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in determining our material matters - leadership
Our ability to harness the resources and

Network, technology and environmental futu re relationships that make up the Six capitals

reslliznee impacts our value creation potential. The
interaction between our capital inputs, business
activities and resulting capital outputs and " Except for Ethiopia
outcomes is outlined in our business model
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Ethical leadership and strategic execution

Where we create value

Industry dynamics

@ Population of 5 9 6 m Stakeholder value creation Influences

across our eight markets < S
Economic and political landscape and impact

Key capital data points

Affects

Customers Ownership | Jol Financial capital ) [l Intellectual capital )
(million) : :
i . Return on capital ; 27.5% Mobile money i US$525.6
@ South Africa 46.1 100% employed (ROCE) transaction value : billion

@ Read more in our Integrated Report
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About this report

Vodacom Group Limited (Vodacom or the Group) is
a leading African connectivity and FinTech company
strongly underpinned by its purpose — connecting
for a better future. The Group is listed on the
Johannesburg Stock Exchange (JSE) and A2X.

Reporting period and scope

This report details Vodacom’s governance practices for the
financial year ended 31 March 2026 (FY2026).

Target audience and reporting
frameworks

Our corporate governance report forms part of Vodacom’s
annual reporting suite, which includes our FY2026 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 governance matters and how these
relate to the performance of the Group. The report has been
prepared with consideration of the following:

o Companies Act, 2008, as amended (Companies Act)

e JSE Listings Requirements

e A2X Listings Requirements

e King IV and King V Code on Corporate Governance™ for
South Africa, 2025 (King V)"

Our full report suite, including the notice of annual general
meeting (AGM), is available at www.vodacom.com

Application of King V and
the transition from King IV

Vodacom applies the principles of King IV and is in
the process of incorporating King V into the
organisation. While King V will apply to Vodacom
from FY2027, the Board of Directors (Board) has
commenced the process of reviewing the principles
and preparing the organisation to apply the
principles of King V. The King Codes constitute the
primary corporate governance codes in South Africa
and apply to all types of entities. This report, along
with various sections within our FY2026 integrated
report, ESG and remuneration reports, provides
information on how we applied the principles and
recommended practices as set out in King IV and
King V. We provide a reference table on page 03 to
guide readers to the relevant disclosures for each
King V principle.

1. Copyright and trademarks are owned by the Institute of
Directors South Africa NPC and all of its rights are
reserved.

Reporting enhancements: See our new disclosures
on ethical leadership on pages 25 to 29

Board approval

Assisted by our Nominations Committee (NomCo), the Board accepts responsibility for the integrity of this
corporate governance report, which provides investors and other stakeholders with material information and
commentary on Vodacom’s governance practices to ensure they can make informed assessments of the Group’s
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 create sustainable value and prosperity
for our stakeholders.

6al(.l
Hhamanl

Sakumzi Macozoma
Chairman

Shameel Joosub
Chief Executive Officer (CEQ)

Raisibe Morathi
Chief Financial Officer (CFO)

Khumo Shuenyane
Lead independent non-executive director

Phuthi Mahanyele-Dabengwa
Independent non-executive director

Nomkhita Nqweni
Independent non-executive director

Clive Thomson
Independent non-executive director

Pierre Klotz
Non-executive director

Nadia Benabdallah
Non-executive director

Joakim Reiter
Non-executive director

Leanne Wood
Non-executive director

Sateesh Kamath
Non-executive director
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How Vodacom applies the principles of King V, as it transitions from King IV

To support an ethical leadership culture in Vodacom, the Board continues to reflect on its application of governance, underpinned by the principles of the King Codes across the organisation:

Principle .

The governing body leads ethically and effectively as the focal point of corporate Pages 04, 12,
governance in the organisation. and 25to 29
The governing body governs the ethics of the organisation in a way that enables an Pages 04, 12,
ethical culture and responsible corporate citizenship. and 25 to 29
The governing body ensures that the organisation’s purpose, strategy and business

) - Pages 04 to 07
model support performance that creates sustainable value within the and 24

organisation’s economic, social and environmental context.

The governing body ensures that external reports issued by the organisation
enable stakeholders to make informed assessments of how the organisation
creates, preserves and erodes value within its economic, social and environmental
context over the short, medium and long term.

Pages 17 and 18

The governing body ensures that its composition is balanced with respect to the
mix of competencies, diversity and independence that enables it to discharge its
obligations objectively and effectively.

Pages12to 14,16
and 22

The governing body ensures that arrangements for delegation to committees and
individuals within its own structures promote the objective and effective discharge
of its obligations.

Pages 12to 14,16
and 22

The governing body ensures that the appointment and delegation to management
promote operational effectiveness and that the respective roles and decision-
making powers of the governing body and management are clearly defined.

Pages 05, 13 to 14,
16and 23to 24

The governing body governs risk in a way that enables the organisation to sustain
and optimise its strategy and objectives.

Principle .

Pages 09, 16,
17 to 18 and 20

The governing body governs compliance with applicable laws and adopted
policies, non-binding rules, codes and standards in a way that promotes ethics and
responsible corporate citizenship.

Pages 06 to 07, 09,
17to 18 and 33

The governing body governs data, information and technology in a way that
enables the organisation to sustain and optimise its strategy and objectives.

Pages 07,16 to 18,
and 31

The governing body ensures that the organisation remunerates fairly, responsibly
and transparently to promote sustainable value creation by the organisation within
its economic, social and environmental context.

Pages 08 and 21

The governing body ensures that assurance functions and services promote an
effective internal control environment and safeguard the integrity of external
reports issued by the organisation.

Pages 09,17 to 18,
32and 33

The governing body adopts a stakeholder-inclusive approach in the execution of its
duties in the long-term best interests of the organisation within its economic,
social and environmental context.

Pages 09,17 to 18,
32and 33

@ Read more on our website Read more in our remuneration report
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The Board recognises that sound governance and lawful
actions conducted with integrity are necessary for Vodacom
to achieve the strategic ambitions of differentiating
customer experiences, innovating for growth and investing in
strategic enablers. Accordingly, the Board continues to hold
itself accountable for ensuring Vodacom delivers on the
outcomes of ethical culture, good performance and value
creation, effective control and legitimacy. Vodacom is in the
process of transitioning from applying the principles of King
IV to King V. The Board is satisfied that Vodacom will be able
to adapt to, and positively impact the economic, social and
environmental context in which it operates, and that its
approach to governance, purpose and stakeholder inclusivity
represents the philosophy of Ubuntu-Botho.

As Vodacom embarks on its second year of Vision 2030,
underpinned by the System of Advantage, the Board
continues to fulfil its role as the focal point of corporate
governance, setting and steering Vodacom'’s strategic
direction, reviewing management’s progress against the
implementation thereof, considering and approving material
policies and processes, and ensuring accountability for
Vodacom’s performance is reflected in transparent reporting
and disclosures.

To ensure it maintains the appropriate level of oversight, the Board reserves
certain matters for its deliberation and final decision, including the Group’s
strategic direction and the approval of Vodacom’s strategy

Major capital projects, Governance Effectiveness
acquisitions or structures, policies of the Group’s
disinvestments and procedures internal controls
Principal Structure, responsibilities Periodical financial
risks and succession plans of results and shareholder
senior leadership teams communications
Funding for Annual budget and Data, information and
key strategic operating plan technology governance,
matters including cyber security
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Governance framework and delegation

Vodacom’s governance framework prescribes the values, principles, legislation, policies and structures that guide how the Group operates. This framework aims to ensure the outcomes of an ethical culture,

good performance, effective control and legitimacy.

Authority
and legitimacy

Ethical conduct
and decision-

Legislative and
regulatory
compliance

Best practice
and non-
binding codes

Group policy
and reporting
frameworks

Board
responsibilities

Setting and steering
Vodacom’s strategy

Approving
policies and
plans to deliver
the strategy

Assessing and
monitoring
implementation
and execution

Ensuring
accountability
and performance

Governance structures

Board and committees

Vision 2030
Reserved matters
Code of conduct

Executive Committee (ExCo)
ESG and Reputation Committee
Risk Management Committee
Customer Experience Board
Technology Committee
Technology Resilience
Governance Board

Legal, Risk and Compliance
Committee

Human Resources Management
Committee

Finance Committee

Capital Expenditure Review
Committee

Doing What's Right ethics
programme

Digital ethics programme
Compliance function

Al governance structures

Financial and Digital Services
Committee

Mergers and acquisitions (M&A) and

Business Development Committee
Strategy and Commercial
Committee

Artificial Intelligence (Al) Board
Al Strategy Steering Committee
Data and Al Steering Committee
Data Governance Committee

Al Impact Steering Committee
Al Portfolio Board

Operating companies (OpCo)
monthly performance reviews

Combined Assurance Forum
Internal Audit function

/

Actions and outcomes

Key focus areas for FY2026
are set out on page 6

Key activities of the Board during
FY2026 are set out on page 8

Group Exco

Audit, Risk and

Compliance Committee

(ARCO)

Social and Ethics
Commitee (SEC)

Remuneration
Committee (RemCo)

Nomination
Committee (NomCo)

Investment
Committee

(InvestCo)

Key focus areas for FY2027
are set out on page 9
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Key Board focus areas during FY2026

During the year, the Board focused on the following key areas, ensuring a strong start to Vision 2030

Supporting market leadership, healthy markets and operations during unstable conditions

The Board continued to focus on embedding
sustainable shareholder value from recent
transactions. During FY2026, the Group grew
return on capital employed to 27.5% and the
dividend by 18.5%.

Monitoring strategic oversight in an evolving operating context

The Board monitored the delivery of key

strategic activities during FY2026, aligned %
with the implementation of Vision 2030.

Operating across diverse and dynamic

markets required the Board and management

to maintain ongoing oversight of external

pressures and macro-economic challenges.

Impact

e We considered strategic capital allocation into markets
delivering higher growth to expand on opportunities

e We monitored key stakeholder engagements across
markets —including governments and regulators, as well
as strategic business partners —to support healthy
market conditions and a proactive response to market
disruptions

e We navigated the ongoing shifts in the connectivity and
financial services landscapes resulting from the
acceleration in digitalisation

e We scaled technology through partnerships, sharing and
new sources of funding

Impact

e We navigated geopolitical challenges including the US
tariffs, disruptions following the elections in Tanzania
and ongoing security challenges in DRC and the effects
of the conflict in the Middle East

e We leveraged dynamic shifts across our markets,
continuing to expand the addressable market across our
footprint

e We monitored initiatives to ensure Vodacom could
deliver meaningful value propositions to its customers,
focusing on a simplified, exceptional experience at every
touchpoint

e We tracked performance against business plans in
support of achieving market leadership, including
scaling beyond mobile services, growing our fibre
footprint and increasing connectivity

We continued to pursue initiatives to grow FinTech
customers, leveraging opportunities from the large,
unbanked populations where the Group operates.

We increased our FinTech customer base by 15.8 million to
103 million customers.

We increased our customer base by 26.0 million customers
across the Group, more than doubling our annual Vision
2030 target of 10 million customers and supporting our
decision to increase our customer ambition to 275 million
by FY2030

We increased investment in connectivity, while managing
network resilience and climate transition plan

We accelerated performance in the International
businesses which, along with strong cash generation in
Egypt, and exceptional growth in Safaricom, contributed to
the ability to achieve our guidance and grow earnings by
22.9%.

We carefully considered the Group risks and mitigating
actions to ensure comprehensive plans are in place to
manage risk within approved levels of appetite and
tolerance

We delivered strong performance, notwithstanding
macroeconomic challenges, highlighting the Board’s
focus on risk management processes and demonstrating
Vodacom’s operating resilience

We oversaw the implementation of comprehensive
supply chain management protocols to secure key
resources, manage lead times and mitigate against rising
global operating costs, exacerbated by the conflict in the
Middle East

We monitored management’s implementation of people
plans, supporting next-generation skills and a diverse,
future ready workforce

Affected stakeholders

2E0es

Capitals impacted

Strategic pillars

HEREE®

Material matters
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Underpinning our strategic priorities with our purpose pillars

The Board is committed to ensuring
Vodacom'’s purpose pillars —empowering
people, protecting the planet and maintaining
trust — guide our strategic priorities and
inform how we partner, invest and innovate.
Together, these pillars reflect Vodacom’s
commitment to fostering an inclusive,
sustainable and trusted digital society in
which individuals, communities and
businesses can participate. The imperatives of
ESG remain core to the System of Advantage.

Positioning the Group for success

The Board considered strategic initiatives
that support the delivery of Vodacom’s Vision
2030 and position the Group for success and
long-term, sustainable value creation.
Vodacom reiterated its medium-term targets
of double digit service revenue, EBITDA and
operating free cash flow growth. Vodacom
will update the market on its new Vision 2030
targets once the acquisition of the additional
stake in Safaricom has been concluded.

