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Where to find more information:

Find relevant information in this report

. Read more on our website at

' www.vodacomjo.t?

Navigate our report
Throughout the report, we use the following icons to indicate

the elerrtents of our business model in terms of the integrated

Reporting Framework

Value created ^lue eroded ^lue sust^ned

About this report
VVt» du' piiniti ivi pfr'Nont Witdi om rviiVvMUii'i vinnuiil it^t«t. wiHv h how otir ptKpose - to
connt'i't Km a hotltM ftiiiim - dnvos oui ivononw i^rowth ami dovotopment

Tlu' loiH'it dlNO pjt.>vtik"»iONighhi intolfte GiotipS<HiU«LVK4nii .tjtKul4to>w!iy\vo hfltove VtxKKom r.tnji^nta
loprt'^tMits ,u» .tttfdt ti\r lohtj-tomi invt'stnHMtl oimtoitoniiv-

R^>orting boundary and scope
This report covers the performance of Vodacom Tanzania Pic (the
company) and its subsidiaries (the Group) for the financial year
1 April 2024 to 31 March 2025. Written primarily for current and
prospective investors, the report provides an overview of our business

model and operatlrtg environment and reviews our strategic,
operational arxl goverrtance performatKe. This report adopts a
financial materiality perspective, providing Information on matters

likely to influence report users' assessnrient of the value, timing and
certainty of the Groupfs future cash flows over the short medium
and long term.

Reporting frameworks and process

Our reporting process was guided by the principles and requirements
contained in the International Financial Reporting Standards (IFRS).
the integrated Reporting Framework, the Oar es Salaam Stock
Exchange (DSE) Public Limited Company Rules 2022, arxl the
Companies Act 2(X)2. Ernst & Young (EY) assured our annual
financial statements arxl provided an unmodified opinion thereon
(page 89).

Our reporting suite
Our reporting suite aims to meet the diverse information r>eeds of
the (jToupfs stak^olders. enabling them to assess our financial and
norvfinancial performarKC.

Forward4ooking information
Throughout Oiis report we include forward-looking Information on
the chaUef>ges we are likely to face arxl opportunities we inter>d to
pursue as part of our strategy. Where possible, we articulate how
these actions could impact our performance. However, it is important
to note that forward-looking statements are inherently predictive and
speculative. They involve risk and ufKertainty because they relate to
events and depend on circumstances that may or may not occur.

Delivering social value through our purpose
Vodacom Tanzania is committed to improving the lives of millions of
Tanzanians through our purpose to connect for a better future. We
recognise that to deliver on our purpose. ESG must be integrated in
everything we do. Our purpose-led strategy serves as our ESG
kamework, focusing on:

We review our contribution to our ESG framework throughout this report

Read more about our

I purpose-driven performance
on Pages 54 to 60

Read more about how we

deliver social value through our

purpose at www,vodacom.co,tz

Our integrated report is our

primary communication

tool with our stakeholders

and is complemented by

additional disclosures in our

reporting ̂ it&

Our annual ESG srtapshot aims to

meet our stakeholders' diverse

Information needs and provides

a high-level overview of how v«
empower people, protect the
planet and maintain trust

The Board's support of value creation
The Board of Directors (Board) has applied its collective mind to

the infomnation presented in this report. The Board believes that
this report addresses all material issues, presents a balanced and
fair account of the Group's performance for the reporting period
and is an accurate reflection of our core strategic commitments.

The directors applied their judgement regarding the disclosure
of Vodacom Tanzania's strategic plans and have erwured that
these disclosures do not place the company at a competitive
disadvantage. The Board approved this annual integrated report
on 15 July 2025.

Financial disclosures and shareholder
information

We provide detailed information relating to our
financial position and performance in our
consolidated annual financial statements. We

support shareholders with valuable information
to enable their participation at our annual general
meeting (AGM) through our notice of AGM.

! P»eailmir«
i Managing OUvclor

Inu^iertdent non-axecuttve Oiteclon

signature

KUutoonl

( signature

i MHwdfo

Non-executive directors

sigrMture

0 Qutlerrca

slgrtalure

MMbungela

1  signature

i OKasteUc

' signature

! NNyotta
i signature

I RMorsUti
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^UC .1
we are

Vodacom Tanzanla-i^'a leading, purpose-driven communications company. We provide a wide range of services for

consumers arfo efrterprises. including voice, data, messaging, financial services and enterprise solutions to over

22.6 million customersV

Vodacom Tanzania was listed on the OSE on 15 August 2017. The Group is majority owned by Vodacom Group Limited, i

company registered in South Africa, which is majority owned by Vodafone Group Pic, based in the United Kingdom.

To connect for a better future

Our purpose
pillars

Our vision

Where and who we

want to be

Our Strategic
priorities

Empowering

people

close the digital

»\'r-.-i'K5heli> people

•.f''t Hcn-ictigiialisation

Protecting
the planet

r: it to r\elp protect tfie

1 i-.-t enable our

lodothesame

Maintaining

trust

\W 9 io to maintain and

r v--,9;»ce ifyst through

v.»onv.!«e business practices

• Vigorously grow mobile
• Expand and escalate M-Pesa growtit
• Relentlessly pursue fixed

* Inrtovate and lead enterprise

* Extract wholesale value

* Leveraging our brand position

Retain and develop a

high-perfornning team

Improve the return on capital employed

To be a leading digital company that To be the employer of choice
empowers a connected society } (the best place to work)

Ourway
g 1

How we operate

Earn customer Create Experiment Get it done

the ftjture - learn fast together

Driving growth through new businesses vrhile protecting die core

1  In this report, unless otherwise specfieC. customers are reported in accordance with Vodacom Group definition of customers.

Vodacom Tanzania Public Limited Company

(  Introduction ) Our governance ( Our business ) ( Our strategic performance ) ̂ Our purpose-driven performance )

( Out ftnanciat perfonrance ) (Consolidated armuaUtnanctat statements j (Notice of annual general meeting ) ( AddltlooaUnfofmatloir)

Where we operate

¥
• • •

5G sites 4G sites 3G sites

370 3 275 3554
2G^s

3 704

4 years CAPEX (TZS billions)

FY2022

FY2025

FY2024

FY2025

Combined 3G and 4G coverage

fY2022

FY2025

FY2024

FY2025

Total number of 4G sites

FY2022

FY2025

FY2024

FY2025

90 days customers (millions)^

FY2022

FY2023

FY2024

FY2025

Total number of sites

FY2022

FY2023

FY202472CX

40 population coverage'

FY2022

FY2023

FY2024

FY2025

1  In accordance with Vodacom Group definibon of customers.

2 Measured at the rate of t Mbps (outdoor).
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What we do

r

We secure access to spectrum, invest in mobile and fixed networks and information technology (IT), develop and distribute
a wide range of products and services tailored to our market segments, and offer a broad range of financial services through
our M-Pesa ecosystem. Coupled with our excellent customer service and brand programme, these activities enable us to

ensure revenue growth and high levels of cash generation, which we use to reinvest in the resources and relationships we
rely on to deliver on our purpose to connect for a better future.

Our value chain activities

Most of our communication services rely on

access to spectrum. However, the Limited

availability of radio spectrum is a key challenge
^cing the sector in Tanzania and globally,
particularly in providing 4G services. We strive

to secure spectrum access at a competitive

price through auctions, proactive engagement

with government and regulators, and
partnerships with or acquisitions of existing

spectrum rights holders.

• Since launch we have Invested over

TZS4.5 trillion in expanding and
upgrading our mobile network and
supportir>g IT infrastructure

• We have a resilient nationWde data

network, with 4G coverage across the

country and 5G in strategic locations

nationwide

• We undertake activities to continuous^

enhance our customers' network

experience

• We are expanding our fixed Hbre network
• We acquired spectrum through

acquisition of Smile Tanzania limited

(page 49)

We leverage the global purchasing

power and responsitke procurement
practices of the Vodafone Procurement

Compar^. This enables us to purchase

responsibly manu^ctured r>etwork

equipment handsets and other

services on fevourable terms. We

balance this berwflt with our

commitment to promoting ecorx>mic

opportunities in Tanzania pursuing

local procurement when feasible and

appropriate.

• We manage a significant supplier
larKlscape, with a total

procurement spend in FY2025
ofTZS931.2 billion

• This year, we processed 222%
of purchases (TZS2C)6.7 billion)
through Vodafone Procurement

Company.

• We erecuted on our local

empowerment agenda, spentting

TZS717.5 billion on purchases

from 327 suppliers in Tanzania

Product .ind service

dovrlopmrot

We continually develop innovative

products, services and pricing

models based on our segmented

customer approach. We are

deepenir>g our use of machine

learning and customer value

management (CVM) platforms to
deliver personalised customer

offers, known as Just4You. We

emphasise protecting customer

privacy, enhancing cyt>er security

and mitigating the overall risk of
data theft or loss.

• We provide targeted product

and service offerings to over

22.6 million customers

• We deliver societal value

through connectivity and

digital services in inclusive

finance, education, health and

agriculture

• We maintained our recognised

cyber security leadership

across the Vodafone Group

Customer service

Providing the best customer

experience and instilling a

customer-first attitude are

important sources of market

differentiation. We aim to deliver

a seamless, personalised,

one-channel, digital customer

experience, with exceptional

customer service as a key

strategic priority.

» We listen to our customers,

constantly seeking to

deepen our understanding

of their needs (page 47)

Sales and distribution

We use various sales and distribution

channels, including a nationwide

network of wtK>lesale distributors,

retailers, franchise stores, direct

sales partners, independent dealers

arvd agents, street vendors and

informal resellers.

• We have the largest retail

footprint in Tanzania, with

more than 450 nationwide

retail points, more than

40 000 freelance distributors,

225 000 active M-Pesa agents

and more foan 470 000

merchants accepting payment

through M-Pesa

Managing our brand and reputation

We build a purpose-driven brand, leading Taruania

into the digital age and improving lives through
digital technology. We maintain our stror>g brand

preservre, Iwcked by our marketing and brand

strategy, with the iconic Vodacom brand being a key
driver of customer purchasing decisions. Vodacom

rental ns one of Tanzania's most trusted brands,

consistently recognised in external reputation

surveys. Net Promoter Score (NPS) leadership and
industry awards.

• Vodacom Tanzania received numerous national

and intemationat accolades this year (page 46)

% Once again, our customers rated us as the best
in terms of headline NPS, ending the year with

a double-digit points lead over our closed
competitor

\  y

Introduction ) C Owgovemance ") ( Our business ) ( Our strategic performance ^ ( Our purpose-driven performance )

( Our flftancial performance ) Q Consolidated annual flnanclat statements3 C Notice of annual flenerat meeting ) ( Additional informatlo^

What we offer

» Mobile internet

» Fixed

Consumer

products and
digital
service!

> SMS

» Social media applications

• Media and entertainment (news

and updates, video and music

streaming, gaming and trivia)
• Education and advertisement

(Silabu and SmartBango)
• Health (A^call arxl Elimika

Sen/ice)

• Call centre

• Vodacom shops

• Service desks

• Self-care (unstructured

supplementary sen/ice data (USSD)
code, M-Pesa super-app)

• DigiCare (customer support through

social media, live chat on website

and WhatsApp)
• Customer alerts (flash messages)
• IfKlusive care and priority desks

ffl

M-Pesa

• Through over 225 (X)0

agents and bank transfers

a.iiij.i.ii.i.ijj.i.iui.niyi>

• tn-countiy and international

money transfers (IMT)

I M-Pesa super-app

t Virtual M-Pesa Visa card

» Merchants (Lipa kwa Simo)

» Consumer to busirtess

» Business to consumer

» Business to business

» M-Pesa overdraft (Songesha)
» Savings and loans (M-Paw3,X-Pawa.
MGODI and Halal Pesa)

» Group savings (M-Koba ar>d Changisha)
» Agent term loans
»Insurance services

»Wealth management (M-Wekeza)

Enterprise

» Voice

» SmaU and medium enterprise

(packages

» Data

» internet of Things (loT)
(machine-to-machine |>latfomi)

» Reverse charge services

» Bulk messaging

» SIM manager

» VAS (closed user group and

ring back tone)

• internet services, including remote area

coverage via satellite connectivity
• lntert>ranch capacity (multi-protocol

label switching)
• Hosting/co-location
• Cloud solutions

• Session inibation protocol services

• Digital solutions, including M-Kulima.

digital health and digital education

• M-Pesa for business (business collection

and disbursement accounts)

Vodacom Tanzania Public Limited Company Annual Integrated Report for the year ended 31 March 2025



Our value creation in practice

Our FY2025 value creation highlights

Customers

22.6 million
Up 15.7%

M-Pesa customers

Up 13.3%

Data customers

Up 19.0%
Smartphone users

Up 33".4%

EBITOA*

TZS493.6 billion
Up 25.2%

Service revenue

TZS1.5 trillion
Up 20.5%

M-Pesa revenue

TZS590.0 billion
Up 29 5%

CAPEX

TZS175.0
billion
Up 2.9%

Mobile data revenue

TZS422.2 billion
Up 21.6%

Profit after tax

TZS90.5 billion
Up 69.4%

11.4%
of revenue

471
new 4G sites

¥

' Earnings before interesi. taxation, cepreoation an<3 amortisation.

Jda,\

i

For our customers

Enhanced

connectivity
services

Rnancial inclusion

deepening through

M-Pesa

Opportunity to
invest and earn

income through

M-Wekeza

Dependable services - rated through our leadership in customer
Net Promoter Score (NPS)

Enhanced digital Inclusivlty supported
by sustained investment

x-""! 4G' coverage ^—I 3G coverage /" I 2G coverage

^ 72.5% ^ 86.7% ^ 95.1%
of population of population ofpopulatior

up 6.1%

of population

down 5.3%

population

up 1.1%

1 Measured at the rate of l Mbps (outdoor).

Vodacom Tanzania Public Limited Company

Q Introduction y ( Our govemartce ( Our business j ( Our strategic performatKC 3 C purpose-driven performance j

( Our financial performance ) ConsoUdated annuat financial statements^ ( Notice of annual general meetlr^ Mditionat information')

For our shareholders

TZS45.3 billion
proposed dividends to equity shareholders

Improving return profile

For our employees

TZS90 billion
spent on employees, including on salanes,
training and skills devebpment

Fr2024;TZ575 billion

Provided self-development online training to over

624
employees and contractors

F«024:607 x IHT

47.1%
female representation in management and senior

leadership roles

4FY2024:447%

In our community

TZS621 billion
cash (ontributions to public finartces in taxes

levies, spectrum, and regulatory fees'

422 rural sites
built since year 2015 in supporting the

government s ruial coverjge procjfdmme

TZS717.3 biUion
spent on 327 local suppliers and partner

companies in lanzartia

Nearly

TZS3.7 billion
spent on sonal investment

Indirect employment provided to more than

250 000'

Social and economic empowerment
through various initiatives in executing

on our purpose

1 Addiliorial details available in Vodacom Group's tax transparency report available at https //wvAv.vodacom.com/lntcgrated-reports.php.
2 Includes cash and cash equivalents of the in-kind corporate social investment projects.
3 Including freelancers and M-Pesa agents.

Annual Integrated Report for the year ended 31 March 2025



Chairman's

review

(  tntroductiofi )(* Ourgovcmjnc* )( Ouf business ) ( Our strategic p«fofmance ) ( Our pufpose-driven peffomwrKg J

C Ourfinanclat performance ) ( Consolidated annuai financial SUtementi^ ( Notice of anmiat general meeting ( Aticfrtionat Infwmation )

Vodacom Tanzania delivered another purpose-led performance this year, underpinned by

strong financial and operational results that reflect the quality of its strategy and ability to
execute effectively. Pleasingly, profit after tax increased by 69.4% to TZS90.5 billion, enabling
the Board to propose a final dividend equivalent to 50% of profit after tax, in accordance with
our dividend policy.

The past year was challenging. Geopolitical tensions, supply chain
disruptions and escdlatir>g trade wars characterised our global
environment, while extreme weather events, such as flooding arKl

droughts, negatively impacted economies and people. Fortunately.
Tar^zarva's stable and business-friendly environment helped to

offset some of these global headwinds. We were particularly
encouraged by the ongoing regulatory certain^ and spirit of
collaboration between government and business to resolve

issues affecting the information and communications techrtology

(ICT) sector and pursue inclusive economic growth enabled by
digital connectivi^.

Remaining focused on our purpose - to connect for a better future
- continued to be a key differentiator for the company in an

intensely competitive market, especially as we navigate the evolving
expectations of an increasingly demanding consumer base. Against

this backdrop, it was gratifying to see the company's grit

determination and relentless focus on strategy execution. This

resulted in overall customer base growth of 15.79^ and we
sustained our market leader^ip with 31.9%'.

Notably, our ambition to empower people through digitalisation

continued to take shape. We expanded our data network, extended

connectivity to underserved areas, executed key smartphone

acceleration initiatives and enhanced the quality of our mobile data

offerings. These efforts supported growth of data traffic, particularly

4G. We deepened financial inclusion by helping the unbanked

1 TCRA Quafterty Report - March 2025,

population through ou' M-Pesa ecosystem. This year, close to half

of M-Pesa customers used our advanced finarKlal services,

including lending, savings and insurance, benefitiirg from various

optiorts of short-term firurKing, irvrludirtg Songesha arKl short-term

loans. These financial services are key to empowering consumers,

strengthening community resilience and enhancing business

success.

The comparer's efforts over the past year delivered a commendable

financial performance, supported by our skilled teams. In particular,
I would Ike to acknowledge Vodacom's progress in fostering

diverse talent and future-ready skills. This includes developing

female leaders and contributing to closing the global gender gap

working with government the private sector and academia to

eixourage more young women and girls to pursue STEM careers.
These efforts promote inclusive growth and create a meaningful
talent lever that supports the compan/s long-term success.

Further, underpinning the execution of our purpose is a strong

culture of ethics and good governance. As Chairmart I was

responsible for ensuring that the Board, through its committees,

guided the company's efforts to deliver sustairuble growth and

financial returns in the best interest of our stakeholders. Our recent

independent evaluation of the Board's performarKe assured me vye

have the right balance and composition to provide robust oversight
of the company's evolving strategic goals. It has also been

wonderful to see the Executive Committee under the Board

oversight move the compare forward to benefit shareholders and the
country, in line with our purpose.

At the end of th Is fl nancial year, after five years of service,

I stepped down from my role as Board Chairman. Reflecting on
my tenure. 1 am filled with a profound sense of gratitude for being
part of such a talented and forward-thinking organisation.

I am very pleased with the progress we made in execution of
company's purpose in those Tive years. I will mention just a few

examples.

Among the impactful Initiatives 1 am fond of is M-Mama, which is
transforming the lives of pregnant mothers and the newly-born

infants in areas where emergency ambulance transportation is not

available. M-Mama. launched in collaboration with our partners the

government of Tanzania dnd the USAID. facilitates transportation to
the health centres for the registered expectant mothers using

rK>rmal taxis, operated by drivers trained and registered in the
M-Mama platform. M-Mama is currently playing a critical role in
reducir>g materrtal deaths.

In my tenure, we also mar>aged to connect millions rrK>re Tanzanians

to a better futile by evolving arxl expanding our network, increasing
our customer reach. We expanded our 2G network coverage from

89.896 to reach 93.196 population coverage, and our broadband

coverage' has reached 69.496from 49.296 in FY2020.0ur4G
population coverage which now sits at 72.596 came all the way from
32.696 in FY2020. As we expanded our network, we also advanced

access to data services to Tanzanians, by growing our smartphone
users from less than four million, to nearly nirw million customers,

exposing our customers to vast opportunities in the digital economy.

Our proudest accomplishment is tt>e launch of Tanzania's first-aver

SG network. This is not just a technological leap: it is a defining

moment that signals our unwavering commitment to progress, to
excellence, and to the future.

Another memorable achievement is evolution in M-Pesa. which Is

truly empowerirtg Tanzanians through firwncial inclusioa Over the
past five years, more than TZS400 trillion has been transacted via

M-Pesa. transforming millions of lives, not only through basic

services Like sending and receiving money, but also through unique
and transformative services such as Songesha overdrafts, short-term

loans, insurance services, commurul group savings through M-Koba.
and the recently introduced M-Wekeza, which facilitates investment

In financial assets through fund mar^agers.

M-Pesa has also transformed the way Tanzanians make payments, by
facilitating digital payments to businesses through a network of more

than 470 000 merchants who accept payments via LlPA kwa Simu

service in M-Pesa, as well as more than 800 government collection

accounts in M-Pesa platform, which simplify payments processing to

the government.

In supportiirg business growth, the evolving strength of dialogue
between the company, the broader business community, our

regulators and the government that 1 have fostered and lived through
these five years, is something 1 am proud of, as it has made a real

difference.

i would like to extend my gratitude to the Government and its
departments, notably the Ministry of Information. Communication

and Technology, the Ministry of Firunce, as well as the regulators, the

1 Measured at the rate of 1 Mbps (Outdoor).

Tanzania Communications Regulatory Authority (TCRA). the Bank of
Tanzania (BoT) and the Tanzania Revenue Authority (TRA). With the
same level of importance, I would also like to acknowledge and

thank the office of the Speaker of the National Assembly of
Tanzania, for co-operation we received from the Parliament and its
various committees that we frequently engaged with during my

tenure.

The Government and the Parliament showed willirigness to listen to

our concems and we colLat>oratively resolved a number of issues. A
good example is the reduction of the mobile financial services levy
which was introduced in July 2021. This matter is among many

others, that over the years, we engaged the country's leadership to
reconsider, for tf>e development of our sector arrd enhancement of
its role in bridging the digital divide and promoting financial
Inclusion.

The readiness of the (kivemment and the Parliament to er^gage

with investors ar>d private sector stakeholders, reflects an exemplary

leadership and a commitment to advarKing the sector and the
country

These initiatives and efforts were pivotal in restoring the company

back to profitability, after a few chaUenging early years of my
Chairmanship. I am very grateful for the guidance and support that
my Board exercised in helping the executive team to steer the
business back to profitatklity, and enhance returns to the
shareholders.

LooMng to the future, we recognise the potential disruption that
can arise from operating in a hyper-connected global economy.
However. I am optimistic about Tanzania's ecoriomic and social
outlook. In October 2025, we expect to have a general election for

the President and partiamentarians. which I believe will be peaceful
More importantly. I am confident that the company has tire right
growtti-oriented mirvJset to avoid complacency, navigate uncertainty
and solidify its position as Tanzania's leading mobile operator.

In closing. I would like to thank my colleagues on the Board and
respective Board committees for their valued support insight advice
and steadfast commitment to maintaining the highest governance

standards. I would also like to thank our Company Secretary for her

guidance and expertise. It has t>een an honour to serve as your
Chairmaa

My heartfelt gratitude goes to the Group Chairman and Vodacom
Group CEO. together with the Vodacom Tanzania's executive team,
with a special appreciation to each of the Mar^aging Directors that
steered the company during my tenure. Throughout the five years. I
have been continually impressed by the depth of knowledge and
commitment displayed by the company's leadership team and the
employees.

I believe Vodacom Tanzania is a company with unlimited potential

I encourage all our stakeholders to continue holdir^g the company to
account, so that we may conr>ect Tanzanians to a better future and
positively change lives through technology.

At this moment I would like to welcome my successor, the incoming
Chairman. Mr Dasnd Tarimo. and wish him well in further progressing

this great purpose-based company.

Justice (retired) Thomas B Mih^

Chairman

31 March 2025
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Who governs us
Our Board We have a unitary Board with 12 directors, and the maioiity are non-executive directors.

Our Chairman is an indepernjent non-executive director.

Chairman

Thomas 6 Mlhayo (78)

Timanlan

Appointed in November 2020*

' Legal expertise
" Arbitrator

' Government relations

r

Executive directors

Philip Besiimire (49)

Ug»ni}af}

Appointed in Octob^ 2022

• International leadership and operatiorul
experience

• Strategic iJUSinesstran^jrTTBbon
• Commercialexecutionwithanexceptiofwl

track record of growlr)g businesses

Hilda BuJIhu (46)

Ttnanlan

Appointed Januaiy 2022

• Strong financial expertise
* Experience m other emergirsg marlreB

Justice Thomas Mihayo resigned on 31 March 2025.

The demographics of our Board

independent non-executive directors

V_00(n)-

Kanlni Mutooni (49}

Kenyan

Appointed in September 2022

* Rnancial and verxure capital expertise
* Board member with international

leadership expenerKe

Margaret Ikongo (67)

Tanzanian

Appointtd in November 2017

• Rnancial expertise
• Government relations

• Corporate govermance eiqteftise

Thembeka Semarsc (43)

South A/rtcan

Appointed in November 2017

> Corporate governance expertise
' Operational and strategy execution

experrerKe

Rnandal expertise

Unitary Board structure

^AJ Female

41.7%

58.3%

12m€mb€rs ^

2
Executive

6
Non-executive

4
independent
non-executive

97.8%

Board meeting
attendance

Vodacom Tanzania Public Limited Company

C  Introduction ) ( Ourgovemance Q puf business ) ( Our sfrategic performance ) ( Our purpose-driven performance )
Our financial performance ) ^Consolidated annual financial statements^ ( Notice of annual general meetlr^ Additional hformatlon )

• © ® ®
Chaimtan MtCCo RemCo NomCe

Non-executive directors

Diego Gutierrez (45)

BofMan

Appointed in March 2016'

* Commerial strategist
* Extensive tetecommunicabons technology
krwwledge and emerging martet
experierKe

* Strategic leadership experdse

v_<5>

Haytham Ammar (43)

^OPdan
Appoirtted in June 2024

• Extensive experience in finance within
telecommunications

' Strategic business leadership expertise

Matlmba Mtiungela (53)

South A&ican

Appointed in August 2017

Extensive talent n^anagement knowledge
and expenerKe
Expertise in human resources best practice
Interrsatiorsal operational experierKe

V_(r>@ ^ A
* Orego Gutierez resigned on 1 May 2025

55-39 40 - 49 50 - 59 60-and8bove

0—0- -o ^

0  7 2 3

NkatekoNyoka (61)

South African

Appointed in April 2020

* Law arsd public policy expenerKe
* Corporate govermance expertise
* Leadership and stakeholder
management

Deian Kastellc (47)

Slowrian

Appointed in April 2024

* Extensive t^ecommuiVcationsand ICT

sector experience
* Diwrse intemational and emerging market

experience
* Operational and strategy execution expertise

Rslslbe Morathi (55)

SouthAfrlcan

Appointed In Aprtl 2020

' OiwrseintemabortalfinarKlaleqterience
* Strategic leadership expertise
■ M&AskRls

Company Secretary

Caroline Mduma (47)

Appointed m April 2017

* Corporate governance expertise

0-3 years 4-6 years 7-8 years

o  o 0—0

5  2 5
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Who leads us

Our Executive Committee

Philip Beslimlre(49}
Managing Director

Jolt>ed Vbdacom in 2022

Hilda Bujlku (46)
Fk^ance Director

Joined VodKom in 2012

Brigita ShiHma(46)
Cortsumer Business Unit Director

Jo>r>ed Vodacom In 2012

Athumanl MUnga(S7)
Biiiing and FT Director

Joined Vodacom in 2005

Andrew Lupembe (^D
Network Director

Jcxned Vodacom in 2007

Olaf Mutnbur|(4&)
Legaland Regulatory Director

Joined Vodacom in 2008

A
Harriet Atwtu LkMkettre <47)
Customer Opeisttoru Otrector

Joined Vodacom in 2012

Vhdenne PenMsit(49)
Human Resources Dkector

Joned Vodacom in 2018

Nguvu KMnando(50}
Vodacom Business Unit Director

Joined Vodacom n 2002

Epimack Mbetenl(46)
M-Commerce Director

Joined Vodacom m 2014

AA,A.A
Zuwelna Farah(38}
External Affairs Director and

Vodacom Foundation

Joined Vodacom m 2025

Tax Agaplnue(^
Risk and CompllatK*

Director

Joined Vodacom in 2020

C  Infroduction ^ ( Our govemanct ^ ( Our business 3 ( Our strategic performance ^ C Our purpose-driven performance J

^ Ourflnanclal performance 3 (Consolidated annual financlat statementŝ  ( Notice of arwHiat general meeting ( Addltlofjat bifofmattonj

The demographics of our Executive Committee

/[jn Female

41.7%

Male

M 58.3%

35-39 40-49 50-60

Tanzanian
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Ugarxlan

1

o—o
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Our corporate
governance report

Statement of compliance

Vodacom Tanzania Public Limited Company (Vodacom Tanzania) is committed to the highest standards of business

integrity, ethics and professionalism.

Corporate governance principles include discipline, independence, responsibility, fairness, social responsibility, transparency

and directors" accountability to stakeholders. These principles are entrenched in Vodacom Tanzania's internal controls and

policy procedures governing corporate conduct. They are aligned with the Capital Markets and Securities Authority's (CMSA)
guidelines on corporate governance practices by public listed companies in Tanzania.

Ethical leadership

The Board accepts collective responsibility for defining how Vodacom

Tanzania should implement ethics and ethical behaviour. This
includes setting out the conduct for individual Board members to
ensure they act with integrity, competence, responsibility,
accountability, fairness arid transparency. These characteristics set
the tone at the top, supporting Vodacom Tanzania's ethical culture.

Board leadership and committees

Board

Vodacom Tanzania has a unitary Board of 12 directors, with four
independent non-executive directors (including the Chairman), six
non-independent non-executive directors, and two executive

directors. The Board is satisfied with the balance of knowledge, skills,

experience and diversity.

The Board may meet for the dispatch of business, adjourn and
otherwise regulate its meetings as it deems fit Board meetings are
held periodically to review Vodacom Tanzania's strategy and
operational and financial performance and provide oversight Special
Board meetir>gs are held as and when required.

The Nomination Committee regularly reviews Board and committee

succession to ensure Vodacom Tanzania has the right skills and

experience for the ftjture. The Managing Director is responsible for
ensuring that key management personnel have the necessary skills.
autt>ority and resources to execute Vodacom Tanzania's strategy

Accountability

The Board takes overall responsibility for Vodacom Tanzania's

success, its role is to exercise leadership and sound judgement in

directing Vodacom Tanzania to achieve sustainable growth and act in
the best interests of its shareholders.

The following diagram shows Vodacom Tanzania's
govemance structure as at 31 March 2025

• Remur^erafon Committee

• Audit. Risk and ComfM^iarvce Committee
• Nomination Committee

Q.

• External affairs

• Finance

• Customer operations

• IT and billing

• Enterprise business unit

• Consumer business unit

• Human resources

• Legal and regulatory

• M-Commerce business unit

• Rsk and compliance

• Network

Vodacom Tanzania Public Limited Compare

(  Introduction Our govtmano ) ^ Ptif business ) Ouf strategic performance ) ( Our purpose-driven perforTnance ^

( Our financial performance ) (Cor^solldated annual fir^anclat statements) ( Notice of annual general meetlr^ Addltlor^al Infonnation )

In line wtti best practice, the Chairman and Marwging Director roles are separate. The Chairman is responsible for leading the Board, and the
Managing Director is responsible for the operational martagement of Vodacom Tanzania.

