
Our principal risks and associated opportunities 29

Introduction

Our governance

Our business

CEO’s statement
Our ESG framework

Our Vision 2030 
strategic imperatives

Integrated report for the year ended 31 M
arch 2026   

Measuring our value 
creation
What we offer
Our growth formula

Our investment case
Our principal risks 
and associated 
opportunities

Responding to hot 
topics and emerging 
risks impacting our 
operating context

Our capitals 
performance

Additional financial 
information

Administration

                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                  

Tactical and business 
risks are identified 
at Group and OpCo 
executive level

Effective risk management is integral to 
Vodacom’s governance and long-term value 
creation. Enterprise risk management (ERM) 
provides a structured framework for identifying, 
assessing and managing risks that could affect 
our ability to pursue our strategy – the System of 
Advantage. Through this approach, we 
systematically evaluate key risks to provide the 
Board and ExCo with a comprehensive view of 
the Group's principal risks and opportunities, as 
well as the effectiveness of our mitigation 
measures.

How we identify risks
Our ERM process combines and balances bottom-up and top-down approaches, ensuring risks are 
adequately assessed at all levels of the organisation and effectively communicated across the business. 

We maintain a robust and dynamic approach to risk management through continuous monitoring, review 
and reporting, and ongoing process enhancement, strengthening organisational resilience in an increasingly 
complex operating environment. Our multi-line-of-defence model improves our ability to effectively 
manage and mitigate risks, providing assurance that key risks are appropriately governed and monitored. 

Risk management is embedded into our culture and operations, enabling proactive responses to risks that 
could impact the Group's strategic ambitions. By promoting risk awareness and accountability across the 
organisation, we support informed, risk-based decision-making that protects shareholder value and 
reinforces stakeholder confidence.

ERM alignment with best practice 
Our ERM framework is aligned with the ISO 31000 International Risk 
Management Standard and adheres to the principles outlined in the King Code 
on corporate governance. Our comprehensive approach considers Vodacom’s 
risk appetite and tolerance, including specific, quantitative and measurable 
risk impact thresholds that align with our strategy and performance targets. 
These thresholds guide our risk assessments and determine our risk-taking 
profile. We periodically commission independent reviews of the Group’s risk 
management processes and maturity in line with the King Code on corporate 
governance recommendations and industry best practices.

Top-down risks Bottom-up risks Emerging risks

Our top-down approach identifies strategic-
level risks, cascading these downward

Regular risk reviews by the ARCC

Periodic risk reviews at 
management and Risk 

Management 
Committee 

level

Identified risks are assigned to an 
ExCo member for evaluation, 

management and reporting to 
the Risk Management Committee

Our bottom-up approach identifies operational-level risks, escalating these upward

Annual 
tactical risk 
assessments 
owned by top 

management, excluding 
ExCo

Bi-annual business risk 
assessments owned by senior 

management  

Operational risk assessments owned 
by process owners

Project, product or service risk 
assessments owned by project owners in our 

new products and services division

Enterprise 
risk management

Operational risk 
management

An emerging risk assessment is conducted and reported 
to the Risk Management Committee to identify any new 
or emerging threats and trends. 

Emerging risks are allocated to risk owners to 
investigate and assess.

Read more about how we 
are responding to hot 
topics and emerging risks 
impacting our operating 
context from page 36

Group-level principal risks

Group-level principal risks are strategic to Vodacom and owned by the Board and ExCo

Board-level risk appetite 
and tolerance review
The Board reviews and 
approves the risk appetite for 
each principal risk to enable 
informed, risk-based 
decision-making.

Mitigating actions 
To manage risks within acceptable levels, we develop 
mitigating actions through specialised risk workshops, 
executive risk discussions, and deep-dive sessions held at 
OpCo and Group Risk Management Committee 
meetings. This structured approach ensures a thorough 
review and management of each principal risk.
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How we assess risks
We follow a structured process to assess and prioritise risk across the Group – evaluating risk through three complementary lenses. These lenses enable management and 
the Board to better understand the Group’s risk profile, prioritise responses and ensure risks are managed within acceptable levels.

Our risk assessment process:

Residual risk rating
is determined by assessing the likelihood 
of occurrence and the potential impact 
across the organisation, considering the 
effectiveness of existing controls. This 
results in a residual risk rating of high, 
medium or low.