%

Impact

e We continued making progress on our commitment to
bridging the digital divide, supported by rolling out 3 041
new 4G and 6 177 5G sites across the Group'

e We continued to support purpose-led initiatives,
particularly gender-based programmes such as m-
mama, Je Suis Cap, Code Like a Girl, the Female
Leadership programme and inclusive procurement
initiatives

e We continued to drive smartphone adoption through
financing solutions, partnerships, local assembly, lower-
cost devices and refurbishment programmes, placing
almost 19 million new smartphones into our customers’
hands during FY2026

e We continued developing Tech for Good solutions,
addressing critical challenges across key sectors,
including energy, healthcare, education and agriculture

Impact

e Ourambition of connecting people for a better future
was supported by entering into agreements to acquire a
further 20% interest in Safaricom Plc, reinforcing our
commitment to the high-growth East African markets of
Kenya and Ethiopia

o We finalised the Maziv transaction following a multi-year
process, allowing us to leverage our combined strengths
to accelerate fibre to the home and fibre to the site and
improve rural coverage through high-speed, fixed
infrastructure

e We concluded partnership agreements with satellite
providers to complement our existing network, once it
becomes available. This will address gaps in mobile and
fixed networks, and providing coverage where traditional
infrastructure is not economically viable

e We concluded a network swap in Tanzania to improve
energy efficiency and coverage

We sustained our progress on gender empowerment,
reflecting our ambition to reach gender parity in
leadership roles by 2030

We continued to monitor progress towards net zero for
scope 1 and 2 greenhouse gas emissions by 2035, and
are pleased that we were able to reduce emissions from
2020 by 70%

We partnered with governments and other stakeholders
to provide solutions to environmental challenges

AllL OpCos retained their ISO 50001 certifications and
successfully completed surveillance audits

We continued to be recognised by leading ESG rating
agencies; Sustainalytics re-affirmed Vodacom as a low
ESG risk, and we retained our AAA-rating from MSCI
along with our International Shareholder Services Prime
rating

We promoted the development of products and services
that support the inclusion of people with disabilities
through various initiatives across our markets

We made positive strides in increasing our use of Al
internally to optimise operational efficiencies and
develop solutions for customers, thereby positioning the
Group to participate meaningfully in the digital economy
We acquired critical spectrum in Egypt, augmenting the
OpCo’s leading position and enabling it to capture the
significant latent data demand

Our investment in our people was recognised by the Top
Employer Awards, demonstrating that investment in
skills rendered results as we were once again named
number one employer in Africa, for the third year
running

The Please Call Me matter was settled by the parties out
of court. Both parties are glad that finality has been
reached in this regard.

Affected stakeholders

fENEEeBa

Capitals impacted

Strategic pillars

DISIGIDOIOC)

Material matters

am A @ @ @S

1. Includes Safaricom.

Affected stakeholders

Capitals impacted

Strategic pillars

DISIGIDIOIOC)

Material matters
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The key activities of the Board during FY2026, commencing on 1 April 2025, are discussed below.

|OOO: May 2025 |000:
[=]=1-) . . .. [=]=]=]
Approved the company’s annual financial statements, preliminary

announcement and dividend declaration

Noted the company’s participation in the B20 South Africa 2025 Summit
as part of its broader commitment to stakeholder engagement

Received an update regarding Egypt’s increase in customer opportunities
and a deeper footprint in financial services

Received a presentation on the proposed acquisition of a 20% stake

in Safaricom Plc

Considered a geopolitical report and noted the impact of United States
tariffs on the company’s markets

Received a deep-dive presentation on satellite, including technology and
regulatory updates

Discussed progress related to the implementation of the strategy and
noted key areas of management focus

e Approved the Group’s top 10 principal risks, as well as mitigating actions
o Noted the impact of the devaluation of the Ethiopian birr and an update

o Approved the medium-term targets based on the Group’s long-range plans

o Discussed the proposed remuneration of non-executive directors for E:
ooo
000

of the stability of the Egyptian pound

October 2025

e Conducted an on-site Board visit to Ethiopia and held in-
depth sessions on the broader economic environment
and prevailing market conditions

e Held engagements with key stakeholders in Ethiopia

e Approved the establishment of an independent
committee to consider the related party portion of the
proposed acquisition of a stake in Safaricom Plc

January/February® 2026

e Approved results for the third quarter

e Noted positive momentum in financial services

e Approved spectrum acquisition in Egypt and received an update
on spectrum-related developments in that OpCo

e Received an update on the implementation of the Maziv
transaction, following the regulatory approval on 1 December 2025

o Noted anincrease in the Group’s customer base to
224 million

o Received an update on various M&A opportunities ooo

e Received an update on the reseller agreements o
concluded with satellite providers

o Received an update on operational performance of Kenya
and Ethiopia, with discussions highlighting competitive
dynamics and growth opportunities

e Approved amendments to the delegation of authority

submission to the company’s AGM on 22 July 2025

Approved the notice of AGM and the convening of the AGM on 22 July 2025

ﬁ= June/July' 2025
ooo

Having conducted an annual evaluation of the Chairman’s performance,
re-appointed him in accordance with the memorandum of incorporation
Approved the results announcement for the quarter ended 30 June 2025,
as well as the publication thereof on the JSE Stock Exchange News
Service

e Received an update regarding the acquisition of the 5G licence in Egypt
o Approved the conclusion of agreements pertaining to the procurement

of hardware, licences and software from various entities

e Approved the renewal of the rugby sponsorship portfolio in South Africa
e Approved updated terms relating to the Maziv transaction
e Received an update on the proposed acquisition of a 20% stake in

Safaricom Plc

November 2025

e Conducted a two-day Board strategy session to review
performance against the strategy, and reaffirmed support
for Vision 2030

e Approved the interim results announcement and
dividend declaration?

e Received an update on the Group’s financial performance
and developments across its markets

o Noted that approval in relation to the Maziv transaction
was still outstanding from the regulator

o Approved the proposed acquisition of a 20% stake in
Safaricom Plc, taking into account the advice of the
independent committee in respect of the related party
portion

o Considered capital allocation and approved certain levels
of pre-commitment by OpCos to leverage efficiencies
of cost and lead times

o Approved settlement of the Please Call Me matter

1. Teleconference meetings of the Audit, Risk and Compliance Committee (ARCC) and Social and Ethics Committee (SEC), with final approval by round robin resolution.
2. The meeting to approve the interim results was held via teleconference, followed by in-person Board strategy sessions and Board meeting
3. Meeting held via teleconference

March 2026

e Received an update on the possible effects of the conflict in the
Middle East on the Group

e Deliberated on the implications of the final amended regulations
for consumers and the company’s financial position

e Approved the budget for FY2027 and reviewed the rolling forecast
and long-range plans

e Approved funding in respect of M&A opportunities

e Approved amendments to the delegation of authority

o Received feedback on the 2025 biennial Board evaluation process
and considered the related follow-up actions
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The Board receives standing reports from the CEO and the CFO at each quarterly meeting. These reports include, but are not limited to:

Performance against key financial and operational reporting
metrics, budget and long-range plans for Vodacom Group and
each OpCo in which it operates

Considered capital structure

Stakeholder engagement, investor relations and
movements in shareholding

+ =
m Purpose initiatives and Tech for Good x| =
% Health and safety, in which key metrics are reviewed VA
and ongoing improvements are highlighted -
o0 Vodacom’s operating environment, both internally @
(AY¢} and from a macroeconomic perspective
O Strategic execution and updates on the delivery @
= of key projects

Pertinent legal, regulatory and compliance reports across all
OpCos, including assurance processes as well as improvements
and interventions in the Group’s control environment

A

Key principal risks, the implementation of mitigating
actions and opportunities realised

Key focus areas for the Board in FY2027 — embedding Vision 2030

>

Finalising the proposed
acquisition of the 20% stake in
Safaricom Plc

Embedding value from the
investment in Maziv and
expanding rural coverage in
South Africa

Delivering on our purpose
initiatives
Continue engagements with

governments in creating
healthy market structures

Aligning with governments on
their key goals, digitalisation
programs and the role Vodacom
can play in achieving these
ambitions

Leveraging Al to optimise
efficiencies and expand product
offering to customers

Expanding our financial services
footprint through VodaPay,
Vodafone Cash and M-Pesa

Achieving leadership in net
promotor score across all OpCos

Innovating to promote
further diversifications of
revenue and expansion of

Leveraging strategic
partnerships and infrastructure

Continuing to uphold
commitment to diversity
and inclusion

Industry trends and benchmarking in respect of peer
performance

6

Funding and financial assistance to related parties
and related party transactions

8

Progress on current M&A and new growth
opportunities
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The Board is the custodian of governance at Vodacom, setting the tone at the top for
delivering our purpose of connecting for a better future. Ethical and effective
leadership underpins the Board’s overarching view of the strategy to be a leading
African TechCo with a clear System of Advantage.

D Chairman

E] Remuneration
Committee (RemCo)

@ Audit, Risk and Compliance

m Investment Committee
Committee (ARCC)

(InvestCo)

Board governance

Governance structure

Nominations

E] Social and Ethics
Committee (NomCo)

Committee (SEC)

Independent non-executive directors

5] R 4] A Executive directors
n [N S| R]
n
About this report
How Vodacom
Chairman Lead independent director applies the

Sakumazi (Saki) Justice Macozoma (69)

Khumo Lesego Shuenyane (55) Phuthi Mahanyele-Dabengwa (55) Nomkhita Cylda Nqweni (51) Clive Bradney Thomson (60) principles of King IV

Legal, risk and regulatory affairs
Technology, innovation and infrastructure
Telecommunications and mobile telephony

Legal, risk and regulatory affairs
Technology, innovation and infrastructure
Telecommunications and mobile telephony

Legal, risk and regulatory affairs
Technology, innovation and infrastructure
Telecommunications and mobile

FinTech
Geographic and market exposure
Legal, risk and regulatory affairs

FinTech
Geographic and market exposure
Legal, risk and regulatory affairs

Board governance

Governance structure

People, culture and talent
Political acumen

telephony

Technology, innovation and infrastructure
e People, culture and talent

Telecommunications and mobile
telephony
People, culture and talent

Executive Committee

Appointed to the Board in July 2017 Appointed in July 2020 Appointed in January 2019 Appointed in April 2020 Appointed in April 2020 CEO
and as Chairman in July 2020
/ With knowledge, skills and experience in: \ Shameel Joosub (55) \?v?t‘lflerzing:e

e Board governance and stewardship Board governance and stewardship e Board governance and stewardship e Board governance and e Board governance and Appointed in September 2012 purp

e Customer, brand and commercial strategy Customer, brand and commercial strategy e Customer, brand and commercial strategy stewardship stewardship With knowledge, skills and experience in: ;

e Executive leadership Executive leadership e Executive leadership e Customer, brand and commercial e Executive leadership 4 The Board's approach
" X X ! X § X . R ’ " . . Board governance and stewardship to governance

e Financial and capital strategy Financial and capital strategy e Financial and capital strategy strategy e Financial and capital strategy Customer, brand and commercial strategy

e Fintech FinTech e FinTech Executive leadership e Geographic and market exposure Executive’lea dership Key Board focus areas

e Geographic and market exposure Geographic and market exposure e Geographic and market exposure Financial and capital strategy e People, culture and talent Financial and capital strategy during FY2026

. °

[ ] L]

. .

.

[ ]

People, culture and talent People, culture and talent

Ethical leadership

Non-executive directors
Other areas of
governance
responsibility by
the Board

Nadia Benabdallah (58)*' Joakim Reiter (51) John William Lorimer Otty (62)  Leanne Susan Wood (53) James Ludlow (49)'
Appointed in April 2026 Appointed in October 2023 Retired 31 March 2026 Appointed in July 2019 Appointed in September 2025

CFO
Raisibe Morathi (56)
Appointed in November 2020
With knowledge, skills and experience in:

Sateesh Kamath (52)
Appointed in March 2024

Pierre Klotz (50)
Appointed in April 2020

With knowledge, skills and experience in:
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/. Board governance and e Board governance and e Board governance and e Board governance and e Board governance and stewardship e Board governance and e Board governance and A e Board governance and stewardship
stewardship stewardship stewardship stewardship e Customer, brand and commercial stewardship stewardship e Customer, brand and commercial strategy
e Customer, brand and e Executive leadership e Customer, brand and e Customer, brand and strategy e Customer, brand and e Financial and capital e Executive leadership
commercial strategy e Financial and capital commercial strategy commercial strategy e Executive leadership commercial strategy strategy : E:z?_r;iﬁl eI i SilEEgy
e Executive leadership strategy e Executive leadership . EAxecutAive leadership ° Financial and capital strategy e Executive leadership e Geographic and market e Geographic and market exposure
e Financial and capital strategy e Geographic and market e Financial and capital strategy e Financial and capital strategy e FinTech e Financial and capital strategy exposure e Legal risk and regulatory affairs
e Fintech exposure e FinTech e FinTech ) ° Geograph|c and market exposure e FinTech ° Telec.:ommun|cat|ons and o Technology, innovation and infrastructure
e Geographic and market ° Leggl, risk and regulatory e Geographic and market exposure ° Geographlc and market exposure @ Legal, risk a”f’ regulgtory affairs e Geographic and market exposure mobile telephony e Telecommunications and mobile
exposure affairs ) ) o Legal,risk and regulatory affairs e Legal,risk anq regulqtory affairs ° Technology, innovation and o Legal, risk and regulatory affairs e People, culture and talent telephony
. . e Technology, innovation ' . . e Technology, innovation and infrastructure ' X . People, culture and talent
e Legal, risk and regulatory affairs and infrastructure e Technology, innovation and infrastructure e Telecommunications and mobile e Technology, innovation and L] p'e,
e Technology, innovationand e Telecommunications and infrastructure e Telecommunications and telephony infrastructure For the detailed demographics of our
infrastructure mobile telephony e Telecommunicationsand mobile telephony e People, culture and talent e Telecommunications and Note: @ Board, please refer to the ESG addendum
e Telecommunicationsand e People, culture and talent mobile telephony e People, culture and talent mobile telephony ) ) at www.vodacom.com
mobile telephony e People, culture and talent e People, culture and talent 1. Alternate non-executive

director to Leanne Wood.