The Board charter details the responsibilities of the Board, which include:

> Appointing the Managing Director and Finance Director

' Providing effective oversight of Vodacom Tanzania's strategic direction

i Approving major capital projects, acquisitions or divestitures

i Exercising objective judgement on Vodacom Tanzania's business affeirs, independent from management

i Ensuring that appropriate govemance structures, policies and procedures are in place

i Ensuring the eff^tiveness of Vodacom Tanzania's internal controls

I Reviewing and evaluating Vodacom Tanzania's risks

I Approving the annual budget and operating plan

Approvir^g the consolidated annual and interim financial results and communications to shareholders,
and ensuring appropriate procedures are in place

I Approving senior management's structure, responsibilities and succession plans

I  Information and technology goverriance

Directors

Vodacom Tanzania's articles of association

specify that all directors are subject to

retirement by rotation and re-election by

shareholders at least once every three years.

Chairman

The articles of association require the Board

to etect the Chairman annually. The Board

elected Mr. David Tarlmo to serve as Chairman advice. This is done at Vodacom Tanzania's

Independent advice

The Board recognises that directors may
sometimes seek independent professiorwl

effective April 2025, expense, in accordance with an agreed
procedure.

Annual Integrated Report for the year ended 31 March 2025



Our corporate
governance activities

Vodacom Tanzania Pic

Board meetings

The foUowing table records the attendance of directors at the meetings for the year

Director

Judge (Rtd) Thomas B
Mihayo (Chairman) 4/4 5/5

Ms Margaret ikortgo 4/4 5/5

Ms Thembeka Semane 4/4 5/5

Ms Kanini Mutooni 4/4 5/5

Ms Raisibe Morathi 4/4 5/5

Mr Nkateko Nycka 4/4 2/5

Mr Diego Gutierrez 3/4 2/5

Mr Matimba Mburtgela 4/4 5/5

Mr Haytham Ammar 4/4 2/2

Mr D^an Kastelic 3/4 V5

Mr Philip Besiimire 4/4 V5

Ms Hilda Bujiku 4/4 ys

Total 97.9% 94 JX

4/4 5/5

4/4 y5

4/4 5/5

loaox 100.09(

4/4

4/4

Total

NomCo attendance

V5 12/12

14/14

14/14

5/5 23/23

7/7

6/7

9/11

5/5 23/23

6/6

6/7

7/7

7/7

100.0% 97.8%

C  Introduction ) (~Ourgov»m»nct Our business ) ( Our strategic perfbrmance } ( Our purpose-driven performance )

Q Our flnancial performance ) (^Consotidated annual flnanctat statements) Notice of annual general meeting3 C Additional InformaOoo J

M-Pesa Limited

Board meetings

The foUowing table records the attendance of directors at the M-Pesa Limited meetings for the year

Mr Jaffer Macharv? (Chaiiman) 1/1 1/1 2/2

Mr Sitoyo Lopokoiyit 5/4 1/1 4/5

Mr Epimack Mbeteni y4 1/1 4/5

Mr Otaf Mumburl 4/4 1/1 4/4 - 9/9

Ms Hilda ̂ jiku 4/4 1/1 4/4 - 9/9

Mr Philip Besiimire 4/4 1/1 5/5

Total 903% 100l0% ioao% n^ 943%

Mr Machano was appointed as Inoepenoent non-executive olfector elective 1 February 202S.

The demographics of the M-Pesa Limited Board

Unitary Board structure

SitboliTwe Molalose resigned as non-executive director e^ctrve 1 Aprd 2024
Oejan Kastelic was appomied as non-executive director effective 1 April 2024
Sudbersan Ramasamy resigned as non-execuiwe director effective 1 April 2024

Mr Haytham Ammar was appointed as non-executive director effectiw 1 June 2024

Female

/A 20.0%

Male

^ 80.0%

40 - 49 50+

o  o >

6 members )

1
Executive

Non-executive

Independent

non-executive

94.3%

Board meeting
attendance

0-3 years 4-6 years 6+years

O  O 0 )
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Our remuneration

approach
Remuneration Committee

Chairperson's review

On behalf of the Board and the Remuneration Committee,

I am proud to present Vodacom Tanzania's remuneration

r^ort for the financial year ended 31 March 2025. This

report provides a concise review of our remuneration
philosophy and how we applied our remuneration

policy over the year.

rAt Vodacom. we reward meaningful value creation and implement
remuneration practices that motivate our employees to execute our

strategy and live our purpose. Our remuneration policy sets out the
shc^ and long-term incentives that we believe will help us realise
this ambition, guided by business targets. Our short-term incentive
performance conditions, approved in FY2025. prevail. We monitored
conditions to ensure they provide appropriate incentives to achieve

our objectives of growth and customer loyalty. Vodacom Tanzania
delivered an exceptional performance this year.

To foster loyalty and retain valued employees, we look beyond
financial compensation and offer benefits that set us ap>art in a
highly competitive market. TTie positive team spirit across Vodacom
Tanzania and its continued leading position within the Vodafone

Group for our Team Spirit Index and engagement scores demonstrate
the strength of our approach. Our efforts are recognised externally,
with the company named Tanzania's top employer for eight
consecutive years.

This year, the Remuneration Committee explored the local regulatory
and intemal requirements for implementing an employee share

ovmership plan within Vodacom Tanrania. It is our view that this \will
equip the company with a competitive tool to boost staff motivation
and retention while ensuring that employees are well-aligned with
the company's strategic objectives. Implementing an employee share
ownership plan with our shareholders' support will remain a vital
discussion area for the committee in the year ahead.

As a responsible employer. Vodacom Tanzania ensures that
benchmarking informs remuneration. This year, as part of our
annual salary review, we examined the inputs and methodologies
used to determine remuneration to ensure these remain fit for

purpose and aligned with the company's overall business objectives
and sustainability imperatives. This is criticaL considering the
heightened competition for technical and leadership skills svithin
the rapidly evolving telecommunications sector. As an outcome of
the assessment the Remuneration Committee is confident that

Vodacom Tanzania provides feir and responsible remuneration that
will continue to attract retain aryj motivate executives and

employees of the highest calibre.

KaniniMutoonI

We continued to make good progress this year to close the gender
gap. The company maintained its investment in leadership
development programmes to empower women and continued to

ensure gender equality. I was also impressed to see how gender
parity was considered during senior management succession
planning. This was not a tick-box exercise but rather an intentional
and thoughthjl discussion on how women within the organisation
can be developed into leaders. These efforts demonstrate Vodacom

Taraania's commitment to ensuring alignment with our purpose in

everything we da

As we lod^ to the year ahead, there are cer^inly cttallenges to navigate,
and the pressing global geopolitical uncertainty could give rise to
unexpected obstedes. However, closer to home, we remain excited
about Tanzania's potential underpinned by a strengthening local

economy and agnificant opportunities in the mobile and data space.

As a growth-oriented company, Vodacom Tanzania is well-positioned
to capitaUse on growth opportunities, building on its strong

fundamentals of attracting, nurturing and retaining talent to
accelerate its momentum in the year ahead.

Kanini Mutooni

Chairperson of the Remurwration Committee

15 July 2025

in compiling this report, the committee considered the
disclosure requirements of the Capital Markets and Securities
Act. 1994. We are satisfied that the report complies with the

guidelines on corporate governance practices by public listed
companies in Tanzania while being conscious of disclosing
individual or market-sensitive information.

We encourage you to read this report and share any feedback
on the company's remuneration philosophy and policy.

^  introduction ) C 0**^ govmance j Our business ( Our strategic performance ) ( Our purpose-driven performance 3

( Our flnanciat petformance ) ( ConsoUdated annualftnartclal statements ) ( Notice of anriual gerteral meeting^ ( AddttlonailnformatlorT)

Our remuneration report

In accordance with the CMSA's guidelines on corporate goverrtance practices by public listed companies in Tanzania, this report discloses
Vodacom Tanzania's remuneration policies for executive directors and non-executive directors, specifically the quantum and components of
remuneration for directors, including non-executive directors on a consolidated basis.

Out rvt«unerdtiv»n philosophy, policy and framework apply to executive directors:

\\<> i \ hivjh-c alipir e^w iitives while aiigniog tfteii remuneration with

>.ii;-rK.U!er-. inteiesls and best practice.

Our approach to reward is holistic and balanced across the following elements:

Guaranteed package (GP)

Variable short-term incentive (STi)

Variable long-term incentive (LTD

Various recognition prograrhmes

Individual learning and development opportunities

Stimulating work environment

Well designed and Integrated employee weltness programme

©

These elements are underpinned and reinforced by our
performance development and talent management
processes. Our policy is to reward our executives for
their contributions to our strategic, financial and "

operating performance. To be a top employer in our
industry, we need to attract develop and retain top
talent artd intellectual capital locally and internatior>aUy.

Executive directors adhere to a total cost-to-company philosophy,

referred to as the GP. We include contributions to medical aid,

retirement funding and insured benefits in the GP.

We conduct annual remuneration benchmarkir>g and award GP

increases according to ti>e market irxJividual perf<Kmance and
potential We determine individual performance and assess potential

through talent management and performance development
processes. The outcome of these processes also influences the

awarding of future STIs and LTls.

Our short-term incentive, an annual cash bonus, is linked to

achieving financial strategic and operatioruil objectives and the

executives' performance against their objectives. The pool for STis is
determined by the company's firwncial performance against

previously set and agreed targets.

Executive directors who are seconded to work for Vodacom Taruania

are subject to Vodacom LTi scheme, where an annual allocation of

Vodacom Group Limited shares is made by their employer. This

encourages ownership and loyalty and supports our objective to

retain valued employees. The scheme is a full ownership scheme; as

a result participants receive dividends from the award date. The value

of the shares can only be realised after a three-year vesting period to
the extent that the vesting conditions have been met

Remuneration disclosure of executive and non<

executive directors

Remuneration review and remuneration policy
compliance

Executive directors' remuneration was reviewed, considering market

benchmarking and risks associated with retaining key management

personnel

The disclosures presented in this integrated report are based on

awards to qualifying directors where all remuneration decisions were

made in compliance with the remuneration policy, as approved by
shareholders. There were no known deviations from the policy in
FY2025.

FY202S executive and non-executive directors'

remuneration (in US$)

The disclosure of executive and rwn-executive directors'

remuneration is summarised below and reported in note 35 (related

parties) of tiie consolidated annual financial statements on page 154.

These amounts represent gross remuneration in US$. inclusive of all
taxes (including withholding tax) and are payable in Tanzanian
shillings for local directors. South African rand for South African
directors and United States dollars for other directors. Payments are
made quarterly in arrears for a minimum of four ordinary meetings
per annum, three special Board meetings, and an A(»M or any
extraordinary general meeting as required. In the event of resignation,
directors are paid on a pro-rated basis up to the resignation date.

Directors Board ARCCo RemCo NomCo f Total
TB Mihayo 150000 150000

M Ikongo 30000 15000 45000

K Mutooni 30000 8000 120(X) 3000 53 000

T Semane 30000 8000 3B000

D Gutierrez 30000 4000 54000

M Mbungela 30 000 4000 3000 37000

N Nyoka 30000 30000

D Kastelic 30000 30000

H Ammar 30 000 30000

R Morath! 30000 30000

H Bujiku -

P Besilmire _
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Managing
Director's

review

Philip Besnmire

(  tntrodurtiofi ) ^ Oof governance ^ ̂  Ow business ^ ( Our sfrategtc performance ( Our pufpose^irtven performance 3
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Vodacom Tanzania is a purpose-led company that strives to connect people for a better

future. I am proud to report that this year we made outstanding progress towards realising

this ambition. Having achieved Vision 2025, we are well placed to deliver on Vision 2030.

Proudly reflecting on last five years
Over the past ̂  years, we have worl^ towards bringing our
purpose to life through technology and delivered on our buskwss

objectives.

• Our sustained investment in network and IT platforms of arourxl

TZS2 trillion, supported a 14.99^ increase in number of total sites,

with a notable 4G sites increase of nearly 1509^ and smartphor>e

users growth of more than 150H

• Our broadbarrd coverage grew from A^2% to 69.4%, further
bringing more Tanzanians into the digital economy and in turn

reducing the digital divide

• Our investment in network over the years has supported growth

in customer usage. This year, our network carried 98.7% higher

anr>ual minutes and almost three time higher annual megabytes

compared to FY2020

• Our customer base has grown 46.0%. M-Pesa customers have

increased by 72.5% and data customers are now 55.8% higher.

This growth was supported by a 13,2% increase in our workforce
• From a starting point of zero, we connected over 470 000

businesses on our Lipa Kwa M-Pesa digital payments' platform,

^cilitating the government's agenda for a cashless economy and
supporting economic growth

The growth in these perk)rmarK;e irtdicators supported a strortg
business performance. We achieved an 8.1% service revenue

compounded annual growth and a 14.6% compounded increase in

profit aftertax. This growth has resulted in increased returns to our

shareholders.

1 Caicjlaleo using a five-year compounc annual growth rate ̂ rmuia.

Vodacom Tanzania PubUc Limited Company

The yeer In review
in FY2025. we remained committed to empowering pe<^e, using

our inrtovative products, services and techrx>logies to positively

impact lives through connectivity and firwrxiial inclusion.

Our M-Pesa portfolio has several empowering products, including:

• Lipa kwa Simu. which »jpports businesses through facilitating

digital payments

• Digital financing options like Songeshia
• Term loans that help customers and small businesses martage

their short-term financial challenges

Our wealth management product M-Wekeza. was laurtched in

November 2024 in partnership with Sanlam Investments East

Africa-Tanzania. This one-stop mobile investment platform makes it

easier for people to invest and grow their wealth through

investments in finarKial assets, executed through fund managers.

Customers invested nearly TZS25 billion in five mondw, reflating a

stror>g uptake arKl trust in the product

We achieved great momentum with increasing uptake of our group
savings product M-Koba. M-Koba offers unique security and

transparency features for members in communal savings groups.

This customer-centric solution encourages savif>g behavior. In

FY2025, customers savings in M-Koba doubled year on year. This is

an irtdication of a strong acceptance of M-Koba as a reliable solution

for safeguarding communal savings and empowering societies,

particularly women, who form the rrwjority of our M-Koba

customers.

As part of our commibnent to protecting the planet we focused on
transforming our infrastructure to reduce energy consumption and the
use of fuel-powered ger>erators while irKieasing the use of renewable
energy. We continued to introduce energy-efficient systems across our
network and IT infrastructures and offices. This effort led to a reduction

In energy usage by 2 861 MWh (including reduction in electricity usage
of 1 SOOMWh). while greenhouse gas (GHQ emis^ns reduced by
78757 tCO^e, Through the annual Vodacom Twrende Butiama Cycling
Tour, we planted over SO (XX) trees as part of our advocacy for climate

action, rooted in communities.

Our transparent and ethical relationships with customers and key

stakeholders help us deliver on our third pillar of maintaining trust

Our customer relationship philosophy is built on transparency, safety,

rewarding loyalty, and service excellence. Beyond our work to
empower people and protect the planet, we undertook several

Initiabves to reinforce our commitment to our customers arKl the

community as a trusted partner. These included educatioral
campaigns on reducing excessive data usage, tips on security for
money stored in M-Pesa arxJ awarertess on cyber security to

universi^ students.

Millions of customers trust us with their persor^al data and financial

resources. Thus, acting with integrity and enhancing trust through
compliance with laws and regulations is non-r>egotiable. We
continued to invest in artificial intelligence (Al), CVM. and machine
learning to enhance securi^ and privacy in our network. We raised
awareness among our employees and partners on the importarKe of
customer data privacy, in line with Tanzania's Personal Data

Protection Act 2022 (PDPA). Vodacom was among the first entitles to

receive the Data Processor and Controller Registration Certificate at
the Personal Data Protection Commission s inauguration in

April 2024, which was presided over by Her Excellency Or Samia
Suluhu Hassan, the President of tfie United ReputHic of Tanzania.

I am pleased that our ethical and purpose-focused business practices

are visible and recognised, and they foster a trusting relationship with
our stakeholders.

Throughout the year, our professionalism was also acknowledged by

various regulatory bodies. To mention a few. we received an award
from the Dar es Salaam Stock Exchar>ge for our sustainable business

practices and another from the National Board of Accountants and
Auditors recognisirig the high quality of our fir\arK:ial reports.

These examples illustrate our team's efforts to continually hold our
purpose at the centre of who we are. what we do and how we operate
in the marketplace. I invite you to read more about our performarKe

against our purpose-led commitments throughout this report

A
We made good progress against our business

strategy this year, which focuses on driving growth

through new businesses while protecting the core.

We continued to grow mobile, which remains the anchor of our
business and a key driver of our ongoing commercial momentum.

We ended the year with 15.7% growth in our customer base to

22.6 million^ and a 19.0% increase in data users. Of the data users,

over 70% were smartphone users. er>abling us to leverage the

strength of our underlying fundamentals to deliver on our digital

1  In accordance with Vodacom Groups derinilion of customers.

2 TCRA's Authority's quarterly commur\icatiocu statistics as at March 202S

inclusion ambitions by investing in connectivity and smartphone
adoption. As a result we reaffirmed our market leadership position
with a 31.9%^ customer market share.

We invested TZS175.0 billion in infrastructure this year, supporting

the modernisation arvi expansion of our network and IT capability. We
rolled out 471 new 4G sites, inciudirrg 126 sites in collaboration with
the Universal Communications Service Access Fund (UCSAF). to

connect underserved areas. We completed capacity upgrades for 286
4G sites to enhance customer experience. We grew the number of
smartphone users on our network by 33.4%, supported by our
in-trade partnerships and device financing scheme. Our ongoing
investment coupled with a focus on smartphone adoption,
supported a nearly 50% increase in 4G data traffic, with rrwre tfwn
80% of our total data traffic carried on our 4G network. The traraition

of data usage to more advanced techrwlogles relieves capacity
constraints and enhances customer experience across our products.

We continued to make significant contributions to rwrrowing Taruania's
digital divide and promoting finarKial iiKlusion through exparKiing
and acceleratirvg M-Pesa growth. As previously mentiorKd. M-Pesa is
central to executing our purpose and a key driver for service revenue
growth and diversrficatioa This success is driven t>y robust
performance across all urfoeriying metrics and collaborative efforts
with our partners. M-Pesa revenue grew by 29.3%. driven by a 33.8%
increase in the value transacted as well as growth in customers.

Alor>gside growth in our core services of peer-to-peer payments arvj
cash-irvfoash-out transactions, we focused on growing our new

services, and I am pleased with the results achieved.

• Users of advanced mobile financial services, including lendir^

savings arxl insurance grew by 14.8%
• Our Lipa kwa Simu platform has over 470 000 merchants, ar>d

processed payments averaged more than TZS1 trillion per month,
representing a more than 50% growth

• Government collections through more than 800 M-Pesa collection
accounts increased by nearly 30%

• Close to TZS3 trillion were loaned out to nearly half of our M-Pesa
customers and several busir>esses through our short-term

firwocing options of Songesha overdraft and short-term loans, with
over half of die value benefitir>g small businesses for sustaining
their operations

M-Pesa services' growth reflects its acceptance as an enabler of a
secure cashless ecorwmy. and its strength as an economically
empov^ring tooL especially for the unbanked population.

We continued our efforts to relentless^ pursue fixed sei>rices and
innovate and lead in enterprise, which we identify as an area with
enormous potential for growth

Our enterprise business had a strong year, supported by scaling of
fixed services. We leveraged our investment into superior fixed wireless
access connectivity solutions, connecting homes and businesses
across Tanzarua to deliver fixed custorr>ers growth of more than 40%

year on year. Notably, our investment in developing relevant bespoke
value propositions that serve the needs of small and medium-sized
enterprises is showing eiKOuraging returns. We continued to see
pfomising potential in scaling our ioT [^tform, which provides valuable
opportunities for tracking-related services in various sectors, including
utilities, transportation, trade and agriculture.
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Managing Director's review continued

Complementary to our retail business, we continue to make progress

towards extracting wholesale value from our extensive available
assets in networK fibre, cloud and data centres. This area shows

promising potential as another exciting growth opportunity. Durir>g
the year, we continued expanding our market share, especially In
connectivity services to internet service providers (ISPs) in Tanzania.

Our strong commercial execution against our strategic priorities
enajred we maintained our leading position in customer NPS
throughout the year, ending with a sustained and expanded
double-digit points lead over our closest competitor in headline NPS.
These results demonstrate our orvgoing ability to maintain and

leverage our brand position, while deepening brand loyalty among
our stakeholders by further enhancing the customer experierKe,
future-proofing our network infrastructure and delivering on our
purpose.

A satisfying execution of our strategy resulted in

a pleasing financial performance.

Service revenue grew by 20.5%, underpinned by customer growth
and increased uptake of our products and services. Particularly
erKOuraging is the strong revenue growth in our key growth pillars
of M-Pesa, which grew 29.3% ar>d mobile data service which is up
21.6% M-Pesa is driving notable revenue drvrersification with growth
in new services outpacing growth in our more mature service
offerings. This trend lays the groundwork for achieving sustainable
growth. Our cost-saving measures delivered TZS59.2 billion of
savings. The cost savings together with our top-line performance,
supported operating profit growth of 55.0X and a net profit after tax
increase of 69.4% to T2S90.5 billion.

Given this healthy finarxrial performance, we are pleased to
recommend that the Board propose a final dividend equivalent to

50% of our profit after tax, in accordance with our stated dividend
policy.

Looking ahead
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Appreciation

As our story unfolds, we must ackfrowledge the contributions of those

who have guided us. Firstly, our outgoing Board Chairman, Justice
Thomas Mihayo, has provided great leadership and service to the
company. After five years as Chairman, Judge Mihayo has elected to

step down from the role and retire. On befialf of the Vodacom family. I
extend our appreciation for his dedication and hard work over the years.

He has left behind a healthy, purpose-led business with strong

momentum. At the same time, we warmly welcome our Incomirvg

Board Chairman, David Tarima

I would like to extend our sincere gratitude to Mr. Sudhersan

Ramasamy and Mr. Diego Gutierrez for their service on the Board. Mr.
Ramasamy resigned in April 2024 as part of the standard changes in

directorship, in accordance with his primary responsibilities at

Vodacom Group, while Mr. Gutierrez resigned in May 2025 to pursue
other opportunities outside the Vodacom family. We are pleased to
welcome Mr Haytham Ammar in the Board, succeeding Mr. Sudhersan,

and we look forward to his contribuboa

Lastly, I thank all our teams and our partners for their unwavering
commitment to our success. Together, we will continue to delight our

customers with the best experience in our sen/ices, while delivering

improved returns to our shareholders.

I look forward to another exciting and rewarding journey in tf>e year

ahead, culminating in five years of our Vision 2030. We have the right

strategy, capabilities and team to sustain our momentum and support
our ambition of connecting Tanzanians for a better future through our

core conrvectivity business and financial services via M-Pesa.

Let us keep winning - together we can!

Philip Besiimire
Managing Director

15 July 2025
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Our investment case
Our value creation potential is aligned with our purpose - to connect for a better future. Operating in a dynamic and

rapidly digitising economy, we believe we can make a substantial contribution to Tanzania's socioeconomic development

through our consumer and enterprise customer offerings. In addition to creating a positive societal impact, we see

opportunities to enhance our financial performance and generate sustained revenue growth and shareholder returns

over the medium and long term.

Our key value drivers

How we create value:

Our profit formula

We generate profit by lnv€Stlr>g In our mobile and fixed networks to attract and retain consider and enterprise customers wItt compelling voice,
data, messaging, financial and digital products and related sen/ices.

Our competitive differentiation lies in the reach arKl quality of our network and infrastructure, our strong distribution channels, the innovation and
rar>ge of our products and services, the quality of our relationships with key stakeholders, our proven ability to manage costs and the strength of
the globally recognised Vodacom brand.

We are Tanzania's leading mobile
v^v network operator (MNO) and the

only publicly listed MNO

• Preferred service provider (with over 95% voice population

coverage and largest mobile money network)
• Growth and performance mindset to deliver value creation

and Leverage scale, supporting strategic investments

• Strong cash flow and robust balance sheet, driven by

revenue diversification and cost containment

• Well-established differentiator as part of Vodafone Group, a

Leading global brand

We have a trusted and disciplined
management team

K Incentivised to create long-term value and deliver on key

strategic and ESG variables

I Experienced management witf> a strortg execution track

record

» Stable dividend policy

a
We are a responsible corporate

;/ citizen

» Purpose-led business model

» Committed to the highest standards of business integri^,

ethics and professionalism
I An active government partner in supportirrg government

programmes in health, education and communicatiorTS

- including reaching the underserved population
a Top Employer Tanzania 2025 and Top Employer Africa

2025 - Number one top employer {Top Employers
Institute)

We see meaningful growth
opportunities across connectivity,
digital and financial services

Unlocking growth in connectivity

Tap into Tanzania's major digital adoption opportunity,

backed by a young, growing population and strong and

stable gross domestic product (GDP) growth

Leveraging Africa's Largest Finlech platfomt

Expand our M-Pesa ecosystem, supported by our modem

M-Pesa platform and M-Pesa Africa resources

Becoming the digital partner of choice

Scale our fixed services and loT platform to connect

public institutions, homes and enterprises

Driving competitive customer offers

Harness artificial intelligence (AD, rrrachine learning and

CVU to deliver customised offers, boost revenue and

optimise costs

Accelerating data and smartphone penetration

Smartphone perretration of 35.5%^ presents a potential
to Increase smartphone adoption

Pursuing a clear medium-term grov^h ambition

Target high single-digit to early double-digit service

revenue growth

TCRA Quarterly Report • March 2025.

Our revenue

Most of OLff revenue comes from sellirtg mobile telecommunication and tSgltal
services to prepaid customers, and we generate fee income from providir>g
mobile financial services to constxners, merchants and other industry players.

We generate the balance of revenue from other products and services we sell
across our consumer and enterprise customer bases These Include digital and
financial services fixed and IcT, all urxlerpinrted by our Big Data, loyalty and CVM
capabilities We focus investment across our key strategic drivers - mobile artd

fixed data. M-Pesa. digital and VAS. and enterprise. We expect these drivers to
yield strong growth, significantly offsetting the decline of our more mature and
traditional revenue streams such as mobile voice and messaging.

Key revenue differentiators

• A dedicated and strong customer

focus

• Globally recognised and established

brand with a strong reputation across

Tarrzania

• Leadirtg mobile financial service
offering (M-Pesa), supported by a
world-class payment platform and

highly innovative solutiorrs

• Diversified revenue streams with a

rising share of new growth areas (in
mobile and fixed data, M-Pesa and

digital)
• innovative and progressive product

portfolio enabling individuals
ifKlusivlty and economic

empowerment

• Superior network with extensive voice

and data coverage and state-of-the-

art technology

• Largest retail footprint in Tanzania's
telecommunications sector

• Leading provider of fixed and mobile
communications services to

Tanzania's large enterprise market

• Demonstrated ability to harness

machine learning and CVM platforms
to develop personalised offers that
better suit customer needs and

behavioiK

• Ability to leverage our relationship
with Vodacom and Vodafone to drive

global best practice

• Our best-in-class customer service

support systems

Service revenue FY2025 FY2024

Voice 20.5% 22.7%

Data 27.8% 27.6%

M-Pesa 38.9% 56.3%

Fixed 2.8% 2.4%

Other 10.0% 11.0%

Revenue split FY2025 FY2024

Advanced services' 29.1% 25.1%

Traditional services 70.9% 74.9%

Our costs

We have a strong track record of optimising expenses
artd convertirrg revenue into cash flow. This track record
is siq}ported by a culture of cost contairvnent across
the business through our cost transformation initiatives

We have delivered cor^siderable cost savings in recent

years by enhancing efficiencies in our distribution
channel costs and rretwork operating expenditure.

We attained this through renegotiating contracts in

network maintenarKe, billing and IT, optimising
publicity sp€r>d, and providing a leaner, more efficient
business through organisational restructuring.

Our resulting strong cash flow helps us maintain a high
level of capital re-investment primarily in our network
infrastructure, to maintain our competitive position in

network coverage, call quality and data speed. We
continue to allocate investments to directly support

commercial strategies and projects that enhance our
customers" experience.

Key cost differentiators

I Proven track record of running effective cost-saving

Initiatives, with over TZS59.2 bilUon costs saved in

FY2025

» Ability to optimise costs through efficient use of
robotic process automation (RRA) and Investments In
Big Data and Al

» Leveraging global best practice on cost optimisation
through our relationship with Vodacom Group and
Vodafone Group

» Continuously upgrading arnJ modernising our
rretwork to deliver improvements in operating costs

through more efficient technologies and network
innovation

• Benefiting from the purchasing power of the
Vodafone Procurement Company

• Robust governance processes for approving new or
revised products and investments

» Strong relationships with suppliers built on trust and
win-win partnerships

1. Aovancefl services mcluOe oigital and VAS. fixec. loT and M-Pesa revenue (excluding cash out and peer-io-peer transfers).
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Our business model
Our purpose-driven business model illustrates how we create and sustain value by investing in resources and

relationships that enable us to connect for a better future and deliver on our strategy.

(  tnfroductlon ) ( Our governance )C J ( Ouf strategic perfofmartce ) ( Our purpose-driven performance )
( Ouf ftnanctal perfbrmancc ) ( Consolidated annual financial statements ) (^Nottce of annual general meeting^ Additional rnfofmattorT)

0 ViLue created Value eroded Wtue sustalTwd

Our key inputs for FY2025^

Financial capital

Our strong cash flow

generation and robust

balance sheet, supported by

long-term Investors

• TZS1 724 billion market

capitalisation (FY2024:

T2S1 724 billion)

• T2S425.4 billion net debt

(FY2024:T2S183.5 billion)

Manufactured capital

Our network footprint. Including mobile

base stations, transmission Infrastructure,

fibre and distribution channels

• 3 704 rretwofk sites (up 6.494)

• 2717kmofself-builtfibre(up 5.094)

• More than IK) 000 nationwide retail

points, and more than 250000 freelance

distributors and M-Pesa agents

• TZSl750billionCAPEXinvestment(up

2.994)

Q Intellectual capital
Our spechum resource, brand, reputatkm

and investment in the latest technologies

and modem digital systems

• Focused execution of our strategy,

underpinned by ouragile,

performance-based, purpose4ed

culture

• Intelligent decision-making Atven by

Big Data capabilities

• Robust and transparent governance

systems, including appropriate cyber

security baseline controls

• Radio spectrum: 700 MHz. 800 MHz.

900 MHz. 1 800 MHz. 2 100 MHz,

2 300 MHz and 2 600 MHz bands for

mobile, and 2 300 MHz and 3 500 MHz

for fixed 4G and 5G

mg Social and
■il relationship capital
The quality and strength of our
relationships with a diverse
group of stakeholders

* 22.6 million customers (up
15.794)

* Constructive ar>d ongoing
engagement with
gwemment. regulators and
tax authorities, informed by
mutual trust

e Transparent reporting and
Interaction with investors

* Tmsted relationships with
global and local suppliers

Natural capital

The natural resources we use in our
daily business activities

• Total electricity consumed: 130.8
GWh (FY2024:88.8 GWh)

• Water used: 22 288.5 kilolitres
(FY2024:25 304.5 kilolitres)

• Diesel fuel used: 9 678 kilolitres
(FY2024:9 1 76 kilolitres)

• Refrigerants and Hre suppressants:
520 630 kg (FY2024:121 360 kg)

• Plastics, paperand related Inputs

Human capital
Our high-perfbrming, customer-
focused. engaged leaders and
vrorkfbrce

* 623 employees (FY2024:607)
* Experienced executive

management team and strong
Board

* Focus on reskllling empt(^ees
and Investing in development
programmes

* Innovative and agile company
culture

Our business activities

Who we are

Our (Mrpose

Ourvi^on

How we operate

ID
Our purpose

Where we operate

Our marketslecting
for a better

iture
Our investment case

How we differentiate
our business

Our business activities are guided by our
slratpgy, which consist.s of six strategic prtohties
and three strategic enablers that ensure we
grow, diversify and differentiate our business.

rie»t1 moresboul oi;i sliatpgy Psijf 3s

Our outputs

I  Products
and services

Our outputs Include our products and
services aimed at consumers and

enterprise customers. These products
and services range from voice, data,
messaging, financial services (M-Pesa)
and enterprise solutions.