1

Risk velocity
considers the speed at which the impact 
would materialise should the risk occur, 
ranging from very rapid (less than six 
months) to slow (more than twelve months).

2

Risk appetite and tolerance
Vodacom’s Risk Appetite and Tolerance 
Framework defines the level and types of 
risk the Group is willing to accept in pursuit 
of its strategic objectives and sets clear 
thresholds to guide consistent decision-
making and risk taking across the business.

3

Lens 1: Residual risk rating

Lens 2: Risk velocity

Likelihood
Considers the effectiveness 
of current controls:
      Highly likely
      Likely
      Possible
      Rare/never

Impact
Considers the effectiveness of current controls:
● Financial
● Customers
● Operations and 

technology
● Employees

● Legal and regulatory
● Stakeholders
● Brand and reputation
● Corporate and social 

responsibility

Residual risk rating
Risk ratings include:
       High
       Medium
       Low

Speed of impact
How fast Vodacom would feel the impact should 
the risk occur:
      Very rapid        (less than six months)
      Rapid                 (six to twelve months)
      Slow              (more than twelve months)

Lens 3: Risk appetite and tolerance

Risk appetite and tolerance level Description Action required

Exceeds appetite and tolerance
(Residual risk out of tolerance) Unacceptable risk level Immediate mitigating actions and 

escalation

Within risk tolerance
(Substantially mitigated towards appetite)

Tolerable with  
monitoring

Monitor and implement additional 
mitigation actions

Within appetite Acceptable risk level Monitor and improve control 
effectiveness through further actions

How we mitigate risks 
We mitigate risks through four key mechanisms that align our exposure 
with our risk appetite.

Controls1

Action plans2

Risk deep dives3

Group-wide alignment4

Our structured framework assigns specific controls to mitigate 
identified risks. These controls are systematically assessed for 
effectiveness using a four-lines-of-assurance model that 
evaluates their operational performance. The assessment 
results inform residual risk ratings and prioritise risk 
management efforts throughout the Group.

We implement proactive measures to improve our risk posture 
when controls are ineffective, absent or when residual risk 
exceeds established appetite and tolerance levels. These 
actions are tracked with assigned ownership and are developed 
through workshops at ExCo level to ensure accountability and 
strategic alignment. This process supports continuous 
improvement of the risk management framework.

We perform in-depth analyses of high-priority and emerging risks 
to explore root causes, systemic drivers and cross-market 
interdependencies. Through this, we identify opportunities to 
improve controls and response mechanisms, informing strategic 
decisions. Findings may result in updates to the risk taxonomy 
or adjustments to the Group’s risk appetite framework.

We ensure consistent, scalable risk mitigation by aligning 
strategies, controls, metrics and definitions across all markets. 
This includes unified responses to cross-cutting risks and
a shared understanding of risk thresholds. Oversight is 
maintained by the Group Risk Management Committee and 
the Combined Assurance Forum.
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Speed of impact
>12 months >6 – 12 months <6 months

Our top 10 
principal risks 
Our risk management framework 
identifies the Group’s top 10 principal 
risks. The framework integrates risk 
appetite and tolerance with residual risk 
levels while considering mitigating 
actions. 

FY2025 
rank Strategic priorities Six capitals Material matters

Cyber threat 2          

Unstable economic and market conditions 1    

Energy resilience and impact on environment 6                       

Supply chain disruption 7         

Taxation, regulatory and compliance pressures 3            

Technology failure and future readiness 4       

Financial services platform resilience 5                

Market disruption 8                

Execution of strategic projects for future growth 9                       

Spectrum and licensing 10              

Risk severity heatmap

We have refined our disclosure approach for FY2026 by 
illustrating the Group’s residual risk profile in relation to its 
defined risk appetite and tolerance, showing whether it falls 
within appetite, within tolerance but above appetite, or 
exceeding risk appetite and tolerance.

Significantly, all of the top 10 risks are positioned within the 
Group’s risk appetite or tolerance, reflecting an acceptable level 
of residual risk that is managed through ongoing monitoring and 
continuous improvement of controls. Fortunately, Vodacom is 
not exposed to risks that exceed appetite and tolerance.

The five risks within tolerance but above appetite notably relate 
to external risks. The risk exposure is tolerable in the short term 
but requires focused management attention and targeted 
mitigation actions to improve the risk posture. 