" John William Lorimer Otty retired as a director with effect from 31 March 2026 and was replaced by Nadia Benabdallah, who was appointed with effect from 1 April 2026.


https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/ESG-addendum.xlsx
https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/ESG-addendum.xlsx
https://vodacom.com/

Independent non-
executive demographic

58% 20%
’ Knowledge, skills and experience
/_ Our Board’s diverse collective knowledge, skills and experience across key disciplines supports robust governance and sound strategic decisions.
80% About this report
° Y79 Executive leadership Experience leading organisations or major transactions through transformation, growth or crisis [

How Vodacom
Board governance and stewardship Understanding of Board responsibilities, governance codes and succession planning applies the
principles of King IV

Gender*

@ Female @ Male @ Black @ White 98%

Unitary Board structure
L1798 Financial and capital strategy Expertise in finance, audit, M&A and capital allocation

J— 12 members*

Executive Non-executive

Governance
with purpose

7474 Telecommunications and mobile telephony Deep understanding of the telecommunications industry, including mobile networks,

spectrum, infrastructure and regulatory frameworks The Board's approach
to governance

14779 FinTech Understanding of financial technology trends, digital payments and their impact on business L(Sﬁf;iﬁjzg);gsareas
models, customer experience and regulatory environments
Board governance

. . . Governance structure
14273 Technology, innovation and infrastructure Understanding of emerging technologies and their impact on business

Independent non-executive Executive Committee

' ' :¥479 Customer, brand and commercial strategy Experience in marketing, brand and customer engagement strategies Ethical leadership
9 5 y Board meeting attendance*
o 10798 People, culture and talent Leadership in talent development, culture and transformational activities Other areas of
# governance
Age . X . responsibility by
45-49 0 2798 Legal, risk and regulatory affairs Knowledge of legal frameworks, compliance and regulatory engagement the Board
so-59  EREEEEE
60-67 Kl 1 [/[079 Geographic and market exposure Experience operating in African and international markets
Tenure
o-3ys BN
a-t0ys R | |
For the detailed demographics of our Board,
10+ yrs ll please refer to the ESG report

# Updated for Nadia Benabdallah appointed post-year end
* Excludes alternate director.

Read more about the demographics of
our Board in our ESG report
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https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/Environmental-social-and-governance-report.pdf
https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/Environmental-social-and-governance-report.pdf
https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/Environmental-social-and-governance-report.pdf
https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/Environmental-social-and-governance-report.pdf

Governance practices that support the delivery of governance with a purpose

Authority

Key constitutional documents, including the memorandum of incorporation,
with which the Board ensures compliance

Shareholders have the opportunity to vote for the appointment of directors on
arotational basis

Accountability and responsibility of directors

Directors have individual and collective accountability to shareholders, and
the responsibility for Vodacom’s performance

Each director is obligated to discharge their functions with integrity,
competence, responsibility, accountability, fairness and transparency

In exercising its collective responsibility to act in Vodacom’s best interests,
the Board considers the interests of its broader stakeholder groups

Board independence

The Board appoints an independent Chairman and a lead independent director,
each with clearly delineated duties

The Chairman leads the Board, ensuring the effectiveness and integrity of

the Board and its committees

The lead independent director provides support to the Chairman, acts as an
intermediary for other directors, takes responsibility for the Board in instances
where the Chairman is conflicted, and manages the processes related to the
performance assessment and annual re-appointment of the Chairman
Non-executive directors representing Vodafone are recused from all decisions
relating to intercompany and related party transactions

The Board uses the criteria recommended by King V to assess directors’
independence, which it does on an annual basis

At its biennial evaluation of its performance for FY2025 and FY2026, which is
conducted by an independent service provider, it was demonstrated that the
Board remained confident in its balance and composition. Notwithstanding
that the independent directors did not constitute a majority, the Board was
comfortable that directors exercised appropriate independent judgement,
and that the balance of power and the effective discharge of its duties were
sustained. While serving on Vodacom’s Board, all directors remain cognisant
of their responsibility to act in Vodacom’s best interests.

The Board confirmed its satisfaction with the constitution of RemCo, which
comprises 50% independent directors and 50% non-executive directors.

The Chairman, who is independent, has a casting vote, which supports the
committee’s independent decision-making capacity. The non-executive
directors serving on the committee have a wide level of expertise in human
resources and remuneration matters

Directors may hold external Board appointments, however, Vodacom’s Code of
Conduct must always be observed and directors must adhere to the highest
ethical standards in managing conflicts of interest

The Board has deliberated the need for a policy on the overboarding of its
members, however it does not believe that this is presently required and is
comfortable that directors manage their external commitments appropriately
and continue to dedicate sufficient time and focus to Vodacom

The CEO does not have any external directorships other than those which
relate to industry organisations and involve his personal investments

The CFO holds external positions which relate to charitable interests and her
personal investments. She is an independent non-executive director of one
other listed company

Board composition

The Board has a unitary structure, consisting of 12 directors and one alternate
director
The non-executive directors include five independent directors and five
representatives of Vodafone, as well as the Group’s CEO and CFO (both of
whom are ExCo members)
The Board is comfortable that it comprises a diverse mix of balance of
knowledge, skills, experience, age, culture, race and gender diversity and
independence required to objectively and effectively discharge its
responsibilities

Board member biographies detailing their categorisation, qualifications,

experience, length of service, age and other professional positions are available
at www.vodacom.com

Board appointments

The Board approves key policies, including Board diversity, conflict of interest
and director nomination policies, that promote a diverse Board, and monitors
the implementation thereof

NomCo ensures the Board composition is sustained through comprehensive
succession planning, which was reviewed by the Board during FY2026. The Board
confirmed that it was satisfied with the methodology, philosophy and rigour
applied to the succession planning process for the Chairman, CEO, ExCo and
lead independent non-executive director

The appointment of new directors is governed by an agreed process and policy,
which is overseen by NomCo

The Board approves new directors who have been put forward for election
following a recommendation by NomCo. In accordance with the JSE Listings
Requirements, the Board performs a fit-and-proper assessment before a person
is nominated or appointed as a director. During FY2026, this assessment was
completed prior to the appointment of Nadia Benabdallah on 1 April 2026.

Board induction

The Chairman, CEO, CFO and Group Company Secretary conduct the
comprehensive induction programme for new directors and support OpCos
during the induction of new Board members to facilitate their optimal
participation within a short timeframe

New directors receive detailed briefings on their fiduciary and statutory
responsibilities, governance structures, key policies and delegation, and are
brought up to date on the Group’s operations, as required

Board education

Directors are kept updated on developments in the business through Board
education sessions, as well as through the distribution of a wide range of reading
materials, OpCo visits and deep dives into various aspects of the business

Board education sessions are held throughout the year, during which industry
experts provide directors with insights into specialised topics relevant to the
business

During FY2026, education sessions were held for the Board relating to satellite
technology and regulations, digital ethics and ESG — specifically, International
Sustainability Standards Board reporting standards (International Financial
Reporting Standards (IFRS) scope 1 and scope 2). The Board also spent two days
visiting operations in Ethiopia, where directors received a wide range of training
in respect to the OpCo
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https://vodacom.com/
https://vodacom.com/
https://vodacom.com/

Governance practices that support the delivery of governance with a purpose continued

Knowledge, skills and experience

NomCo assesses the Board’s composition on an annual basis and considers the size, mix
of knowledge, skills, experience and independence of the directors. Following this
assessment, NomCo determines whether the Board and its committees are appropriately
capacitated

In the selection of candidates, NomCo considers the knowledge, skills and experience
which are material to the delivery of the System of Advantage, and will enable
Vodacom'’s transition from a TelCo to a TechCo, and its expansion into new geographical
regions

Relevant knowledge, skills and experience are taken into account when recommending
to shareholders that directors retiring by rotation be re-appointed, as well as tenure,
succession and actions arising from the biennial Board evaluations

In support of the execution of Vision 2030, the Board has strengthened the knowledge,
skills and experience in its composition, with a specific focus on financial services,
external affairs, responsibility for business in the international markets. NomCo
continues to seek opportunities to strengthen capacity in pan-African leadership
expertise

ExCo, which supports the Board in areas of speciality, has been strengthened to include
additional capacity in commercial strategy and execution, and amended its structure to
provide additional focus on responsibility for business in Africa, enterprise and the OpCos
During FY2026, NomCo recommended and the Board approved a new skills assessment
tool, which allows for a more in-depth assessment of directors’ proficient and strategic
skills sets. This detail provides NomCo with insights into training and education, as well
as succession planning decisions

Board diversity

The Board appreciates the value of diversity in its membership and supports Vodacom’s
diversity, equity and inclusion programmes. This is reflected at Board level through the
diversity policy

The inclusion of targets in the Board diversity policy is a matter of ongoing deliberation
by NomCo, with a view to ensure any targets included in the policy are meaningful for
both Vodacom and society. Should targets be included in the policy, Vodacom will
report its performance against these targets

For the period under review, the Board constituted 33% women. Six directors are
considered black for the purposes of black economic empowerment in South Africa. This
includes the CEO, CFO and four independent directors, and constitutes 50% of the Board
The Board promotes diversity in its composition, including age, culture, race and gender.
Following the appointment of Nadia on 1 April 2026, the Board constituted 42% women

@ The Board diversity policy is available at www.vodacom.com

Board tenure

All directors are required to retire by rotation and stand for re-election,
including the executive directors

One-third of the directors shall retire at each AGM, with each director
standing for re-election at least once every three years

The Board adopted a voluntary practice of limiting the tenure of non-
executive directors to 10 years. Extended tenure is subject to review
by NomCo and approval by the Board

Executive directors are subject to standard employment terms and
conditions, which do not prescribe a time limit for holding such
positions

The CEO has a 12-month notice period and the CFO has a six-month
notice period

Succession planning

NomCo deliberates Board succession on an annual basis. Consideration
is given to ensuring that suitable successors are identified for the Board
Chairman, as well as the Chairmen of the respective committees. A view
on external candidates for potential independent non-executive director
appointments is considered annually

NomCo reviews the succession plans for the CEO in detail on an annual
basis, using a structured methodology for assessing the current
knowledge, skills and experience of candidates who could assume the
role on an emergency basis, or over a period of between one and five
years. Appropriate personal development plans for each candidate are
formulated and implemented. A view on external candidates is also
considered

NomCo undertakes a comprehensive review of ExCo members annually.
Key individuals are identified to fulfil short-term appointments on an
emergency basis and individuals who could provide long-term
succession to these positions. Similar to that of the CEO succession
plans, personal development plans for each individual ensure they are
adequately prepared to assume responsibility for the relevant positions
NomCo considers the board composition of subsidiary companies,
noting the board education and development plans in place for those
boards

The Board and ARCC are, on a regular basis, afforded an opportunity to
engage with the key talent identified across the Group. This assists the
Board and management in identifying the depth and breadth of the
“bench strength” in various OpCos and functions

Board delegation to committees

The Board has clear lines of delegation to committees, supported by formal
charters

Charters are reviewed annually and updated to align with regulatory and
governance best practice

Adherence to the charters by the committees is assessed by internal audit
on an annual basis, and feedback provided to the Board

Ad hoc committees are constituted as required and operate under a clear
mandate from the Board

Independence between Board and committees

While the responsibilities of each committee are mandated by the charters, the
committees do not work in isolation of other committee functions. Where there
are overlapping areas of responsibility, these are identified and managed. Such
instances include reputational matters, where the SEC reviews the Group’s
reputation management initiatives, and risks associated with reputational
matters are reviewed by ARCC. While anti-corruption initiatives are reviewed

by the SEC, fraud risk management is reviewed by ARCC

There are common members between ARCC and the SEC, ARCC and the
InvestCo, ARCC and RemCo, and ARCC and NomCo. This supports the
interdependencies and oversight between the respective governance structures
The Chairmen of each committee provide feedback to the Board at each
quarterly meeting on the deliberations of key activities undertaken by the
committee, and make recommendations to the Board on matters for approval.
Directors who are not members of the respective committees are afforded an
opportunity to raise points of clarification on any matter tabled by a committee
The Board promotes coordinated scheduling of meetings and approves the
annual meeting calendar (Board and committee meeting dates) on a yearly basis
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Governance practices that support the delivery of governance with a purpose continued

Board delegation to management

e The Group’s delegation of authority framework is reviewed and approved
regularly. Training programmes are held annually across the Group to ensure
there is a good understanding of how the delegation of authority operates in
practice. Advice and support are provided by the Group Company Secretary and
OpCo company secretaries on an ongoing basis

e Each OpCo develops a delegation of authority, which is approved by the
respective boards. While these delegations of authority align with the Vodacom
Group delegation of authority, they are localised to ensure relevance and
support operational efficiency for each OpCo

e Responsibility delegated to management is continuously monitored by the
Board and ensures management functions are suitably empowered to discharge
their responsibilities, while being held accountable through their respective
reporting lines

e The Board has delegated responsibility to the CEO to ensure individuals with the
necessary competence, authority and adequate resources are appointed to key
management functions

e The CEO leads ExCo and is responsible for the execution of Group strategy, as
well as the day-to-day management of the business

e Management provides the Board with updates on salient matters throughout
the year, as and when these arise