©Read more about our products
and services on page 5

1 Data for ail inputs as at 31 March 2025.

Other waste
streams

Our waste outputs irKlude our GHG
emissions and network waste.

Scope 1 and 2 market-based
GHG emissions

26 833 tCO.e

520.6 tCO,e
of total refrigerants and fire suppressants
replenished - an increase of over 20094

36.5 tonnes
of plastic k'om SIM cards bought

58.4 tonnes
of paper through scratch cards con«jmed

0 Service revenue up 20.594 to TZS1.5 trillion
Bi (Jood progress in revenue diversification
B 55.094 Increase In operating profit to TZS208.2 billion
B Generated T2S90.5 billion profit after tax
B T2S206.9 billion operating free cash flow

T2S598.3 billion paid in dividends since listing eight years ago ar»d T2S453 billion
proposed for FY2025
T2S17,7 billion in foreign exchange losses

@ Total expenses increased 17.194. reflecting business growth
B TZ$59.2 billion cost saving

m-"'

B TZS175.0 billion capital expenditure investment to maintain af>d modernise our
netvrork and IT Infrastructure

B Seven new 5G sites, 471 new 4G sites and 321 new 3G tites
B Network resilience supported close to 5094 growth in 4G data traffic with over

8094 of total data traffic carried in the 4G network

B Double-digit lead on combined network performance NPS
B Acquired access to Smile's 2x10MHz of 800MHz and 2x10MHz of 2 600MHz

spectrum

r
(0 Agile business processes implemented across business ufkts
B Leading In customer NPS with a double-digit lead gap over the nearest competitor
0 Ongoing enhancement of our IT ar>d related systems and processes to support

machine learning analytics and cyber securl^
B )Arious awards for customer service (page 46)
0 Development of personalised offerings with At deployment

I 0 Continued investment In ensuring a positive and segmented customer eDfperteoce
B T2S1.7 trillion total cash contribution to public finances over the last three years
0 Enabling financial inclusion and empowerment through M-Pesa customers
B Bu'lt 422 sites in collaboration writh the UCSAF since year 2013, supporting the

government's digitallsation agenda

B Delivering societal value through connectivity and digital services In areas such
as inclusive finance, education, health and agriculture

0 Numerous social Investment initiatives Quges 54 to 60)

\ B 34.4 tonnes of plastic waste prevented by converting to half SIMs
I B 242.2 tonnes avoidance in paper use through etectrontc recharges'
0 T2S1.4 billion Invested in energy efficiency proiects.1,500 MWh of electrictty usage

saved and 2 861 MWh total energy saving- contributing towards Vodacom Group's
goal to achieve net zero GHG emissions from operations (scope 1 and 2) by2035

0 Ongoing rollout of energy efficiency projects at our data centres

B Competitive remuneration and personal development opportunities, with
TZS90.4 billion spent in wages and benefits

0 TZS1.9 billion Invested In employee training and leadership development,
including upsWtiing employees for digital transformation

0 Top Employer Tanzania award for eight consecutive years
0 Top operator across Vodafbne Group for Team Spirit index and engagement scores
0 Sustained development of female leaders, with 47.194 female representation In

senior management
0 Sustained focus on emplt^, contractor and supplier safety, with no work-related

fetalltles for 13 consecutive years

. tsbmated under the assumption thatwtiat It all electronic recharges would have been recharged
using our best-selling paper voucher.
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Our trade-offs Our operating context
Interdependencies between the capitals we rely on require trade-offs, resulting in value creation, preservation or

erosion. We carefully consider our trade-offs as we manage the availability, quality and affordability of capitals in

the short, medium and long term.

Capitals
impacted:

Strategic
response:

Managing short and longer-term workforce transformation
Attracting, retaining and developing talent in a highly competitive industry remains one of our

most significant business costs, becoming even more critical amid intensifying competition

for scarce skills. While this investment impacts financial capital in the short term, it is essential
to driving longer-term value across aU capitals.

As we continue to evolve as a digital-first company and harness the potential of AL some

traditional job functions may come under pressure. However, this transformation creates new

opportunities, particularly through our reskiUir>g programmes, which equip employees for

emerging roles. Striking a balance between efficiency gains and the broader human and social
costs of workforce changes is a persistent potential trade-off arxl or>going busir>ess priority.

Balancing short-term costs with longer-term gains related to
network and IT infrastructure investment

As a purpose-driven organisation, we believe an extensive mobile network is needed to bridge

the financial and digital divide and share the substantial social and economic benefits of

digital conr>ectivlty. However, building and maintaining our network and IT infrastructure

requires significant fir^ancial capital and relies on natural capital inputi

An important trade off involves balancing the short- and long-term costs and benefits -

ensuring that substantial long-term gains are not sacrificed for short-term benefits. Rjr

example, spect^im investment temporarily drains our financial resources but benefits the

company and our customers over time, ultimately improving shareholder returns.

As we recognise that natural capital is critical to generating value across most capitals, we
continuaUy look for immediate and longer-term opportunities to reduce the environmental

impacts of our network and IT infiastructure. We are also exploring how we can leverage our
stror>g stakeholder network and use our products and services to deliver Lastirtg positive

environmental outcomes.

Managing the Impact of volatile foreign currency exchange
rates and availability
There is sustained pressure on Tanzania's foreign exchange reserves, mainly driven by global

macroeconomic fundamentals contributing to fluctuations in local currency exchange rates

against other major global currencies. This pressure resulted in substantial foreign currency

losses for Vodacom Tanzania in Fi'2025. amounting to about TZS18 bilUoa impacting our
spend which is locked and governed in the local currency. This impact refers to both increased

costs as well as higher purchasing costs for imported goods and equipment as a result of a

shilling depreciation.

Responding to this challenge required bold decisions regarding capital allocation and a focus

on employing smart CAPEX deployments to stay ahead of fierce market competition and the

changing expectations of a more demanding customer base. It further required us to carefully

manage our supplier relationships to maintain trust and implement measures that fostered

win-win partnerships.

Key strategies employed in FY2025 included limiting US dollar-based operating expenditure,

including contract renegotiations where possible, and entering into foreign exchange forward

contracts. We leveraged on support and resources in Vodacom Group's treasury division to

enhance cash flow management

□a Retain and develop
a high-performing
team

0 St

Technology
leadership in
netvMjrk artd IT

0'
Protecting the
planet

Finance Oirectort
review

We operate in a dynamic environment across multiple business sectors - including telecommunications, digital and
financial services. While our operating context exposes us to potentially profound challenges, it also presents opportunities
for innovation and growth.

We identified broad trertds in our business environment that impacted our activities in FY2025. Our success depends on our resilience to these
external factors, arxl our strategic response outlines how we manage the risks and realise the opportunities associated with each of these trends.

Resilient domestic growth In an Increasingly challenging global macroenvironment

Global instability, geopolitical conflict
and escalating trade tensions are
placing Increased sUain on already
pressured global supply chains,
impacting access to techriology. While
we remain mindful of these ri^s, our
business benefitted from Tanzania's

largely stable and growir>g economy
throughout FY2025. The following
trends provide an overview of
Tanzania's business environment from

December 2025 to March 2025;

5.5%
GDP growth,
up from 5.1% in 2025'

Broadly stable
Inflation
at 3.3%'

Strong engagement between
the government and the
private sector, supported by
business reforms that encourage
investment and IrKlusive private
sector-led growth

Local currency fluctuation, with
sustained pressure on
Tanzania's foreign exchange
reserves.

Development expenditure
consistently account for
about 30% of the Tanzanian
government's budget' - it
include transportation
infrastructures (such as railvray
and train engines and wagons,
roads and airports), electricity
distributioa clean water and
investment in manufocturing.
fecilitating economic growth,
job creation and supporting
local and ^egior^al Uade

Tanzania's economic outlook remains positive with GC^ growth for
the 2025 calerxlar year projected at around (>%*. Major downside risks
include intensifying geopolitical tension and regiorwl conflicts, irKreased
commodity price volatility, sluggish global growth and climate shocks.

Read more ^out how we promote IrKlusive ecorwmic growth and development
I to support Tanzania's long-term prosperity on Page 54 to 60

Read more about how we deliver strong social value, through our enterprise
bustness. in critical areas such as agncutture. health ar>d education on Page 44
Read more about how we prioritise sustained Investment in infrastructure that
supports the delivery of our business objectives 8r>d purpose on Page 49
Read more about how we manage volatile fo reign currency availability through
strategic capital allocators and proactive supplier engagement on Page 28

1 National Bureau of Statistics: Highlights on the fourth quarter (October - December) GDP 2024
base year 2015

2 National Bureau of Statistics: National Consumer Price index for Match 2025.
3 Minlsifv of rmance,2024-25 Buoget Speech.
4 Worlo Bank Group. Tanzania overview. April 2025 anc Internaiiorsal Monetary Fursfl - Country data

-Tanzania at a Glance.
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Our operating context continued

A broadly stable regulatory and policy environment

Due to ttie telecommunfcations

sector's significant contribution to

ecortomic development MNOs face

regulatory scrutiny in almost all

African markets. In Tanzania, our

operations are shaped by two principal
regulators - the TCRA and BoT. While
our regulatory and policy environment

is complex, it remains stable, and we

are encouraged by improved
engagement between business,

government and regulators. The most
significant recent regulatory and

policy developments include -

Ongoing monitoring reductions In mobile termination rates

In July 2023, the TCRA issued the Interconnection Rates Determination No.6
of 2023. which was applicable retrospectively starting January 2023. The
determination provided a glide path to decrease the voice call termination
charges per minute for local calls to the end of December 2027:

1 January
2024

1 January
2025

1 January

2026

1 January
2027

Rate per

minute (TZS)
1.76 1.68 1.60 1.52

The reduction in mobile termination rates did not have a material impact on
our financial results in FY2025.

& Read more about our resoonse on Page 63

Spectrum Auction ^|||

On 3 February 2025. the TCRA issued a draft Information Memorandum on its
plan to license new spectrum in 3 600MHz to 3 800MHz frequency band
through a spectrum auction Reserve prices are proposed at TZS30 billion
(USD12 million) per IxSOMHz block, and the date of the spectrum auction Is

currently planned to be 10 July 2025.

We are reviewing our options regardir>g participation in the auctioa "

Vodacom Tanzania Public Limited Company
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An competitive market

I

We operate in one of Africa's most competitive telecommunications markets. In addition to Tanzania's five MNOs, there is heightened
competition from new competitors and disintermediation. This intense competition has resulted in sustained pricing pressure
especially on voice services, narrovring the already tight operating margins. There has also been a rapid Increase in competitor activity
related to broatfcand network investment and expansion to attract customers and gain market share. There is a risk of potential new
entrantls) in communication services as a result of amendments to the Electronic and Postal Communications Act (EPOCA) licensing
regulations which now allows satellite based operators. Encouragingly the data prices and mobile financial services tariffs have been

relatively stable, which is an important ingredient for long-term Investment However, the FinTech space is also experiencing a growing
competition from banks through their mobile applications, and potential tariffs' regulations wrWch may impact performance.

• We continue expanding our product portfolio ivith innovative services ifKluding segmented offers powered by our strong
CVM and machine learning capabilities, that attracts new customers and ring fence our base from competition

• We are also evolving our product portfolio to include more products that addresses particular challenges - 'solution based
products', which are powerful in acquiring and retaining customers

• We continue leveraging and building on our multi-product offering capatHlities - Our "system of advantage' to enhance
customer eiqjerience and execute on our purpose, anchoring our market leadership

• We engage with the government and relevant stakeholders in dialogues that aim at stabilising returns and supporting
investments in this highly capital-intensive industry

• We are monitoring competitors and exploring opportunities for innovative partnerships that would enhance our competitive
advantage

©Read more about our focus on providing segmented personatised offers and a differentiated customer experience on Page 39
Read more about how we enrich our product portfolio with powerful, transformative and sticky M-Pesa products on Pages 40 to 42

Seizing commercial opportunities in bridging the digital divide

With a young, growing and

Increasingly urbanised populatloi\

Tanzania offers significant

opportunities for developing and
roUiog out enhanced connectM'hrand
digital services. TTiese opportunities

Include driving digitalisation in

finance, education, agriculture,

e-commerce and health. The fbllowirtg

trends provide an ovenriew of

Tanzania's digital profile:

D
Read more about how

72.0%
Individual
intemet penetraWon'

35.3%
market

smartphone
penetration'

97.5%
of the population has a mobile

money account linked directly

to a phone number'

22.2%

Opportumfyto

support

e-commerce

growth

of the population are financial

institution account holders^

we are developing Industry-specific digital products and services on Page 44

Read more about how we are investing significantly In our network IT and infrastructure on Page 49
Read more atiout we aie supporting networit rouout in underserved areas through UCSAF on Page 49

t TCRA Quarterly Report - March 2025.
2 Financial Sector Deepening Tsnania - RnScope Tanzania 2023.
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Our key
relationships
Our ability to deliver meaningful long-term value

depends on the contribution and activities of

diverse stakeholders and the strength and quality

of our relationships with them.

The table below outlines the stakeholder groups that
substantfvely Impact our ability to create value. For each

stakeholder group, we outline their contribution to value

creation, how we engage with them and the issues they
consider most important in relation to our business.

NTOt

I

Provide the basis for

revenue growth by

purchasing our products

and services

Interests and expectations

• Best-value offerings
• Faster data speeds and wider network coverage

• Simpler arxl quicker interactions with us

• Converged solutions for business customers

• Privacy and protection of personal information

• Timely resolution of service-related issues

• Secure M-Pesa transactions

• Personalised customer service

• Transparent data usage
• Readily accessible services

• Inclusive access to services for people with disabilities

t Call centres, retail outlets and online

channels

t M-Pesa super-app, USSD code, self-hdp

channels

» NPS feedback, interviews ar>d focus groups

» Social media interaction

» Educational videos on products via

Vodatube

» Vodacom Tanzania website

.i

Provide access to

spectrum and operating

licences, the basis for

creating value

Interests and expectations

• Effective use of spectrum as a strategic resource

• Regulatory compliance on customer registration,

mobile termination rates, service quality, price, security,

privacy, safety, health and environmental protection

• Contribution to socioeconomic development
• Contributions to public finances

• Ir^ustry development and stabitity

• Establishment and maintenance of ̂ir market practices

» Participation in public forums

* Participation in efforts to reach the

underserved areas

» Engagement on draft regulations and bUis
» Engagement through industry bodies

» Publication of policy engagement papers

» Partnering on key programmes such as

inclusive education, inclusive growth In

agriculture ar>d inclusive cUmate action

Provide the skills and

Inputs needed to realise

our vision and purpose

Interests and expectations

• Opportunities for personal and career development

• Competitive remuneration and ber>efits

• Knowledge sharing across the Group

• Development of leadership and coaching capabilities

• Clarity and transparency of reward structives

• Occupational health and safety

• Opportunities for employee voice and being heard
• A safe and inclusive working environmwit

* Internal website, newsletters, internal

magazine and electronic communication

> Employee hotline/Speak Up line
* Engage app

» Leadership road shows

* Engagement surveys
* Online training

* Executives'discussions-fireside chats

> Health and welfare consultations as needed ?

Vodacom Tanzania Ptiblic Limited Company
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investors and

analysts

Investors provide the

financial capital needed to

sustain and grow and
analysts provide research

and insights and

communicate critical

information to investors

Interests and expectations

• Responsible risk and opporturuty management to

support fir^ancial growth

• Stable dividend policy

• Transparency in executive remuneration

• Sound corporate governance practices
• Improved liquidity of shares
• DrMng societal and enterprise value creation

• in-person ar>d virtual meetings

• Annual and interim consolidated results

• Quarterly reports and trading updates
• Interim and preliminary announcement

calls and AGM

• Investor relations page on our website
• Annual integrated report

Affect our abili^ to

provide products and
services

Interests and expectations

• Timely payments and fair contractual terms
• Transparent and feir tender processes
• Compliance with health arKi safety standards ar>d

clear expectations on ESG issues

• A vrin-win business relation

• Growth in the share of local purchases

• Supplierforums

• Ongoing site visits
• Procurement processes (irKludir>g

tendering)
• Audits

Custodiarts of our brand

and key to delivering the

best customer experience

Have a potentially

significant influence on

other stakeholders'

perceptions

Interests and expectations

• Fair treatment

• Involvement of senior leadership in customer

relationships

• Simpler arvj more efficient interactions

• Being heard and iiKluded as strategic partr^ers

• Store, franchise and retail visits

• Management engagements

• Or>e-on-one business meetings

• Training sessions on new products and
services

Interests and expectations

• Access to timely and relevant ink>rmation on key
activities and offerings

• Transparency on our performance and matters of
public interest

• Evidence of responsible business performarKe

> Face-to-fece and telephonic engagement
•  Interviews with key executives

> Media releases

> Roundtables

> Product lauFKhes

Annual Integrated Report for the year ended 31 March 2025
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Our material risks

Vodacom Tanzania has a mature risk management

framework aligned with Group requirements and guided by

local regulatory risk management guidelines, under which

we established our risk management charter and risk

governance stnjctures.

Our dedicated risk and compliance directorate was established as an

independent and fully functiorwl unit five years aga responsible for
managing our risk profile and mitigating potential impacts, as a
second line of defence. This includes supporting stability through the

Risk Management Committee (RMC) ar»d the Audit Risk, and
Compliance Committee (ARCC) of the Board of Directors. The
directorate further ensures we remain conscious of potential risks

when implementing our business plans and priorities.

Our material rî s are identified through our risk marwgement

framework, which provides the Executive Committee arKi Board with a

Figure 1:

Vodacom Tanzania's principal risks FY2025

robust assessment of the prirKipal risks Vodacom Tanzania is facing.
An embedded enterprise risk management process supports the
identification of these risks.

To enable informed risk-based decision-making, the Board reviews

and approves the risk appetite for each principal risk The Board
considers these risks when setting strategies, approving budgets and

monitoring progress against targets. Our executive team regularly

reviews our risk management processes to better identify, assess and

monitor our material risks, ensurir>g we respond to the rapidly
evolving business environment.

Vodacom Tanzania's risk heat map (figure 1) sets out the top 10

principal risks as identified through the risk management process,
depicting residual risk after considering mitigating risk factors. This is
supported by the risk and speed of impact heal map (figure 2). which
reflects the rate at which Vodacom Tanzania would experience

adverse impacts if the risk materialised.

Figure 2:

Vodacom Tanzania's speed of impact FY2025

Ukely High^Ukely

———— Speed of impact

>12montiis >6<12 months <6 months

O

^ ® 1

Risk I Slow(>12 Months) ' Rapid (>6>12 Months) B Very rapid (<6 Months)

D Cyber threats e Regulatory compliance

□ Taxation e Financial services (M-Pesa)

O Technology failure and future readiness o Privacy

a Financial and economic conditions o Third-party mariagement

□ Market disruption Litigation

Vodacom Tanzania Public Limited Company

Ensuring a robust approach to risk management across the telecommunications and
mobile money ecosystems

r

i i!
fl;

As a mobile money service. M-Pesa Limited operates under a
different regulatory framework than Vodacom Tanzania Pic.
Vodacom Tanzania Pic is regulated by the TCRA for provision of
telecommunication services to ensure network reliability, data
security and service quality. M-Pesa falls under the oversight of
the Central Bank of Tanzania, which governs financial instihjtions
focusing on financial transactions, anti-money laundering
compliance and consumer protection under the National
f^yment Systems Act. 2015.

Therefore, while M-Pesa Is a wholly owned subsidiary of Vodacom
Tanzania, it operates independently of the company and
rr^aintains independent governance oversight. This includes a
separate Board (page 17) and risk management framework that
aligns with the BoTs regulatory risk marwgement guidelines.
Accordingly, alongside Vodacom Tanzania's mature risk
management framework we monitor a distinct set of prirrdpal
risks for M-Pesa. These risks are underpinned by a robust risk
management strategy focused on fraud prevention, transacfion
security, liquidity management and fir^ndal stabiUty.

This dual approach helps to ensure we effectively morktor artd
mitigate the heightened regulatory. opefatior>al arn) reputational
risks that arise when operating in the duality of
telecommunications and mottle money ecosystems. This is
critical for protecting our customers and saf^uard their dealings
with us while strengthening our long-term business sustainability.

Looking ahead, our strategic priorities include creating fraud
asvareness across all customer segments to highlight value |
additions reducing fraud, advandng our digital joumey with
machine learning and minimizing loanual processes or hurrnn
intervention, continuing to build strong partnerships with
regulators, and positioning ou^lves as business enablers.

The table below reviews the top 10 material risks for Vodacom Tanzania as identified through our risk managem^t process. It depicts the
residual risks after considering our mitigating risk fectors.

c

Extemal

Cyber threats
(FY2024:1)

very rapid

Context

An extemal cyber-attack. Insider threat or supplier breach
-malicious or accidental - could result in service interrupBon
and/or breach of confidential data, with resulting negative
impacts on our customers, revenue and reputation and
potential costs assodated with fiaud and/or extortion.

Mitigating actions
• Strong Cyber Health & Adaptive Risk Method (CHARM)

controls including key risk indicator monitoring
• End-of-life and shadow IT programmes
• Technology resilience programmes
• Third-party risk management
• Zero trust programme
• Locally established cyber threat monitoring tools and

processes

• Strong security culture and awareness initiatives including security
awareness training, phishing campaigns ar>d ExCo cyber crisis
simulation

• Strong security basics, including perimeter controls, infrastructure
(hygiene), protecting data leakage, preventing loss of availability,
controlling information between endpoints and the cloud

• Cyber security policies and processes implemented, and cyber
security culture promoted

• Cyber-privilege user access management through CyberAfk
• Local cyt>er security monitoring and cyber intelligence centre

aggregates security monitoring
• VulnerattUty scanning and periodic penetration tests
• Implementation of log monitoring tools and discrepancies

followed up
• Control self-assessment over 10 000 control tests performed
• Imfriementation of arwnymisafion and pseudonymisation of data

projects
• Endpoint detection and response

AnnuaMntegrated Report for Che year ended 31 March 202b



Our materiat risks continued

very rapid

Changes in local or interrutional tax rules and/or challenges
by the tax authority could expose us to Uabilities.

Mitigating actions

• Systems In place to ensure efficient management of tax,
ensuring these stand up to any potential challenges by

authorities

• Active engagement with government and tax authorities to
ensure good working relationships and managing potential

impacts of legislative change

• We have engaged expert tax advisers ar>d lawyers who we

regularly consult, including tax health checks

• Report publicly on tax issues. See additior^al info on our tax

affeirs in Vodacom Group's tax transparerKy report fourxl at

httDsyAvww.vodacom.com/inteQrated-reDorts.php

Technology failure and future readiness

(FY?0?4. 7i

Speed of impact

Context

A complete technology feilure - in our network and IT
infrastructure or IT platforms or by essential technology
service providers - resulting in a major impact on our

customers, revenue and reputation.

Mitigating actions

• implement technology resilience controls in line with

Vodaforw's technology resilience policy

• Cortduct ongoing business continuity management tests arKl
24/7 IT and network monitoring

• Security monitoring tools are deployed across our

infrastructure

• Capacity planning
• Invest maintain, and upgrade system on an ongoing t>asis

according to resilierKe criteria

• Ensure the top priority incidents remain within the agreed
acceptable threshold

Financial and economic conditions

Context

ITie cfiallenging macro-economic environment in Tanzania
could result in currency devaluation and an unstable

economy, placing pressure on consumer sper>ding.

Macro challenges associated with the global geopolitics, may
drive Increases In fuel and commodities prices, inflation, foreign
currency exchartge volatili^ and supply chain dlsruptior^

Mitigating actions
• Risk-averse interest rate, foreign exchange and counterparty

risk practices in place, aligned with Vodacom Group and the

cost-containment programme

• Regular review and tracking of the cost-containment and

radical cost-transformation programmes

• Employing foreign exchange hedging strategies, utilising

hedging instruments and forward cover tools when they are

accessible, and market liquidity permits

• Counterparty risk monitoring of financial institutions is

performed both locally and at the Group level

• Minimise exposure by eruuring that new/existing tradir^g
relationship contracts are agreed in local currency where

possible

Market disruptions

Speed of impact: ' Very rapid

We face increasing competition from traditional ar>d non-
traditional sources.

Risk pertains to Vodacom's ability to anticipate market forces

that wilt have a disruptive impact on our busirtess over the

medium to lor>g term. Two components currently constitute

this risk Risk associated with the Fintech ■'t>oom" -

exponential growth of Fintech startups on the continent arxi
potential disruption from technology evolution. If not well
managed, m^ lead to a reduction in Vodacom's customer and
revenue market share

Mitigating actions
• Deliver a differentiated customer experience by continuously

reviewing the pricing and relevance of our products, services
and devices, developing innovative propositions, and
investing in the quality of customer services, including
through advanced CVM capabilities

• Execute bundle rules and special offers regulations to
stabilise market price aggression

• Ring-fencing the customer base via advanced/ enhanced
CVM capabilities such as Big Data and machirte learning

Vodacom Tanzania Public Limited Company
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Regulatory compliance
(FY2024;6) i . ■

•  ——- Spppfl of impriCY Very rapid

Likely

Context

Any breach of legal and regulatory requirements due to either
rtot identifying or inadequately assessing current compliance
requirements exposes Vodacom Tanzania to significant
financial ar>d reputatiortal damage.

Mitigating actions
• Continuous monitoring of changes to key laws, regul8tk)ns

and licence requirements
• Ensure busirtess units are sensitised, includirtg through

training programmes such as the Doing What's Right
programme on legislative and regulatory requirements

• Annual self-assessment of the compliance matrix
• Engage with regulators to seek clarity and sufficient time to

implement new requirements

Financial services

—  (FY2024;7)
^ Very rapid

Context

Risk of ̂ lure to enst.tfe that there are necessary governance
processes and controls for financial services (M-Pesa) to
manage inherent risks that may affect the execution of the
compariy's strategy.

Failure of systems (irKluding network failure) and processes
could negatively impact the operations, reputation and
revenue of our M-Pesa business.

Mitigating actions
• Endpoint detection and response are in place for M-Pesa

Jumpbox
• Diversification into new financial service streams
• Continuous monitorirtg of changes to key Laws, regulatioris

arKi licence requirements
• Automated checks for unusual transactions
• 24/7 fraud monitorir>g (detection, prevention and reaction)

on Mobile Money
• M-Pesa has more than four trust accounts to ensure trust

funds are always less than ZS% and spread across many
tianks

I Very rapid

Privacy
a >2024 8)

Context

Failure to manage privacy compliance, risks and opportunities
will lead to reputational damage, decline in NPS and potential
regulatory fines.

Mitigating actions
• Permission portal in place
• Training and awareness related to privacy
• Ger^eraL Data Protection Regulations controls
• Local PDPA controls

a Third-party management
(FY2024.9)

Context

Failure to manage the Group's third parties and partners could
have a reputational impact on the Group due to the ti>ird-party
actions that expose operations or customer data if not aligned
with the Group's processes

Mitigating actions
• Robust supply chain marugement policy and procedures in

place, enforced and monitored
• Ensure that contracts agreed with all suppliers and partners

comply with business continuity, confidentiality, privacy and
other requirements

• Comprehensive due diligence process performed on new
partr>ers during onboarding process

• Supplier performance review for critical suppliers
• Continue to ensure that service level agreements are in place

and monitored

• Su[^}lier monitoring training and awareness to employees

Litigation
(FY2024 10) U

Speed or import' ' Rapid

An adverse outcome in any (itigation could lead to financial
loss, negative publicity artd/or reputational damage.

Mitigating actions
• Proactive and regular er>gagement with the regulators
• Close monitoring of the progress of cases in arbitration or

court, maroaged by our external legal counsel
• Proactive mar^agement of disputes or out-of<ourt settlements
• Continuous advisory services given to business teams

Annuallntegrated Report for the year er\ded31 March 2025
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Our strategic priorities

Vigorously grow mobile

Tanzania presents exciting opportunities for growth

in digital and internet-based services. The country

has a young and increasingly urban population with

35.3%' smartphone penetration, fuelling demand

for mobile digital and data services.

We are implementing initiatives to protect our existing

market leadership and grow customer market share in the

mobile sector. Our key focus areas are driving data uptake
and monetisatlon, increasing smart device penetration and
expanding our portfolio of personalised offers and digital
services while marwgir^g the customer value perception.

To increase market share, data uptake and customer

stickiness, we use Big Data analytics to pursue hyper-
personalisation in our data offers, ensuring we remain

competitive and relevant to our customers. We also focus on
enhancing operational efficiency by streamlining our
operations, reducing costs and improving service delivery.

T>iis is critical to strengthen our market position and

improve customer satisfection while enabling us to reinvest
in innovation and growtK

Q) Our FY2025 performance

Growing customer market share and revenue

We made good progress against this strategic pillar this year. We

continued to offer our customers more reasons to consume data and

delivered sustained growth in customer market share, data revenue

and data customers. Supported by our sustained fretwork investment

and increased smartphone penetratiori, friis growth reflects frie
positive impact of our CVM activities, powerful customer loyalty

programme ar>d a boost from our market-l^ing M-Pesa offerings.

Q We expanded our market share in strategic growth markets and
defended our position in existing strongholds, achieving overall

market leadership of 31.9%'. Our customer base^ increased by
15.7% to 22.6 million customers, with data customers growing

19.0%.

[^1 Total data traffic grew by to 23.9%. underpinned by close to 50%
growth In 4G traffic. Growing demand for mobile data services

reinforces our investment case for increasing affordable

smartphone penetration and enhancing customer data

experiences through strategic network investment

Q Mobile data revenue increased 21.6% to TZS 422 billion, with
contribution to service revenue slightly up reaching 27.8%.

Ongoing growth in data users and revenue continues to drive

overall connectivity revenue.

1. TCRA Quarterly report - March 2025.

2. In this report, unless otherwise speclfieC. customers are reported m accorcance with Vodacom Group definition of customers.

Q Mobile voice revenue grew for the second consecutive year,
recording year-on-^ar growth of 8.7%. This growth was driven by

our commercial execution in driving customer base growth

including enhanced rural coverage connectivity, which creates

opportunities to attract new customers and make them stay in

our fietwork cross-selling and exposing them to our

transformative sticky products in M-Pesa.