Legend

Risk with impact 
elements exceeding risk 
appetite and tolerance

Risk impact elements 
outside of risk appetite 
but within tolerance

Risk impact elements 
within risk appetite and 
tolerance

Principal risk appetite and tolerance profile

H i
gh

M
ed

iu
m
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w

Within risk appetite Within risk tolerance but 
substantially mitigated 
towards appetite

Exceeding risk 
appetite and 
tolerance

Read more about risks within tolerance but substantially 
mitigated towards within appetite on page 32

The risk severity heatmap below 
illustrates the rate at which we 
would face adverse consequences if 
risks were to materialise, enabling 
the development of targeted 
mitigation strategies and prioritised 
resource deployment for risks 
requiring urgent action. 
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Risks within tolerance but substantially mitigated towards appetite
We implement proactive measures to improve our risk posture when controls are ineffective, absent or when residual risk exceeds established appetite and tolerance levels. 
Our detailed narrative focuses on the five risks that are within tolerance but outside risk appetite, requiring close monitoring and targeted measures to improve risk posture.

Cyber threat
(FY2025: 2)

Risk rating:
High

Speed of impact:
Very rapid

Strategic priorities

 

Six capitals

   

Material matters

    

Context and value impact
Any cyber attack or breach – whether 
malicious or accidental, from an 
external source, insider threat or 
supplier breach – could disrupt 
services or compromise confidential 
data. These incidents could adversely 
affect Vodacom’s customers, revenue 
potential and reputation, and result in 
escalated costs associated with fraud 
management or extortion.  

Opportunity
Provide world-class data security as 
part of our multi-product strategy.

Priority controls

● Mature the Group-wide cyber and information security 
risk, control and assurance framework to provide 
consistent oversight of principal cyber risks across 
all operations

● Embed security requirements across critical platforms, 
infrastructure and material change initiatives to protect 
sensitive information

● Actively manage third-party security risk through 
standardised assessment and ongoing monitoring to 
reduce supplier-related security incidents

● Maintain robust cyber incident response and 
containment capabilities through continuous 
monitoring, testing and governance oversight

● Enhance Vodacom’s sustainable cyber capability by 
building specialist skills, improving workforce awareness 
and benchmarking maturity against global peers

Risk appetite Action plan to improve risk posture 

Vodacom has zero tolerance for cyber 
incidents that compromise customer 
data, critical systems or regulatory 
compliance. We maintain a highly 
conservative approach to cyber security, 
prioritising robust controls, continuous 
monitoring and rapid response 
capabilities. While we accept that 
evolving threats cannot be entirely 
eliminated, we invest significantly in 
prevention, detection and resilience 
measures to minimise impact and 
ensure business continuity.

● Use the Cyber Health Adaptive Risk Model (CHARM) to 
prioritise market-level security improvements based 
on residual risk

● Centralise security event and threat data through an 
Africa-wide data platform integrated with Vodafone 
global capabilities

● Expand the use of automated third-party security 
assessments, supported by strengthened supplier 
due diligence

● Apply updated cyber security frameworks to assess and 
manage cyber risk consistently across subsidiaries and 
joint ventures

● Evaluate and adopt AI tools to enhance detection and 
prevention of cyber risks

Unstable economic and market conditions
(FY2025: 1)

Risk rating:
Medium

Speed of impact:
Very rapid

Strategic priorities Six capitals

  

Material matters

 

Context and value impact
The risk of unstable economic and market conditions 
involves several interconnected financial exposures 
that can greatly affect our performance. High interest 
and inflation rates create financial pressure, while 
foreign exchange volatility poses challenges to 
currency liquidity and the potential for market 
devaluations. Fluctuating tax regimes introduce 
uncertainty about tax exposure, and credit risk 
concentration may lead to increased net credit losses 
on financial assets during economic instability.

Opportunity
Cutting-edge technologies can tackle fundamental 
economic challenges by broadening connectivity and 
facilitating digital inclusion. They also deliver tailored 
offerings, promote accessible financial solutions and 
extend platform capabilities across essential 
industries, including agriculture, education, energy 
and healthcare.