Further information on subsidiary company governance is set out on
page 16

Board oversight

e Adetailed annual work plan ensures the Board discharges its obligations in
respect of legislation, regulation, governance practices and its charter

e Theannual work plan supports strategic and business planning across the
financial year. The first quarter focuses on review and approval of annual results
and reporting; the second quarter focuses on governance matters; the third
quarter focuses on strategy; and the fourth quarter focuses on annual budgeting
and long-range plans

e Board meetings are held on a quarterly basis, with further meetings held via
teleconference where required

e Two-day strategy sessions are held annually to enable the Board to deliberate
the strategy, progress in execution thereof and to approve any changes which
may be required

o Dedicated time is scheduled to enable detailed discussions on emerging topics
material to the business

The Board engages in annual visits to one of the OpCos in which Vodacom
operates, which provides the Board with the opportunity to have a deep dive and
education sessions in respect of that OpCo. The Board also engages with the
senior leadership teams and key talent from the OpCo

The Board and committee charters and the annual work plan are carried into the
OpCo boards and committees, with the appropriate localisation. This supports
strategic and operational alignment between Vodacom and its subsidiaries

Board performance

A comprehensive and independent biennial Board evaluation is held, which
identifies areas for improvement. The Board conducted its most recent
evaluation in respect of FY2025/F2026. Key outcomes and the progress against
the recommendations are set out on pages 16 to 17 of this report

The performance of key Board leadership roles is assessed annually against
agreed performance measures and targets. This evaluation is done through the
mechanisms of the biennial Board evaluation and the Group-wide annual people
performance management programme

The Board undertakes an assessment of the performance of the Chairman
annually, following which he may be re-elected. The annual re-election of the
Chairman is a requirement of the memorandum of incorporation

All directors standing for election or re-election are evaluated by NomCo prior to
being recommended to shareholders for appointment at the AGM. The CEO and
CFO are included in the three-year rotation cycle. The Board seeks to
demonstrate ethical and effective leadership through transparent, outcomes-
based governance disclosures, including clear accountability to shareholders
for appointments, continued service and succession planning. The company
therefore discloses the statutory rotation arrangements, and considers the
balance of continuity and renewal in the Board composition to support effective
oversight, long-term value creation and stakeholder confidence

ARCC conducts an assessment on the performance of the CFO in line with the
JSE Listings Requirements. This assessment is done on an annual basis. ARCC
confirmed that it is satisfied that Raisibe Morathi possesses suitable knowledge,
skills and experience to fulfil her duties

ARCC assesses the finance, internal audit and the external audit functions and
has expressed its satisfaction as to their respective competencies

The Board is satisfied that it has fulfilled its responsibilities in conformity with the
Companies Act, memorandum of incorporation and its charter for the reporting
period. Adherence by the Board to its charter was assessed by internal audit and
no exceptions were noted

Conflicts of interest and related party matters

In compliance with the code of conduct, 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 and/or whenever there are significant changes. This aligns with good
governance practices and IFRS disclosure requirements

Related party transactions are monitored and disclosed in the annual financial
statements

Should a director be in a position of conflict, they are required to recuse
themself from the relevant deliberations and decisions taken by the Board
Non-executive directors representing Vodafone are recused from voting on
Vodafone related party matters. These matters include the provision of
intercompany services, which enable Vodacom to leverage the benefit of being
a subsidiary of a global organisation with substantial resources

Information provided to the Board, access to management and
independent advice

To ensure the Board functions effectively, all directors have full and timely
access to information that helps them perform their duties

All chairmen are entitled to briefings ahead of Board and committee meetings
and all directors have full access to management

The Board, ARCC, NomCo and RemCo hold closed sessions, as and when
necessary

ARCC meets separately with management, internal audit and external audit on
an annual basis

There is an agreed procedure for directors to take independent professional
advice, in accordance with an agreed procedure. Directors are not required to
engage with management as part of this process, and the costs incurred in
obtaining this advice are the responsibility of Vodacom

The Board has the authority to hire external advisers or consultants without
management’s approval
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Governance practices that support the delivery of governance with a purpose continued

Supporting minority shareholder interests Group Company Secretary
The Board is aware that, given the majority shareholding of Vodafone, it is o Alldirectors have unfettered access to the advice and o The Group Company Secretary is not a member of the Board, and the
imperative that it demonstrates its commitment to ensuring that minority relevant services of the Group Company Secretary Board is comfortable that an arm’s length relationship exists between About this report
interests are taken into account. The Board seeks to protect minority o The Group Company Secretary is responsible to the it and the Group Company Secretary, and that the Group Company
interests by: Board for ensuring compliance with procedures, Secretary is sufficiently independent of management
e Promoting the equitable treatment of all shareholders applicable legislation and regulations e The Group Company Secretary is supported by a suitably skilled and ?;gri::*?haecom
e Managing related party transactions with Vodafone at a Board level e NomCo, as part of its annual evaluation process, competent team, and the department is adequately resourced. principles of King IV
e Disclosing all related party transactions in the annual financial confirmed that the role was performed satisfactorily, In addition, each OpCo is supported by a duly appointed
statements and in accordance with IFRS and the Board is comfortable with the support it company secretary. Support and guidance on best practice in Board
e Recusing Vodafone directors from deliberating and voting on related received in discharging its duties governance is provided by the Group Company Secretary ‘?,%‘;,e;z?:g:e
party transactions
e Ensuring there are no unequal voting rights or preferred stock The Board’s approach
e Ensuring the notice of shareholder meetings is provided within the to governance
minimum prescribed period Key Board focus areas
e Holding annual Chairman’s Roadshow events, which facilitate during FY2026
discussions between investors and the Board Chairman, as well as the Board governance
RemCo Chairman and members of the executive and management Governance structure

teams

Executive Committee
e Providing voting results to shareholders in a timely manner B —

Ethical leadership

Share dealings policy
o Alldirectors, members of the senior leadership team, senior Other areas of
L governance
management and the Group Company Secretary must obtain prior responsibility by
written consent from either the Chairman, CEO or CFO to deal in the Board

Vodacom shares

e The CEO must obtain prior written clearance from the Board Chairman
or ARCC Chairman

e The Board Chairman must obtain prior written clearance from the
ARCC Chairman

e Closed periods are implemented in accordance with the JSE Listings
Requirements, during which period the Group’s directors and
employees are prohibited from dealing in Vodacom shares.
Additional prohibited periods are enforced in accordance with the
JSE Listings Requirements
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Governance practices that support the delivery of governance with a purpose continued

Board evaluation

The Board conducts a comprehensive independent evaluation of its performance on a biennial basis and agrees on actions for improvement, which it

implements over the intervening periods. This evaluation is conducted on a qualitative basis, through one-on-one interviews between Board members and the

independent service provider. The evaluation assesses the performance of the Board as a whole and the individual Board members, ensuring that the Board is
held to account for ethical and effective leadership. The evaluation includes a review of the performance of the Chairman, CEO, CFO, Group Company
Secretary and all committees, including the respective chairmen.

The latest independent evaluation was concluded in March 2026, in respect of the Board’s performance for FY2025 and FY2026. The next evaluation will take
place in FY2028, in respect of performance during FY2026 and FY2027

Following receipt of the evaluation from the independent service provider, the Board deliberations recommended some areas of improvements to support
continued development and effectiveness of the Board and directors.

Key outcomes of the last evaluation

The Board is unanimously regarded as being highly functional, operating with a strong
sense of cohesion, purpose and continuous improvement

The Board is performing well against its mandate across finance, operations and human
resources, with the right blend of skills, experience represented at both Board and
committee level

The Chairman, CEO, CFO and Group Company Secretary performed their respective
functions well and have the support of the Board

The Board’s governance framework is considered robust, well-structured and consistently
applied. All directors are satisfied that the independence, objectivity and balance of power
are maintained effectively

The Board applies the principles of King IV and is well-positioned for the transition to King V
The Board'’s approach to strategy is considered one of its strongest attributes, and well
regarded across its formulation, challenge and implementation

The Board structure is considered effective, well organised and appropriately sized, and the
committee framework is regarded as comprehensive and fit for purpose. There has been a
notable improvement in the elevation of risk at ARCC

The Board’s leadership culture is considered open and frank, with all Board members being
able to express their views and opinions freely and the Board culture is considered positive.
Engagement between the Board and ExCo is considered strong

Financial reporting across the Group is regarded as adequate, transparent and accurate,
with sufficient information provided to make informed decisions

ESG governance is considered a strength and deeply embedded in the organisation’s
culture, strategy and daily operations. The CEO’s personal commitment to purpose-led
leadership is considered a significant driver of this culture

Actions to support continued improvement

Confirm plans for Chairman and Board succession
plans
Consolidate CEO succession planning

e Advance Board reporting to provide for more

insight-driven information and connection with

the strategic priorities

Enhance stakeholder engagement capability
beyond the Chairman and CEO

Ensure frontier market risks are a standing agenda
item for ARCC meetings, and strengthen oversight
of subsidiary governance

Raise the visibility and awareness of whistleblowing
functions to ensure a culture of psychological
safety and accelerate digital ethics programme
Mature various aspects of ESG reporting, including
human rights and ESG narrative across stakeholder
groups

Improve visibility of the overall digital
transformation strategy

Expand Board training to include thematic
education, and enhance education on disruptive
technologies

Invest further in automation and data to strengthen
financial controls

EQUITY PARTNERS

Vodacom Group Limited
Evaluation of the Board of Directors

April 2026

An evaluation of the Vodacom Group Limited Board of Directors was undertaken by an
independent service provider in the final quarter of 2025, for presentation to the Board in
March 2026. Individual sessions were held with each director to collate feedback on all aspects
of the Board’s functioning.

The evaluation found no significant matters of concern. The Board is highly functional, operating
with high-calibre directors who are mutually complementary in their skills and experience. In
addition to these and within the board and governance findings, Vodacom has successfully kept
results at the center of their delivery agenda. The Board's governance framework is considered
robust, well-structured, and consistently applied. Based on this appraisal, the Chairman will
conduct one-on-one feedback sessions with each Board member.

The Chairman, Saki Macozoma, and the Chief Executive Officer, Shameel Joosub, continue to
provide effective and knowledgeable leadership to the Group. The findings which surfaced from
the previous Board evaluation process in 2023/2024 have been actioned and meaningfully
implemented.

The continued focus on strategy and risk, both at sub-committee and Board level, has been
beneficial, with human rights surfacing as an area for deeper engagement, working in partnership
with Vodafone. The Board’s knowledge of, and engagement with, the operating markets has
strengthened; enhancing director and senior executive interactions.

Areas of ongoing focus include consolidating the Group CEO succession process and
strengthening central oversight of subsidiary governance within the Group.

Associate Offices Worldwide
102a Albertyn Avenue, Wierda Valley, Johannesburg. Gauteng. Postal Address: P.O. Box 783683, Sandton 2146, South Africa.
Tel: +27-11-883 3197 Fax: +27-11-783 0229 E-mail: mail@woodburnmann.co.za

website: www.woodburnmann.co.za

Woodburn Mann Equity Partners (Pty) Limited @ Registered. No. 1989/001819/07
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Governance practices that support the delivery of governance with a purpose continued

Board evaluation continued

Consideration continues to be given to suitable candidates for non-
executive roles. These candidates are individuals who have extensive pan-
African expertise and could further strengthen the Board in this regard.

Subsidiary governance

The Board is cognisant that it operates in a holding company structure,
in which it has a majority shareholder while also being the majority
shareholder in its OpCos. Accordingly, Vodacom operates as a “group
within a group”, which requires consideration of the governance
structures and oversight responsibilities.

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. The best
interests of the subsidiary companies are supported by their respective
boards. This is supported by Vodacom’s ability to appoint directors as
shareholder representatives, in proportion to its shareholding and in
accordance with the relevant shareholder agreements. In nominating
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directors for appointments to subsidiary boards, Vodacom considers Financial services entities are governed by independent boards constituted in terms of the In addition to maintaining th ional Ethical leadership
the skills, knowledge and expertise required for each board. relevant regulatory requirements and supported by duly constituted audit committees. During n addition to maintaining the proportiona

FY2026, Vodacom enhanced risk and compliance governance structures at Group level appllf:a?tlo‘n of King V'and supportin Other areas of
During FY2026, Vodacom partnered with the Institute of Directors South to support the financial services businesses. trans‘ltlonlng from King I.\/,'Vc?daf:om governance
Africa to provide comprehensive training to subsidiary directors and prowdes.su.pport 1o sub5|.d|ar|es in respect responsibility by
potential candidates for these roles to enhance governance and During FY2026, the Board Chairman met with the chairmen of subsidiary boards in two formal of materialissues, including: the Board

succession planning. Topics addressed during this training included
board governance and ethical decision-making, strategy and

sessions, which focused on the Group’s annual performance, strategy and implementation plans.

In addition, the chairmen discussed top-of-mind matters and key focus areas for Vodacom.

Commercial governance

gr?:(i)r:frg?r:(;iiyc::ten;agsgii?lji;: Zz?i[:tlaen:aetzzdr:scs)t:tri?]ncey technology The ARCC Chairman met with the chairmen of the subsidiary board ARCCs and finance, risk and Compliance.
P ’ 9 P 9 review committees in two formal sessions. These sessions focused on risk management, internal E%/(t;er security
Subsidiary boards are supported by either independent ARCCs or finance, audit findings, enhanced internal controls and compliance. Ethics

risk and review committees. Where applicable, subsidiary boards are also
supported by RemCos. All subsidiary boards and their respective
committees have approved charters and annual work plans that align
with Vodacom Group to ensure governance structures throughout the
organisation adhere to the same oversight processes. Notwithstanding
this alignment, the charters and annual work plans are localised or
adapted for each subsidiary to ensure functional governance and its
unique operating circumstances.