(^1 In response to ongoing aggressive price competition, we
continued to prioritise marketing campaigns to reshape

consumer perceptions of our data costs, showcasirtg the benefits

of our world-class 4G and 5G network and highlighting the

impact of our initiatives in transforming lives. As a result »re

maintained our market leadership in overall NPS, with an

expanded double-digit points gap to our f>earest competitor.

^ Our Tuzo loyalty programme, which operates across our M-Pesa
and GSM platforms, remains the only functioning loyalty
programme in the Tanranian telecommunications sector. It

provides an important differentiator to improve customer

retention, with more than two million customers er^gaged

monthly.

Our portfolio of digital and VAS products is a key strategic avenue

to attract and retain customers. Sirtce the beginnir>g of this

financial year, v/e have implemented significant changes to

enharKe customer experience and address longstanding

complaints particularly those referred to as "unknown

deductions". To address this we migrated VA5 products to an

integrated communications gateway platform to improve how

subscription services are managed and charged and to introduce

additional consent gates We also unsubscribed a significant

number of customers from VA5 subscriptions As a result our

digital and VAS revenue grew modestly by 4.1% but importantly,
our customers are happier than before.

Accelerating our 4G market share

lr>creasing our 4G market share and driving the uptake and perpetration

of 4G devices is key to delivering on our broader data user and data

revenue growth ambitions Smartphones penetration in Tanzania is

35.3%', Nghlighting the scale of the growth opportunities.

Q The number of active smartphone users grew by 33.4% year on
year. We recorded more than 3pp increase in our 4G market

share^. We achieved this growth through the ongoing effective
execution of our smartphorte adoption initiatives including:

• Driving open market activations by leveraging our significant

retail footprint and network of active sales partners to ensure

product and service availability.

• Offering our innovative dewce financing platform to improve
smart device affordability and offer customers flexible

payment terms.

• Providing compelling value propositions for customers and

our sales team through our CVM platform.

Ensuring personalisation through CVM and Big Data

Harnessing Big Data and strengthening our personalised segmented
offers are critical to staying ahead of heightened competition and

ensuring we offer a relevant and differentiated customer experience.
We continued progressing on this front, underpinned by our

advanced CVM platform and strong customer-first culture.

1 TCRA Qjarterty Report - March 2025.

2 Statistics based on Facebook analytics reports.

B^tue created 0«V ©alue eroded \^Lue sustained

p'l This progress is evidenced by the 1.2% increase in the average
number of days per month that a customer is active on our

network, and the increase in the number of customers taking up
our persortalised offers - Just4You.

Looking ahead, we plan to extend the application of our CVM

platform to our various distribution channels to enhance product aixJ

service delivery artd adoption in line with customer rteeds, wants and

behaviours in the consumer arid enterprise markets.

Providing reasons to consume data

We continued progressing with the development uptake and

monetisatlon of our digital service offerings in entertainment, music,

education, agriculture, health and transport, supported by

partnerships with leading digital content service providers.

Q We exparxJed our entertainment portfolio by partnering with
MultiChoice in Tanzania to offer customers access to 5howmax

Africa's popular wdeo-on-demand platform. This partnership

enables us to provide a diverse range of high-quality local and

global content that resonates with customers, including access

to premium sporting channels.

1^1 Our Airtime Advance credit sendee provides financing to help
customers access services using loaned airtime, and pay for the
loan in their next airtime recharge. supportir>g digital inclusion.

The value of airtime advanced tt>is year grew by close to 29%.

with ber>eficiaries increasing 22% year on year, showcasing

the need for and importance of this service

Introducing Vodacom Youth Base (VYB) -
a dynamic and innovative platform to

empower Tanzania's youth

Recognising die immense potential of our youth, this year,
we launched VYB, aiming to empower Tanzania's youth aged
between 15 and 28. The platform's tagline "Your Network is
Your Net worth", highlights the impcrtarKe of connectivity in

today's digital economy.

VYB offers exclusive benefits, integrated offers, discounted
devices and bundles to free mobile money connections - all

designed to bridge the gap between the aspirations of young
people and the digital tools they need to succeed.

Additionally. VYB connects young people with life-enhancing
resources such as career-building tools, learning and

upskiUing opportunities and the ability to conr>ect with a

network of peers and mentors to help them prepare for a

self-reUant future.

In addition to ensuring we are well-positioned to seize

commercial opportunities in bridgir»g the digital divide. VYB

will enable us to support Tanzania's young and growing
population as we seek to deliver on our purpose to conr>ect

for a better future.

We are collaborating with various universities and colleges to
drive adoption of this youth-empowering platform.

Vodacom Tanzania Public Limited Compare Annual Integrated Report for the year ended 31 March 2025
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Our strategic priorities continued
Q ̂lue created VbUie eroded © V^lue sustalrted

Delivering operational efficiencies
We continue reprioritising resource allocation, redirecting

investments to priority growth areas and identifying opportunities to

deliver material operational efficiencies through automatioa

Q We continued to perfect our automated ar>d digitised commercial
and operational processes to provide our on-the-ground teams

witti real-time access to decisiorvcritical information and

automate traditionaUy time-consuming processes.

Q This year, we made further progress in encouraging customers to
recharge via electronic recharges includir>g M-Pesa instead of

scratch cards, resulting to 15.09i growth in electronic recharges
This shift brings about efficiencies by increasing speed of

recharging airtime, and reducing voucher production and related

distribution costs and chanrtel support incentives, while

protecting the planet through reduced paper consumption.

We also secured further efficiency by reviewing our incentives to

the chanf>el. ensurir»g we remain competitive yet cost-efficient in

incentivislng and rewardir^ our distribution channel partners.

This has helped in driving a historic high customer base growth

of 3.1 milUoa

Expand and escalate M-Pesa growth
Our leading mobile financial service offering, M-F^sa, continues to be a significant driver of revenue growth and

brand differentiation for the company. It also plays a significant role in promoting financial inclusion, empowerment

and stimulating economic activity across Tanzania. We are looking to drive further growth in M-Pesa through three

targeted growth areas: scaling our digital financial service offerings, accelerating our merchant payment solutions,

and advancing our M-Pesa super-app.

@ Our FY2025 performance

M-Pesa delivered another strong performance this year,

underpinned by the execution of our growth strategy widi a

compelling product offering and a stable business environment

M-Pesa's revenue increased by 293% year on year, driven our

30-day active M-Pesa customers growth of 13.3%. and average

revenue per user (ARPU) growth as result of the 33.8% irKrease
in value of total M-Pesa transactions, arid 29.4% increase in

volume of transactions.

^ Vodacom's M-Pesa offering continues to lead the country's
mobile finartcial service sector, with a customer market share of

40.4%'. up from 38.2%^ in FY2024.

Scaling our digital financial services
We continued to drive the adoption of digital firtartcial services,
supported by product development enhancements and a continued

focus on improving the customer ecperience. This area is critical for
advancing our contribution to finarKial irKlusion across the country.

Customers who used our savings, overdraft insurarKe ar>d

short-term loan services grew by 14.8%. and were close to 70%

of the total M-Pesa base, an expansion of 0.9pp.

We continued to gain traction on our digital micro-loan offerings,
Increasing disbursements by over 40% to nearly TZS3 trilUoa

Pleasingly, over half of the value disbursed was issued to

businesses, providirtg small and medium-sized enterprises with

easy access to short-term finarKing.

Our product for commur^al groups' savings M-Koba offered in
collaboration with our partner Tanzania Commercial Bank,

continued to grow, providing highly sought after transparency

and security features to the subscribed group members. More
than 200000 groups are registered on M-Koba. with 13 million

active members during the year, majority of which are womerv

Deposits received In M-Koba continued to grow, more than
doubling the amount deposited in the prior year, reflecting an

unprecedented acceptance and confidence our customers have

In M-Koba.

1. TCRA Quaderly Report • March 2025.
2. TCRA Quarterly Report - March 2024.

This year. M-Pesa partnered with Sanlam Investments East Africa to

launch M-Wekeza. a mobile-first investment platform designed to

give Tanzanians easy and secure access to low-risk investment

opportunities across various financial instnjments, executed

through the fund managers. In addition to an affordable entry

point of TZS1 000. the platform offers option for Instant funds

withdrawals and competitive returns. Early uptake has been

encouraging. At the errd of the year. M-Wekeza at the age of less
than five months, had a good number of registered subscribers

and active investors, with total deposits received nearing TZS25

billion. ar>d showing steady monthly growth.

Q We continued to grow revenue and the value of transactions in
international mortey transfers. For this year, value of Incomir^g

transfers, which were received from more than 200 destinations,

grew by more than 25%. These remittances are important for the

individual recipients. arKj also a critical source of foreign currency
for the country. It is an area we are looking forward to grow

further. This year we explored new remittance partnerships ar>d

deepened engagement with the broader Tanzanian diaspora to
accelerate the expansion of inbourtd and outbound remittances.
In these efforts, we managed to launch international money

transfers to Alipay. a major Chinese online payment platform.

Q We continued to see encouraging uptake of our iraurance-
related offerir>gs. including affordable micro-health insurance

and our insurance premium financing offering.

Accelerating our merchant payment solutions
Q This year we delivered pleasing achievement in enhancing

financial inclusion and supporting a robust cashless payment

ecosystem through our merchant platform. Among the initiatives
for growth, we partnered with one of the leading digital taxi
service company in Tanzania, enabling the taxi drivers to accept
payment through our platform. Beyond streamlining and
simplifying the payments, the collaboration allows the taxi
drivers to privately access the various essential digital financial
services through M-Pesa. including loans and insurance. Below
are the results of our initiatives.

• We managed to grow our merchant base by nearly 50%,
clocking more than 470 000 merchants in our platform who
accept payments through our "Upa Kwa Simu'
• Monthly customer transacting in Lipa Kwa Simu reached

4.5 million customers, a growth of more than 30%
• And the average trarksactior^s per customer grew by close

to15%

The growth in merchant base and increased service adoption
among our customers supported our Lipa kwa Simu merchant
payment solution in dellverir>g a stror>g growth. During the year,
we fecilitated a monthly average of over TZS1 trillion payments
through the platform, an anrxjal increase of more than 50%.

M KoDti: bridging the gender gap and creating economic opportunities for women in Tanzania

Our group savings product. M-Koba. was launched in February

2019 in collaboration with our partner, Tanzania Postal Bank

(currently the Tanzania Commercial Bank). The aim was to
promote ecorromic empowerment ar>d financial inclusion by
providir>g solution to security and transparency challenges that

faced the ever-growing informal communal saving groups in
communities, popularly known as "VIK08A".

Since its launch. M-Koba has lived its promise, resolving these

challenges by providing the highest level of transparency for the
groups' transactions, in a secure and convenient manner,

importantly, by facilitating evolution from traditional cash-t>ased
informal group savings schemes to our mobile platform. M-Kota
promotes firarKial inclusion for its users arfo fecilitates security

for the funds accumulated. The group savings are typically used

-Jor providing financial advances to the group members, in
accordarKe with the group's own terms and rules. Civen that

most M-Koba members are women. M-Koba plays a crucial

firancial empowerment role to womerv who are traditionally

sidelifwd from economic opportunities. This is critical to

pipmoting financial inclusion, as mobile money account

ownership drives the uptake of digital firtancial services and

promotes participation in the formal ecorwrny'.

1. FInScope Tanzania 2023.

A

Since launching of this savings solution in FY2019. the number
of registered M-Koba groups has grown to more than 500 000,
with more than 1.3 million transacting members in this year,

majority of them, women. Over that period, members have

transacted more than TZS2.5 trillion, in deposits and

withdrawals. This trend illustrates acceptance M-Koba and the

power of technology in transforming lives. In this case, it shows

M-Koba's critical role in contributing towards economic

empowerment, particularly for women.
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Our strategic priorities continued

li^

Developing Tanzania's true super-app

0 To enhance the customer ej^erience and simplify how
customers access our products and services, this yearwe

integrated the My Vodacom app into our M-Pesa super-app to
give our customers convenience of a one-stop shop.

We achieved a significant milestone this year, with over 1 million
active customers now using our M-Pesa super-app. This was
partly supported \yy the growth in smartphone users across the
country, which is a critical enaWer for adopting digital based
services like the M-Pesa super-app.

[7| Another highlight this year was integrating the DSE and
M-Wekeza mini-aw>s into our M-Pesa super-app. These two
mini-apps enables our customers to seamlessly access stock
market information, trade in securities and manage their

investment portfolios directly through the M-Pesa platform.
They empower Tanzanians by making investing more accessible,
facilitating investments in financial assets by participating

directly in the capital markets through the DSE mirv-aw), or
indirectly through fund managers in case of M-Wekeza.

Q We continued to enhance services in our one-stop shop by
adding new mini-apps. Currently, there are over 30 active
mini-apps on the platform, allowing M-Pesa customers to access
various valuable services. These include making payments for

government services, purchasing travel tickets, accessing
platforms fisr interoational payments, and utilities. Additiorwlly,
customers can access financial services such as insurarKe, loans,

savings, and investments. In summary, the super-app facilitates
easy access to various online merchants' websites and online
marketplaces through mini-apps.

As we look ahead to Pi'2026, we will persist in implementing our

strategy across our M-Pesa focus areas to drive further growth. To
support this, we are also enhancing our M-Pesa platform to increase
its capacity and efficiency. These upgrades will simplify maintenance,
boost scalability, and deliver a superior customer experience

Case study J

Partnering with local tech startups to help

them to unlock growth opportunities

Through our M-Pesa super-app. we provide an exdtirvg and
unique platform for local tech startles to extend the reach
of their mini-apps and offer their products and services to

our growing arfo active customer base.

For example, in September 2023, we launched the Tunzaa
mini-app on our M-Pesa super-app. Tunzaa is a digital
save-to-buy marketplace designed to empower Tanzanian
consumers with a smarter way to plan and afford relatively

significant purchases. The mini-app offers gamified saving
experiences and flexible, personalised payment timeUnes

that support better financial planning.

Since laurKhing on our M-Pesa super-app. Tunzaa has
incrwsed the number of paying users on their mini-app by
more than seven times. Orders also increased eightfold.

This is one example of how we are leveraging our super-app

technology to create a platform where startups can build,
deploy and scale their businesses with greater ease and
efficiency while contributing to the growth of Tanzania's
digital economy.

Vodacom Tanzania Public Limited Company
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(2 Value created Value eroded Value sustained

Relentlessly pursue fixed

We believe there are significant commercial opportunities in fixed service, with low market penetration and potential

for customer and revenue growth. We are tapping into these opportunities by offering our customers a strongly

differentiated service offering, underpinned by the best and most secure data experience at their offices and homes.

Expanding reach in our fixed services is an important part of our ambition to transform from a TelCo to a future ready

TechCo.

@ Our FY2025 performance

Growing customer market share and revenue

p'l We continued to scale and grow our market sham In fixed
services - both fixed fibre and fixed wireless - amid heightened

competition, to increase investment in priority growth areas. We
grew our customers by more than 40%, resulting in 36.7%
growth in revenue.

To help us deliver a better data experience for our customers,

in Pf2025 we added seven new 5G sites. 471 new 4G sites and

invested in fibre capacity, providing improved speeds and lower
latefKles in our data service offwf>gs.

(0 We progressed with streamlining the customer onboarding
process by pursuing faster service activation and availing

self-service options. We also equipped our frontlirwrs with digital

tools to ftjrther enhance the customer experience. This will

remain an important focus area going forward, aimed at

strengthening customer satisfection and retention, as well as

reducing the customer acquisition costs.

Looking ahead to FY2026, our goal remains to be the largest provider

of broadband services to the Tanzanian small and medium-sized

enterprise sector, which offers robust growth opportunities. This year

we made good progress in exploring and scoring the existing

opportunities. We are refining our service offerings to offer solution

based products that cater to the unique needs of small and medium-

sized enterprises, suited to their specific business requirements.

Extract wholesale value

We are pursuing opportunities to extract wholesale value from and realise the full potential of our extensive available

assets In network, fibre, cloud hosting and data centres' co-location, leveraging the strength of our customer service

and support structures and competitive market pricing.

We aim to monetise these assets through mutually beneficial partnerships, sharing our network and data centres, and realising

opportunities to co-build fibre. This Is a long-term strategic objective that may not necessarily deliver immediate results.

@ Our FY2025 performance

Q In ttks business segment we have already leveraged our fixed
barvdwidth buU< capacity by selling to Internet service providers.

This year we grew our ISPs customer base more than 30%

Q We also continued to provide our customers with bundle opbons
when travelling abroad, giving them a convenience of a fixed and
planned spend, instead of getting shocks from high roaming
bills' cost Roaming bundles popularity is growing as customers
find them more convenient compared to other forms of billing.

Q To ensure a strategic emphasis on the wholesale business
segment we have commenced the establishment of a joint
venture entity tasked with spearheading investments in fibre
infrastructure.

Annualintegrated Report for the year ended 31 March 2025
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Our strategic priorities continued (2f N^lue created WUie eroded Value sustained

Innovate and lead enterprise

Vodacom Tanzania is the leading provider of communications and data services to the countr/s large enterprise
market serving multiple industry segments with digital solutions that meet specific customer needs. Our enterprise
business provides valuable opportunities for further revenue and customer growth, hamessing our technical
expertise, recognised service levels and brand reputation to build on our strong existing base. We focus on providing
digital services that address advanced technological business challenges, including sector-specific mobile, cloud
and loT solutions.

Q) Our FY2025 performance

Becoming the digital partner of choice in agriculture,
education and health

^ We are digitising the agriculture value chain through our
innovative M-Kulima platform. This easy-to-use mobile and
web-based platform provide farmers with digital payment
solution arid access to agri-advisory services. It provides farmers
with a secure and fast payment option for their farming proceeds
sold through the Agricultural Marketing Co-operative Societies.
This year more than T2$21 billion was paid to farmers registered
in the M-Kulima platform. This is over 25% yearly growth in value,
simplifying lives for more Own 3.2 million small-scale farmers

who are registered and enjoying the benefits of ttie M-Kulima
platform.

We provided devices and connectivity solutions to learners,
schools and teachers aaoss the country and health centers,

with more than 5 000 schools and institutions of higher learning
connected in FY2025 (up from 32 last year).

(2) We continued to work with key strategic partners in the health
sector to connect health and social care providers with digital

tools and improved data access.

Read more In our separate annual ESC
snapshot on our website

Leading in new service areas
^ We made progress this year, growing the uptake of our flexible

rTK)bile. ioT and cloud and hosting solutions in Tanzania's large
enterprise market.

Q) Our loT business delivered good growth, driven sustained
interest in our tracking-related services, which continue to
present short and long-term growth potential Scaling and
commercialising our loT business in Tanzania remains a strategic
priority, leveraging Vodafone's globally recognised leadership.

^ We continued with our strong focus on strengthening our team's
digital and sector-specific skills to support effective strategy
execution, arxf customerejperience enhancement Having

people with the right skills and experience empowers us to
further unlock the potential in the market.

sc study
iMlKW'

Identifying and nuituring future capable

This year, our enterprise business embarked on a programme
called Spark to help us identify skills gaps within our
enterprise team.

As part of phase one, we conducted a comprehensive skills
assessment at an individual and management level We will
use the outcomes lo evaluate our existing learning and

development programmes and ensure th^ remain effective
in helping us develop and deliver innovative and leading sector-
specific products and services across witerprise and loT.

®Read more about our programmes to foster future-ready
skills on Page 52

Leveraging our brand position
Our ability to deliver on our strategy and maintain
our existing strong market share, brand and
reputation depends on the quality of our
relationships with key stakeholders.

We engage with our customers, government and regulators,
investors, suppliers, the media and the public to ensure we
understand and appropriately address their priority interests.

We constantly strive to deepen brand loyalty among our
stakeholders by further enhancing the customer ejqierience.
future proofing our network infrastructure and delivering on
our purpose.

Read more about our key relarionshlps from Page 32

Q Our FY2025 performance

We maintained our leadership in terms of our brand
reputation and market share positioning, including in the
mobile financial services sub-sector with M-Pesa.

31.9%^
^1.4% year on year

40.4%^
22% year on year

NPS leader Inr

Rated

1st
in Customer Headline NPS

Case stud)|j|F'

Strengthening our reputation as one of the
most recognised and trusted brands In
Tanzania

We strengthened our brand position ttiis year through
strategic engagements vrith stakeholders across diff^ent
segments.

Our Product Managers and Senior management participated
in over 300 radio and TV interviews, highlighting the role of
telecommunications and particularly, showcasing our

contribution to digital and financial inclusivity. These
intervievrs reached millions of listeners and viewrers across

Tanzania.

We also collaborated with experts and produced over 350
print articles on financial literacy, cyber threats, education
and healthcare. Our presence on nw media channels was
expanded, with our Veda Chat program streamed live
quarterly on Facebook and X (formerly Twitter), allowing
real-time interaction with our customers and followers.

Our initiatives focused on purpose also fuelled our brand's
reach. The initiatives included Code Like a Girl programme,

the Cybersecurity Club. Customer Service Week and various
commercial campaigns, and impactful product launches.
These activities amplified awareness of our social initiatives
and increased our reputation as a company committed to
improving lives through technology. As a result we reached
a wider audience and promoted our community programs.

This year's indeperKlent survey revealed a leading reputation
score index of 82. thanks to our diligent efforts. Our of the
seven African markets measured in the survey. Vodacom

Tanzania remained the reputation leader, This result was
underpinned by our strong performance in every reputation
driver. irKluding the most important areas of citizenship,
conduct and products and services.

Building a brand with a purpose
Vodacom's purpose is to connect for a better future. We strive to use
our technology, network, reach and resources to improve the Lives of
Tanzanians across the country.

&
Read more about our progress against our purpose-led
commitments from Page 54 to 60

Read more In our separate annual ESG snapshot on our website

1. TCRA Quarterly Report - March 2025-
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Our strategic priorities continued

Accelerating support to government

1^1 Vodacom Tanzania, Stantec Bank and the Twende Butiama
Bicycle Club hosted the 2024 Twende Butiama Cycling Tour.
coverir>g close to 2 000 kilometres across 12 regions. The tour
aligns with Vodacom's purpose-led commitment to empowering
people and protecting the planet.

• While cycling, participants engaged in climate action and
educational campaigns and supported inclusive healthcare

• We donated 1 500 desks made from recycled material to

schools, and established environmental clubs in

18 participating schools

• We planted S7 000 trees in communities arxJ 18 000 trees
at schools

Q During the Twende Butiama Cyclir>g Tour, the Vodacom Tanzania
Foundation in partnership wth AfyaCheck sponsored medical

camps in Dodoma, Singida. Tabora. Kagera. Geita. Dar- es-Salaam
and Arusha in which more than 25 000 villagers, pupils and

school-teachers received medical care.

• Each camp offered free medical consultations, laboratory
investigations, medication and health education, with a focus
on preventing non-communicable diseases

• We are undertaking roundtablediscus^ns with key stakeholders
including the gcvemment to e)4>lore on how we can leverage the
insights crtitained from our medical camps to support the
digitelisation of healthcare and drive impact at a greater scale

TTirough M-Pesa. we have supported government in collecting

payments from the public for various purposes including utility
bills, parking fees, penalties, levies and taxes, executed through
more than 800 government collection accounts in the M-Pesa
platform. This year, the value of payments to government

through M-Pesa grew by dose to 30% year on year, with

transaction volumes growing 20.7%. This showcases how M-Pesa
services contribute to the government's socioeconomic agenda,

including promoting financial inclusion.

We maintained our long-term partnership with the government
to support n€tv«)rk rollout in undersenired areas. At year end. we
had over 2 100 rural sites\ including 422' sites built in
collaboration with UCSAF.

Enhancing digital accessibility

^ We partnered with the CEO RoundtableofTanzania to pilot
Think Equal Lead Smart - an initiative to empower female
entrepreneurs with financial literacy, digital skills and leadership
training, helping them to address barriers that prevent them from
achieving their full potential We collaborated with 400 female
street vendors in Dar es Salaam's Temeke District. We aim to

scale the programme to three additional districts, reaching

5 000 women in three years.

(0 As reviewed in this report, we are investing significantly to
enhance digital accessibility across Tanzania by expanding the
coverage, improving the quality of our network and driving
smartphone penetration to enable more people to access data
and digital services.

ReadmoreinPages49to51

Future proofing our network infrastructure

^ We invested TZS175,0 billion (11.4% of revenue) this year in our
network and IT infrastructure to expand our network coverage

and upgrade capacity, support our rollout of 5G sites and the
acceleration of 4G. and further modernise the network to

enhance security and resilience to drive operational efficiencies.

Vodacom Tanzania's awards FY2025

Vodacom Tanzarka received numerous national arn) international accolades this year, acknowledging the collective efforts by our
management team and employees in improving digital access, delivering quality communications and technological solutions to Tanzanians

and recognising our professional business conduct

Top Employer Tanzania 2025 and Top Employer
Africa 2025 (Top Employers Institute) for the eighth
consecutive year

Best Presented Firwncial Statements for 2024 in

Trade and Distribution category (The National Board
of Accountants and Auditors of Tanzania - NBAA)

for the fifth consecutive year

Best mobile money app (fourth year running);
M-Pesa super-app (Tanzania Digital Awards 2024)
Best digital innovation in firwnce and banking:
M-Koba (Tanzania Digital Awards 2024)

Customer-Focused Innovation award (Tanzania Service Excellence Awards)

Mobile Telecommunication Sector award (Tanzania Service Excellence Awards)

Telecommunications (MNOs arfo ISP providers) Sector Winner (Tanzania Service
Excellence Awards)

Best Use of ICT Education (IEHAMA Awards from the TCRA)

Collaboration Award from the CEO Roundtable of Tanzania - in recognition of

our partnerships to champion initiatives that foster sustainable socioeconomic
development

Embracing ESC Principles for Sustainable Capital Markets - Best listed Company
of the year under the Main Investment Market Segment (MIMs) - Commercial
services category (The Oar Es Salaam Stock Exchange - DS0
test Telecommunication Exhibitor award at Sabasaba (Tanzania Trade

Development Authority Exhibition)

1. The definition of a "rural site" is based on Vodacom's internal

criteria and not necessarity a geographicaily rural area. The
number of 'rural sites' may also change between comparaBve

years following internal reviews ano reclassihcation,

Vodacom Tanzania Public Limited Company

. Not ail the sites built in collaboration with UCSAF are rural sites. The main criteria for funding is
facilitating services to unaerserved areas that are typically commercially unattractive,
geographically these sites couk: also be in urban areas.
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Our strategic enablers

Digital care and experience

We aim to grow and maintain our customer base by

delivering the best possible experience across our

multi-product ecosystem. As part of our strategic

shift to a digital-first approach, we are blending the

best of digital technology and personal interaction

to enhance customer experience and deliver an

inclusive, personalised, omnichannel digital

solution that generates brand loyalty.

Q) Our FY2025 performance

Scaling digital care

01 We continued our educational and promotional campaigns to
encourage fr»e adoption of digital over more traditional channels,

and foster a digital-first culture. As a result the volume of

customer service issues handled digitally grew by 28% year

on year.

0 Following its migration to a new platform last year, we continued
to enhance the functionalities of our chatbot - TOBi. This includes

leveraging emerging Al capabilities, such as natural language

processing and understanding to improve customer interactions.

We also introduced nine self-care joumeys. empowering our

customers to resolve their queries quickly and effectively through

automated digital interactions. This hdps to ensure that chatbots

effectively address common account and service-related queries

before channelling any remaining customer queries to agents.

As a result of these initiatives, the volume of queries attended by

chatbots grew, with our containment rate increasing from 32% in

FY2024 to 69% this year.

(0 Given Tanzania's relatively low internet and smar^hor>e
penetration, we are enhancing our engagement channels for

customers who access services via SMS. We layered our

interactive voice response with our chatbot to create a seamless

customer service experience and encourage self-care and an

SMS chat experience.

^ Our citizen development programme continued to provide an
important avenue to increase the uptake of RPA We once again
engaged staff (tech and non-tech) from across the company to
identify and automate specific repetitive tasks in their roles using

RPA We have automated just under 200 processes since

launching this programme in FY2023, delivering valuable cost

savings and improved process turnaround time while freeing up
employees for higher-quality duties and engagements.

Transforming the customer experience

0 Through our Vodacom Tanzania customer charter, we are at)ie to
set clear expectations, standards and accountabilities for our

services while guiding our teams in consistently delivering an
exceptional customer experience.

(0 Underpinned by our ongoing focus on customer education and
resolving key pain points, we further improved the customer
experience at our call centres this year. Our touchpoint NPS

(tNPS) was 72%. and we continued to achieve a service level

average of above 80% at year end.

0 While digitalisation remains our focus, we continue to receive
and work on customers' feedback. Some customers feedback is

that, they prefer to speak to a live human agent To address this,
we continually seek to balarxre between interactive voice

response with call centre access, demonstrating our

commitment to listening to our customers. As a result we

realised a 6 percentage points NPS improvement in "ease of
access at the call centre".

(0 We continued using digitised and automated processes to
simplify the customer journey, and we confidently resolved most
customer queries within six hours.

0 We further improved our use of Al and CVM techrwlogies,
underpinrjed by our customer-centric, go-to-market processes to
develop differentiated, highly personalised product offerings.

Through our customer education platform, Ni RahisiTu,we
continued to provide customers with data management tips and
empowered them to manage their spending and usage. Last
year, we launched on demand online education videos through
Vodatube website to supplement our education platform. This
platform provides a repository of the "how-to tips" such as data
management and we continued to create new and relevant

content for our customers this year. The number of customers
using Vodatube increased by 79% year on year, with viewership
exceeding 475 0000.

0 The quality of our customer service was recognised by the
various exteimal awards we received this year Q>age 46).

Annual Integrated Report for the year ended 31 March 2025



Our strategic priorities continued

^atestudyp

Providing the best customer experience and
instilling a customer first attitude

Building on our company-wide customer obsession

programme launched last year, we introduced an employee

experience feedback tool this year. This enabled our

employees to provide first hand feedttack v^en engaging

with current or potential customers, visiting our retail stores

or open market activations, or using our products and

services.

To support this, we also ran a programme called "every
emplc^e as a customer". This programme aims to ensure

that our employees experienced our services as oitf

customers do. without receiving any preferential treatment,

thereby helping our employees to understand the real

customer experience.

Hrese have been essential tools to embed a customer-first

attitude - helping us drive service improvements and

integrate customer priorities within our daily work activities.

In FTZOZB we established our customer experience Board,

comprising of the executive committee members. The Board

continues to play an important role in accelerating our
customer experience decisions, ensuring that relevant

business areas understand our priorities and drive key

improvement areas.

Inclusive care

To deliver on our commitment to inclusively serve customers t>etter.
we continued with our focus on the needs of customers with hearing

and mobility challenges.

^ We continued to provide access to a video-based sign language
desk in our call centre and sensitised our retail staff with basic

sign language skills.

To further enhance customer access to our touchpoints. we

increased the availability of wheelchair ramps from 171 to more
than 443 Vodacom shops (reflecting around 8996 of our store

footprinO, and we continued installing priority desks for people
with disabilities in our retail stores.

^ For our visually impaired customers, we continued to raise
awareness of the direct line to our call centre to encourage more

customers to sign up.

Looking ahead to FY2026. we plan to increase our engagement

organisations, such as the Tanzania Association of tî  Deaf, to

explore how we can further exterxJ our support for customers with

hearing arxl mobili^ challenges.