Priority controls

● Regularly review and improve products and services to protect and 
enhance the Group’s customer value proposition in a constrained 
economic environment

● Manage foreign exchange exposure through a structured hedging 
framework, using appropriate instruments and forward cover where 
market conditions and liquidity allow

● Reduce sensitivity to currency volatility by limiting foreign currency 
debt and increasing local currency funding where feasible

● Maintain a robust balance sheet and resilient capital structure, 
supported by a well-diversified debt maturity profile to manage 
liquidity risk

● Leverage Group treasury expertise and Vodafone funding 
arrangements to optimise liquidity, refinancing risk and overall 
funding efficiency

● Closely monitor market developments, including interest rates 
and currency movements, to guide balance sheet, funding and 
hedging decisions

● Localise as many costs and capital expenditure as possible in order 
to minimise exposure to foreign currency fluctuations

Risk appetite Action plan to improve risk posture 

Vodacom has a moderate appetite for exposure to 
macroeconomic and market volatility, recognising that 
such conditions are inherent to our operating 
environments. We aim to maintain financial resilience 
through proactive hedging strategies, diversified 
revenue streams, agile cost management, and maximise 
local currency costs and capital expenditure. We will not 
tolerate sustained breaches of key financial thresholds 
that compromise our ability to meet strategic objectives 
or regulatory obligations.

● Strengthen foreign exchange risk management by maximising 
natural hedging, improving exposure reporting at OpCos and 
selectively diversifying hedging instruments

● Optimise funding and borrowing costs by diversifying the lender 
base, including increased access to ESG-linked funding

● Access opportunities to reduce debt and strengthen balance sheet 
resilience through sustained free cash flow generation

● Regularly review the mix of fixed and floating rate debt in line with 
market conditions and risk appetite

● Enhance liquidity management through shadow funding 
techniques, while balancing the cost of funding commitments
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Energy resilience and impact on environment
(FY2025: 6)

Risk rating: Speed of impact:

Strategic priorities Six capitals Material matters

Context and value impact
Vodacom faces significant challenges in ensuring 
reliable and cost-effective energy for network 
operations. Limited grid connectivity in remote and 
rural areas requires continuous use of diesel generators 
to power sites. Additionally, geopolitical tensions and 
global energy market volatility are driving up fuel costs, 
increasing operational expenses and potentially 
impacting profitability and service delivery. While we 
proactively take measures to reduce our carbon 
footprint, heavy reliance on diesel increases 
environmental risks.

Opportunity
One of our most material climate opportunities is to 
leverage our platforms and solutions to support 
enterprise customers in reducing emissions, improving 
efficiency and strengthening environmental outcomes. 
This customer enablement underpins our commitment 
to protecting the planet.

● Minimum site power design standards and backup 
strategies are applied consistently across markets to 
support network availability

● Grid and network monitoring capabilities enable early 
identification and resolution of power-related disruptions

● Preventive maintenance requirements are implemented 
consistently, supported by monitoring and oversight to 
sustain asset reliability

● Robust backup power solutions for business-critical sites 
enhance resilience and limit the impact of prolonged 
outages

● Backup fuel, fuel supply agreements, generators, and 
backup generators to ensure availability

Priority controls

Risk appetite Action plan to improve risk posture 

Vodacom has a low appetite for energy-related 
disruptions that compromise network availability and 
customer experience. We are committed to ensuring 
uninterrupted service through resilient energy 
strategies, including backup generation and 
energy storage.

● Strengthen power resilience across all markets, reducing 
the impact of power availability challenges

● Leverage innovative solutions, including virtual wheeling, 
to support and accelerate the energy transition

● Embed environmental risk assessments into asset 
acquisition decisions, including buildings and network 
equipment

● Invest in renewable energy solutions to enhance 
long-term energy resilience and sustainability

● Pilot and evaluate emerging energy efficiency solutions 
to improve operational performance

● Consistently apply minimum site power design standards 
and backup strategies across markets

● Ensure fuel backup and fuel backup supply agreements 
to maintain consistency of supply

● Implement fuel price hedging, where possible, to control 
the financial impact of fuel increases driven by 
macroeconomic factors 

Supply chain disruption
(FY2025: 7)

Risk rating:
Medium

Speed of impact:
Rapid

Strategic priorities

    

Six capitals Material matters

Context and value impact
Supply chain disruptions pose a critical 
risk, as insufficient supply from key 
vendors could compromise operational 
activities and service delivery quality. 
Such disruptions have the potential 
to result in revenue losses and cause 
significant reputational harm to 
the Group.

Opportunity
We can leverage the purchasing power 
of Vodafone Procurement Company to 
seize opportunities from the original 
equipment manufacturers.