The Group Company Secretary meets with the company secretaries of the subsidiary entities on
a quarterly basis. During FY2026, general developments around governance best practice across
the OpCos were discussed. The company secretaries also received presentations from external
affairs on proactive engagements with regulators, and from the technology team on
advancements in satellite technologies. Group strategy also updated the company secretaries
on Vision 2030.

The Vodacom Group delegation of authority applies to subsidiary companies. However, each
subsidiary board has adopted an autonomous delegation of authority which, while aligning with
that of the Group, ensures that the unique governance structure of that company is entrenched.

Financial management

Human resources management
Internal audit

Internal controls

M&A and business development
Risk management

Stakeholder relationships
Strategy information

Tax

Technology
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Audit, Risk and
Compliance Committee

Key stakeholders Independence
o
BE®
Meetings

9

The committee is satisfied it fulfilled its
responsibilities in accordance with its
charter for the reporting period.
Adherence by the committee to its charter
was assessed by internal audit and no
exceptions were noted.

Members as at 31 March 2026

The Board Chairman is not a member of ARCC

Clive Thomson (Chairman)
Nomkhita Ngweni
Khumo Shuenyane

and attends by invitation.

Invitees

CEO

CFO

Vodafone representatives

Finance Director: Vodacom South Africa
Finance Director: Vodafone Egypt
Finance Director: International Business
Chief Officer: External Affairs

Chief Officer: Legal, Risk and Compliance
Group Executive: Risk and Security
Chief Officer: Technology

Managing Executive: Group Finance
Managing Executive: Internal Audit
Managing Executive: Group Treasury
Managing Executive: Compliance

Head of Ethics

External audit representatives

Our FY2026 notice of AGM is available at
www.vodacom.com

Vodacom’s ARCC is responsible for
reviewing and advising the Board
on financial, risk and compliance
matters. This includes financial
reporting, external and internal
audit, internal financial and non-
financial controls, combined
assurance, tax, governance, risk
management and compliance
processes, statutory and
regulatory compliance, legal
matters, technology, data and
information, and cyber security.

ARCC complies with the requirements
of the Companies Act and the JSE
Listings Requirements and applies the
relevant principles and recommended
practices of King V.

The Board recommends suitably skilled
and experienced independent non-
executive directors for appointment to
the committee by shareholders at the
AGM on an annual basis.

The current members, who are all
independent non-executive directors, are

ARCC’s responsibilities include:

Finance

Reviewing the Group’s consolidated interim results, preliminary results,
integrated report and financial statements

Reviewing the Group’s accounting policies and practices, and dealing with any
complaints related to adherence to these policies

Assessing the efficacy of the combined assurance framework, internal
financial controls and enterprise risk management

Performing a biennial assessment to ensure the finance function is adequately
resourced with technically competent individuals and is operating effectively
Recommending the appointment of the external auditor, overseeing the
external audit process and approving additional audit and non-audit fees for
FY2025 and the audit and non-audit fees for FY2026

Reviewing and confirming that the Head of Internal Audit and the internal
audit function are independent and have delivered assurance in accordance
with an authoritative internal audit standard

Approving the internal audit plan

Approving the external audit plan

Receiving quarterly reports from the external auditor, including any reportable
matters and findings

Monitoring the design and implementation of the internal financial controls,
compliance and combined assurance

Ensuring that that should any significant weaknesses in internal financial
controls exist, these are effectively addressed

Monitoring the management and reporting of tax-related matters

Approving amendments to the accounting policy

Risk management

During FY2026, ARCC noted that the recommendations arising from the
independent risk maturity assessment conducted by Deloitte in FY2025 had
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At the FY2025 AGM, Ernst & Young Inc (EY) was
re-appointed as the Group’s independent external auditor
to hold office until the FY2026 AGM. Warren Kinnear was
appointed to assume the role of individual registered
auditor responsible for the FY2027 audit. The rotation of
the audit firm is reviewed periodically, in line with best

y, practice and regulatory requirements.

been completed. ARCC considered the application of the Group risk appetite and
risk tolerance framework. The committee also held a dedicated risk workshop,
during which it received a report from EY on risks in the telecommunication
sector, as well as deep-dive reports on unstable economic, market conditions
and cyber risks. The committee adopted management’s recommendation to
report the top 10 risks on a quarterly basis, instead of annually. This allowed the
committee to deliberate changes in risk weighting more proactively.

Clive Thomson (Chairman), Nomkhita
Ngweni and Khumo Shuenyane, who are
all considered financial experts.
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Audit, Risk and Compliance Committee continued

ARCC'’s responsibilities include (continued):

Compliance

e Overseeing processes to ensure adherence to relevant legislation and
regulations, including compliance with the JSE Listings Requirements

e Overseeing processes to ensure compliance with Vodacom Group’s
internal policies, as well as relevant Vodafone policies

e Monitoring activities to support conformance with the requirements of
financial services regulations across the OpCos, anti-money laundering
and anti-bribery and corruption regulations, as well as whistleblower
protection and an adequate process for addressing complaints

General

e Overseeing the integrated reporting process and considering all factors
and risks which may have an impact on the integrity of the integrated
report

e 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

e Facilitating representatives from compliance, internal audit and
external audit, and addressing ARCC separately and in the absence of
management

An annual risk workshop is held to refresh the Board’s understanding of
Vodacom’s risk management approach, consider changes in the external
environment and align on key focus areas for the year ahead. Every ARCC
meeting includes a deep dive on one of Vodacom’s top 10 risks to enable
robust discussion, monitor management’s response and consider
emerging developments.

ARCC also supported risk management by:

e Overseeing the risk management function, including the approval and
implementation of the risk management policy and plan

o Considering and recommending appropriate levels of risk appetite and
risk tolerance to the Board for approval

e Reviewing insurance arrangements, corporate and physical security,

and fraud prevention activities

Monitoring litigation matters

o Overseeing the technology, data and information governance
framework, including cyber security and Al governance

e Reviewing the financial implications of regulatory matters

Value-creating activities for the year under

review included:

Considering the funding requirements of the proposed acquisition of the 20%
stake in Safaricom

Considering the finalisation of the Maziv transaction and the related
accounting treatment

Considering the potential risks arising from the conflict in the Middle East,
and the consequential impact on inflation, energy and fuel costs, and supply
chain management implications

Considering the impact of the unstable economic and market conditions on
the business and customers, and recommending mitigating strategies
Considering and making recommendations in respect of compliance and
controls in financial services, in support of the Group’s strategic expansion
into this growth area

Assessing the processes and procedures in place to improve resilience in
respect of cyber security, which remains a key focus area in light of rapidly
and continuously evolving risk

Considering the application of the introduction of IAS 21 accounting
requirements, which necessitated amendment to the accounting policy at
Group level

Monitoring macroeconomic conditions in our OpCos and the possibility of
impairments of investments

Monitoring the impact of different accounting regulations applicable in our
OpCos and theirimpact on the reported performance at Group level
Reviewing the accounting and disclosure requirements in respect of litigation
matters, in accordance with IFRS

Interrogating matters relating to taxation across the Group and the risks
related to the diverse markets in which it operates

Reviewing the regulatory compliance requirements across the Group and
interrogating the efficacy of management’s activities in areas of increased risk
Reviewing the effectiveness of implementing the accounting practices and
internal control systems

Evaluating the appropriateness and experience of the CFO in terms of the
JSE Listings Requirements

Evaluating the effectiveness of the internal audit function

Assessing the independence and effectiveness of external auditors and the
quality of the external audit

Considering King V recommended practices and updating charter
accordingly

8 6 68 @ 68 @&
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The committee is satisfied it
fulfilled its responsibilities in
accordance with its charter for
the reporting period. Adherence
by the committee to its charter
was assessed by internal audit
and no material exceptions
were noted.

Members as at 31 March 2026

Khumo Shuenyane (Chairman)
Shameel Joosub

Pierre Klotz

Raisibe Morathi

John Otty

L]
(]
[ ]
[ ]
L]
o Clive Thomson

Invitees

e Vodafone Group Finance Director
o Chief Officer: M&A and
Business Development
e Managing Executive: M&A
e Managing Executive:
Business Development

J

The committee is responsible
for assisting the Board to assess,
approve and implement M&A
and business development
activities.

Value-creating activities for the

year under review included:

Noting potential acquisitions in various
countries
Reviewing the agreement regarding the

Maziv transaction, as well as updates on the

regulatory processes sought to approve

the merger

Receiving updates from management in

respect of existing investments and M&A
activities
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Social and Ethics
Committee

Key stakeholders Independence
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The committee is satisfied it fulfilled its
responsibilities in accordance with its
charter for the reporting period.
Adherence by the committee to its charter
was assessed by internal audit and no
exceptions were noted.

Members as at 31 March 2026

e Khumo Shuenyane (Chairman)

e Shameel Joosub
o Saki Macozoma

Nomkhita Nqweni
Joakim Reiter
Leanne Wood

Invitees
CFO
CEQ: Vodacom South Africa
Chief Officer: External Affairs
CEO: Vodafone Egypt &
International Markets
o Chief Officer: Legal, Risk
and Compliance
o Chief Officer: M&A and
Business Development

Chief Officer: Human
Resources

Chief Officer: Technology
Group Executive: Risk and
Security

External Affairs Director:
Vodacom South Africa
Managing Executive:
Compliance

[e5¢]

Refer to the FY2026 ESG report for details on
the matters included in the SEC report

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 V.
This includes social and economic development, good
corporate citizenship, stakeholder relations, regulatory
matters, consumer relations, labour, employment, skills

development, health and safety, and environmental issues.

The committee also takes responsibility for ensuring the Group
performs against its ESG imperatives and purpose pillars.

The committee comprises six members, the majority of whom are
non-executive directors. The Chairman is independent and the CEO is
a member of the committee. SEC members are recommended to
shareholders for appointment at the AGM.

Board

Directors

Value-creating activities for the year under review included:

e Monitoring the impact of the conflict in the
Middle East on Vodacom, and the potential risk of
energy shortages and inflation-related increases

e Considering the introduction of IFRS S1 and S2
reporting requirements by the Companies Act
and JSE Listings Requirements, and the impact
thereof at a Group level

o Adopting the human rights public policy
statement and monitoring the process of
localisation across the Group’s markets

e Monitoring the application of the Doing What'’s
Right ethics programme across the Group, along
with the rollout of the digital ethics programme

e Assessing the implications of greylisting by the
Financial Action Task Force on certain OpCos

e Noting the Group’s role as a founding member of
the Africa Child Online Protection Taskforce
launched with the United Nations Children's Fund
and Global System for Mobile Communications
Association in October 2025

e Monitoring key issues related to the impact of the
United States’s tariffs on OpCos, top 10 customer
issues per OpCo, Group-wide corporate social
investment initiatives and ESG disclosures

e Monitoring whistleblowing activities and
initiatives by management to raise the visibility
of the Speak Up facilities

o Noting the employee financial wellbeing
initiatives and the impact of the two-pot
retirement system

e Reviewing the Constitutional Court’s ruling on
the parental leave provisions and the impact
thereof on the Group’s policies

e Monitoring compliance with anti-money
laundering, anti-bribery and corruption
legislation, regulations and best practices,
including training and reporting across OpCos

e Reviewing the initiatives underway to support
accessibility, which benefit both employees and
customers through various innovative solutions
leveraging Vodacom'’s technology expertise

Customers Communities Employees  Suppliers

Deliberating initiatives implemented by management to
support gender equality and attain the gender parity target
by FY2030

Monitoring the sociopolitical volatility in Democratic
Republic of the Congo and Mozambique, and the
concomitant impact on employees, customers and

the community

Receiving Group-wide reports on health, safety and
wellness activities, with particular emphasis on initiatives
to improve road safety and reduce risks related to traffic
accidents and the safety of employees conducting
maintenance on sites

Reviewing performance against the net zero targets for
scope 1 and scope 2 emissions towards 2035, and
overseeing initiatives to monitor scope 3 emissions
Receiving updates on the energy continuity plansin
relation to grid availability across OpCos

Noting the developments arising from management'’s
strategies in respect of energy consumption and addressing
challenges related to sources of renewable energy
Receiving updates on Vodacom’s Tech for Good platforms
as key enablers of inclusion and addressing challenges
across critical industries, including healthcare, education
and agriculture

Reviewing Vodacom'’s reputational performance against
industry benchmarks, including that of each OpCo
Receiving a deep-dive report on the corporate social
investment initiatives in each OpCo and noting the positive
impact on the communities in which Vodacom operates
Monitoring the performance of broad-based black
economic empowerment in South Africa in compliance
with the Codes of Good Practice

Reviewing Vodacom'’s focus on being a good corporate
citizen, particularly regarding protecting and advancing
human rights, promoting equality and preventing unfair
discrimination

Monitoring the regulatory compliance requirements and
assisting management in relevant stakeholder
engagement

Considering King V recommended practices and updating
charter accordingly
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https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/Environmental-social-and-governance-report.pdf
https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/Environmental-social-and-governance-report.pdf

Remuneration
Committee

Key stakeholders Independence

eane ™
Zeetlngs

The committee is satisfied it fulfilled its
responsibilities in accordance with its
charter for the reporting period.
Adherence by the committee to its charter
was assessed by internal audit and no
exceptions were noted.