Creating expert agents
As part of our ongoing company-wide focus on embedding a

customer-first mindset, we continued to invest in upskillir^ our

agents to ensure customers receive kixtwledgeable and

confident support particularly for our more sophisticated digital
financial insurance an6 fixed products.

An important focus area this year was expanding our call centre's

telesales capabilities to support our commercial teams, moving

beyond resolving customer complaints to selling products such

as loans, insurance and device fir\ancing. In addition to outbound

sales, they assisted with collections for outstanding payments

and loans. We plan to integrate this into our call centre

operations, using inbound calls as opportunities to offer our
customers relevant procXjcts arvj services.

Case studj^S^

Empowering our call centre and retail

stores employees to transition from agents

to advisers

To help us deliver on our company-wide commitment of
offering exceptional customer service and embeddirig a

customer first mindset we launched a programme in

FY2025 to transition our call centre empl(^«es from agents
to advisers.

The programme builds on our existing focus on upskillir>g
our agents and equipping them virith digital support systems.

Importantly, it aimed to ensure that we maintained a

strategic focus on ertabling our agents to provide relevant

and quality advice to customers in a rapidly evolving digital
environment This has been critical to deliver on our goal of
cementing an Ask Once culture arxJ improving first-call
resolution rates.

We completed the programme's rollout this year and

achieved a notable improvement in our first-call resolution

rates, which increased by 1996 year on year. Our first-call
resolution NPS further increased by 1696. Driving the

transition of our frontliners from agents to advisers will

remain our focus in the years ahead.
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Technology leadership in network and IT
Sustained Investment in network infrastaicture, IT systems and Innovation -• to maintain network performance,
strengthen cyber security, protect customer privacy and secure operational efficiencies - is fundamental to meeting
our growth objectives and delivering on our purpose.

@ Our FY2025 performance

Investing in Infrastructure to expand capacity,
coverage and resilience

We invested TZS175.0billion. equivalent to 11.496 of revenue, on

network and IT infrastructure CAPEX We used this investment to

expand our network coverage and increase network capacity,
accelerate the rollout of 4G sites and fibre in priority areas, arvJ

further modernise our network and IT systems to Improve

security and resilierKe. drive operational efficiencies and

enhance our customers' experience in our rtetwork.

We added 471 4G sites, bringing the total number of sites to

3 275. This irwestmenl increased our 40 reach to 72.596 of Uve

country's populatioa up from 66.196 last year. Through
additional 3G sites rolled out. our 30 sigr>als now reaches arourvl
8496 of me population. We also added several 2G sites, including
109 sites through the UCSAF programme, bringing our 2G
coverage to 95.196 of Tanzania's population'. We also further
extended our fibre network infrastructure through the National

ICT broadband backbone. As a result of our cumulative

investment in network coverage and capacity, we increased the
proportion of the population that is covered by our broadband'.

Q in May 2024, we experienced a major internet outage for three
days due to undersea cable cuts in southern and northern bound
routes. Another similar outage happened in September 2024.
Through this experience, we invested in additional interrwtional
terrestrial leased capacity to improve redundancy ar>d offer our
customers the best possible experience. We contirwe to errgage

with government and other relevant stakeholders, to address
quality issues affecting the rutional ICT sector and build a
stronger and more resilient local network.

Despite the operational challenges we experiericed during the

year, our network availability was 99.796, which is markedly
among the highest in the Vodacom Group.

Q) To enhance the overall customer experience and address
instances of network congestion, we continued to invest in

erK}-to-end capacity upgrades across the country. We continued
modernising our radio network by deploying new sites or
changing existing base stations to a single radio access network.
In this regard, we have another major network upgrades coming
up to enhance the efficiency of our network

We signed a partnership agreement with the Zanzibar
Information and Communication Technology Infrastructure

Agency to enhance communication and accelerate digital
transformation in Zanzibar. The agreement grants Vodacom
Tanzania access to government-owned submarine fibre optic

infrastructure, significantly improving voice and data

communication across the isles, it further enables us to expand
our customer base and strengthen our position in the domestic
market

This year, we concluded a project to modernise and migrate our
legacy chargir>g platform to a real-time, cloud-native solution,
supportir>g faster deployment of 4G and 50 technology while
ensuring backwards compatibility. We also transitioned our
virtual infrastructure to a scalable next-generation platform,
decommissionirtg systems that had reached their end of life.

Q Our efficient network operations and investment supported a
generally stror>g performance in our key performance indicators
relating to network availability, dropped call rate, accessibility,
and data dovmload and upload rates. We sustained our lead in
overall network NPS, with a double-digit point lead over our
nearest competitor.

Solidifying our position as the leading MNO
in Tanzania: an update on our acquisition of
Smile Communications Tanzania Limited

In March 2024. we acquired a small telecom operator - Smile
Communications Tanzania Limited (Smile) which gave us

access to the essential spectrum resources for enhancing our
r>etvi«xk infrastructure and providing superior customer

experience. This agreement granted us access to spectrum
resources previously held by Smile, incUxJirtg 20MHz of
800MHz and 20MHz of 2 600MHz.

This additional spectrum, suitable for a broader coverage arrd
high capacity for faster speeds, has enabled us to expartd our
4G footprint and accelerate the rollout of SG technology Since
concluding the acquisitiorx we have successfully activated the
spectrum resoutres and connected more than 1000 sites
across the country.

In addition to providing greater network efficiency and
reliability, the acquisition ensured wre are well-positioned lo
meet Tanzania's growir>g denriand for mobile data services
while enhancing our existing customers' data experience.

We are looking forward for to the upcoming spectrum auction
by the TCRA, for which we are evaluating our options.

1 All assessments of population reach are Oased on Vodacom Tanzania internal
estimates.

3 Ali population penetration measured at a rate of 1 Mbps (outdoor).
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Our strategic priorities continued

Strengthening cyber security and maintaining
customer privacy

Aligned with the Vodafone Tech2025 vision, we continued to
enhance and modernise our cyber security systems to ensure

customers enjoy our services securely, reliably and without
incident For five years in a row, Vodacom Tanzania was again
rated the best market in the global Vodafone Group in terms of

the implementation and effectiveness of our cyber security

baseline osntrols.

(0 We continued identifying and addressing potential vulnerabilities
through OUT Bug Bounty programme. Through this initiative, we
reward ethical hackers for discovering and reportir>g critical

vulnerability in any of our external facing applications,

^ We maintained our ISO 27001 certification (Information Security
Management System) and remain compliant with the European
Union General Data Protection Regulation.

We worked closely with the Tanzania Police Force to nsspond to
cyt>er fraud incidents. This irtcludes finding opportunibes to
leverage advanced technological tools to combat online threats
and manage data requests and submissions in compliance with
the requirements of the PDPA. To enhance this collaboration, we
developed an online portal with strict access control to log and
track reported incidents, which improved efficiency, privacy and
security.

0
Read more about our efforts to educate and empower our
customers to protect against fraud on Page 47

Looking ahead, as we close the cttapter for Group's Tech2025 vision,
vie will refine our strategic objectives to achieve technology
leadership in network and IT in line with Vodafone's new technology

strategy for 2050.

Case study ^

Empowering the next generation: enhancing digital learning and promoting cyber security awareness
among students and communities

In collaboration with bte University of Dar es Salaam, this year, we launched the University of Dar es Salaam Cyber Security Club. This
collaboration is a strategic step towards bridging Tanania's cyber security knowledge and sensitivity gap among students and youig
professionals, while fostering the next generation of talent in the evolving digital landscape.

The programme was launched with an initial cohort of 20 students who will benefit from mentorship, industry insights and access to a
dedicated practice platform designed to simulate real world cyber security challenges A highlight since launch includes members completing

Security Introductory Course offered by the African Child Academy. l^r>g a strong foundation in essential cyber security principles
The cUrt) further participated in the TCRA Cyber Champion Conrpetition, gaining valuable exposure to national-level chaUenges

This Initiative aligns with our broader mission of leveraging techr>ology to shape the fi^re of cyber security in Tanzania wfille promoting digital
resilience and security.
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R«4wcing our environmental impact and securing
operational efficiencies

(0 As part of a Vodafone Group-wide commitment to be a net zero'
operator across its operations by 2055, v/e continued to invest in

energy effidency projects at our data centres to loww errergy

consumption and emissions. We continued to work with our

network providers to accelerate grid connectivity and reduce our

reliance on more carbon-intensive diesel generators. At year end.

9^%of our towers were connected to the grid and 6% were solar

hybrid.

1^ As one of the key objectives under ISO 50001, we have
continued to enhance our energy efficiency across our mobile

and fixed-line networks. We completed significant energy-

efficient projects, resulting in an annual saving of 1 500 MWh in

electricity consumption (a total energy saving of 2 861 MWh
Including Diesel usage), and a reduction of 787.57 tCOje.

(^1 Additionally, we have automated our energy data collection by
completing the eriergy submetering project in all our data

centres. This is a significant achievement in measuring Power

Usage Effectiveness, a key KPI fiar fedUty effldeiKy. As a resulL
our power usage effectiveness improved.

(0 Last year, we embarked on a phased upgrade of our data centre
cooling systems and aim to complete these upgrades by
FY2027. We are also working to connect at least one of our data

centre to renewable energy sources in the next two years.

^ In FY2024 we obtained 150 50001 certification in energy
management This year, vre successfully conduded the annual

surveillance audit and renev/ed our certification, demonstrating
ongoing compliance with the standard and reaffirming our
commitment to efficient energy management.

(0 To deliver on our cost containment commitments, we continued
to drive network and IT efficiencies. This includes consolidating
network towers through our co-build and sharing strategy,
developing some of our key IT products internally and
streamlining internal processes through increased digitisation
and RPA.

Retain and develop a high-
performlng team

Considering the highly competitive talent

landscape, attracting and retaining diverse and

future-ready skills are essential to achieving our

strategy and delivering on our purpose. At

Vodacom Tanzania, we remain committed to

building an inclusive employee experience that

fosters personal growth and development and

cultivates a culture of agility, innovation and

customer-first attitude.

This year, the Top Employers Institute recognised
Vodacom Tanzania as a certified Top Employer for the
eighth consecutive year and ranked the number one Top
Employer in Tanzania. Vodacom Group was further
named Africa's number one employer for the second
year running.

We take pride in our strong track record of attracting, developing
and retaining top talenL and we are honoured to be consistently
recognised as an employer of choice.

Q Our FY2025 performance

Ourworkforce performance indicators Unit FY2025 FY2024 FY2025 FY2022 FY2021

Number of full-time employees Number 623 607 581 560 569

Female in ExCo % 41.7! 58.5 58.5 58.5 56.4

Female (Head of division and ExCo l»reO % 47.1 46.7 45.8 40.0 41.2

Female employees % 38.7 58.1 57.5 57.5 55.7

Local (Tanzanians) % in ExCo % 91.7 84.6 84.6 84.6 72.7

Total training spend (TZS biUion) 1.9 1.7 0.5 0.2 0.7

Employee turnover* % 5.1 6.4 6.0 10.5 6.7

• We reviseO our employee turnover compulation methoOology in ̂ 2024. resulting in a retrospective change in the ratio reported in prior years.
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Our strategic priorities continued

Diverse talent and future-ready skills
Q We remain focused on devetoping diverse future talent and

bulldlrtg future-ready skills, through a strong focus on youth
empowerment

• Our bursary programme, which is managed in collaboration
with Rotary International, to support and encourage students

undertaking science, technology, engineering and
mathematics sut^ects, funded 10 students this year,

supporting them to undertake their university courses

e Equally, nine Vodacom employees received bursaries to

advance their educational ambitioru in various institutions

• Our annual Discover Graduate programme continued this year,
with 16 students enrolled in Pf2025. Since Pf'2019.wehave

placed 103 graduates in permanent roles within Vodacom

Tanzania, with an average absorption rate of 69%

Q We continued encouraging young women and girls to pursue
Id and science, technology, engineering and mathematics
subjects through our flagship Code Like a Girl programme. In

FY2025. we trained 699 girls to reach a total of 3 069 trained

girls since initiation of the programme.

^ Driven by our *1 McreSklU learning philosophy, we continued
Investing in reskiiUng and upskilUng our workforce to support

our goal of becoming a future-ready digital tech company. All

our employees attended various online and offline training

sessions during the year, clocking an average of 61.1 learning

hours per employee. The training attended focused on essential

future skills such as Al technologies, design thinking, cloud

computing, robotic process automation, strategic workforce
planning, and project marugement

This year, vw introduced a comprehensive technology career

path framework to acknowledge arvd reward employees with

advanced technical skills. Our goal is to cultivate future talent
and build a community of experts among the 192 Identified

employees, regardless of their managerial leveL Key focus areas

include software engineering, automation, and data analysis.
Also, through our Fin Tech Academy, we are accelerating skills

transformation for supporting our mobile payment solutioa

M-Pesa, for which 100 employees participated in FY2025.

To stay competitive, it is necessary to have a capable leadership
team. We continued executing towards attaining this objective

through new recruitment and training and development,

focusing on reskilling and upskiUing our people managers

• The highlight of this year was rolling out of our Leader Lab
programme, attended by 135 people-managers including
directors, heads of departments and managers. The

programme was aimed at equipping our leaders with skills to

navigate key market-related challenges and embrace

uncertainty. Through this programme, leaders were trairwd to
take bold and decisive leadership approach, to unify teams and

deliver exceptional results under competitive pressures

• Additionally, 136 people managers participated in a range of

training and development programmes conducted this year,

including the Female Future Leaders initiative. coacNng and

mentoring, strategic thinking, emotional intelligence arvd our

longstanding Vodacom AdvarKed Executive Programme.

These programmes were executed with the aim of refreshing,
developing and enhancing leadership skills among leaders in

the company

© Our commitment to skills development, gender equality and

succession planning continued to yield impressive results. This

year, we sponsored 17 female employees into the Female Future

Leaders programme, developed in partnership witfi the

Association of Tanzania Employers. We also made eight internal

management promotions, with 5 of these being women. As a

result female representation at the director and head of division

level reached 47.1 %, with Tanzania nationals making 833% of
our executive team.

^ Our affiliation with Vodafone and Vodacom groups enhafK:es our
ability to attract and retain top talent crucial in today's

competitive market, especially for the scarce digital skills.
Employees benefit from global career development

opportunities, including regional assignments, short-term

secorvdments, and leadership development programmes.

Currently. 21 Vodacom Tanzania employees are on assignments

within the Vodafone Group.

Case.^ujfly^...

Introducing TechStart; empowering Africa's

next digital innovators

This year. Vodacom Group launched the TechStart programme

to upskiU 1 million African youth by 2027.

In Tanzania, this initiative is conducted in collat>oration with

Amazon Web Services. Microsoft Skillsoft and other partners.

It features a digital skills hub that offers your>g Tanzanians
(aged 18 to 35) access to self-paced online digital skills
training, covering areas such as cloud fundamentals, Al and

machine learning.

Our goal is fo upskill 30 ODD young Tanzanians by 2027 -

presenting a significant opportunity to deliver on our purpose

arKi inspire Africa's next wave of digital innovators.
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Agile and efficient operating model
^ Agile stnjctures. principles and tools are well embedded

throughout Vodacom Tanzania. We have eight Agile squads and
in FY2025 we trained 42 employees as RPA citizens, with 108

processes fully automated using RPA. Our Agile interventions

have further contributed to material improvements in

productivity and efficiency. In FY2025. we siwed more than 20
(X)0 person-hours.

To help us stay ahead of the dynamic and rapidly digitalising
economy, we reviewed ttte operating models for our M-Pesa and
enterprise businesses this year to ensure they remain agile and
fit for purpose. We will roll tWs out to the rest of businesses in

FY2026.

As part of our ongoing commitment to fostering an agile

employee culture, we transformed one of our traditional office
spaces into an Agile centre this year. In addition to promoting a
more connected workplace culture, this new dynamic workspace

helps boost productivity by empowering employees to choose
how and where they work best

Read more about this in our arvHial ESG snapshot available

Spirit, culture transformation and engagement
in a period of five years, since launch of our Spirit of Vodacom

initiative, we have deepaned our Spirit culture to foster innovation,
teamwork and agile learning and empKnver individual ar>d team
decision-making. These attributes are aimed at accelerating our
transformation from a Telco to a future ready TechCa

^ Our Team Spirit index and engagement scores v/ere the highest
across Vodacom and the Vodafone group. This is our fifth year
with leading scores, reaffirming our success in fbsterir>g the
Vodacom culture arfo Spirit behaviours among all our employees.

We enhance our employee value proposition through empathetic

and inclusive policies and practices. Having recognised the low
rate of health insurance coverage in Tanzania due to structural
barriers including affordability, this year, we partnered with our
corpxjrate health insurance provider to offer our employees an

opportunity to extend affordable, preferential health coverage to
their parents.

^ Our distinct Women's Network Forum and Vodacom Men's Forum
continue to provide valuable platforms for our employees to

connect and engage on v^t matters to them. Other than the
entertaining social chats, some critical matters have been
discussed in these forums including healthy lifestyles, well-being

challer>ges and opportunities for investment especially
investment in financial assets.

^ We continued to enhance our digitised employee engagement
tools, introducir>g best-in-class digital solutions to facilitate
secure communication and enhance collaboration and

Innovation across our workforce. This year, v/e grew active user

uptake of our Engage app to 79 from 76% in the prior year.

Health, safety and well-being

We maintained our strong safety record this year, achieving
13 consecutive years of zero work-related fatalities among our

employees and partners. This is a unique achievement across

the Vodafone Group.

Q We encouraged employees to report unsafe conditions without
fear through our Stop Work Authority safety programme,
introduced this year. We plan to roll this programme out to our
suppliers in FY2026, demonstrating our commitment to ensuring
everyone within our ecosystem returns home safely every day.

^ This year, we got an opportunity to showcase our approach to
safety, health and wellness at the Africa Suppliers forum hosted
by Vodacom Tanzania. This summit is a platform for sharing
insights and best practices among Vodacom and Vodafone
Group suppliers from all markets across the world, which was
attended by more than 160 participants.

^ We continued to use enhanced digital solutions to improve
control over high-risk activities and encourage r>ear-miss
reporting. This is supported by ongoing maragement
engagements, such as quarterly site visits, to embed a stror^g
culture of visible felt leadership. Many Vodacom markets have
adopted our fully automated, real-time digital solutions,
including our Safety Hub tool which covers permit-to-workand
journey management plans.

Alongside physical safety, we prioritise mental health and
well-being. Our employee well-being programme includes
awareness sessions on nutrition, healthy lifestyles, sound

financial management and a Better Me programme with
three-monthly one-on-one consultations with a nutrltiorust This
was supplemented by additional efforts in the gerKler specific
forums - the Women's Network Forum and Vodacom Men's

Forum, reported earlier.

Q) As part of our commitment to promoting community safety, we
er>gaged in road safety initiatives. irKluding education and
awareness-raising vrithin schools and communities, training
junior patrol officers and providing safety equipment, such as
reflective vests and road signs.
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Our purpose-driven
performance

0 Value created © VbUieero«ted 0 value sustained

Vodacom's purpose - to connect for a better future - means using our products and services to enable Individuals and
enterprises to thrive. To deliver on this puipose, ESG must be integrated into what we do.

At Vodacom. ESG is not a distinct strategy or

set of activities but an integral part of the

Group's purpose-led strategy, busir>ess model

and daily operations.

Our purpose - which focuses on empowering

people, protecting the planet and
maintaining trust - serves as our ESG
framework, directing how we embrace ESG
related opportunities and manage ESG risks.

We set ESG goals linked to our purpose and
amWtions, demonstratir>g tangible value and

building stakeholder trust

Connecting
for a better future

We enable an inclusive

sustainable and trusted digitat
society where individuals

and businesses

Through our activities in these areas, we are making a positive contribution to the
following United Nations Sustainable Development Goals (SDGs);

-V-lMil ? I-.-rf I ̂ J J<»

The SOGs provide a globally agreed articulation of what a better future looks like, setting a clear long-term agenda to end
poverty, protect the planet and ensure prosperity for all by 2030. As a subsidiary of the leading African TelCo. Vodacom

Tanzania is committed to harnessing its technology and resources to attain these goals and help governments, communities,
enterprises and individuals build a better future. We also contribute to Tanzania's Vision 2025 and its national Five-Year

Development Plan through our activities in these areas.

Vodacom Tanzania Public Limited Compariy

We summarise our performance against our purpose-led pillars on the following pages of this report

Read more In our annual ESG snapshot on our website.

Empowering
people

Vodaeom seeks to ensure no one is left behind. We believe in the power

of connectivity and digital services to strengthen economic resilience.

The digital divide remains a significant barrier to development with unequal access to education, employment and commimicatioa Many
communities lack the tools, platforms, and programmes needed to fully participate in the digital ecoffomy, with insufficient access to essential
serwces like healthcare, education and modem communication, hence impacting the overall quality of life.

Across Africa, digital inclusion is hindered by limited access to reliable digital Infrastructure in rural and urxJef^efved areas, and me high costs of
devices and connectivity services. Mobite technology br^s these barriers by providing billions of people with their primary means of
communication accessing the Internet and many life-enhancing services including educational, healthcare and financial services.

Our FY2025 performance 3
Closing the digital divide

We invest In network Infrastaicture to deliver high-quality coverage

and services for individuals and communities We expand our network

to rural locations and support access through affordable connectivity,

dewces and platforms.

Q We continued to accelerate the rollout of 3G, 4G and 5G sites,
driving our broadband coverage to reach 69.4%^ of population.

®Rea<J more about how we are investing in infrastructure to eiq^and
capacity, coverage aruJ resilience from Page 49

0 We continued promoting digital inclusion through our affordable
Just4You packages More than 10.2 million customers utilised

these affordable packages during the year.

0 We continued foaTitatir>g smartphone accessibility through
partnerships with verxJors and device financing through flexible

payment plans that empowered our customers and supported
33.496 growth in Smartphone users in our network.

®Read more about smartphone user growth on our
network from Page 38

Financial inclusion

We offer M-Pesa services that enable our customers to access

financial services without needing a bank account. Many of these

customers do not have bank accounts and, without M-Pesa, they

would be unable to access these essential services.

Q We continued facilitating financial inclusion through M-Pesa,
with customers growing by 13.396 year on year.

1, Measured at 3Mbps.

We launched M-Wekeza, a pioneering mobile-based Invesbnent
platform, and integrated the OSE mini-app into the M-Pesa
super-app. Both services are revolutionising access to investing
opportunities to Tanzanians.

®Read more about how we are Militating financial inclu^on in
M-Pesa through digital financing • Swigesha overdraft, short-term
Loans. M-Koba savings and insurance services from Page 40
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Empowering people continued
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Supporting communities
We provide products and services to address specific societal
challer^es such as access to education, gender equality, financial
inclusion ar>d pover^.

This year, the Vodacom Tanzania Foundation partnered with the
Foundation for Ciwl Society as a lead sponsor during their annual
Civil Society Organisation (CSC) Week. We hosted multiple
roundtable discussions with CSOs. focusing on the key pillars of
our purpose-led ESG framework to explore how we can increase

collaboration and co-create meaningful solutions for Tanzanians.

Recognising the power of our youth and their role as future
leaders and change-makers, we invited more than 1 800 yourig

advocates to attend CSO Week 2024. These youth had the

opportunity to network and participate in the sessions and

partner with CSOs. The Vodacom Tanzania Foundation sponsored

30 char^ge-makers who received training from their chosen CSO,

with three youths selected to scale a tech-driven innovative

solution to promote Tanzania's development

In partnership v^th Huawei. we Launched a DiglTruck in October

2024. This is a mobile classroom project to extend financial

literacy and digital skills training across Tanzania, focusing on

women and youth in remote regions. Reglorwl pre-

Implementation and post-implementation assessments informed

our approach to ensure the courses arKl materials we provide

meet the needs of local beneficiaries. We also activated an

e-leaming platform to supplement the OigiTruck The project will

run for three years, and we aim to reach 10 regions per year.

Since launch, we have reached 4 387 beneficiaries in 12 regions,
against a target of 5 500 ber^ficiaries per year.

^ The e-Fahamu digital education portal was paused due to limited
traction and scaling challenges. We are corKlucting a cost-benefit

analysis arxJ impact assessment to determine how to structure
similar programmes better.

In partnership with Huawei and MassChallenge, we proudly

concluded the third season of our three-month Digital
Accelerator programme, working with 20 startups, and spending

TZS 0.7 billion on the initiative. The seven finalists were exposed

to workshops, mentorship sessions arid a learning tour in

Shenzhen. China, sparking new ideas and possibilities for

Tanzania.

Additional highlights in FY2025 included adoption of the

TechStart programme to upskill 1 million African youth by 2027

launched by Vodacom Group (page 52), launching VY8 to
empower Tanzanian youths (page 39) and a bursary programme
to finance students undertaking science, technology,

engineering and mathematics subjects (page 52).

Our employee volunteering impact; from the workplace to the community

At Vodacom Tanzania, our employee volunteer programme embodies
our purpose and commitment to social responsibility. The programme
enables employees to contribute to communities through payroll
giving, fundraiang orvolunteering. including taking part in activities
where they can use their professional skills and expertise to make a

positive and tangible impact on the lives of others.

This year,

our employees volunteered

43 683 hours
through initiatives such as Pedal for Purpose. Twende

Butiama and our community medical camps.

0

Employee participation in our volunteer programme increased significantly in FY202S, and we are exploring partnerships to scale our impact
and reach In the year ahead.
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Protecting
the planet

We "vtrivo to mihimisetho climate and enviftsnmeutaUmpacts of our direct . - f
opeialions. as well ds upstream and downstream activities, white \ •.

encouraging othcfs to reduce their GHG ecnissions. improve resource j l
eftic iency and protect nature.

As the world's least climate-resilient continent Africa is profoundly affected by climate chartge. Along with negative economic, social and health
impacts, climate change has led to ecological crises brought on by environmental degradation. WWle government action Is required, businesses
need to collaborate with the public sector, drive down GHG emissions and contribute to climate and rtature solutions.

Our protecting the planet pillar reflects our aspirations to become a sustainability leader. This strategy irKludes our commitment to a low GHG
emissions ftjture and considers nature and biodiversity in our direct operations and value chain activities. We actively assist our customers,
suppliers and other stakeholders to adopt approaches that serve our planet better. We advocate by leading by example, shaping our practices to
be more sustainable, for example, by deploying digital technologies.

We also believe society needs to move to being a more efficient and circular economy focused on eliminating waste. Our waste and circularity
strategy focuses on r>etwork waste from our fixed and mobile access netiworks and electronic devices we provide and sell to customers.

(© Our FY202S performance J
Responding to climate change

Climate change poses a significant risk to our operations and associated
value chairs. We address the global climate crisis through our efforts to

mitigate and address our climate-related impacts and risks.

Climate change and envrtronmental degradation exacerbate
Tanzania's risk of floods, drought, earthquakes. Landslides and
tsunamis. Vodacom Tanzania is working with the government
and the Taruania Red Cross Society to conduct user research to

develop a national strategy for a mobile-enabled early warning
system (EWS)\ This EWS will help communities prepare for and

respond to extreme weather events and environmental hazards.
During phase one. we urfoertook research in Kilosa and er^gaged
with local communities to understand user needs and

preferences related to EWS dissemination channels and content

Delivering net zero operations (scope 1 and 2 GH<j
emissions)

As we move towards a more digital society, with irvcreasing volumes

of internet usage and mobile data traffic, in line with ambitions of our
parent compare Vodacom Group, we are committed to vrorking
towards net zero GHG emissions for our operatioru, and partnering

with others aaoss the public and private sectors to reduce the

telecommunications sector's emissions in Africa.

We connected 74 sites which were previously running on diesel
generators to the grid, reducing use of diesel arfo related
environmental Impact. We are acting to reduce tfie use of diesel

generators as much as possible in running our sites. Challer^s
remain in remote areas where grid power is not accessible.

1  To catalyse the lite-saving potential of mobile communications in EWS. the 6SMA launcheo an industry pledge at the 2025 UN Climate Change Conference. C0P2B.
Vodafone is a signatory to this industry pleoge. which aints to realise the ambition of provioing universal access to EWS through the EW4AII inrtiative.
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Protecting the planet continued

i

Q We continued to implement projects aimed at reducing our
environmental impact and GHG emissions. This year, we
successfully cut our electricity usage by 1 500 MWh (total
energy saving of 2 861MWh including diesel energy) and lowered
our GHG emissions by 787.57 tCO,e. These accomplishments

were achieved through;

• Upgrading the cooling systems in Kwale arvd Dodoma Data
centres

• Installing new LED lights with presence sensors in all Data
centres

• Decommissioning unused or end of life equipment in three

Data centres

• Connecting grid pov«r to sites previoudy powered by diesel

generators

®Read more about bow we are investing in initiatives to
reduce the environmental impact of our data centres
and network operations on Page 51

Driving circularity

E-waste is one of the fastest growing environment pollutants

globally. Hence, encouraging circularity is critical for protecting the
environment Circularity considers the entire life cycle of a resource
and aims to eliminate waste - thereby reducing environmental

impact

As a responsible corporate citizen, Vodacom Tanzania complies

with the eco-levy imposed on electronic communications

equipment imported in Tanzania to ensure appropriate
end-of-life disposat The funds support the responsible disposal

and recycling of e-waste. aligning with the principle of extended
producer responsibility throughout the product Lifecycle.

Q Our resource efficiency and waste disposal management
programmes minimise the environmental impacts of network
and e-waste. Our resource efficiency and waste disposal
management programmes minimise the environmental impacts
of network and IT equipment waste. When reuse opbortt (either
through resale or redeployment) are exhausted, we recycle
obsolete equipment responsibly usir>g approved recycling
agencies.

We use certified local sen/ice providers to dispose of our
telecommunication equipment when its useful life is exhausted.

Supporting biodiversity

The world is undergoing a dangerous decUne in biodiversity, with
certain living species threatened with extinction. Although our effect
on biodiversity is low, we aim to understand its extent and minimise
our infrastructure's environmental and visual impact We can also
apply digital technology to enable interventions and actions to

protect manage and restore nature.

Q We hosted the 2024 Twende Butiama Cycling Tour this year,
with participants er>gaging in climate action and educational
campaigns (page 46).

Q Our Earth Day awareness initiatives leveraged social media
platforms to promote environmental consciousness and
sustair>abiUty.

[^1 Furthermore, this year, we contributed 20 000 trees to the
President of the United Republic of Tanzania, Her Excellency
Dr. Samla Suluhu Hassan, in suppOftir>g her efforts to promote
biodiversity through her Green Tanzania programme.
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Maintaining
trust

Acting lawfully. ethicaUv and with integrity is critical to our long-term

success, and tonns the cornerstone of how we do business, fransparency.
honesty and atvountabilitv guide all our business interactions. We continue

to ̂ ste' a diverse anu inclusive global workfoice that reflects the

customers and societies we sei ve.

For our customers, we protect their data, ensure that services are delivered securely and responsibly, and provide guidance on how to navigate
new technology ethicaUy. We promote a strong health and safety culture, and we aim to respect human rights across our operations and
proactively manage risks in our supply chain, in upholding the highest industry starfoards, we behave responsibly and transparently, comply with
legal and regulatory standards, and ensure employees, business partners and suppliers conduct themselves appropriately.