● Reduce reliance on individual suppliers through structured 
risk profiling and a multi-vendor approach in critical areas

● Protect business continuity by securing strong contractual 
safeguards, including access to critical intellectual property 
or source code where needed

● Identify and manage supply chain risk through Group-level 
vendor and partner risk processes, supporting continuity of 
service and prioritisation of critical dependencies

● Engage with governments, industry experts and key 
suppliers to anticipate and respond to supplier restrictions, 
trade controls or geopolitical risks

● Assess emerging technologies and network architecture 
options to enhance supplier diversity and long-term 
operational resilience

● Maintain a robust supplier selection, ensuring that we 
partner with suppliers who align with delivering on 
our purpose

● Ensure continuity of supply during heightened shortages 
and minimise price increases through robust supplier 
agreements and forecasting

Priority controls

Risk appetite Action plan to improve risk posture 

Vodacom has no appetite for non-compliance 
with sanctions and trade controls. Watch lists 
and regulatory changes are monitored and 
adhered to. Unless there are formal sanctions 
or trade controls, we maintain a high appetite 
for engaging with regionally concentrated key 
network suppliers with strategic benefits – 
particularly quality and cost benefits – provided 
appropriate risk mitigation strategies exist. 
Our procurement and vendor management 
practices prioritise resilience, transparency 
and agility to respond to regulatory changes 
and market volatility.

● Centralise and annually review high-risk vendor 
and customer contracts to ensure appropriate 
coverage of sanctions, trade control and 
continuity provisions

● Identify restricted or high-risk suppliers and 
conduct cross-functional reviews covering cyber, 
operational and regulatory exposure

● Assess replacement and transition impacts 
for mature or higher-risk suppliers and develop 
market-specific mitigation or exit strategies, 
reviewed annually

● Anticipate supply chain disruption and shortages 
and mitigate through forecasting, advance 
purchasing and alternate sourcing

Medium Very rapid
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Context and value impact
Operating in complex and evolving 
macroeconomic environments requires 
careful navigation of taxation and regulatory 
frameworks to ensure compliance, as 
instances of non-compliance could result in 
financial penalties and reputational impacts 
for the Group. Changes in policy, legislation 
and administrative requirements may 
influence profitability, connectivity costs 
and aspects of operational efficiency. 

Opportunity
Innovative technological solutions can 
address core economic and societal needs by 
expanding network access, enabling digital 
participation and digital platforms. These 
technologies provide customised services, 
advance inclusive financial products and scale 
platform functionalities across vital sectors, 
such as agriculture, education, energy and 
healthcare.

 Taxation, regulatory and compliance pressures
(FY2025: 3)

Strategic priorities

   

● Scale our foundations and Tech for Good platforms across markets to deliver on our social 
contract, while partnering with government and regulators to address strategic priorities 
and drive meaningful societal impact

● Regularly communicate Vodacom’s purpose through media statements and campaigns 
to inform and educate customers about the programmes we are involved in

● Track developments in our political environments, including social activism trends
● Engage with governments to reduce barriers to digital inclusion, such as excessive 

smartphone duties
● Work with tax advisers to anticipate and proactively manage tax pressures across all 

jurisdictions
● Pay fair taxes (             See our tax transparency report for details) 

● Strengthen technical capabilities in tax, regulation and compliance
● Proactively communicate key messages and proposals on how policy and regulatory 

decisions impact the sector
● Maintain strong regulatory engagement capabilities across all markets to ensure ongoing 

compliance and constructive participation in policy and legislative processes, supported 
by Group regulatory oversight

● Work with governments and regulators to create healthy markets that enable continuous 
investment in network and expand access to connectivity for communities

● Work with industry associations to engage stakeholders and enable operators to 
collaborate with government and regulators to remove barriers and support the delivery 
of country digitisation goals

Six capitals

   

Material matters

 

Risk rating:
Medium

Speed of impact:
Very rapid

Risk appetite Action plan to improve risk posture 

The Group has zero tolerance for non-
compliance due to severe financial and 
reputational consequences. We commit to 
full legal and regulatory adherence through 
strong governance, monitoring and training. 
While external factors such as political 
instability and fiscal changes may increase 
taxation and regulatory demands, we 
proactively engage with authorities and 
industry bodies to influence fair policy and 
maintain operational resilience.

