monitored the impact of US Executive Orders globally 
and in respect of Vodacom OpCos and purpose 
programmes

  Assessed opportunities to increase spectrum in 
Tanzania, Lesotho and Egypt 

  Finalised the transfer and implementation of 
spectrum acquired in DRC and Tanzania 

  Oversaw the acquisition of the 5G licences in DRC, 
Lesotho and Egypt 

  Managed the licence conversion in DRC 
  Continued negotiations in respect of pending licence 

renewals for Safaricom Kenya and South Africa
  Implemented the social obligations arising from the 

Radio Frequency Spectrum Licence in South Africa 
  Monitored developments in respect of the licensing 

of satellite technologies in OpCos and conducted 
stakeholder engagements  

  Amplified Vodacom’s purpose commitments and 
impact thereof by ensuring that initiatives are 
embedded into business and that purpose anchors 
brand communications

Key focus areas for FY2026

  Continuing with the enhancement of the risk and 
compliance initiatives arising from the PwC 
recommendations

  Increasing the use of automation, digitalisation and 
technology to give effect to the compliance 
management framework and support the second line 
of defence

  Continuing with the simplification of company policies 
and controls using a risk-based approach 

  Ongoing monitoring of compliance with our high-risk 
laws and policies, such as anti-money laundering, 
competition laws, privacy laws and financial services 
and mobile money laws

  Continuing to strengthen the second-line assurance 
function and supporting enhancements to combined 
assurance reporting

Key focus areas for FY2026

  Finalising the regulatory approvals required for the 
strategic investment in Maziv

  Monitoring and assessing new regulations published 
by regulators and commenting thereon, including 
mobile termination rates, SIM registrations and tax 
regulations across all OpCos

  Overseeing new licences and the renewal of existing 
licences in various OpCos, and engaging with 
regulators on the terms thereof

  Pursuing the implementation of price floors in OpCos, 
where applicable

  Continuing to monitor regulations in respect of 
satellite technology across OpCos and engaging 
relevant stakeholders

King IV Principle applied

King IV Principle 13

  The ARCC oversees compliance 
activities

  The Legal, Risk and Compliance 
Committee at Group level, 
supported by various functions at 
the management and OpCo levels, 
supports a community of 
Compliance Officers across the 
OpCos, including M-Pesa entities

  Periodic independent assurance of 
the effectiveness of the 
compliance management function 
is conducted

King IV Principle applied

King IV Principle 16

  The SEC and ARCC oversee 
external affairs and stakeholder 
relations

  Stakeholder engagement 
framework

  Employee consultative 
committees

  Investor relations programme
  Responsibility for reporting suite 

includes:
– Annual financial statements
– Integrated report
– ESG report (incorporating the 

report of the SEC)
– Remuneration report
– Tax transparency report
– Climate and nature report
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Function Internal audit

Focus The Board seeks to ensure that 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.

Responsibilities   Overseeing internal audit and reviewing the combined 
assurance framework on an annual basis

  Identifying the risk areas affecting the Group and the 
assurance provided by the different lines of defence

  Reviewing improvements to the assessment of the 
assurance levels implemented by management

  Reviewing the internal audit function’s formal assessment 
of the effectiveness of Vodacom’s system of internal 
controls and risk management on an annual basis

  Reviewing the internal audit plan, which applies a risk-based 
approach and is compiled in alignment with Vodafone’s 
procedures

  Monitoring the implementation of the internal audit plan 
across the Group, where each OpCo has a dedicated 
internal audit function

Function Internal control

Focus Management implements appropriate internal controls 
to provide reasonable assurance on safeguarding the 
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.

Responsibilities   Ensuring that the internal controls comprise systematic 
measures, policies, procedures and business rules 
adopted by management to provide reasonable 
assurance over accounting records, and the reliability 
of annual financial statements of all entities within the 
Group

  Ensuring that through combined efforts between the 
Group and Vodafone, Vodacom’s processes support 
Vodafone’s requirements to comply with section 404 
of the Sarbanes-Oxley Act (SOX) due to its listing on the 
Nasdaq Stock Exchange

Key deliverables during FY2025

  Enhanced the combined assurance framework
  Continued to implement reporting in support of the 

enhanced combined assurance model, expanding the 
scope of coverage and improving oversight of second-
line assurance 

  Reviewed the activities and results of the “five lines of 
defence” functions, across the financial, operational 
and compliance controls

  Continued to expand on the integrated planning 
processes, incorporating risk management, Vodacom 
Group compliance and Vodafone Group compliance

  Implemented the three-year forecast audit plan 
compiled for financial services

  Completed the full audit plan for FY2025
  Continued to increase the level of data analytics 

at intermediate and advanced levels
  Enhanced the use of data analytics in reporting for 

all applicable reports
  Completed the finance effectiveness assessments
  Completed the risk management assessment
  Completed the internal controls compliance assessment

Key deliverables during FY2025

  Continued to strengthen second-line assurance reviews 
conducted across the compliance, technology, finance, 
cyber security, and privacy pillars

  Continued to embed the exercise of identifying the 
“critical business processes” in our financial services 
businesses

  Monitored the management of assurance remedial 
actions to business-as-usual under the mandate of 
the Group Control Review Committee

  Embedded the additional controls implemented in 
FY2024 and enhanced the overall control environment 
in order to meet the requirements of the financial 
services business 

  Introduced new audit reviews to assess customer 
satisfaction and experience 

Key focus areas for FY2026

  Continuing to the embed the 
combined assurance framework 
in all OpCos and functions

  Continuing to implement 
improvements to combined 
assurance reporting

  Upskilling the audit functions to 
perform data analytics and general 
IT controls

  Building on the knowledge and 
coverage of the financial services 
platform infrastructure and 
increasing audit coverage in the 
audit plan of products 

  Ensuring that the recruitment of 
candidates to key positions in  
OpCos complies with central bank 
requirements, particularly with 
regard to M-Pesa entities

Key focus areas for FY2026

  Continuing to expand the second-
line assurance function and working 
with the first line to enable a 
continuously improved control 
environment across the 
telecommunications and financial 
services businesses 

  Continuing to support management 
in maintaining a stable control 
environment within the OpCos and 
functions, which continue to 
operate in an uncertain geopolitical 
and economic landscape, and 
challenging competitive 
environment

King IV Principle applied

King IV Principle 15

  The ARCC oversees the functions of internal audit
  The Head of Internal Audit is a senior executive, has unrestricted 

access to the CEO and CFO, and reports to the Chairman of 
the ARCC

  Internal audit operates under a charter approved by the ARCC
  The internal audit 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 effectiveness of the internal audit function is independently 
assessed every three years

  Audit methodology includes the use of data analytics to provide 
broader assurance over the control environment

  Internal audit conducts the following audits:
– Financial systems
– Business processes
– IT, including network elements 

and security

King IV Principle applied

King IV Principle 15

  The ARCC monitors internal controls
  The Control Review Oversight Committee at Group level, 

supported by various functions at the management and 
OpCo levels

  The ARCC concluded that the internal controls relating to 
financial reporting as at 31 March 2025 were effective

  Independent evaluations of the adequacy and effectiveness of 
the Group’s internal controls, financial reporting mechanisms 
and records, information systems and operations are conducted 
by internal audit
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