Members as at 31 March 2026*

e Phuthi Mahanyele-
Dabengwa (Chairman)
e James Ludlow

o Clive Thomson
e Leanne Wood

Invitees

e CEO

e CFO

o Chief Officer: Human Resources

e Independent remuneration adviser

Remuneration report

During FY2026, Francesco Bianco stepped down as
member of the RemCo with effect from 31 July 2025.
James Ludlow was appointed as a member of the RemCo
committee with effect from 25 September 2025. James, in
his capacity as Vodafone’s Group Reward and Policy
Director, and Leanne Wood, in her capacity as Senior
Human Resources Adviser, provide useful insights into the
performance and reward strategies of the CEO and ExCo.
Both James and Leanne bring a wide level of expertise in
human resources and remuneration matters to RemCo’s
deliberations.

During the biennial Board evaluation held in FY2026, the
Board confirmed it was comfortable with RemCo’s
constitution, notwithstanding that it is composed of 50%
independent directors and 50% non-executive directors.
This was further confirmed by NomCo during its annual
review of the composition of the Board committees. The
independence of the RemCo Chairman, who has a casting
vote, supports the independence of decision-making by
the committee.

RemCo contracted the services of an independent
remuneration expert, who attends meetings by invitation
and provides advice on reward and benefit strategies and
policies, including benchmarking, as well as best practice
and regulatory matters.

Board

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 V
and discusses the background, policy
and implementation of the Group’s
remuneration. 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 FY2026
integrated report. Vodacom
shareholders have voted
overwhelmingly in favour of the
Group’s remuneration policy and
implementation plan.

@ Access the results from the votes of

our prior AGMs, as well as our notice

of AGM and remuneration report at
www.vodacom.com

Value-creating activities for the year under review included:

Approving the adjusted performance conditions for the FY2026 short-term
incentive, based on the Grow my Impact people performance management
programme

Reviewing and recommending short-term incentive parameters and targets for
FY2026, and reviewing progress against short-term and long-term incentive
targets

Considering management’s recommendations for the overall FY2026 annual
remuneration increases across all OpCos, taking into account the performance
of the Group and macroeconomic factors

Confirming the company’s position in respect of pay parity and gender and racial
diversity, and noting the Group’s performance in this regard

e Reviewing the remuneration of directors and ExCo members
e Reviewing the remuneration practices across the OpCos, which are subject to

the oversight of the relevant subsidiary boards

Reviewing the remuneration trends and various benchmarks for the CEO, CFO
and ExCo members, and making recommendations in respect of the
appropriateness of these measurements

Reviewing the remuneration reporting trends and developments in best practice,
and making recommendations in respect of the improved disclosures
Monitoring the implementation of the Companies Amendment Act in respect of
remuneration disclosures and approving amendments to the Remuneration
Policy to align with legislation and King V recommended practices

Approving the annual increases, short and long-term incentive awards to the
CEO, CFO and ExCo against performance targets, including allocations made

in respect of the forfeitable share plan and conditional share plan

Approving the Group’s remuneration disclosures for publication, including

the Group’s remuneration report and the annual financial statements

\_

~

As at 31 March 2026, RemCo’s membership complied with a recommended practice

of King V, in that all its members are non-executive directors. Although RemCo did

not fully reflect the recommended practices of the King Codes, which advocates a

majority of independent non-executive directors, to ensure the principles of good

governance are maintained:

— The committee is chaired by an independent non-executive director

— Byagreement with JSE Limited, the 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

B @ @8 B8
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https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/remuneration-report.pdf

Nomination
Committee

Key stakeholders

Independence Meetings

60% 4

The committee is satisfied it
fulfilled its responsibilities in
accordance with its charter for
the reporting period. Adherence
by the committee to its charter
was assessed by internal audit
and no exceptions were noted.

The committee is
responsible for ensuring the
Board and senior leadership
team comprise the
appropriate balance of
knowledge, skills,
experience, diversity and
independence to discharge
its functions effectively.

Members as at 31 March 2026

e Saki Macozoma (Chairman)

e Khumo Shuenyane

e Phuthi Mahanyele-Dabengwa
e James Ludlow

e Leanne Wood

Invitees
e CEO
o Chief Officer: Human Resources

NomCo identifies and evaluates
suitable candidates for
appointment to the Board and to
the positions of CEO and CFO.
The authority to appoint
directors remains a function of
the Board and shareholders,
where necessary. The committee
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. NomCo is
responsible for overseeing the
biennial Board evaluation
process and ensuring the
necessary action plans are
developed to address any areas
of improvement which may be
identified through that process.
During FY2026, Francesco
stepped down as a member of
NomCo with effect from 31 July
2025. James was appointed as a
member of NomCo with effect
from 25 September 2025.

Value-creating activities for the year under review included:

e Reviewing the results of the board evaluation and the recommended actions arising from e Reviewing the succession planning of the Chairman, CEO, CFO and
the key outcomes of the FY2026 biennial Board evaluation ExCo, and interrogating the development programmes in place for
e Reviewing succession planning in respect of members of the Board and considering the relevant individuals

external candidates for potential independent non-executive director appointments e Reviewing Vodacom’s management structure and assessing
e Reviewing the composition of the Board, taking into account the experience and skills of recommendations by management in respect of key positions
individuals and assessing whether, collectively, the Board suitably constituted the correct e Evaluating the performance of the CEO, CFO and Group Company
balance to provide effective leadership to the Group Secretary, and expressing comfort that these functions were being
e Reviewing and approving amendments to the diversity policy suitably discharged

e Considering the directors eligible to stand for election or re-election by shareholders on a e Assessing the independence of directors and deliberating the
rotational basis, following an assessment of their performance, and recommending their potential for any actual or perceived conflicts of interest
appointment to shareholders

Board committee attendance

InvestCo
(teleconference) ARCC RemCo NomCo SEC InvestCo (special meetings) Total

Board (quarterly Board

Name of director meetings)

Number of meetings’

SJ Macozoma (Chairman) 4/4 2/2 - - 4/4 5/5 - 15/15

KL Shuenyane (lead independent director) 4/4 2/2 9/9 - 4/4 5/5 2/2 3/4 29/30

MS Aziz Joosub (CEQO) 4/4 2/2 - - - 4/5 2/2 4/4 16/17

RK Morathi (CFO) 4/4 2/2 - - - - 2/2 4/4 12/12

J Ludlow 1/1 2/2 - 2/2 2/2 - - - 7/7

GS Kamath 4/4 2/2 - - - - - 6/6

P Klotz 4/4 2/2 - - - - 2/2 3/4 11/12

P Mahanyele-Dabengwa 4/4 2/2 - 4/4 4/4 - - 14/14

NC Ngweni 4/4 2/2 8/9 - - 5/5 - - 19/20

JWL Otty 4/4 2/2 - - - - - - 6/6

JH Reiter 4/4 0/2 - - - 4/5 - - 8/11

CB Thomson 4/4 2/2 9/9 4/4 - - 2/2 3/4 24/25

LS Wood 4/4 2/2 - 3/4 3/4 5/5 - - 17/19

Francesco Bianco* 1/1 1/1 - 1/1 1/1 - - - a4/4

Total Number 50/50 25/27 26/27 14/15 18/19 28/30  10/10 17/20 188/198 |
Percentage 100% 93% 96% 93% 95% 93% 100% 85% 95% ’

1. The Board holds a minimum of four meetings, three teleconferences and a two-day strategy session every year. Special Board meetings are convened when necessary. In addition to the scheduled
teleconferences, three special Board meetings were convened during the year and were held by teleconference.

*Francesco Bianco resigned as an alternate director to Leanne Wood with effect from 31 July 2025
8 & © @
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Executive Committee

Shameel Joosub (55)

CEO
Vodacom Group

Mariam Cassim (44)

CEO

Vodacom FinTech Group
& Group Partnerships

Ayman Essam (50)

Chief Officer
External Affairs

*Notes:

Raisibe Morathi(56)

CFO
Vodacom Group

Matimba Mbungela (54)

Chief Officer
Human Resources

Sean Bennett (57)

Chief Officer
M&A and Business
Development

Sitho Mdlalose (46)

CEO
Vodacom South Africa

Peter Ndegwa (58)

CEO
Safaricom

Murielle Lorilloux (53)

Chief Officer
Commercial
and Strategy

Mohamed Abdallah (50)*

CEO

Egypt & International
Business

Dejan Kastelic (49)

Chief Officer
Technology

Anna Isaac (55)
Chief Officer
Legal, Risk and
Compliance

1. Diego Gutierrez stepped down with effect from 30 April 2025, and Mohamed Abdallah was

appointed as the CEO: Egypt and International Business.

2. Stephen Chege stepped down with effect from September 2025 and was replaced by Ayman Essam.

Nationality

42%

South African

[ 3 B
58%
Non-South African

Gender

33% 67%

Female Male

Age 40-49 EHIN
s0-55 RN
£ 5 om

Tenure o-3yrs NN

()
- 10 A
1O 10rvs I

For the detailed demographics of our ExCo, please
M refer to the ESG addendum at www.vodacom.com

Accountable functional executives

( ceo )

The CEO holds ultimate accountability for
ensuring all implemented policies and
governance frameworks, enacted by the
ExCo, are aligned with Vodacom’s strategic
objectives and regulatory requirements

Access to telecommunications

Digital inclusion

Financial inclusion”

Stakeholder engagement”

Enterprise risk management”®

Economic sanctions” (A ]
Environment?

( Chief Officer: External Affairs

Human rights*
ESG”
Corporate social investment”

Biodiversity

( cFo

Ethics®
Procurement?
Conflicts of interest”

Share dealing”
Internal audit”
Taxation”

) eleieloco( ) 0000 Jooe00

( Chief Human Resources Officer

Domestic violence®

Employment equity”
Health and safety”
Maternity and parental leave”

Remote ways of work and remote hiring”

Waste and water management
Employee skills and development

Fairand responsible pay
Code of conduct”

Chief Officer: Legal, Risk, and
Compliance

Anti-bribery and corruption” 00
Trade controls” [A NS )
Anti-money laundering” [A XS]
Privacy management” [A XS]

Speak Up protection® [ A]
Artificial intelligence” (AN S
Business resilience” [ A]

Prevention and elimination of
harassment”

Disciplinary®

Intellectual property” o
Fraud”

Competition law”

( Chief Officer: Technology

Energy management”

Cyber security”

Chief Officer: Commercial and
Strategy

Ethical advertising”

U e/ 68U

( CEO: Vodacom FinTech Group

Financial services

Chief Officer: Mergers and Acquisitions
and Business Development

Transformation and B-BBEE”

Overall accountability for delivering
sustainable business performance

© SEC @ RemCo
@ ARCC

A Supported by a policy or standard framework.

Where relevant policies align to Vodafone Group
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https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/ESG-addendum.xlsx
https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/ESG-addendum.xlsx
www.vodacom.com
www.vodacom.com

Executive Committee

Meetings

The Board ensures that the
appointment of and
delegation to management
contributes to role clarity and
the effective exercise of
authority and responsibilities.

Members as at 31 March 2026

CEO

CFO

CEO: Vodacom South Africa

CEO: Vodafone Egypt and International Markets
CEO: Safaricom

CEO: Vodacom FinTech Group & Group Partnerships
Chief Officer: M&A and Business Development
Chief Officer: Commercial and Strategy

Chief Officer: External Affairs

Chief Officer: Legal, Risk and Compliance

Chief Officer: Human Resources

Chief Officer: Technology

Refer to the FY2026 ESG report for details on
the matters included in the SEC report

ExCo 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 CEQ 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 FY2026, ExCo received
training on competition law, Al and
cybersecurity as well as various
developments in governance best
practice.

Value-creating activities for the year under review included:

Monitoring performance against plan in implementing

Vision 2030

Implementing mitigating actions to limit the effects of the

unstable economic and market conditions, which were

identified as the Group’s top principal risk

Executing the Group’s strategy, including:

— Exploring and implementing Al, controls and tools
available to reduce cyber security risks

— Exploring opportunities in Al to enhance operational
efficiencies and expand product offerings to customers

— Pursuing the proposed acquisition of the 20% stake in
Safaricom Plc

— Overseeing the network switch in Tanzania, as well as the
migration to FinTech 2.0.

— Positioning Vodacom to scale and diversify product and
service offerings into fixed, financial and digital lifestyle
services, and leveraging value from the Maziv transaction

— Continuing to support operations in Ethiopia and the
rollout of the network, distribution model and expanding
customer base

— Monitoring plans to improve net promotor score to
secure market leadership in mobile and fixed through
strategic investment in connectivity services, enhanced
network quality and coverage

— Implementing various initiatives in support of strategic
partnerships and sharing infrastructure to accelerate
coverage and enhance efficiencies

— 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

8 6 @ @ B8

Board Directors Customers Communities Employees

— Migrating VodaPay, Vodafone Cash and M-Pesa to a
common unifying platform

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

— Reviewing capital allocation to ensure adequate network
investment, secure world-class loyalty and customer
experience and maintain technology leadership in
network and information technology

— Ensuring Vodacom remains future-fit by implementing
unique digital employee experiences which support the
workforce of the future

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

— Monitored performance against plans to achieve net zero
emission targets across the OpCos

Developing business plans and the annual budget for Board

approval, which included vetting and interrogating financial

and operating processes

Identifying areas of strategic risk and guiding the mitigating

activities to address challenges in the execution of the

strategy

Monitoring performance across all OpCos and providing

additional support and resourcing

Identifying opportunities arising from risks and leveraged

improvement, value creation and growth

Developing 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

©@ @ 8 0 @ @
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https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/Environmental-social-and-governance-report.pdf
https://vodacom-reports.co.za/integrated-reports/ir-2026/documents/Environmental-social-and-governance-report.pdf

Ethical leadership

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

The Board’s responsibility for ethics and
ethical conduct at Vodacom

The Board is responsible for setting the ethical tone of the organisation
to ensure the Group’s governance structures support integrity, fairness
and sustainable value creation for all shareholders. The Board’s
approach to governance, purpose and stakeholder inclusivity
represents the philosophy of Ubuntu-Botho.