(© Our FY2025 performance J
Doing business ethically

Maintaining and enhancing trust underpins our purpose. We tKrtd our
employees, strategic and business partners and suppliers to a high
standard of integrity.

We have established close relationships with re^onal and district

offices, including establishing community foaims that are
attended by customers and government representatives. For
instance, when a new tower is being built and a neighbour has

concems about the environmental impact this forum provides

us with the opportunity to explain and address the concerns.

Amplifying our efforts to educate and
empower our customers to combat fraud

We hosted our annual international Fraud Awareness Week tNs

year. We engaged with the regulators to identify fraud hotspots
across the country. (Xir teams then visited our major markets

across the country in Tanzania and connected with customers

to share practical tips on safeguarding personal data and

reporting fraud. Building on our strategic partnerships with
local radio stations (page 45), we laurtched Epuka Utapeli -a

series of short engaging street radio stories featuring real

customer insights and experiences. We also hosted VodaChat
webfrtars to raise awareness of common fraud tactics and how

to respond to and report fraud.

192 228
people reached

via instagram. Facebook,
andX

2 200
people reached

during visits to cities

identified as hotspots for
fraudulent activities

Looking ahead, we plan to transition fraud awareness from
an annual to an always-on campaign.

Developing our employees

We believe that the well-being of our employees contributes directly
to our ability to fulfil our purpose of connecting for a better future,

g By enhancing our employee value proposition through
empathetic and inclusive policies and practices, we are creating a
workplace culture where people feel empowered to thrive and

positively impact their careers and the rwlisatlon of our purpose.

Read more about our employee value propositions on Page 53
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Maintaining trust continued
(2l Value created ^lue eroded V^lue sustained

Protecting privacy and data

We focus on managing rapid technological advances, regulations

associated with using data, and potential disruptions, opportunities

and risks. Our privacy and security programmes create a strong

culture and practice of protecting the privacy, security and

confidentiality of customers' data.

(yf We strengdiened our governance systems and controls related
to privacy and data. We are adopting ethical Ai governance

cascaded from Vodacom Group. We also updated our privacy

notice to indicate that information will be used in Big Data

analytics. This shows that we are dedicated to responsible Big

Data analytics governance, ensuring compliance with data
protection laws ar>d internal security controls.

Vodacom Tanzania was one of the first three recipients of the

Data Processor artd Controller Registration Certificate at the
inauguration ceremony of the Personal Data Protection

Commission. This recognition urwlerscores our unwavering

commitment to safeguarding our customers" privacy.

Other key initiatives for Pf'2025 included launching a Cyber

Security Club in partnership with the University of Dar es Salaam

and contlnuir>g our Bug Bounty programme (page 50).

Q We continued to implement our privacy programme across our
Vodacom and M-Pesa operations, in line with our internal privacy

policies and controls, and the PDPA. We ran training and

communiques to sensitise our employees on requirements of
the PDPA. which became operational in April 2024.

Protecting people
Q Wherever we operate, we contribute to advancing the

fundamental rights of our customers, employees and

communities. We are conscious of the risks associated with our

operations and work hard to mitigate negative impacts and
ensure that we keep people safe.

Promoting responsible and inclusive procurement
To ensure safe and fair working conditions and to responsibly

manage environmental and social issues across our supply
chains, we encourage suppliers and our strategic and busir>ess

partners to adopt sustainable business practices. We aim to work

with suppliers who closely align with our purpose and share our

values. We expect our suppliers to meet our mandatory ethical,

labour and environmental standards, to be accountable for

martaging risk in their operations, and to hold their suppliers

accountable to equally high standards.

Q We empower local suppliers. This year 77.0% of the value of our
procurement was spent on 327 suppliers operatir>g in Tanzania.

GSk Read more about our responsible procurement on Page 4

Sustainabilrty KPIs Urut Mar-25 Mar-24 Mar-23 Mar-22 Mar-21

Number of full-time employees Number 623 1 607 581 560 569

Number of full-time female employees Number 241 1 231 218 209 203

Female in ExCo % 41.7 383 383 38.5 364

Female (Head of divtslon and ExCo leveQ % 47.1 ; 46.7 43.8 40.0 41.2

Female employees % 38.7 38.1 573 373 35.7

Total spend on employees (TZSbn) 90.4 1 74.7 653 63.8 74.7

Total training sperxl (TZSbn) 1.9 1.7 03 0.2 0.7

Work related fotalities Number Zero Zero Zero Zero Zero

Customer Net Promoter Score (NPS) Position 1st 1st 1st l5t 1st

Employees Erigagement Index score % 96 94 93 85 86

Customer base (90 days)* Number COOO) 22 642 19563 16 755 15 368 14 861

M-Pesa users (monthly t>ase)* Number COOO) 11519 10169 8197 6833 7 395

Data users (monthly base)* Number COOO) 11977 10065 8 748 7 603 7 695

Caputal expenditure investment (TZS bn) 175.0 170.1 156.0 174.0 122.4

Total tax and levies paid to government (TZS bn) 6213 522.6 530.0 516.9 429.7

Airtime advance to customers (TZSbn) 131.1 101.7 87.8 68.4 43.3

Total value transacted in M-Pesa (TZStn) 129.9 97.1 70.4 61.9 69.2

Rural sites (UCSAF) Number 422 313 302 283 260

% Ciistomers in rural sites' % S2.9 45.9 45.9 45.7 452

Paper usage saved by focusing on electronic recharges' Tonries 242 214 172 154 140

Plastic usage saved by using small size SIM cards' Tonnes 34 28 53 21 22

• All the customer relaleo numbers are based on Vocafone Groups definition of an aaive customer

1. We have reinstated the % of customers in rural sites to reflect the current site classification.

2. Estimated unoer the assumption that what If all electronic recharges would have been recharged using our best-selling paper voucher.
3. Prior year numbers have l>cen reinstated to align with Group methodology.
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Finance

Director's

review

HiUl.i Biijiku

Dear stakeholders, I am proud to present Vodacom Tanzania's strong financial performance
for the year ended 51 March 2025,

Despite global geopolitical chaUer»ges. our strategy driven tiy purpose, strong commercial momentum, and value-driven capital allocation
has yielded substantial top-line growth. Additionally, our prudent spending has resulted in cost savings, countering the impact of various
operational difficulties, including foreign exchange losses. As a result we have achieved robust growth across all profitability measures and
significantly improved our return profile.

Summary financial Information

TZSm 2025 2024 % Change

Service revenue 1515 987 1 258 335 203

Revenue 1 539 560 1 278 217 20,4

EBITDA 493 596 394179 25.2

Operating profit 208177 134 276 55.0

Net profit after tax 90511 53 427 69.4

Earnings per share ('EPS') (shillirrgs) 40.37 23.83 69.4

Contribution margin (%) 67.6 67.2 +0.4ppts

EBITDA margin (%) 32.1 30.8 +13pptS

Operating profit margin (%) 133 103 +3.0pptS

Net profit margin (%) 5.9 4.2 +1.7ppts

In supporting business performance, we focused In driving excellence in resource allocation to deliver sustainable growth,
a prerequisite for growing returns to our shareholders.

© Our focus areas Our key achievements

Product diversification

to build sustainability in
revenue growth

• Service revenue increased 20.596 to TZS1 516 billion

• We made progress in diversifying our revenue - beyond mobile and traditional M-Pesa services'
contribution to total service revenue expanded by 4pp to 29.1 % from 25.1% in FY2024

• Double digit growth in our service revenue growth pillars with M-Pesa growing 29.5% and Mobile
data increasing 21.6%

• 8.7% increase in voice revenue despite pressures on market prices

1 Beyond mobile services include digital and VAS, fixed. loT and M-Pesa revenue, (for Tanzania - excluding cash out and peer-to-peer transfers).
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Optimising our
operations to support
profitability and cash
generation

investing In technology

and network

infrastructure

modernisation to

support growth and
execution of our purpose

Stable pay-out ratio,
supported by a healthy
balance sheet

' Cost transformation initiatives delivered TZS59.2 billion cost savings

' Supported EBITDA growth of 25.2% to TZS49S.6 billion, with a normalised margin expansion of 5.3pp to
34.1%

• Profit after tax increase of 69.4% to TZS90-5 billion

• Excellent operating free cash flow of TZS206.9 billion (FY2024;TZS123.8 billion)

• InvestedTZS175.0billion CAPEXequivalenttointensityof 11.4%

• Network resilierKe supported nearly 50% increase in 4G data traffic

• Transitioning our network - data traffic carried in the 4G network increased t>y more than Spp to over 80%

• Flowed out seven new 5G sites, 471 new4Gsitesand32l new 3G sites

• Built 109 rural sites to reach a total of 422 sites rolled out in the underserved areas in collaboration witt^

the government since year 2013

• Sustained our double-digit lead on combirted network performance NPS

• Acquired access to Smile's 2x10MHz of 800MHz and 2x10MH2 of 2 6(X)MHz spectrum

• Recommended proposition of an annual dividend of TZS45.3 billion (FY2024: T7S26.7 billion)

Upgrading our growth

outlook

' We are upgrading our target from high single-digit to early double-digit service revenue growth

' Bcufivs m

CHAlLtNCDOH iuSu
VOUBPATV

iNYOURSELFAND

your^sion
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Product diversification to build

sustainability in revenue growth

During the year, service revenue grew 20^9^ to TZS1 516.0 billion

supported by our strong commercial momentum that resulted in

customers increasing 15.7% and average revenue per customer

(AftPU) growth of 4.5%. Encouragingly, our beyond mobile sen/ices,
which include fixed, digital, ioT and M-Pesa (excluding peer-to-peer
transfer and cash ouO, continued to grow significantly and their
contribution to service revenue expanded further. This trend

inaeases our service revenue resilience and growth sustainability.

M*Pesa revenue grew 293% to TZS 590.0 billion, increasing its

contribution to service revenue by 2.7ppts to reach 38.9%. Revenue

grovrth was driven by growth in ARPU and increase in customers,

both reflecting an increased adoption of M-Pesa services. Our

strategy to expand new services in the M-Pesa ecosystem including
lending, insurance, savings and merchants, continued to pay-off.

Revenue from these services grew t)y close to 50% year-orv-year, artd

their contribution to M-Pesa revenue continues to expand. The

growth of new services in M-Pesa has significantly progressed our

revenue diversification artd supported deeper firvancial inclusiorL

Mobile data revenue increased 21.6% to TZS 422.2 billion,

underpinned by strong growth in data customers and traffic fuelled
by strong adoption of our 4G arvj 5G services. Smartphones in the
network continued to grow as a result of excellent commercial

execution, supported by the continued investment in the rvtwork. In

the year we activated 4G in 471 sites, completed capacity upgrades in

286 existing 4G sites as well as significantly exparvjed our local and

International transmission capacity - through Natiorwl ICT backbone,

and undersea Leased capacity.

Mobile voice revenue increased 8.7% to TZS 510.6 billion,

underpinned by customer growth, CVM initiatives and enhanced

service quality. The competitive pressure in voice price continued

during the year, vdvich led to a 1.3% decline in average price per

minute, with traffic continued to grow, supported by the investment

ki the rietwork.

IMgital & VAS revenue, which comprises of airtime advance service
and value-added services (VAS), increased 4.1% to TZS 40.3 billion.

This growth was driven by product penetration from our diverse range
of digital and VAS offerings. During the year, we continued to focus
on simpli^ng how our customers subscrit>e to the VAS services, as

well as creating more transparency and control to which services

customers subscribed to.

Mobile Incoming revenue grew by 2.7% to TZS 49.7 billioa The

growth was attributed to increased minutes from customer growth,

partly offset by lower incoming price per minute resulting from a
4.5% reduction in regulated mobile termination rates.

Fixed data revenue increased by 36.7% to TZS 42.0 billion, driven by

growth in customers as we continued to execute on our ambition to

connect homes and businesses.

Optimising our operations to
support profitability and cash
generation

Our diligent cost containment measures complemented a

strong revenue performance to deliver EBITDA of TZS 493.6

billion, an increase of 25.2%, with an EBITDA margin of 32.1%
-a margin expansion of 1.3ppts. Excluding foreign currency

losses and the once-off costs - urfoerlying EBfTDA grew 33.0%,
with EBITDA margin of 34.1%, an expansion of 3.3pp.

Our focus on driving cost efficiency delivered TZS 59.2 billion of

savings, equivalent to 3.9% of service revenue. These savir>gs

helped mitigate cost pressures arising from contractual

escalations, business growth and significant foreign exchange

losses incurred especially in the first half of the financial year.

In direct costs, we prioritized investment in growing and

strengthening our distribution channels - for customers

acquisition as well as expanding the merchant channel to serve
cur customers better as we continue to digitize payments and

optimise ow expenses. As a result the direct expenses increased

16.6% to TZS 487.4 billion, a slower growth rate compared to

service revenue growth, with a contribution margin expansion of
0.4pp realised through the cost savings Initiatives.

In Operating expenses, we prioritised investment in ensurlr>g

quality of service and great customer experience through
expanding our network footprint enhanced capacity in our

network, additional resources to support business growth as

well as acquiring additional international fibre capacity for

resilience. Total operating expenses increased 17.6% to TZS

546.3 billion. Excluding foreign currency losses and once-off
costs relatir>g to fibre consortium settlement with the

government, total operatir^ expenses increased 12.9%.

We generated a net profit after tax of TZS905 billion,

representing a significant growth of 69.4%. Normalised for

foreign currency losses and once-off costs, our underlying net

profit after tax grew 109.6%, with 3.1 pp rrwrgin expansion to
7.3% This ongoing improvement in profitability was

underpinned by the good growth in service revenue arxi our

sustained focus on cost optimisation and rigorous cost control

to support margin expansion.

2025 2024 % Change

Operating free
cash flow 206918 123 819 67.1

Free cash flow 195 423 95 740 104.1

Capital expenditure 174 995 ; 170134 2.9

Net debt (425 575) (183 288) (132.1)

Net debt to EBITDA

(times) 0.9 (X5 (0.4)

Our operating free cash flow of TZS206.9 billiorv was an increase

of 67.9%, driven by EBITDA growth from a strong business

performance for the year and better working capital

management We invested TZS175.0 billion into capital

expenditure. vMth a further TZS1462 billion spent on lease

payments supporting business operations.

Free cash flow, which captures our cash interest, tax, dvidends

received from subsidiaries ar>d paid out to oik shareholders, was

TZS195.4 an increase of 104.1% year-on-year. This growth was

primarily delivered through irKreased operating free cashflow

and higher net firwnce cash inflow, a result of higher interest

rates negotiated with our banks on cash balances. Additionally,
our interest expenses was lower compared to prior year which

had a once-off interest expense irtcurred on foreign exchange

contracts (EEC). The cash Increase generated was partly offset by
a 50.1% increase in tax paid in line with business performance.

Our strong free cash flow generation helped in supporting our

leverage of 0.9x (net debt to EBITDA). despite an increase in
liabilities mainly due to recognition of TZS 319.6 billion lease

liability, an impact of triggering auto renewal clause in line with
the terms of the contract and our accounting policy. Net debt

was also impacted by a once off part-payment made on

acquisition of Smile Communication Tar\zanta Limited.

Investing in technology and
network infrastructure

modernisation to support
growth and execution of our
purpose

We invested TZS 175.0 billion into capital expenditure' during

the year, equivalent to 11.4% of revenue, directed towards

broadband coverage expansion, data network capacity

enharxrement and modemisatiw of IT infrastructure. We

added 471 new 4G sites and upgraded capaci^ in 286 existing
4G sites, improving 4G coverage and enhanced customer

experience. TWs investment contributed to the increase in

traffic carried on our 4G network to over 80%. which is in tine

with our network strategy to increase 4G adoption.

Upgrading our growth outlook
Considering our business growth drivers, strategic execution and the
business envirorMTtent. we are pleased to upgrade our service revenue
growth target from high single-digit to early double-digit. Capxtal
expenditure Intensity intended will remain at 13% to 16% of total
revenue. These medium-term targets assume a stable currency,
regulatory and macroecorwmic environment These targets are on
average, over the next three years, excluding spectrum purchases,
exceptional items and any merger and acquisition activi^.

Stable pay-out ratio, supported
by a healthy balance sheet
Our stated dividend policy is to pay out dividends of at least 50% of
post-tax profits for the year. Given our strong performance, we have
recommended to the Board to propose to the shareholders to appro\«
an annual dividend of TZS453 billion (Pf2024: TZS26.7 billion).

Appreciation
This financial year marked the end of our five years plans
under vision 2025 which started in Pf2021,and opens the

gate for the vision 2030, covering FY2026 to FY2030.

I am delighted by the accomplishments we have achieved
over the past five years. Despite ongoing economic
pressures Including foreign exchange volatility, our
outcomes have demonstrated the resilience of our strategy,

our commitment to stakeholders, and strength of our

unwavenng execution.

We have successfully navigated rumerous challenges and
opportunities to uphold and advance the business.
Tbroughout this period, we have observed sen/ice revenue
growth from one trillion shillings to one and a half trillion
shillings. Additior«lly, we have supported improvements in
profitability, which has doubled compared to FY2020.

I am sincerely grateful to my colleagues for their hard work
and support towards our common purpose. This
performance required sacrifices, but reflecting on the
decisions we focilitated and the efforts we made, we feel

proud as they are now delivering sigrvficant growth in
shareholders' returns and fulfilling our purpose of
connecting for a better future.

With our robust and diversified product portfolio, highly
skilled employees throughout the organization, and a
ger>erally stable business environment, we possess all the
essential tools to elevate the business to the next level and

meet our stakeholders' expectations.

Hilda Bujiku

15 July 2025

Vodacom Tanzania Public Limited Company

I Excluding spend on mergers arid acaubition. and movement in capital creditors.
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Assets

N<m-current assets

Goodwill

Proper^ and equipment

Intangible assets

Right of use assets

Capacity prepayments

Trade and other receivables - non current

Income tax receivable - non-current

Deferred tax assets

Other Investments

Current assets

Capacity prepayments - current

Inventory

Trade and other receivables - current

Government grant receivables

Income tax receivable

Mobile financial deposit

Cash and cash equivalents

e

e
o

Total assets

Equity and liabilities

Capital and reserves

Share capital

Share Premium

Capital contribution

Retained earnings

Equity attributable to the owners of the parent
Non-controlling interest

Total Equity

Non-current UabiUtfes

Lease liabilities - non current

Other financial liabilities- tor>g term

Provisions

Current liabilities

Lease Liabilities-current

Other ftnar»cial liabilities - short term

Government Grants

Income tax payables

Mobile financial payable

Trade and other payables-current

Dividend payables

Provisions • current

Total liabilities

Total equity and liabilities

.1639

553 807

298 042

586 593

56869

9 882

34298

31 206

1096

1404 542

15446

4300

124 396

13 283

25415

923 235

298 467

112000

442 435

27698

334 371

916504

75

642 348

620 544

13 831

7973

1419047

84703

4764

852

2 576

923 235

396 929

277

5711

Group

Actual

March 2024

1659

595 659

280069

270992

29159

12800

56120

42230

12 756

3 409

114580

24532

730293

221697

2 375 735

112000

442 435

27698

270660

852 793

297 883

281 831

9292

6 760

1225018

110931

2930

735

730293

374540

269

5 320

1 522 901

V The decline was primarily due to higher depreciation charges from additional investments, which offset the increase from capital additions
made during the year.

O Intangible assets rose by 6.4%. with net additions offsetting the annual increase in amortisation charges. We added new licences and
upgraded existing licences for our network and platforms, to support network efficiency in line with buslrtess growth, enhance resilience,
security and provide a ready-access to future licenced features including software upgrades.

O During the year, we recognised a right of use asset of TZS 319.6 billion in line with the tower lease contracts terms and accounting policy.
The incremental investment was partially offset by the annual depreciation charges.

O The increase is primarily attributable to the prepayment for the indefeasible right of use (IRU) of fibre infrastructure, partially offset by annual
amortization charges.

e The decrease is primarily due to the accelerated utilization of carried forward tax losses driven by profitability improvement, partially offset
by additional deferred tax asset recognized from timing and permanent differerwres.

O The IrKrease mainly driven by prepayments for property and trust fund insurance, and advanced credit and contract customers
receivables in line with business growth. The growtii was partially offset by expected aedit losses on receivables as per compary policy.

O The balance represents amount receivable in form of government grant receivat>le5 from the Universal Communication Services Access
Fund(UCSAF) relating to 147 completed and operational sites.

O The increase is primanly attributed to deposits from M-Pesa customers and agents, reflecting the continued growth of the M-Pesa business.

o The increase was mainly driven by cash generated ft-om business opereations. which was partially offset by amount spent in investing and
financing activities, including lease payments and M-Pesa customer interest. Additionally, the overall increase was reduced by a TZS 2.9
billion foreign currency impact on cash and cash equivalents.

^ The IrKrease was driven by [X"ofit generated durir>g the year, partially offset by a TZS 26.6 billion dividend declared and paid for the FY2024.

<l> The increase is primarily due to the renewal of leases in accordance with the lease contracts terms and accounting policy. The incremental
investment was partially offeet by the payments made during the year on matured leases.

The decrease was primarily due to timing differences in lease payments, and reclassification to short-term lease.

® The increase is primarily attributed to deposits from M-Pesa customers and agents, reflecting the continued growth of the M-Pesa business.

^ The increase was mainly driven by higher VAT output and excise duties from revenue growth, increased M-Pesa interest payables, and
accrued IT and network costs. This v^fas partially offset by the payment to Smile Communications Tanzania Limlted's shareholder following
acquisition of Smile entity by VTPlc at the end of FY2024.

Vodacom Tanzania Public Limited Company Annual Integrated Report for the year ended 31 March 2025
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Summarised consolidated financial statements continued

Summarised consolidated statement of cash flows

TZSm

Group

March 2024

Cash generated from operations o 718714 643 087

IrKome taxes paid (39 860) (26 549)

Net cash generated from operating activities 678854 616538

Cash flows from investing activiUas

Additions to property and equipment and intangible assets

Asset Acquisition

Purchase of other investments

Proceeds from disposal of property and equipment

Government grant received
Finance income received

Net movements In mobile financial deposits

Interest received from M-Pesa deposits

8
o

e

(198019)

(60 720)

(1096)

2 955

7169

(192942)

38947

(179916)

(12 501)

419

14 456

4409

(220935)

21355

Net cash used in investing activities (403706) (372 713)

Cash flows from financing activities

Dividend paid O
Payment of Lease liabilities • interest O
Settlement of derivative fir^ancial liabilities

Proceeds from revolving credit ̂ cility

PrifKipal repayment of revolving credit facility
Interest repayment of revolving credit facility

PrirKlpal repayment on other financial liabilities

Interest repayment on other financial liabilities

Interest paid to M-Pesa customers

Capital repayment on spectrum licence payables

Interest repayment on spectrum licence payables

Payment of lease liabilities • Principal

(26758)

(53 901)

(875)

(4 762)

(386)

(16493)

(92 312)

(22 265)

(47 774)

(5 767)

47 266

(47 266)

(1 312)

(771)

(280)

(19 596)

(75 465)

(1 925)

(87 070)

Net cash (used in)/ generated financing activities (195487) (262 225)

Net (decrease)/ increase in cash and cash equivalents
Cash and cash equivalentsat the beginning of the year

Effects of exchange rate changes on cash and cash equivalents held in foreign currencies

79661

221 697

(2891)

(18 400)

236 590

3 507

Cash and cash equivalents at the end of the year 298467 221 697

^ The irKrease was driven by stronger busirtess performance and improved customer collections, partially of^t by payments to suppliers and
vendors.

Q The increase primarily reflects our ongoing investments directed towards broacfeand coverage expansioa data network capacity
enhancement ar>d modernisation of IT infrastructure.

Q This represents a payment to Smile Holdirtgs shareholders relating to the acquisition of Smile Communications Tanzania Limited entity
concluded at the end of FY2024.

^ This relates to an Instalment received from the Universal Communications Service Access Fund as a grant to support rollout of new sites in
the underserved areas arn) the upgrade of existing 2G/3G sites to 4G.

Q The decrease was due to pending M*Pesa interest payments to customers and agents awaiting regulator's approval

o This relates to dividerKls declared and paid during the year for FY2(^4. including the previously unclaimed dividends.

^ This relates to interest payments on leases, with the increase mainly driven by new leases acquired during the year.

il
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Report of the directors
for the year ended 31 March 2025

Introduction

The directors present their report together with the audited consoUdated at>d separate financial statements of Vbdacom Tanzania PubUc Limited
Company (the "Company'), and its subsidiaries (together, the "Groupf) for the year ended 51 March 2025.

The Goveming Board's Report has been prepared in accordance with the Tanzania Financial Reporting Standards (TFRS) No. 1, The Report by Those
Charged with Governance.

Vodacom Tanzania PLC Profite

Vodacom Tanzania is a Tanzania's leading communications company providing a wide range of services for consumers and enterprise. irKluding
voice, data, messaging, financial services, and enterprise solutions to over 22.6 million customers (2024:19.6 million).

Vodacom Tanzania was listed on the Dares Salaam Slock Exchange on 15 August 2017. The Group is controlled by Vodacom Groi^ Limited,
incorporated and domiciled in the Republic of South Africa which effectively owns and controls 75.00% (2024:75.00%) of the Compary's issued
shares.

The Group's ultimate parent is Vodafone Group Pic. incorporated and domiciled in the United Kingdom.

Nature of business operations
The Group conducts the business of both a mobile network operator and mobile financial services provider in Tanzania. The Group provides other
communicab'ons services, including but not limited to those related with fixed line connectivity.

The group also offers comprehensive portfolio of access technologies and data solutions to help organizations of all sizes achieve the agility tt>ey
need to compete successfully in a connected world.

Core purpose
Vodacom Tanzania's purpose is 'connecting for a better future'. The United Nations Sustainable Development Goals (SDGs) provide a globally
agreed articulation of what that "better future' looks like, setting a clear Icng-term agerida to end poverty, protect the planet and ensure prosperity
for all by 2050. As a leading African tetco, Vodacom Tanzania is committed to harnessing its technology and resources in the attainment of these
goals, supporting governments, communities, businesses and individuals to build a better future. Through our business of providing irKreased
access to reliable and accessible data, messaging, voice and mobile money services, we are making a valuable contritxition to meeting national
and global developmental objectives.

Our Strategic priorities
Vodacom Tanzania is a leading mobile network operator (MNO) in Tanzania with a strong purpose-led business model and a compelling track-
record of effective management and quality execution in delivering on its strategy.

Operating in a dynamic and rapidly digitiang economy. see exciting opportunities to generate sustained revenue growth over the medium and
long-term, while making a substantial contribution to the country's socio-economic development as the country's only publicly listed MNO.

Our strategic priorities are designed to drive growth with customer experierKe at the centre of everything we do.

Our key strategic pillars are:

1. Vigorously grow Mobile

2. Expand and escalate M-Pesa growth

5. Relentlessly pursue Fixed service

4. Innovate arxi lead on Enterprise

5. Extract Wholesale value

6. Leveraging our brand position

7. Digital Care and Experience

8. Technology leadership in network and IT

9. Retain and develop a high performing team

10. Improve the return on capital employed

Vodacom Tanzania Public Limited Company ConsoUdated and separate financial statements for the year ended 31 March 2025



Report of the directors continued

Operating and financial review
Performance Highlights
Details of the results for the year are set out in the consolidated and separate statements of profit or loss and other comprehensive income.

Revenue

Service revenue increased by 20.5% to TZS1.515.9 bilUorvsupported by our strong commercial momentum that resulted in 15.7% customer

growth to

22.6 million' and average revenue per customer (ARPU) growth of 43%. Our beyond mobile services, which Include fixed, digital. loT and M>Pesa
(excluding peer-to-peer transfer ar>d cash out}continued to grow significantly and their contribution to service revenue expanded furmer during
the year.

Mobile voice revenue grew by 8.7% to TZS 310.6 bilUon.urKlerplnned by customer growth, customer value management initiatives and enhanced
service quality. The competitive pressure in voice price continued dunr>g the year, which led to a 13% decline in average price per minute, with

traffic continued to grow, supported by the investment in the network

M-Pesa revenue grew by 29.3% to TZSS90.0 billion, increasing its contribution to service revenue by 2.7ppts to reach 38.9%. Revenue growth
was driven by growth in ARPU and Increase in customers, both reflecting an increased adoption of M-Pesa services. Our strategy to expand new
services in the M-Pesa ecosystem including lending, insurance, savings ar>d merchants, continued to pay-off. Revenue from these services grew by

close to 50% year-on-year, and meir contribution to M-Pesa revenue continues to expand. The growth of new services In M-Pesa has significantly
progressed our revenue diversification and supported deeperfiruncial inclusion to M-Pesa's revenue profile diversification.

Mobile data increased by 21.6% to TZS 422.2 billion, underpinned by stror>g grovrth in data customers and traffic fuelled by strong adoption of
our 4G and SG services. Smartphones in the network continued to grow as a result of excellent commercial execution, supported by the continued
investment in the network

Digital and VAS revenue, which comprises of airt'me advance service and value-added services (VAS). increased by 4.1% to TZS 40.3 billion.
This growth was driven by product penetration from our diverse range of digital and VAS offerings. During the year, we continued to focus on
simplifying how our customers subscribe to the VAS services, as well as creating more transparency and control to which services customers

subscribed to.

Mobile incoming revenue grew by 2.7% to TZS 49.7 billion. The growth was attributed to increased minutes from customer growth, partly offset
by lower incoming price per minute resulting from a 4.5% reduction in regulated mobile termination rates.

Fixed data revenue increased by 367% to TZS 42.0 billior\ driven by growth in customers as we continued to execute on our ambition to connect
homes and businesses.

Expenses
Direct expenses increased by 16.6% to TZS 487.4 billion. The cost increase is slower than service revenue growth, reflecting a contribution margin
expansion of 0.4pp as a result of cost savings realised during the year.

Operating expenses increased by 17.6% to TZS 5463 billion. Excluding foreign currency losses and once-off costs relating to fibre consortium
settlement with the government, total operating expenses increased 12.9%. We prioritised investment in ensuring quality of service and great
customer experience through expanding our network footprint enhanced capacity in our network additional resources to support business growth
as well as acquiring additional international fibre capacity for resilience.

Earnings Before Interest Taxes Depreciation and Amortization (EBITDA)
We generated EBITDA of TZS 493.6 billion, an increase of 25.2%. with an EBITDA margin of 32.1 % - a margin expansion of 1.3ppts. Excludlf>g foreign
cuirerKy losses and the once-off costs - underlying EBITDA grew 33.0%. with EBITDA margin of 34.1%, an expansion of 3.3pp. This performance
was supported by strong revenue growth complemented by diligent cost containment measures.

Operating profit
We delivered a pleasing 55.0% growth in operating profit to TZS 208.2 billion for the year, This performance was driven by EBITDA growth, wNle
depreciation and amortisation charges increased 9.6%. The increase in depreciation was due to additional investments made in our infrastructure,

includir^g amortisation charges on the spectrum acquired from Smile Communicatior>s Tanzania Limited late in the prior financial year.

tn accordarKC wttlt Vodacom Group defiruUon of customers.