● Strengthen proactive engagement with regulators, governments and tax authorities to 
support regulatory certainty, informed policy development and sustainable outcomes for 
the sector

● Enhance the effectiveness of the three lines of defence through focused audits, compliance 
reviews and targeted health checks across regulatory, tax and compliance risk areas

● Obtain specialist external input on material or complex transactions, including periodic 
transfer pricing reviews and independent tax opinions, to support sound decision-making

● Strengthen tax governance and internal control frameworks to reduce disputes, ensure 
decisions are taken at the appropriate level and support defensible tax positions

● Continue building regulatory and compliance capability through improved coordination 
between OpCo teams and Group centres of excellence

https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/Tax-transparency-report.pdf
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FY2026 FY2025 Risk Context and value impact Opportunity Priority controls
Technology failure 
and future readiness

Network and IT reliability underpin 
customer experience, revenue and 
reputation. Failure to deliver uninterrupted 
service or lack of future-proofing could 
result in adverse impact. 

Our network and technology 
leadership is a core 
differentiator, supporting future 
growth, innovation and 
improved customer experience.

● Select the best suppliers against pre-defined criteria     
● Strengthen infrastructure resilience through strong capital expenditure 

planning, strategic investments, disaster recovery and comprehensive insurance
● Minimise third-party dependencies through self-provided links 
● Optimise network capacity and sub-sea access through strategic partnerships 
● Monitor performance in real time and strengthen governance oversight
● Procure the right equipment at favourable prices, leveraging the power of 

Vodafone Group

Financial services 
platform resilience

Our financial services platforms are critical 
to customer trust, digital inclusion and 
growth across our markets. Disruptions, 
processing failures, capacity constraints or 
integration weaknesses could affect trust, 
growth and regulatory compliance.

Trusted, reliable and scalable 
financial services enable 
innovation and inclusion, 
resulting in societal benefits 
through shared growth.

● Scale platform capacity and resilience through upgrades, redundancy and 
modern architecture  

● Partner with global technology providers to enhance capability and efficiency 
● Strengthen governance through consistent policies, integration standards 

and controls  
● Monitor platform performance in real time and ensure business continuity 

readiness

Market disruption Competition, pricing pressure and rapid 
technology change require Vodacom to 
respond with agility. Failure to respond 
effectively could erode our customer 
value proposition, market share and 
revenue outlook.

By leveraging technology, 
customer insights and global 
partnerships, we can scale our 
digital ecosystem and deepen 
relevance.

● Expand the digital ecosystem through FinTech, super-app and loyalty solutions 
● Leverage data analytics and AI to enhance personalisation and 

customer insights 
● Strengthen customer experience through consistent service and 

engagement models  
● Collaborate with technology partners to accelerate innovation and scale  
● Respond proactively to competitive threats with differentiated offerings

Execution of 
strategic projects 
for future growth

The successful execution of strategic 
projects underpins our diverse and 
differentiated customer offerings. 
Involuntary delays or insufficient market 
adoption could limit growth, returns and 
competitiveness.

Effective execution can 
accelerate the Group’s growth 
profile while enhancing returns.

● Strengthen execution governance through performance tracking and 
regular reviews

● Enhance execution capability through leadership development and 
skills building

● Leverage Group structures and partnerships to support delivery and prioritisation 
● Ensure capital allocation for strategic projects
● Form strategic alliances to enhance digital solutions and services

Spectrum and 
licensing

Spectrum and licenses are essential to 
network quality, capacity and future 
growth. Failure to retain or secure 
spectrum could constrain coverage 
expansion, network capability and 
service quality.

Effective spectrum acquisitions 
and management across our 
OpCos can unlock new growth 
areas while supporting 
improved capacity, coverage 
and customer experience.

● Engage governments and regulators on spectrum efficiency and benefits  
● Optimise spectrum usage through re-farming and efficient deployment 

strategies
● Pursue strategic partnerships and alternative access models to expand capacity
● Strengthen long-term spectrum planning and acquisition strategy

Rank

Risks within risk appetite and tolerance
While the detailed narrative focuses on risks within tolerance and substantially mitigated towards appetite, we are pleased that the remaining top 10 risks are assessed as being within the Group’s defined 
risk appetite. This reflects an acceptable residual risk profile, supported by ongoing monitoring, governance oversight and continuous improvement of controls. 

Emerging risks are identified 
through ongoing risk 
assessments and governance 
forums. These are discussed 
in greater detail in hot topics 
and emerging risks from 
page 36