The Board is accountable for the governance of ethics, in line with King IV and
overseeing the transition to King V. The Board is responsible for ensuring ethical and
effective leadership is exercised and that ethical considerations are integrated into
Vision 2030.

The Board oversees the implementation of the code of conduct and related policies,
and ensures Vodacom'’s purpose and Spirit behaviours — earn customer loyalty,
create the future, get it done together, and experiment and learn — are embedded
in culture, risk management and operational practices. The Board is further
responsible for ensuring arrangements are in place to govern and assess ethical
performance, promote integrity and support responsible conduct across the Group.

In managing ethics at Vodacom, the Board has endorsed two programmes: Doing
What's Right and, more recently, the digital ethics programme, which aims to
prepare employees to make ethical decisions in the use and application of disruptive
technologies such as Al. This programme takes into account the intended and
unintended consequences of disruptive technologies, now and in the future. Both
ethics programmes are underpinned by and support the delivery of Vodacom’s

Spirit behaviours,
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Understanding ethics in the context of Vodacom
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I Ethical leadership
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CONLIOLS KingV —» <4— Three Lines of Defence
Other areas of
¢ governance
/ \ responsibility by
i ini the Board
- { Maintaining trust ) N

Theme Doing business Protecting privacy Protecting Promoting responsible -
ethically and data people and inclusive procurement 1
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Action Ensuring our business operates ethically, Maintaining customers’ trust in our Protecting the fundamental rights of Managing relationships with our direct suppliers, %
Maintaining trust P lawfully and with integrity wherever we ability to protect their data our customers, employees and evaluating their commitments to social, =
operate communities where we operate environmental and ethical impacts o
=
Y
e Promoting ethical conduct e Managing data privacy e Managing health and safety e Managing our supply chain =
e Complying with policies and controls e Managing cyber security e Managing humanrights e Supporting local economic development g
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Management a (" DoingWhat's Right Digital Ethics ) 3
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2
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Mechanisms Conduct (whistleblowing) Interest Awareness monitoring Governance )
(o]
2
Outcomes P Ethical Culture Compliance Trust Responsible Business . Read more in the next few pages &

\ J




About this report

How Vodacom
applies the
principles of King IV

Governance
with purpose

I Ethical leadership

Doing What’s Right
Digital ethics

Other areas of
governance
responsibility by
the Board

0
(=)
=
©
o
=
o
-
(]
(=]
(=]
<
(]
=
3
o
3
0
(]
=
(]
©
o
3
Iad
=
o
=
=
>0
o
<
(0]
Q
S
(0]
3
o
9]
o
W
-
=
Q
=
0O
=
n
o
nN
(o)}




Vodacom maintains the Doing What's Right

programme to support efforts to promote the code semeee
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

In line with our customer-centric approach, Vodacom extends
its ethics training and awareness to contractors, strategic and
business partners, and suppliers, helping to support an ethical
supply chain and ethical engagements with customers. The
Doing What'’s Right training is conducted annually, with
refresher modules offered from time to time. All employees
and contractors are expected to complete the training
modules assigned during the financial year. During FY2026,
3970 contractors and 13 706 employees received training

on the code of conduct, health and safety, anti-bribery and
corruption and the Withstander programme - which seeks

to address discrimination and unconscious bias.

DWR training completion rates

DRC

Egypt
Lesotho
Mozambique
South Africa
Tanzania

Ongoing advocacy and awareness initiatives across our OpCos
include stakeholder events, ethical leadership and compliance
events, Speak Up campaigns and regular communications to
enhance behaviours and fair treatment for customers,
colleagues and communities.

The digital ethics programme has been rolled out to all
Vodacom employees, and will be expanded to sub-contractors
and business partners in FY2027.

The Group Company Secretary services a dedicated email
inbox for shareholder queries and also supports dissatisfied
customers who make contact. The team has collaborated with
the executive client liaison office to ensure these complaints
are addressed promptly.

Supporting customer centricity
through ethical conduct

Customer

Supporting simplification by
digitalising ethics platforms

Simplicity

Digitalisation, accessibility of ethics platforms and improved efficiencies

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

The Ethics Advice Line provides an online platform helping employees and executives avoid
ethics-related transgressions and employee misconduct by enabling them to seek advice and
engage in confidential discussions with the Ethics Officers and Compliance Officers across the
markets. During the year, 280 engagements were held through the Ethics Advice Line (FY2025:
341). Advice provided related to managing conflicts of interest, supplier onboarding, human
resource-related queries and pre-employment screenings

Speak Up provides an anonymous whistleblowing facility
which enables our internal and external stakeholders 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, 7 253 confidential whistleblowing disputes were
investigated (FY2025: 222). During FY2026, the CFO led
by example in challenging leadership to support the
Speak Up sticker campaign, which resulted in over

10 000 stickers being appended to employees’ laptops
across the Group, making the Speak Up facility visible
and easily accessible.

Vodacom’s Hyperbook, a portal accessible to over 10 000 employees and sub-contractors,

is continuously updated and enhanced to ensure access to updated and relevant ethics
information.

Vodacom’s conflicts of interest policy requires employees to make disclosures and manage any
conflicts that may arise, including removing the source of the conflict or, where appropriate,
recusing themself from participating in deliberations and decision-making. In FY2026, 6 027
declarations were recorded (FY2025: 7 235).

The Spirit Beat survey, which is conducted bi-annually by all employees across Vodacom,
indicated that over 91% employees were aware of, and demonstrated adherence, to the code

of conduct —indicating that this policy is well understood and accepted as a norm.

The Top Employer Institute, in its independent assessment of Vodacom, awarded a score of 100%
under its “Ethics and Integrity” pillar, for the third year in a row. This affirms the maturity and
consistency of Vodacom’s ethics management practices.

Supporting Vodacom’s growth
ambitions through ethical leadership

Strategic guidance and advisory to impact strategy

Setting an ethical tone at the top is imperative for the implementation of Vision 2030.
Annually, the Chairman hosts a Group-wide ethics event attended by leadership and open
to all employees and sub-contractors. During FY2026, the Group Ethics Office
collaborated with the Group ESG Office to support the Chairman in hosting the Chairman’s
Purpose and Ethics Conference, which focused on technology and ethical leadership in
support of a sustainable and inclusive digital future aligned with Vision 2030. The
conference brought together over 1 400 stakeholders to discuss ESG principles, digital
equity, governance and leadership in Africa’s development context. The conference
emphasised the importance of ethical frameworks for governing Al and Afrocentric
innovation as pillars for responsible business and societal trust. Panel discussions
highlighted the importance of collaboration across sectors to bridge the digital divided
and promote digital equity for Africa. A panel of leadership representatives also held a
thought-provoking discussion on the importance of the growth mindset in the digital
economy, and the imperative for psychological safety in underpinning innovation.

The revised Vodafone code of conduct came into effect in May 2026 and will be localised
for the Vodacom and OpCo environments. It anchors three core principles: protecting
people, customers, assets and information; expecting employees to act with
uncompromising integrity in all our dealings; and requiring all employees to be respectful
towards others and our environment. The code of conduct strengthens ethics governance,
underscoring how Vodafone and Vodacom understand the evolving business environment
and the imperative of ethical conduct in creating long-term sustainable value creation.
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L. ) The SEC oversees Vodacom'’s digital ethics programme, which aims to equip employees with tools to support ethical decision-making in an environment characterised by rapidly
@ D|g |ta|. ethICS changing and disruptive technology with the potential for unintended consequences of the technology, now and in the future. The digital ethics programme aims to ensure that,
v, as it deploys Al across the organisation and to its customers, these tools are human-centric and ethical.

Vodacom has adopted the following principles for governing Al, The following draft hypernorms are being tested with broader groups and, once During the latter part of FY2026, the first six of 18 learning
which are supported by the Al policy: agreed upon, will underpin how Vodacom operates in the digital landscape: modules on digital ethics were assigned to 12 675 employees, and About this report
o Transparency and explainability o Employees should have a knowledge of and be able to apply the Vodacom human achieved a completion rate of c.25%. All employees are expected
o Accountability and responsibility rights statement and code of practice to complete the programme by the end of FY2027. How Vodacom
o Ethics and fairness o Employees should respect the human dignity of our stakeholders and treat them Digi X L. . applies the
e Preservation of privacy with dignity EHELCU T I TN 2 principles of King IV
e Human rights, diversity and inclusivity o Employees should apply the principle of reciprocity, and should treat people the DRC
e Maximisation of the benefits of Al while managing disruption way they wish to be treated Governance
°

accountability in the context of meaningful choice, and ensure customers are
provided with sufficient information to make meaningful choices
o Leadership should be ruthlessly honest with itself in ensuring it possesses all Mozambique

Previously, we reported that the Vodacom Group Board approved the digital BB

ethics strategy to guide and foster an inclusive culture of responsible innovation,
assist with ethical decision-making, mitigate risks and unlock opportunities relevant, objective data when making decisions

across the Group. During FY2026, workshops were held to deliberate on o Indeploying technology in society, Vodacom'’s objective should always support
Vodacom’s “hypernorms” — universal and non-negotiable values relating to the human flourishing Tanzania
application of digital ethics across Vodacom’s geographically diverse presence.

I Ethical leadership

South Africa Doing What's Right

Digital ethics

Robust, scientific and sustainably sound Al systems o In developing digital tools, Vodacom should be respectful of personal adult Egypt 7994 with purpose
B 481
1706

Other areas of
governance
responsibility by
the Board
Al governance Al governance structure Responsibilities &
Deploying responsible Al is a key priority for the delivery of Vision 2030. _ Governs data, information and technology in a way that enables 1_8‘
Vodacom’s Al governance structure provides a framework for overseeing o - Vodacom to sustain and optimise its strategy and objectives %
the acquisition, development, use and distribution of emerging, innovative o Q
Al to ensure it creates sustainable value for Vodacom within its economic, E ®  Responsible for overseeing Al governance on behalf of the Board %
social and environmental context. The governance structures assess, @ Executive forum which creates visibility into the operational g
evaluate and develop responses to the risks and opportunities associated U ° performance and business impact of Al systems, maturity and use cases. 5
with Al, and consider risks within the Group’s risk appetite and tolerance e a3
levels. Vodacom understands its obligation to adhere to the values of - @ 1 @ Management forum which aligns Al strategy and policy with b
ethics, human centricity, accountability, transparency, explainability, g <® Al Strategy SteerCo ) organisational priorities and monitors critical Al enablers g:
;i(;u:znggﬁ’cfz';:,iistj?f;:sjmrtcrfg?cy:f:tg:iEfyafz(rj c?:g?g;zg Al. g @ Data&Al ‘ () GroupAl ‘ @ AlPortfolio # (2) Management forum which drives the implementationiof Vodacom’s data %
. ) ’ S SteerCo Impact Board and Al strategy, and oversees all workstreams and delivery of KPIs by =
actions, outputs and outcomes. Processes, data, models, algorithms, SteerCo Al enablers g
resources and tools used to develop, implement, monitor and manage ) . , ) 1)
Al are done with human oversight and the ability for humans to override n @ Management f9rum which drives Vodacom's Al gxet?utlon roadmap by a
A D
mechanisms to ensure these technologies are managed within the Group’s Lz)_ ( OpCo Al Impact SteerCos ) ) overseeing delivery, performance and value realisation of use cases o
risk appetite and tolerance levels. Going forward, and as Vodacom’s Al o (4) Management forum which provides comprehensive visibility and =
journey matures, the Board will engage independent assurance on the Al Enablers *-...... OVErsight overall Al initiatives 2
effectiveness, compliance and ethics of its Al capabilities. Data * Technology * Infrastructure  Compliance * Ethics * Partnerships Forums in each OpCo which drive cadence of delivery, performance 3
k Communication « People * Transformation ) and value realisation of Al use cases §
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Focus

Responsibilities

Other areas of governance
responsibility by the Board

Ve

Risk management

The Board governs risk in a way that enables Vodacom
to expand its opportunities and set and achieve its
strategic objectives.

e Evaluating Vodacom's risk appetite and tolerance, in line
with its strategy, budget and long-range plan

e Reviewing risks, including emerging risks, and agreeing
on the Group’s top 10 principal risks

e Reviewing and approving the risk management policy
and enterprise risk management framework and year
plan

e Monitoring the design and implementation of the risk
responses

e Ensuring comprehensive business continuity, business
resilience and disaster recovery plans allow for the
Group to operate under conditions of volatility, and to
withstand and recover from shocks

e Monitoring functions designed to embed risk
management in decision-making, business activities
and Vodacom’s culture

e Overseeing Group insurance coverage, claims and policy
management

e Monitoring the implementation of recommendations
from independent assurance providers on effective risk
management, following periodic reviews