Vodacom Tanzania Public Limited Company
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Capital expenditure
We invested TZS 175.0 billion into capital expenditure during the year, equivalent to 11.4% of revenue, directed towards broadband coverage
expansion, data network capacity enhancement and modernisation of IT infrastructure. We added 471 new 4G sites and upgraded capacity in 286
existing 4G sites, improving 4G coverage and enhanced customer experience. This investment contributed to the increase in traffic carried on our
4G netNvork to over 80%. which Is in line with our network strategy to increase 4G adoption.

Taxation

The tax expense of TZS 54.4 billion (FY2024: TZS 24.6 billion) was 121.5% higher. This higher tax expense ̂ s driven by improved profitability in
our M-Pesa and GSM businesses.

Cash and cash equivalents

Increased by 34.6% to TZS2983 billion. The TZS 678.9 billion cash generated from operations was partially offset the investment in the

network furKlirig the business grovrth, dividend distributions to shareholders, and the settlement of an instalment payment related to the prior
year's acquisition of the Smile entity.

Retained earnings
Increased by 23.5% to TZS 334.4 billion driven by increase in profitability partfy offset by the divideiKl payment of TZS 26.7 billion
(PY:TZS223bilUon).

Our business environment

Our operating context
we operate In a d^mic environment across multiple business sectors - including telecommunications, digital and financial services. While our
operating context exposes us to potentially profound challenges, it also presents opportunities for innovation and growth.

We have identified broad treixls in our business environment that impacted our activities in Pf2025. Our success depends on our resilience to

these external factors, and our strategic response outlines how we manage the risks and realise the opportunities associated with each of these
trends.

Resilient domestic growm in an increasing^ challenging global macro environment
Global instability, geopolitical conflict and escalating trade tensions are placing increased strain on already pressured global supp^ chains,
impactir>g access to techr>ology. While we remain mindful of these risks, our busir>ess benefited from Tanzania's largely stable and growing
economy throughout Pr2025- The following trends provide an overview of Tanzania's business environment from December 2023 to March 2025:

• 5.5% GDP grovrth up from 5.1% in 2023^. There has been enhanced engagement between government and the private sector which has
supported business reforms that encourage investment and IrKlusive private-sector-led growth.

• friflation remained stable vrith an annual average of 33%^

• Development expenditure consistently account for 30% *of Tanzanian government include transportation Infrastnjctures - railway and train
engines and wagons, roads, airports, electricity distributlorv clean water and investment in manufricturing. facilitating economic growth, job
creation and supportlr>g local and regional trade.

Tanzania's economic outlook remains positive - with GDP growth for the 2025 calendar year forecast around 6%® Major downside risks include
intensifying geopolitical tension and regional conflicts, increased commodity price volatility, sluggish global growth and climate shocks.

Complex but stable regulatory and policy environment

Due to the telecommunications sector's significant contribution to ecorK>mlc developmenL Mobile Network Operators (MNOs) fece regulatory
scrutiny In almost all African markets. In Tanzania, our operations are shaped by two principal regulators - the Tanzania Communications
Regulatory Authority (TCRA) and the Bank of Tanzania (BoT). While our regulatory and policy environment is complex, it remains stable, and vre are
encouraged by improved engagement between business, government and regulators.

National Bureau of Statistics: Highlights on the fourtii quarter {October- December) GDP 2024 base year 2015.
National Bureau of Statistics: National Consumer Price Index (NCPD for March 2025'.

Ministry of Pinance.' 2024-25 Budget Speech'.
World Bar>k &oup. Tanzania overview. April 2025' and Intemattonal Mortetary Furvl QMF) - Country data • Tanzania at a glance.
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Report of the directots continued

We list the most significant recent regulatory and policy developments below.

Ongoing monitoring of reductions in mobile termination rates

In July 2023. the TCRA issued the interconnection Rates Determination No.6/2023, which was applicable retrospectively starting January 2023.
The determination provided a glide path to decrease the voice call termination charges per minute for local calls to the end of December 2027;

Start date 1 January 2024 1 January 2025 1 January 2026 1 January 2027

Rate per minute CTZS) 1.76 1.68 1.60 1.52

Tlie reduction in mobile termination rates did not have a material impact on our financial results during the year.

Spectrum Auction

On 3 February 2025, the Tanzania Communications Regulatory Authority issued a draft Information Memorandum on its plan to license new
spectrum in 3600 - 3800 MHz frequency band through a spectrum auction. Reserve prices are proposed at TZS 30 billion (USD 12m) per 1 xSOMHz
block, and the date of the spectrum auction is currently planned to be 10 July 2025.

Our response
• We are reviewing our options regarding participabon in the auction.

An increasingly competitive market

We operate in one of Africa's most competitive telecommunications markets. In addition to Tanzania's five MNOs, there Is heightened competition
from new competitors and disintermediation. The FinTech space is experiencing a growing competition from banks through their mobile

applications. This intense competition has resulted in sustained pricing pressure especially on voice services, narrowing the already tight operabr^
margins. There has also been a rapid increase in competitor acbvity related to broad network investment and expansion to attract customers and
gain market share. Also, there is bireat of potential new entrant(s) in communication services as a result of amendments in The Electronic and
Postal Communications Act (EPOCA) licensing regulations which now allows satellite based operators. Encouragingly the data prices and rrrabile
financial services tariffs have been relativ^y stable, which is one of the key ingredients ftw long-term investment

Our response

• We monitor competitors and are exploring opportunities for innovative partnerships that would enhance our competitive advantage.
• We engage with government and relevant stakeholders on the importance of price stability to support investments in this highly capital-

intensive industry

• We continue expanding our product portfolio with innovative services that attracts new customers and ring fisnce our base from competition.

Seizing commercial opportunities in bridging the digital divide

Witti a young, growing and increaangly urbanised population, Tanzania offers significant opportunities for developing and rolling out enhanced
connectivity and digital services. These opportunities include driving digital! sation in fir>ance, education, agriculture, e-commerce ar>d health. The
following trends provide an overview of Tanzania's digital profile:

• 72.0% individual internet penetration*

• 35.3% Smartphone penetration*

• OiJportunity to support e-commerce growth

• 98% of the population have a mobile money account linked directly to a phone number*
• 222% of the population are fir«ncial Institution account holders'

TCRA Quarterty report • March 2025.

FDST - RnScope Tantartta 2023.
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Group's key relationships
Our ability to deliver meaningful long-term value depends on the contribution and activities of diverse stakeholders and the strength and quality of
our relationships with them.

The table below outlines die stakeholder groups that substantively impact our ability to create value. For each stakeholder group, we outline their
contribution to value creation, how we engage with them and the issues they consider most important in relation to our business.

Stakeholder value

Customers:

Provide the basis for revenue

growth by purchasing our
products and services

Means of engagement

• Call centres, retail outlets and online channels

• M-Pesa super-app, USSD code, self-help channels

• NPS feedback - interviews and focus groups

• Social media Interaction

• Educationalvideos on products via Vodatube

• Vodacom Tanzania website

Priority interests

* Best-value offerings

* Faster data speeds and wider network coverage

' Simpler and quicker interactions with us

* Converged solubonsfor business customers

* Privacy and protection of personal information

* Timely resolution of service-related issues

* Secure M-Pesa transactions

' Personalised customer service

* Transparent data usage

* Readily accessible services

*  Inclusive access to services for people with

disabilities

Government and regulators:

Provide access to spectrum and

operating licences, the basis for
creating value.

• Participation in publicforums

• Parbcipation in efforts to reach the underserved

areas

• Engagement on draft regulations and bills

• Engagement through industry bodies

• Publication of policy engagement papers

• Partnering on key programmes such as inclusive

education, inclusive growth in agriculture and

inclusive climate action

• Effective use of spectrum as a strategic resource

• Regulatory compliance on customer registration,

mobile termination rates, service quality, price,

security, privacy, safety, health and environmental

protection

• Contribution to social-economic development

• Contributions to public finances

• Industry development and stability

• Establishment and maintenarKeoffeirmarket

practices

Investors and sharehr^ders:

bivestors provide the financial
capital needed to sustain

and grow while analysts

provide research and insights

and communicate critical

information to investors

• in-person and virtual meeWngs, conferences and

roadshows

• Annual and interim consolidated results

• Quarterly reportsand trading updates

• Interim and preliminary announcement calls

and AGM

• investor relations page on our website

• Annual Integrated report

• Support financial growth

• Stable dividend policy

• Transparency In executive remuneration

• Sound corporate governance practices

• Improved liquidity of shares

• Driving societal and enterprise value creation

Employees:

Provide the skills and inputs

needed to realise ourvision.

• Intemal website

• Newsletters, internal magazine, and electronic

communication

• Employee hotline/Speak Up line
• Engage App

• Leadership road shows

• Engagement surveys

• Online training

• Executivesdiscusslons-Tiresidechaf

• Health and welferecon^ltations as needed

• Oprportunities for personal and career development

• Competitive remuneration and benefits

• Knowledge sharing across the Group

• Development of Leadership and coaching

capabilities

• Clarity and transparencyof reward structures

• Occupational health and safety

• Opportunities for employee voice and being heard

• A safe and inclusive working environment

Suppliers:
Affect our ability to provide

products and services.

* Supplier forums

» Ongoing site visits

* Procurement processes (Including tendering)

* Audits

► Timely payments and fair contractual terms
► Transparent and fair tender processes
* Compliance with health and safety standards and

clear expectations on ESG issues
► A win-win business relation

► Growth in the share of local purchases

Consolidated and separate financial statements for the year ended 31 March 2025



Report of the directors continued

[stakeholdervatue Means of engagement Pnontyinlerests

Strategic and business • Store, franchise and retail visits • Fairtreatment

partners: • Management engagements • Involvement of senior leadership In customer

Custodians of our brand and Key • One-on-one business meetings relationships

to delivering the best customer • Training sessions on new products and services • Simpler and more efficient interactions
experience • Being heard and included as strategic partners

Media: • Face-to-face and telephonic engagement • Access to timely and relevant information on key

Have a potentially significant • Interviews with key executives activities and offerings

InfluerKe on other stakeholders'• Media releases • Transparency on our performance and matters of
perceptions • Roimdtables public interest

# Product launches • Evidence of responsible business performarKe

How vfe sustain value
The group invests in resources and relationships impacting on value as detailed below;

People, culture and governance: Human and intellectual capital

[Critical inputs (2025) Our Key outcomes

• Competitive remuneration and personal development opportunities, with TZS90.4
billion in wages and benefits

• T2S1.9 billion invested in employee trainir>g and leadership development Including
upskilling employees for digital transformation

• Top Employer award for nine consecutive years

• Top across Vodafone Group for oOr Team Spirit index and engagement scores
• Retained a particular focus on developing female leaders, with 47.196 female

representation in senior management

• Sustained focus on employee, contractor and supplier safety, with r>o work-related
fatalities for 13 consecutive years

Trade-offs: Investing in attracting, retaining and developing talent in the highly competitive digital space is one of the most significant costs
to our business, and of growing significar»ce in the context of heightened competition for scarce talent. While this expense impacts short-
term financial capital, it is an essential investment in generating longer-tem returns in all capital stocks. Our commitment to drlvlf>g a digtel
company, and effectively harnessing the role of Al. may result in pressure on some existing traditional job functions (depleting human and
social capitaD. but also raises opportunities In new roles especiaUy due to rcskilling programs that exist for our employees. BalarKing effioerKy
gains Omproved financial capitaD against the human and social costs of job cuts (human and social capitaO is a persistent potential trade-off.

» Our high-performing, customer-focused, engaged
leaders and workforce,

a 625 employees (2024:607)

• Experienced executive management team artd
strong Board

» Focus on reskilllng employees and investing in
development programmes

a Innovative and agile company culture

Quality relationships with key stakeholders: Social and relationship capital

Critical inputs (2025)

• Social and relationship capital

• The quality and strength of our relationships with a
diverse group of stakeholders.

• 22.6 million customers (up 15.796)

Corwtructive and ongoing engagement with
government, regulators and lax authorities.

«  informed by mutual trust.

Transparent reporting and interaction with
I  investors
JO Trusted relationships with global and local
^ suppliers

Our Key outcomes

Maintaining positive customer relations

• Continued investment in ensuring a positive and segmented customer experierKe

• Er^^bl^ng firsancial inclusion artd empowermertt through M-Pesa
• Built 422 rural coverage sites in collaboration with Universal Communications

Service Access Fund (UCSAF) sites in the past 13 years in support of govemmenfs
digitalisation agenda

• Delivering societal value through connectivity and digital services in areas such as
inclusive finance, education, health and agriculture

• TZS1.7 triUton total cash contribution to public finances over the last three years

• Numerous social investment initiatives

Trade-offs: Striving to maintain good quality relations with all our stakeholders may require tradeoffs in certain relationships as we balance
competing stakeholders' interests. Our focus while balancing the competing forces is to meet regulatory requirements and address customers'
expectations.
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How we sustain value continued

Network and IT inh-astructure: Manufactured capital

CriticaUnputs(2025)

• Our network footprint, including mobile base
statkMis, transmission infrastructure, fibre and

distribution channels.

• 3.275 network sites (up 6.496yearonyear)
• 2 717 km of self-built fibre (up 5.096)

• More thani 80 000 nationwnde retail points, and

more than 250 000 freelance distributors and

M-Pesa agents

• TZS175.0 billion CAPEX investment (up 2.996)

» TZS175.0 billion CAPEX investment to maintain and modemise our network and IT
infrastructure

» 7 new 5G sites, 471 new 4G sites and 321 new 3G sites

» Network resilierKe supported significant growth In 4G data traffic, with nwe than
8096 carried in the 4G network

a 12 points lead on combined network performance NPS

a Acquired access to Smile's 2x10 MHz of 800MHzar>d2x10MH2of 2 600MHz
spectrum

Trade-offs: Building and maintaining our network and IT infrastructure requires significant financial capital and appropriate levels of human
and intellectualcapital.as well as various rwtural capital inputs and outcomes. An extensive network is a key basis for bridging the digital divide
and sharing the subsUntial social and economic benefits of digital connectivity. As a purpose4ed organisation we have committed to reducing
the environmental impacts associated with our network infrastructure and services. An important trade-off is balancir^ between the short-term
and long-term costs and benefits - not sacrificing long-term gains for the short-term decisions. For example, investment in spectnwn drains our
financial resources now. but benefits the compare and pay off our shareholders in the long-term

Financial capital

Critic.il inputs (2025)

» Our strong cash flow generation and robust
balance sheet, supported by long-term investors

• TZS1.724 billion market capitalisation (FY2024:
TZS1.724 billion)

• TZS206.9 billion operating free cash flow
(14)67.196)

• Service revenue up 20.596 to TZS1.5 trillion

• 55.096 increase in operating profit to TZS2082 billion
» Generated TZS90.5 billion profit after tax

» T2S206.9 billion operating free cash flow
• TZS598.3 billion paid in dividends since listing 8 years ago

» Total expenses increased 16.796, reflecting business growth

Trade-offs: There is an important trade-off between the short-term interests of certain investors that seek to maximise short-term gains in
financial cajktaL with our longer-term growth objectives that require Investment of financial capital Finding the right balance between the
short-term and long-term - and in different stakeholder interests - is an important balancing act that informs our strategic decision-making.

Natural Resources: Natural capital

Criticalinputs (2025)

B The natural resources we use in our daily business

activities.

B Total electricity consumed: 130.8 GWh(FY2024:
88.8 GWh)

B Water used: 22.3 kilolitres {FY2024:25.3 kiloUtres)
B Fuel used: 9 678 kilolitres (FY2024:9176 kilolitres)

» Refrigerants and fire suppressants
» Plastics, paper and related inputs

Our Key outcomes

• 34.6 tonnes of plastic waste prevented by converting to half SIMS
• 242.2 tonnes avoidance in paper use through electronic recharges

• TZS1.4 bilUon invested in energy efficiency projects, with 1 i million KWh of
electricity usage saved - contributing towards Vodacom (iroup's goal to achieve net
zero GHG emissions from operations (scope 1 and 2) by 2035
• Ongoing rollout of energy efficiency projects at our data centres

Trade-offs: Using and impacting natural resources—which sometimes negatively affects human and socialcapital—is a key trade-off for
generating value across other capitals. As a purpose-led company we are committed to minimizing the environmental impacts of our
operations and activities, and to realizing the significant potential for digital products and services to deliver positive environmental outcomes.

Consolidated and separate financial statements for the year ended 31 March 2025
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How we sustain value continued

Intellectual Capital
Our spectrum resource, brand, reputation and investment in the latest technologies and modem digital systems.

Critical inputs (2025) OurKey outcomes

* Focused execution of our strategy, underpinned by

our agile, performance-based, purpose-led culture

* Intelligent decision-making driven by Big Data
capabilities

► Robust and transparent govemance systems,
including appropriate Qrber secunly baseline
controls

► Radio spectrum:
- Sub Gig 700.800 and 9(Xi
- Mid band1800.2100 and 2500
- High barxi 2600 and 3500

' Agile business processes implemented across business units
► Leading in customer NPS with a double-digit Lead gap over the nearest competitor
* Ongoing enhancement of our IT and related systems and processes to supf>ort

machine Learning analytics and cyber security
► Developwnent of personalised offerings with A! deployment

Dividends
The Company intends to pay as much of its after-tax profit as will be available after retaining such sums and repaying such borrowings owing to
third parties as shall be necessary to meet the requirements reflected in the budget and business plan, taking into account monies required for
investment opportunities. There is no fixed date on which entitlement to dividends arise and the date of payment will be recommended by the
Board and approved by the shareholders at the time of declaration, subject to the Dar es Salaam Stock Exchange CDSE") listing requirements.

At the Annual General Meeting held on Friday 11 September 2024, the shareholders of Vodacom Tanzania Public Limited Company ('the
Company*) approved a gross final dividend of TZS11.95 per share, in line with our dividend policy, in respect of the financial year ended
51 March 2024. The final dividend of TZS 26.723 million represents 50% of net profit after tax

The Board will recommend a final dividend, in relation to the financial year ended 31 March 2025, for approval by the shareholders at the annual
general meeting. The Board's recommendation will be in accordance with the dividend policy to pay out at least 50% of net profit after tax

Solvency and liquidity of the group
The Board considers the Group to be solvent, within the meaning ascribed by the Companies Act, No 12 of 2002 of Tanzania. The Group had net
current Liabilities of TZS 14,505 miUion as at 31 March 2025 (2024: net current Liabilities of TZS115,824 million).

The group has made an assessment of its liquidity position and Is confident that sufficient funds will be available and accessible to meet all
obligations as they fell due. The Group has access to a sufficient variety of sources of funding with existing lenders. As at the end of the reporting
date, the Group had US$19.5 milUon (TZS 52.113 million) (2024: US$19.5 milUon (TZS 49,968 million)) undrawn foreign-denominated overdraft
fecility.

Capital structure and shareholding
The (jfoup's issued share capital is held in the percentages outlined below:

2025 2024
% %

Vodacom Group Limited 75.00 75.00

General public 25.00 25.00

100.00 100.00

As of 31 March 2025, the Group's authorised share capital stood at TZS 200.000 million, consisting of 4,000 million ordinary shares with a nominal
value of TZS 50 each.

The issued share capital amounted to TZS 112.000 million, represented by 2,240.(XX),300 ordinary shares, each wth a nominal value of TZS 50.
There were no changes in the authorised and issued share capital during the year.

(  introduction ) ( Our governance ) Ouf business ) Ouf strategic performance ) ( Our purgiose-dfiven performance J
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The Group's top ten shareholders up to 31 March 2025 are listed below:

2025 2024

Shareholder No. of shares % No. of Shares %

Vodacom Group Limited 1 680000 200 75.0% 1680000200 75.0%

Public Investments Corporation 164505540 7.3% 164503540 7.3%

Local citizens 93428339 4.2% 93 814749 4.2%

Public Service Social Security Fund 84117720 3.8% 84117720 3.8%

National Social Security Fund -Tanzania 55 999990 2.5% 55 999 990 2.5%

National Social Security Fund -Uganda 27 816 870 1.2% 27816870 1.2%

Umqa Unit Trust Scheme® 26073926 1.2% 26540106 1.2%

Workers Compensation Fund' 23 882 350 1.1% 23 882 350 1.1%

National Health Insurance Fund 23 475 000 1.0% 23475000 1.0%

Oasis Crescent Equity Fund® 19 520000 0.9% 19 520000 0.9%

Total 2198 817935 98.2% 2199 670525 982%

The total number of shareholders by 31 March 2025 stood at 37 377 (2024:36 717 shareholders).

Capital expenditure and commitments
During the year, the Group invested 174 995 million (2024: TZS248 456 million') in property and equipment and intangible assets. This capital
expenditure was funded by internally generated cash flows. As at year end. TZS 54 958 million of the total investment made was payable to capex
creditors (2024: TZS122 465 million).

Further information on the Group's property and equipment and intangiWe assets is presented in Notes 15 and 16 to the consolidated
and separate financial statements.

Information about the Group's commitments is presented in Note 32 to the consolidated and separate financial statements.

Business plans and future developments
Looking ahead, we will continue executing on our ambition to connect more Tanzanians to a better future This ambition is well aligned with our
business focus centred on customer, simplicity and growth, and our purpose pillars of empowering people, protecting the planet and maintaining
trust. In so doing, we expect to drive sustainable business growth, leveraging a constructive political and regulatory environment in Tanzania.

While making things better for our customers, we will continue to explore untapped opportunities that will support healthy growth in profitability
to grow returns to our shareholders. We will further diversify revenue to enhance business resilience, and reduce the degree of vulnerability against
competition and unfavourable changes in the external environment.

We remain committed to contribute to bridging the digital divide and enhancing financial inclusion by facilitating access to our connectivity
services and digital financial offerings through M-Pesa.

Additionally, we are committed to upholding the safety and privacy of our customers within our network.

Increased adoption of smartphones is critical in supporting the transformation to the digital economy.

We will continue working with our partners to facilitate access to affordable smartphones. And, we will continue investing in our network, in
particular the data network,to expand coverage and enhance quality of services to address customer experience issues.

We would also like to reiterate on our commitment to sustainable business practices. We will continue empowering women through our equal
opportunity policy. We will protect the planet through smart solutions on energy consumption and industrial waste management. We vrill always
operate ethically and responsibly to avoid unhealthy competition that may ruin the future of our industry and the economy.

Vodacom Tanzania Public Limited Company

» The comparative ^arehoWIng ftw Umoja UT>ft Trust Scheme, the Workers Compensation Fund and Oasis Crescent Equity Fund has been restated to combine all forxfing
schemes urxler their portfolio.

'  In the prior year, the gross addi^s to property, equipment and IntangiWe assets contist of actual additions amounting to TZS 170.1 billion, as well as TZS 78 J billion
associated with the acqutsifion of Srrtle Communications Tanzania Limited.

Consolidated and separate financial statements for the year ended 31 March 2025



Report of the directors continued

Subsidiaries and other controUed entities
The consolidated financial statements include the Company's wholly owned subsidiaries, that is, Vodacom Trust Limited which is a company

limited by guarantee and having share capital; M-Pesa Limited and Shared Networlts Tanzania Limited CSNT"), which are private limited liability
companies having share capital The consolidated financial statements also include a consolidated structured entity. The Registered Trustees of
M-Pesa (the Trust').

Vodacom Trust Limited

The principal activity of Vodacom Trust Limited was to act as bona fide trustees and/or any other like officers in order to protect ar>d safeguard
all monies gained from and/or relating to M-Pesa cellular phone money transfer services for the benefit of the users of the M-F^sa services.
On 23 October 2018. the entity's name was changed from M-Pesa Limited to Vodacom Trust Limited following approval and issuance of the
certificate of change of name by the Business Registration and Licensing Agency of Tanzania CBRELA'). Ihe change of name was necessary to
enable compliance with the National Parent System Act 2015.

The entity's directors resolved to wind up the entity and the liquidator was appointed by the directors on 19 May 2020 winding up process were
initiated thereafter.

As at year end. the process to liquidate the company had not been finalized.

Shared Network Tanzania Limited (SNT)

On 19 July 2016. the Company acquired 100% of SNTs issued share capital SNT was a multi-operator core network wholesaler which held a

license for usage of spectrum in the 900MHz band in rural Tanzania.

During 2019. the Group obtained approval from Tanzania Communications Regulatory Authority (TCRA") to reassign the spectrum that was held by

SNT to the Company. During the year ended 31 March 2021, the directors resolved to wind up of the entity after transferring its assets and liabilities

to the Company. The net assets transfer w«s completed and a liquidator was appointed thereon.

As at year end. the process to liquidate the entity had not been firtalized.

M-Pesa Limited

M-Pesa Limited was incorporated on 26 October 2018. In accordance with the Natiof^^l Payment Systems regulations w/hich became effective

in July 2016. this entity applied for an Electronic Money Issuance ("EMI") Licence which was issued by Bank of Tanzania CBoDon 13 March 2019.
Following the receipt of the EMI licence, the entity's principal activities will be operating mobile financial services under the EMI regulations issued
tty BoT. The entity started operating independent of the Company on 1 April 2020 with its own organization structure, staff and accounting records.
The entity is consolidated in the Group's consolidated financial statements.

Registered Trustees of M-Pesa Trust Funds
The Registered Tnjstees of M-Pesa Trust Funds was incorporated under the provisions of The Trustees Incorporation Act, Cap 318 of Tanzania
on 25 September 2019 with registration number 5656. The Trust is a non-profit making entity that has a mandate to fijlfil its objectives in the
best interest of the beneficiaries of the funds In the trust accounts. The Trust's activities include: overseeing and managing effectively the trust
accounts; ensuring safety of the beneficiaries of the funds in the trust accounts by settling up appropriate safeguard and remedy measures;
ensuring the separation and not commingle the trust account funds with any other funds or use it for any other operations. *

Smile Communications Tanzania Limited

In the prior year, all material conditions precedent were met in an agreement with Smile Telecoms IP Limited and Smile Telecoms Holdings Limited
(The Sellers) for the purchase by Vodacom Tanzania Pic of 100% of Smile Communications Tanzania Limited's ('Smile') issued share capitaL
The principal activities of the company are to provide telecommunication services. The company mainly deals with broadband services and
distribution. The acquidtion was necessitated to access the spectrum license for the company to better rollout the 4G coverage in the market Prior
to acquisition of the entity, the company ceased operations, terminated contract with partners and retrenched its employee's contracts.

Following the acquisition, the entity remained dormant.

Vodacom Tanzania Public Limited Company
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Borrowings and facilities
Details on borrowing and focilities are presented in Note 30 to the consolidated and separate financial statements.

Political and charitable donations
The Group did not make any political donations durir>g the year (2024: NiD.

The group made charitable donations of TZS 3 700 million (2024: T2S 2 022 million).

Parent and ultimate parent
The Group is controUed by Vodacom Group Limited, incorporated and domiciled in the Republic of South Africa which effectively owns and
controls 75.(X)% (2024:75.00%) of the Company's issued shares. The Groupfs ultimate parent is Vodafone (^up Pic incorporated and domiciled in
the United Kingdom.

Related party transactions
Transactions with related parties were conducted in the normal course of business. Details of transactions and balances with related parties are

included in Note 35 to the consolidated and separate financial stetements.

Country of incorporation
The Company and its subsidiaries are incorporated and domiciled in the United Republic of Tartzania.

Directors and company secretary
The directors of the Company Vifho served during the year and to the date of this report are:

In office as at Date of

Title/Name 1 April 2024 appointment
Date of

resignation
in office at the

reporting date

Directors

Justice (Rtd) Thomas Mihayo
Margaret Ikongo
Thembeka Semane'

Kanini Mutooni^

Diego Gutierrez^
Matimba Mbungela'
Nkateko Nyoka'
Raisibe MorathU

Dejan Kastelic^
Haytham Ammar*
David Tarimo

Executive

Philip Besiimire'*
Hilda Bujiku

Company Secretary
Caroline Mduma

31 March 2025

1 April 2024
1 June 2024

1 April 2025

1. SouthAfricdn Z.Kenyan S.Bolivian

All the other directors are Taruanlan rtationals

4. Ugandan 5. Slovenian 6. Egyptian

Consolidated and separate financial statements for the year ended 31 March 2025
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Directors interests

The directors do not hold any direct interest In the issued share capital of the Company or any of the subsidiaries.

Corporate governance

The Group is committed to the highest standards of business integrity, ethics and professionalism. Corporate governance principles irrclude
discipline, independence, responability, fairness, social responsibility, transparency and accountability of directors to all stakeholders. Thew
principles are entrenched in the Group's internal controls and policy procedures governing corporate conduct

Board of directors

The Board takes overall responsibility for the Group's success, its role is to exerdse leadership and sound judgement in directing the Group to
achieve sustainable growth and act in the best interest of the shareholders.

The r»on-executive directors contribute their extensive experience and kr>owledge to the Board's committees. All committees operate under

Board-approved charters, which are updated from time-to-time to stay abreast of developments in corporate law and goverrwnce best practice.

Outlined below is the attendance of board members during the meetings held in the year:

29 April 4 June 17 July 13Au9 SOOct 23 Jan 6 Mar

Name Position 2024 2024 2024 2024 2024 2025 2025 %

Justice (Rtd) Thomas Mihayo Chairperson V V >/ 7 7 7 100%

Ms. Kanini Mutooni Director v V V V 7 7 7 100%

Ms. Margaret Ikongo Director V V V V 7 7 7 100%

Thembeka Semane Director V t/ V V 7 7 7 100%

Mr. Diego Gutierrez Director V V X V 7 7 7 71%

Mr. Matimba Mbungela Director V V V V 7 7 7 100%

Dejan Kastelic Director V y V V 7 7 X 86%

NkatekoNyoka Director V V V 7 7 X 7 86%

Raisibe Morathi Director V V 7 7 7 7 100%

Haytiiam Ammar Director N/A V >/ 7 7 7 7 100%

Philip Besiimire Director V V V 7 7 7 7 100%

Hilda Bujiku Director V V 7 7 7 7 100%

Vodacom Tanzania Public Limited Company
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The Board has three committees with specified delegated activities as detailed below.

Remuneration Committee

The Remuneration Committee serves to enable and assist the Board to discharge its responsibilities by;

• Determining and agreeing the remuneration and overall compensation packages of executives, with the exception of seconded employees;
• Determining, agreeing and developing the Group's overall remuneration policy and ensuring alignment with the remuneration policy

of Vodacom Group Limited;

• Ensuring that ftir, competitive reward strategies ar>d programmes are in place to fecilitate the recruitment motivation and retention of high
performing staff at all levels in support of realizing corporate objectives and to safeguard shareholder interest

• Revieviring and recommending to the Board the relevant criteria necessary to measure the performance of executive management in discharging
their functions and responsibilities; and

• Developing and implementing a policy of remuneration philosophy.

The Remuneration Committee, which comprises of independent and non-executive directors, reports to the Board and met four times during the
year.

Name Nationality Qualification

Kanini Mutooni Kenyan a. Global Policy Executive Education-Har\«rd Kennedy School of Government
b. Master's in ̂ siness Administration (MBA)- Cass Business School City University.

London.

c. Securities Institute Diploma (UK)-Chartered Instituteof Securities and Investment
Professionals.

d. Investment Management Certificate (UK) ACCA,
e. Chartered Association of Certified Accountants (UK).

f. Bachelor of Commerce (Hons) Catholic university, Kenya.