~

<Key deliverables during FY2026 >

o Implemented a quarterly review of the top 10 risks
to provide for closer oversight during periods of
geopolitical volatility and unstable economic and
market conditions, with specific focus on business
continuity

e Continued to mature reporting on a combined
assurance basis, integrating internal, external and
management assurance

o Reviewed the design and implementation of mitigation
plans in respect of the top 10 risks to ensure responses
were in place to manage risks appropriately

o Continued to assess the potential upside or
opportunities presented by risks and leveraging these
to support the delivery of the strategy

e Continued to mature the integration of the risk appetite
and tolerance methodology across the Group

o Reviewed quantitative and qualitative assessments of
risk across the Group, as well as actions taken to reduce
risks that were out of tolerance but within appetite

o Reviewed the Group’s insurance arrangements and
made enhancements to improve coverage and
reduce costs

<Key focus areas for FY2027

e Maturing the Group’s assessment of the risks and
opportunities emanating from the economic, social
and environmental context within which it operates

e Maturing the Group’s assessment of its dependence on
the resources and relationships represented by the
six capitals

e Enhancing risk infrastructure through automated
enterprise risk management information systems

e Continuously monitoring the environment for changes
to current and potential future geopolitical risks, and
assessing the impacts to ensure business continuity

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

Ve

King V principle applied

King V principle —)3

ARCC oversees risk management
Enterprise risk management policy and
plan reviewed on a regular basis

Risks evaluated in line with the Group’s
approved risk appetite and tolerance
levels

Periodic independent assessment of
the effectiveness of the risk
management function

Risk management incorporates
consideration of both risks and
opportunities arising from the internal
and external operating environment
Risk Management Committee at Group
level, supported by risk management
committees at OpCo level

Quarterly review of the execution of
the mitigating action plans

~N
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Focus

Responsibilities

Technology, information and data governance, including Al

The Board governs information and its deployment through technologies to
enable Vodacom to expand its opportunities and set and achieve its strategic
objectives.

Setting the direction for how information and its associated components and
disciplines, including information technology (IT), data, artificial intelligence,
and emerging technologies are optimised and leveraged in the interests of
achieving and extending Vodacom'’s strategic objectives

Reviewing and approving the strategies, policies and frameworks which provide
for technology, information, data, and artificial intelligence governance at
Vodacom

Ensuring that the responsibility to implement and execute effective
technology, information and data management is delegated appropriately
Ensuring that there is a high standard of information and data asset
management, which includes ethical management and controls which reduce
risks related to information and data assets

Ensuring that there are processes in place to improve the quality of information
and accessibility, and suitable security measures to protect and preserve
business information

Ensuring that information risks are integrated into Vodacom'’s risk management
processes and ongoing risks and opportunities are monitored, with specific
regard to the effect of potential disruptions

(Key deliverables during FY2026 >

Commenced the independent review of
technology and IT governance, including strategic
subsidiaries which was conducted by Deloitte,
and deliberated the areas recommended for
improvement, noting that no significant issues
were identified

Monitored technology and data security,
particularly with regard to cyber security and the
maturity of the Group’s resilience to attacks,
noting that no critical business or customer-
impacting incidents had occurred during the
period

Deployed new financial services platform
infrastructure in Kenya, enhancing platform
resilience

Reviewed the implementation of modernised
network infrastructure in Tanzania, and monitored
improvements in addressing network congestion
Monitored the implementation, investment and
rollout of artificial intelligence capabilities in
Vodacom, along with its governance structures
Continued to monitor the safeguarding and
protection of customers’ personal data and
information

Reviewed the progress in implementing the Tech
2030 strategy initiatives in support of Vision 2030

(Key focus areas for FY2027 >

Continuing to monitor the improvements
recommended by Deloitte in the independent review
conducted in FY26

Monitoring implementation of King V recommended
practices in respect of information governance,
including artificial intelligence

Reviewing initiatives by management in rolling out the
use of artificial intelligence across the Group and the
development of customer solutions in support of Vision
2030, ensuring that there is appropriate human
oversight and ethical standards are maintained
Enhancing data governance and quality, and ensuring
that Vodacom’s data resources are optimised in
collecting, storing, using, sharing and disposing of data
Ensuring that Vodacom’s approach to obsolete network
infrastructure aligns with best practice in respect of the
responsible disposal of physical assets, with due regard
to environmental impact and information security
Continuing to review the delivery of the Tech 2030
strategy initiatives in support of Vision 2030
Continuing to drive cost efficiency and improve value
delivery, with due regard to long-term, sustainable
value creation

Oversee the implementation of the ARCC technology
subcommittee to ensure that objectives of King V are
achieved in how Vodacom governs and deploys
information and technology

Ve

King V principle applied

King V principle —)@

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
The Technology Committee, operating
ata 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 of technology spend
by the Capital Expenditure Review
Committee

The Data Governance Committee and
Al Governance Committee report to
the ARCC

~N
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Focus

Responsibilities

Ve

The Board governs compliance in a way that enables
Vodacom to achieve its strategic objectives, while
complying with applicable laws and the non-binding
rules, codes and standards which it has adopted.

e Reviewing and approving the compliance management
framework and policy on a regular basis, and overseeing
the implementation thereof across the Group

e Monitoring the ongoing training and awareness
initiatives to support the compliance management
framework and policies

e Monitoring the integration of compliance with Group-
wide risk management, ensuring that a holistic view
of the compliance environment is adopted

e Ensuring compliance supports the delivery of Vision
2030 through the rights and protections which it affords
Vodacom

e Continuously monitoring the compliance environment
and ensuring appropriate responses to changes and
developments are addressed

e Ensuring 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

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

(:KeydeUVmabmsduﬁngFY2026

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

Continued to mature reporting on a combined
assurance basis, integrating internal, external and
management assurance

Enhanced oversight and support through the second-
line assurance framework, monitoring compliance
and closure of identified actions, enhanced by the
implementation of the Three Lines of Defence
programme

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

<:KeyfocusareasforFY2027

Continuing to enhance the risk and compliance
initiatives arising from PwC’s 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 to simplify company policies and controls
using a risk-based approach, and aligning the Group with
the Three Lines of Defence programme

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

King V principle applied

King V principle —)»

o ARCC oversees compliance activities

o SEC oversees anti-bribery and
corruption initiatives across the Group

e 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

o The Three Lines of Defence programme
supports Vodacom’s ability to deliver
long-term, sustainable value creation

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

~N
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Focus

( 7

About this report
External affairs, including stakeholder relations (Key deliverables during FY2026 > (Key focus areas for FY2027 >
How Vodacom
The Board, in acting in the best interests of Vodacom, adopts e Monitored the impact of geopolitical volatility and unstable e Finalising the regulatory approvals . . applies the
a stakeholder-inclusive approach that aims to balance the market conditions on Vodacom and its purpose programmes required for the strategic investment King V principle 93 principles of King IV
legitimate needs, interests and expectations of material e In conjunction with risk management and supply chain in Maziv
stakeholders with the interests of Vodacom over time. management, developed comprehensive plans to address risks e Monitoring and assessing new Governance

Responsibilities

Ensuring a systemic approach is adopted in managing
stakeholder relationships, including identifying stakeholders,
groupings of stakeholders and determining material stakeholders

related to the Iran War

Negotiated and finalised the acquisition of spectrum in Egypt
Finalised the regulatory approvals required for the strategic
investment in Maziv

Continued to pursue the implementation of price floors in

regulations published by regulators and
commenting thereon, including mobile
termination rates, SIM registrations and
tax regulations across all OpCos
Overseeing new licences and the

e The SEC and ARCC oversee external
affairs and stakeholder relations
Stakeholder engagement framework
Employee consultative committees
Investor relations programme

with purpose

Ethical leadership

. o . S . . Other areas of
Ensuring stakeholder risk is managed as an integral component OpCos, where applicable renewal of existing licences in various Besponsmlllty for reporting suite governance
of Group-wide risk management e Continued negotiations in respect of pending licence renewals OpCos, and engaging with regulators includes: responsibility by
Overseeing fair, transparent and effective stakeholder relations for Safaricom Kenya and South Africa on the terms thereof — Annual financial statements the Board

that build and maintain confidence, through formal mechanisms
of engagement and dispute resolution processes

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

Ensuring reports issued by Vodacom enable stakeholders to
make informed assessments of its long-term, sustainable value
creation

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

Ensuring there is adequate reputational risk management and
appropriate disclosures on Vodacom’s stakeholder engagements

Monitored Group-wide performance in respect of its
greenhouse gas emissions and its journey to net zero for

scope 1and 2

Adopted a Group-wide human rights policy (including child
rights) and became a founding member of the Africa Child
Online Protection Taskforce with the United Nations Children's
Fund and Global System for Mobile Communications
Association

Engaged with stakeholders on network shutdowns mandated by
governments in respect of licence conditions, while recognising
that access to the internet constitutes a human right

Monitored developments in respect of the licensing of satellite
technologies in OpCos and conducted stakeholder
engagements

Monitored the impact of Vodacom’s corporate social impact
programmes in line with Organisation for Economic
Co-operation and Development criteria

Pursuing the implementation of price
floors in OpCos, where applicable
Continuing to monitor regulationsin
respect of satellite technology across
OpCos and engaging relevant
stakeholders

Reviewing and approving a stakeholder
policy which gives effect to its direction
on stakeholder relationships

Pursuing the implementation of
favourable fibre regulations and
obtaining licenses across the footprint
where applicable

Continue to advocate for an enabling
financial services regulatory landscape
that ensures we drive our financial
inclusion agenda.

— Integrated report

— ESG report (incorporating the SEC
report)

— Remuneration report

— Tax transparency report

— Climate and nature report
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Focus

Responsibilities

Internal audit

The Board ensures assurance services and functions
enable an effective control environment and
safeguard the integrity of information used for
decision-making and disclosure by Vodacom.

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

o |dentifying the risk areas affecting the Group and the
assurance provided by the different lines of defence,
and alignment with Vodafone’s Three Lines of
Defence programme

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

e 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

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

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

(:KeyderaabMSduﬁngFY2026 :>

e Enhanced the combined assurance framework

e Continued to implement reporting in support
of the enhanced combined assurance model,
expanding the scope of coverage and
improving oversight of second-line assurance

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

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

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

o Completed the full audit plan for FY2026

e Continued to increase the level of data
analytics at intermediate and advanced levels

e Enhanced the use of data analytics in
reporting for all applicable reports

e Completed the finance effectiveness
assessments

o Completed the risk management assessment

o Completed the internal controls compliance
assessment

<:KeyfocusareasforFY2027

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

)

-

King V principle applied

King V principle —)a

e ARCC oversees the functions of internal audit

o The Head of Internal Audit is a senior executive (Chief Audit
Executive), has unrestricted access to the CEO and CFO and reports
to the ARCC Chairman

e The Head of Internal Audit functions independently from
management, who design and implement controls, and is not a
member of executive management but attends relevant meetings
by invitation

e The performance of the Head of Internal Audit is assessed annually
by ARCC, which has consistently been found to be satisfactory, with
the necessary competence, gravitas and objectivity

e Internal audit operates under a charter approved by ARCC

e Theinternal 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

e The effectiveness of the internal audit function is independently
assessed every three years

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

e Internal audit conducts the following audits:
— Financial systems
— Business processes
— IT, including network elements and security

~
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Focus

Responsibilities

e

Internal control

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.

e Ensuring 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

e Ensuring, 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 due to its listing on the Nasdaq Stock Exchange

(Key deliverables during FY2026

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 FY2027 >

e 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

e 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

Ve

King V principle applied
King V principle —)9

e ARCC monitors internal controls

e ARCC concluded that the internal
controls relating to financial reporting
as at 31 March 2026 were effective

e 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

~N

About this report

How Vodacom
applies the
principles of King IV

Governance
with purpose

Ethical leadership

Other areas of
governance
responsibility by
the Board

0
(=)
=
©
(=]
=
o
=4
(]
(=]
=}
<
o
=
=]
(Y]
=
0
(]
=
(]
©
(=]
=
-
—
o
=i
=
>
o
<
(0]
Q
=
(0]
3
o
9]
(o)
W
N
=
Q
=
0O
>
n
o
n
(o)}







	Cover
	IFC
	Contents
	About this report
	How Vodacom applies the principles of King IV
	Governance with purpose
	Governance framework and delegation 
	Key Board focus areas during FY2025
	Key Board focus areas during FY2025 cont 2
	Key Board focus areas during FY2025 cont 3

	Board governance
	Board governance cont 1

	Board functions and delegation Committees
	Board functions and delegation Committees cont 1
	Board functions and delegation Committees cont 2
	Board functions and delegation Committees cont 3
	Board functions and delegation Committees cont 4

	Audit, Risk and Compliance Committee
	Audit, Risk and Compliance Committee cont 2

	Investment Committee
	Social and Ethics Committee
	Remuneration Committee
	Nomination Committee
	Executive Committee
	Executive Committee cont


	Ethical leadership
	Ethical leadership cont 1
	Doing what's right
	Doing what's right cont

	Digital Ethics

	Other areas of governance responsibility by the Board
	Other areas of governance responsibility by the Board cont 1
	Other areas of governance responsibility by the Board cont 2
	Other areas of governance responsibility by the Board cont 3
	OBC