Mr. Diego Gutierrez Bolivian a. Major in Business Administration and Marketing. Gabriela Mistral University. Santiago.
Chile.

b. Master in Business Administration. Harvard Institute for International Development
(HIID), Catholic Univet^ity, Lapaz. Bolivia.

Mr. Matimba Mbungela South African 3. Bachelor of Administration. University of Venda. South Africa
b. Post Graduate Diploma in Human Resources, University of Cape Towa South Africa.
c. Masters of Business Administration, University of Kwazulu Natal South Africa.

Outlined below is the attendance of committee members during the meetings held in the yean

Name Position 4June2024 13Aug2024 300ct2024 4 Mar 2025 AttendarKe %

Ms. Kanini Mutooni Chairperson 7  7 7 7 100%

Mr. Diego Gutierrez Member X  7 7 7 75%

Mr. Matimba Mbungela Member 7  7 7 7 100%

Consolidated and separate financial statements for the year ended 31 March 2025
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Nomination Committee

The Nomination Committee sen/es to enable and assist the Board to discharge its responsibiL'ties by:

• Considerirvg other special benefits or arrangements of a substantive finarKial nature;

• Ensuring that the performance of Board members is reviewed:

• Reviewing the promotions, transfers artd termination policies for the Group;

• Monitoring the size and composition of the Board;

• Reviewing the independent status of directors on an annual basis;

• Recommendirrg individuals fi>r nomirratlonas members of the Board and its committees;
• Reviewing the Board succession plans;

• Determining the composition and effectiveness of the boards of the Groups subsidiaries:

• Approving the nomination of individuals to the respective boards of the Groups subsidiaries;
• Ensuring eligibility of Board members;

• Reviewirtg the structure of the Group to ensure that it is fit for purpose, delivering the strategy and long-term objectives of the business; and
• Ensunng compliance with at^Ucable laws and codes.

Nomination Committee, which comprises of independent and non-executive directors, reports to the Board and met five times durirtg the year

Nomination committee

I4ain« Position Nationality Qualification

Justice CRtd) Thomas B Mihayo Chairman a. Degree in Law ILLB), University of Dar es salaam. Tanzania.
b. Arbitrator and Legal Consuttant

KaninI MutoonI Kenyan a. Global Policy Executive Education-Harvard Kennedy School of
Government

b. Master's In Business Administration (MBA}- Cass Business SchooL

City University. LorKJon.
c. Securities Institute Diploma <UK)-Chartered Institute of Securities

and lm«stment Professionals.

d. Investment Management Certificate (UK) ACCA,
e. Chartered Association of Certified Accountants (UK).
f. Bachelor of Commerce (Hons) Catholic university. Kenya.

Mr. Matimba Mbur>ge(a a. Bachelor of Administration. University of Vervda. South Africa
b. Post Graduate Diploma in Human Resources. University of

Cape Town. South Africa.
c Masters of Business Administration. University of Kwazulu NataL

South Africa.

Outlined b^ow is the attendance of committee members during the meetings held in the year

4 August 30 October 3 March
Name Position 2024 2024 2025

5 March

2025

6 March

2025 AttendarKe9(

Justice (Rtd) Thomas B Mihayo Chairman V V 7 7 7 100X

Ms. Kanini Mutooni Member 7 7 7 7 ^00%

Mr. Matimba Mbungela Member V 7 7 7 7 lOOK

Vodacom Tanzania Public Limited Company
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Audit Risk and Compliance Committee (ARCC)
The ARCC is responsible for

• Reviewing the Group's consolidated interim results, preliminary remits, annual report and annual consolidated and separate financial
statements;

• Monitoring compliance with applicable statute and tt>e DSE Rules;

• Reporting to the Board on the quality and acceptability of the Groups accounting policies and practices. Irtclucfing. without limitation, critical
accounting policies and practices;

• Providing oversight of the annual fir\ancial reportir>g process;
• Considering the appointment and/or termination of the external auditors, including their audit fees, independence and objectivity and

determining the nature and extent of any non-audit services;
• Approving the internal audit plan for the year;
• Receiving and dealing appropriately with any complaints, internally and extemally. relating either to ti>e accounting practices and internal audit

or to the content or auditing of all entities vrithin the Ooi^s arvHjal consolidated financial statements or related matters;

• Reviewirvg and monitoring the mar^agement artd reporting of tax-related matters;
• Monitoring the risk management function and processes and assessing the Groups most significant risks: and
• Monitoring the effectiveness of the processes to create awareness and develop an understarKling of relevant legislation and regulation to ensure

compliance by management

• To provide oversight of social and ethics matters. IrKluding the Company's adoption of the UNCjCs 10 principles- covering human rights, labour,
environment and anti-corruption - as vrell as related corporate social investment activities.

The Audit Risk arxl CompUance Committee, which comprises independent non-executive directors, reports to the Board and met times during
the year.

Audit, Risk and Compliance Committee

Name Nationality QuaUfkation

Ms. Margaret lkor>go a. Master of Business Administration, Open University. Tanzania
b. International Certificate in Risk Management, Institute of Risk Management

United Kingdom.

c  International Diploma in Risk Management and Graduate Member of the Institute of
Risk Management United Kingdom,

d. Associate Member of Chartered Insurance Institute, United Kingdom.

Ms.Thembeka Semane a. Master's in Business Administration - (MBA) Monash Univer^ty

b. Executive Development Program - Duke Corporate Education

c Post graduate Diploma in Business Administration-CPOBA) University of Pretoria's
Gordon Institute of Business Science (GJ8S).

d. Bachelor of Commerce in Fir>anciai Accounting - University of Transkei
(VIbtter Sisulu University)

e. Certified Associate: The institute of Bankers South Africa

f. Customer Service Diploma - University of NataL

Ms. Kanini Mutooni Keryan Global Policy Executive EducatiorvHarvard Kennedy School of (jcvemment
Master's in Business Administration (MBA)- Cass Business School City University.
Lor>don,

Securities institute Diploma (UK)-Chartered Institute of Securities and Investment
Professionals.

Investment Management Certificate (UK) ACCA.
Chartered Association of Certified Accountants (UK).

Bachelor of Comrrterce (Hons) Catholic university, Kenya.

(Xittined below is the attendance of committee members during the meetings held in the year

Name Position 13August2024 300ct2024 23 Jan 2025 « Mar 2025 Attendance %

Ms. Margaret Ikongo Chairperson 7  7 7 7 100%

Ms. Thembeka Serr>ar>e Member 7  7 7 7 100%

Ms. Kanini Mutooni Member 7  7 7 7 100%

Consolidated and separate financial statements for the year ended 31 March 2025
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Report of the directors continued
statement of directors' responsibilities
for the year ended 31 March 2025

Contingent UabiUties

Tax matters

TT»e Group's future tax charge, effMlive tax rate and profit before tax could be affected by several factors Including tax reforms cor>ducted In
Tanzania and the resolution of open tax disputes with the Tanzania Revenue Authority ("TRA" or the "tax authority") and/or tax courts. The Group
is committed to act with integrity and transparency in all tax matters including a policy of full transparency to the tax authority and the payment
of all taxes due under the relevant tax laws in Tanzania. The Group is regularly subject to audits and examination by the tax authority of its direct
and irKlirect tax filings. The consequence of such reviews is that in some instances, disputes can arise with the tax authority over the Interpretation
or application of certain tax rules where these tax laws are ambiguous and subject to a broad range of interpretations. To address and manage this
tax ufKertainty, good gwemance is fundamental to the Group's business suslainability. Additional details including updates on tax matters are
presented in Note 35 to the consolidated and separate firiandal statements.

Litigation and otiter claims contingencies
The Group is currently involved in various legal proceedings and has, in consultation with Its legal counsel assessed the possible/probable
outcome of these proceedings. Following this assessment, the Groups management has determined that adequate provision has been made in
respect of these legal proceedings as at year end. Additional details Irtcluding updates on litigation and other claims are presented in Note 35 to
the consoUdated and separate financial statements.

Regulatory matters

In July 2023. the Tanzania Communications Regulatory Authority issued the Interconnection Rates Determination No.6/2023. which set the
mobile calls termination rates (MTR) applicable for five years to December 2027. Accordingly, In January 2025 the MIR dropped by A.5% to
TZS1.68 per minute which will be applicable until 31 st December 2025. Starting January 1,2026 the rate will drop further by 4.8% to TZS 1.60 per
minute which will be used up to December 31.2026.

Other matters

Events after the reporting period

The events after the reporting period are disclosed in Note 43 to the consolidated and separate financial statements. The Board is not aware of
any other matter or circumstance arising since the end of the reporting period, not othenwise dealt with herein, which requires adjustment to or
disclosure in the consolidated and separate financial statements.

Auditor

Groups External Auditor

Ernst & Young(EY)
EY House. Plot No. 162/1, Mzinga Way
14111 Oysterbay, P.O.Box 2475, Dar es Salaam, Tanzania.
Office: +255 22 292 7868 Fax +255 22 292 7872, Cell 255 654 818513, Website; httpy/www.ey.com
Rrms' registration Number 151. TIN number 100-149-222

Partner's PF Number. FCPA1227

Ernst & Young the auditor for the financial year 2025, has expressed willingness to continue in office and Is eligible for re-^ppointment. A resolution
proposing the re-appointment of Ernst & Young asauditor of the Group for the year ending 31 March 2026 will be put to the Annual General
Meeting.

Consolidated and separate financial statements
The consolidated and separate financial statements fix We year ended 31 March 2025 were approved and authorised for issue by the Board on
5 June 2025.

By order of the board

The Companies Act. 2002 No.12 of Tanzania requires directors to prepare consolidated and separate financial statements for each financial year
that present fairly, in all material respects, the financial position and results of the Group and the Company. A further requirement is that the
directors ensure that the Group and the Company keep proper accounting records that disclose, with reasonable accuracy, the financial position
and results of the Group and of the Company. The directors are also responsible for safeguarding the assets of the Group and the Company and
hence taking reasonable steps for the prevention and detection of fraud, error and other irregularities.

The directors accept responsibility for the consolidated and separate financial statements, which have been prepared using appropriate accounting
policies supported by reasonable and prudent judgments and estimates, in conformity with International Financial Reporting Standards ("IFRS")
and the requirements of the Companies Act, 2002 No.12 of Tanzania. The directors are of the opinion that the consolidated and separate financial
statements present feirly, in all material respects, the state of the financial affairs of the Group and the Company and of the Groupfs and the
Compan/s financial results In accordance with IFRS and the requirements of the Companies Act, 2002 No. 12 of Tanzania. The directors further
accept responsibility for the maintenance of accounting records that may be relied upon in the preparation of the consolidated and separate
financial statements, as svell as designing, implementing and maintaining internal control relevant to the preparation and fair presentation of the
consolidated ar>d separate financial statements that are free from material misstatement vWether due to fraud or error.

Nothing has come to the attention of the directors to indicate that the Group and the Company will not remain a going concern for at least twelve
months from the date of this statement

The consolidated and separate financial statements for the year ended 31 March 2025 were approved and auWorfsed for issue by the Boanj of
Directors on 5 June 2025.

David Tarimo

Chairman

Philip Besiimire
Managing Director

David Tarimo

Chairman

PhiUp Besiimire
Managing Director

Vodacom Tanzania Public Limited Company Consolidated and separate financial statements for the year ended 31 March 2025
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Declaration by the head of finance
for the year ended 31 March 2025

The National Board of Accountants and Auditors (N8AA) according to the power conferred lo it under the Auditors and Accountants (Registration)
Act No. 33 of 1972.asameoded t)yAct No.Zof 1995, requires financial statements to be accompanied with a declaration issued by the Head of
FIr>ance responsible for the preparation of the fir^arKial statements of the entity corKen>ed.

h is the duty of a professional accountant to assist the Board of Directors to discharge the responsibility of preparing financial statements of an
entity showing true and fair view of the entity's finartcial posititK^ and performance in accordance with IFRS and the requirements of the Companies

Act 2002 No.12 of Tanzania.

Full legal responsibility for the preparation of firiancial statements rests with the Board of Directors as stated under the Statement of Directors'
Responsibilities on the previous page.

I. Godwin Mlay. being the Head of Record to Report ofVodacom Tanzania Public Limited Company hereby acknowledge my responsibility of
ensuring that consolidated and separate financial statements for the year ended 31 March 2025 have been prepared in compliance with IFRS and
the requirements of the Companies Act 2002 No.12 of Tanzania.

I thus confirm that the consolidated and separate financial statements give a true arxl fair view position of Vodacom Tanzania Public Limited
Company as on that date and that they have been prepared based on property maintained financial records.

Godwin Mlay

NBAA Membership AC PA 1415

Head of FinarKe Operations

Date: S June 2025

Auditors logo

Independent auditor's report

To the shareholders of Vodacom Tanzania Public Limited Company

Report on the audit of the consolidated and separate financial statements

Opinion
We have audited the consolidated arxl separate financial statements of Vodacom Tanzania Public Limited Company (the "Compan/) and its
subsidiaries (together, the 'Group') set out on pages 92 to 155. which comprise the consolidated and separate statements of financial position as
at 51 March 2025. and the consolidated and separate statements of profit or loss and other comprehensive income, consolidated and separate
statements of changes in equi^ af>d consolidated and separate statements of cash flows ftsr the year then ended, and notes to the consoUdated
and separate financial statements, including nraterial accounting policy information.

our opinion, the accompanying coirsoUdated and separate financial statements present fairly. In all material respects, the consolidated and
separate financial positions of the Group ar>d the Compare as at 31 March 2025, and the consolidated arwl separate financial perfbimance and the
consolidated arnJ separate cash Aovys of the Group and the Company for the year then ended in accordance vrith IFRS* Accounting Standards as
issued by the International Accounting Standards Board aird the requirements of the Companies Act. 2002 of Tanzania.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those standards are further
described in the Auditor's responsibilities for the audit of the consoUdated and separate finatKial statements section of oi* report We are
independent of the Group and the Company in accordance with the international Ethics Standards Board for Accountants' Code of Ethics for
Professional Accountants (lESBA Code) together with the ethical requirements that are relevant to our audit of the consolidated and separate
financial statements in Tanzarva, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the lESBA Code

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those rrwtters that, in our professiorwl judgment, were of most significairce in our audit of the consoUdated and separate
financial statwnents of the current period. These matters were addressed in the context of oir audit of the consoUdated and separate financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. For each matter below, our
description of how our audit addressed the matter is provided in that context

We have fulfilled the responsibiUties described in the Auditor's responsibilities for the audit of the consolidated arxl separate financial statements
section of our report including in relation to these matters. Accordingly, our audit included the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the consoliddted and separate financial statements. The results of our audit procedures,
including the procedures performed to address the matters below, provided the basis for our audit opinion on the accompanying consolidated and
separate finar>cial statements.

Key audit rratter How our audit addressed the key audit matter

Accounting for uncertain tax positions

The Group is required to comply with a number of taxes Including
income taxes. Value Added Tax. excise duty and payroll taxes, amortg

others.

As disclosed in Note 33 to the consolidated and separate finarKial

statements, the Group had open tax assessments as at year-end.
The open tax assessments were significant to our audit because the

amounts involved are significant to the consolidated and separate
financial statements. Furthermore, determination of the related

provisions and contingent liabilities requires management and the

directors to make significant judgements and estinrates in relation to
interpretation arvd application of tax laws and regulations.

We also considered that the disclosures on uncertain tax positions

in Note 33 are both quaUtatively and quantitatively significant to the
Group's and the Company's tax positions.

Our audit procedures included, but were not limited to;

• Understanding the Group's processes for recording ar>d assessing
of tax provisions and contingent liabilities.

• Determining the completeness and reasonableness of the
amounts recognized as tax liabilities ar>d contingent liabilities,
including the assessmerH of the matters in the corresporKlence
with tax authorities and reports of the Group's external tax
consultants, and the evaluation of the related tax exposures.

• Including In our team tax specialists to analyse the tax positions
and to evaluate the assumptions used to determine tax provisions
and contingencies.

• Assessing relevant historical and recent rulings and judgements
passed by the tax authorities and courts in considering any
precedent.

• Assessing the adequacy of the Groupfs disclosures in respect of
uncertain tax positions.

Vodacom Tanzania PubUc Limited Company ConsoUdated and separate financial statements for the year ended 31 March 2025
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Independent auditor's report continued

To the shareholders of Vodacom Tanzania Public Limited Company

Report on the audit of the consolidated and separate financial statements continued

Other information

The directors are responsible for the other information. Other information consists of the information included in the Corporate Information
(Page 161), Directors' Report (Page 71 - 86), Statement of Directors' Responsibilities (Page 87) and the Declaration by die Head of Finance
(Page 88). which we obtained prior to the date of this report, and the Annual Report which is expected to be made available to us after that date,
other than die consolidated and separate financial statements and our auditor's report thereon.

(Xir opinion on the consolidated and separate financial statements does not cover the other information and we do not and will not express any
form of assurance conclusion thereon.

In connection with our audit of the consolidated and separate financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the consolidated and separate financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed on the other information that we
obtained prior to the date of this auditor's report we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

When we read the contents of the Annual Report if wre conclude that there is a material misstatement therein, we are required to communicate

the matter to the directors.

Responsibilities of the directors for the consolidated and separate financial statements
The directors are responsible for the preparation and foir presentation of the consolidated and separate financial statements in accordance
with International Financial Reporting Standards and the requirements of the Companies Act, 2002 of Tanzania, and for such internal control
as the directors detemiine is necessary to enable the preparation of consolidated and separate financial statements that are free from material
misstatement whether due to fraud or error.

In preparing the consolidated and separate financiai statements, the directors are responsible for assessing the Groujifs and the Company's abili^
to continue as going concerns, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the Group and/or the Company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the consolidated and separate financial statements
Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as a whole are free from
material misstatement whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high

level of assurance, but is not a guarantee ttiat an audit conducted in accordance with tSAs will always detect a material misstatement when it ensts.
Misstatements can arise from fraud or error and are considered material if. individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these consolidated and separate financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism throughout the audit We also:

* Identify and assess the risks of material misstatement of the consolidated and separate financial statements, whettier due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omisaons, misrepresentations, or the ovenide of internal control

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Group's and the Company's internal control

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made the
directors.

• Conclude on the appropriateness of the directors' use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Group's and the Compan/s ability
to continue as going concerns. If we corKlude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the consolidated and separate financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the

Group and/or the Company to cease to continue as going concerns.

• Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, including the disclosures, and
whether the consolidated and separate financial statements represent the underlying transactions and events in a manner that achieves fair

presentation.

* Obtain sufficient appropriate audit evidence regarding the financial information of the entitles or business activities witiiin the Group to express
an opinion on the consolidated and separate finana'al statements. We are responsible for the direction, supervision and performance of the
Group audit We remain solely responsible for our audit opinion

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant audit findings,
including ar^ significant deficiencies in internal control that we identify during our audit

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding independence, and

to communicate with them all reiationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

From the matters communicated with the directors, we determine those matters that were of most significance in the audit of the consolidated

and separate financial statements of the current year and are therefore the key audit matters. We describe these matters in our auditor's report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should

not be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communicatioa

Report on other legal and regulatory requirements
This report including the opinion, has be«i prepared for. and only for, the Company's members as a body in accordance with the Companies Act
2002 of Tanzania and for no other purposes.

As required by the Companies Act 2002 of Tanzania, we report to you, based on our audit that

* We have obtained all the information and eiqilanations which, to ttie best of our knowledge and belief, were necessary for the purpose of our

audit

* In our opinion, proper books of account have been kept by the Group and the Company, so far as appears from our examination of those books:

* The Directors' Report is consistent wth the consolidated and separate financial statements;

* Information specified tfy law regarding directors' remuneration and transactions with the Grot^) and the Compare Is disclosed; and.

* The Group's and the Company's consolidated and separate statements of financial position and consolidated and separate statements of profit or
loss and other comprehensive income are in agreement with the books of account.

The engagement partner on the audit resulting in this independent auditor's report is Dr. Neema Kiure.

Dr Neema Kiure

Partner (FCPA1227)

For and on behalf of Ernst & Young

Certified Public Accountants

Dar es Salaam, Tanzania

Date; 2025

Vodacom Tanzania Public Limited Company Consolidated and separate financial statements for the year ended 31 March 2025

/



Consolidated and separate statement of profit
or loss and other comprehensive income
for the year ended 31 March 2025

Group Company

T2Sm Notes 2025 2024 2025 2024

Revenue 6 1539360 1278217 1079436 933 797

Direct expenses 7 (487389) (418035) (242 124) (214842)

Staff expenses 8 (90415) (74 666) (65 996) (53 960)

Publicity expenses (25 810) O0358) (10499) (17 545)

Other operating expenses 9(a) (430034) (359 505) (370492) (512319)

Depreciation and amortisation 9(b) (285433) (260317) (278 801) (254238)

Net credit loss on financial assets 9(c) (12 102) (1060) (12100) (1061)

Operatlrsg profit 208177 134 276 99 422 79 832

Finance income 10 46116 25 764 4361 2 458

Dividend income 10 - - 42 843 37 854

Finance costs 11 (102 088) (73 107) (63169) (51 958)
Net loss on foreign currertcy transactiorts 12 (7296) (8 949) (4 888) (8 693)

Profit before tax 144909 77984 78 569 59 493

IrKome tax expense 13(a) (54398) (24 557) Q0320) (4422)

Profit for the year 90511 53427 56249 55071

Other comprehensive income
- - - -

Total comprehensive income for the year, net of tax | 90511 53427 58 249 55 071

Attributable to::

Equity shareholders 90434 53 387

Non-controlling interests 77 40

90511 53427

Basic and diluted eamings/doss) per share

Vodacom Tanzania Public Limited Company
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Consolidated and separate statements of financial position
as at 31 March 2025

Group Company

TZSm Notes 2025 2024 2025 2024

ASSETS

Non-current assets 1573432 1268 668 1544 708 1 237 693

Property and equipment 15 1140400 866 651 1134934 864 521

Intangible assets 16 298 042 280 069 276643 256316

Capacity prepayments 17 56869 29159 56869 29159

(kiodwill 18 1 639 1639 - -

Other Investments'® 1096 - 1096 -

Income tax receivables 13(d) 34298 36120 34298 33098

Trade and other receivables 19 9882 12800 9082 12000

Investment in subsidiary - - 500 500

Deferred tax asset 13(e) 31206 42 230 31 286 42 299

Current assets 1404 542 1107067 360670 321 885

Capacity prepayments 17 15446 12 756 15446 12 756

Inventory 20 4300 3 409 4300 3409

Trade and other recavables 19 124 396 114380 116132 122982

(Jovemment grant receivables 26 13283 - 13283 -

IfKOme tax receivable 15(d) 25 415 24 532 21885 21084

Mobile financial deposits 21 923 235 730293 - -

Cash and cash equivalents 22 298 467 221 697 189 624 161654

TOTAL ASSETS | 2977974 2 375 735 1905378 1 559 578

Group Company

nsm Notes 2025 2024 2025 2024

EQUITY AND LIABILITIES

Equity

Share capital 23 112000 112000 112000 112000

Share premium 25 442435 442 435 442435 442 435

Capital contribution 24 27 698 27 698 27698 27 698

Retained earnings 334571 270 660 246350 214 824

Equity attributable to the owrrers of the parent 916504 852 793 828 483 796 957

Non-controlling interest 75 41
- -

Total Equity j 916579 852 834 826483 796 957

Non-current liabilities 642 348 297 883 642 548 297 883

Lease liabilrties 25 620544 281831 620544 281 831

Other financial liabilities 50(c)| 13831 9 292 13 831 9 292

Provisions 28! 7973 6760 7973 6 760

Current UabiUtles 1419047 1225018 434547 464 738

Lease liabilities 25 84703 110931 84703 110931

Other financial liabilities 30 (c) 4 764 2 930 4764 2 930

Trade and other payables 27 396 929 574 540 338481 344 801

Divided payables 277 269 251 250

Mobile flr^ncial payables 21 923 235 730293 - -

Income tax payable 13(d) 2576 - - -

Government grants 26^ 852 735 852 735

Provisions 28 5711 5 320 5496 5091

Total liabilities 2061 395 1 522 901 1 076 895 762 621

TOTAL EQUITY AND UABILITIES 2 977974 2 375 735 1 905 378 1 559 578

The consolidated and separate financial statements were approved and authorized for issue by the Board of Direaors on 5 June 202S and were
signed on Its behalf by;

David Tarimo

Chairman

Philip Besiimire
Managing Director

** The balance relates to the pigment made to the Tanzania Communication Regulatofy Authority fix the network facilities license, associated wttn me establlshmeni of afotnt
venture Investment vehicle.

ConsoUdated and separate firtarKial statements for the year ended 31 March 2025
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Consolidated and separate statements of changes in equity
for the year ended 31 March 2025

Consolidated and separate statements of cash flows
for the year ended 31 March 2025

Group Group Company

Share Share Capital
Equity

Attributable Non TZSm Notes 2025 2024 2025 2024

TZSm

capital
(Note 23)

>remium contribution Retained

Note 23) (Note 24) earnings
to owners of

parent
Controlling

Interest Total Equity Cash flows from operating activities
Cash flows generated from operations
Income tax paid
Interest paid on tax liabilities

39 (a)

13(d)
718714

(39 860)

643 087

(26 549)

420981

(11308)

357481

(6280)At 1 April 2024
Total comprehensK« income for the year

112000 442435 27 698 270660

90454

852 793

90434

41

77

852 854

90511

Transactions with owners:

Dividends declared (26723) (26723) (43) (26 766)
Net cash flows generated from operating activfties 678 854 616 538 409 673 351201

Cash flows from Investing actMtles
At31 March 2025 112000 442435 27698 534371 916 504 75 916579

39(b) (198019)

(60720)

(1 096)

2955

7169

(179916)

(12 SOI)

419

14456

4409

(190605)

(60720)

(1 096)

2955

4361

(173463)

(12501)

419

14456

2 458

At 31 March 2023

Total comprehensive income for the year
Transactions with owners:

Dividend declared

112000 442 435 27698 239 590

53 348

(22 278)

821 723

53 348

(22 278)

79

(38)

821 723

53 427

(22 316)

Asset acquisition"
Acquisition of a subsidiary'^
Purchase of other investments

Proceeds from disposal of property and equipment
Government grant received
Finance income received

At 31 March 2024 112000 442 435 27698 270660 852 793 41 852 834

Company
Dividend income received

Net movement in mobile financial deposits
Interest received from M-Pesa deposits

21 (192 942) (220935)

42843 37854

Share capital
(Note 23)

Share Capital
premium contribution
(Note 23) (Note 24)

Retained

earnings

10 38947 21355 - -

TZSm Total Net cash flows utilised in investing activities (403 706) (372 713) (202 262) (130777)

At 1 April 2024
Total comprehensive income for the year
Transactions with owners:

Dividends declared

112000 442435 27698 214 824

58 249

(26 723)

796957

58 249

(26723)

Cash flows from financing activities
Dividend paid

Proceeds from revolving credit fecllity
Principal repayment of revolving credit facility
Interest payment of revolving credit fadlity
Prindpal payment on other hrtancial liabilities

30(b)

30(b)
30(b)

30(c)

(26758) (22 265)

47 266

(47 266)

(1 312)

(771)

(26722) (22246)

47266

(47 266)

(1 312)
(771)At 31 March 2025 112000 442 435 27698 246350 828483 (4762) (4762)

At 51 March 2023

Total comprehensh^ income for the year
Transactions with owners;

Dividend declared

112000 442 435 27698 182031

55 071

(22 278)

764 164

55071

(22 278)

interest payment on other financial liabiUties
5ettlement of derivative fir^ancial liabilities

Principal payment on spectrum licence payaWes
Interest payment on spectrum Ucence payables

Payment of lease liabilities - prindpal
Payment of lease liabilities - interest

30(c)

29

29

25

(386)
(875)

(92312)

(280)

(5767)

(75465)

(1 925)

(87070)

(386)
(875)

(92 312)

(280)

(5 767)

(75465)
(1 925)

(87070)

At 31 March 2024 112000 442435 27698 214824 796957 25 (53901) (47 774) (S3 901) (47 774)

Interest paid to M-Pesa customers (16493) (19 596)
- -

Net cash flows utilised in financing activities (195487) (262 225) (178 958) (242 610)

Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Effects of exchange rate changes on cash and cash equivalents
held in foreign currencies

22

12

79 661

221 697

(2 891)

(18 400)

236 590

3 507

28453

161654

(483)

(22186)

180076

3 764

Cash and ca^ equivalents at the end of the year 22 298467 221 697 189 624 161654

' The asset acquisttionpert^ns to the purchase of th«SmUe entity in the prior year, with the transaction payment occurring tn the cun«nt year.

Vodacom Tanzania Public Limited Company CoMoUdated and separate financial statements for the year ended 31 March 202S



Notes to the annual financial statements
for the year ended 31 March 2025
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1. Generalinformation

Vodacom Tanzania Public Limited Company (the 'Company') is incorporated in Tanzania as a Limited liability company and is domiciled

inTanzartia. The principal activities of the Group are disclosed in the Directors' Report. The address of its registered office and place of
business are disclosed under the Corporate Information presented on page 161.

2. i. Basis of preparation
The consolidated and separate annual ftrtancial statements of the Company and its subsidiaries (together the 'Groups are prepared
in accordance with the IFRS Accounting Standards as issued by the international Accounting StarvJards Board ('lASB") and the IFRS
Interpretations Committee CIFRIC) interpretations as issued by the lASB, and those sections of the Tanzania Companies Act, No.12 of
2002 applicable to financial reporting under IFRS accounting standards as issued by the Interrtatiof^l Accounting StarKlards Board,
and the requirements of the Dar es Salaam Stock Exchange PLC Rules. 2022. The consolidated and separate finarKial statements are
prepared on a going concern basis.

For purposes of the Taruania Companies Act, No.12 of 2002. the statement of financial position is equivalent to the balar>ce sheet while

the profit and loss account is presented in the statement of profit or loss artd other comprehensive income.

The preparation of the consolidated and separate finaiKiai statements in confonnity with IFRS Accounting Standards as issued by the

Intematior^l Accounting Standards Board requires management to make estimates artd assumptions that affect the reported amounts

of assets and liabilities and disclosure of contingencies at the date of cortsoUdated and separate financial statements and the reported
amounts of revenue and expenses during the reporting period. Refer to 'Critical accounting judgments and estimates' in Note 5 for the

disclosures on the Group's critical accounting judgments and estimates. Actual results could differ from those estimates. The estimates
and urtderlyirtg assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which

the estimate is revised If the revision affects only that period or in the period of the revision and future periods if the revision affects both

current and future periods.

Amounts in the firtancial statements are stated in Tanzanian Shillings (TZS), rounded to the r>earest million (TZS m). except wften
otherwise irKkcated The material accounting policies are consistent in all material respects with those applied in the previous

period except where new and amended IFRS accounting standards as Issued by the internatior^al Accounting Standards Beard and

interpretations have been adopted during the reporting period.

ii. Going Concern
The consolidated and separate finartcial statements are prepared on a goir>g concern basis, in making this assessment, the Directors
cortsidered a wide range of information relating to present and anticipated future cortditions, including future projections of profitability,
cash flows, capital and other resources.The directors are satisfied that the Group and Company can generate and otherwise have access

to sufficient resources necessary to continue in business for the foreseeable future. Furthermore the directors are rwt aware of any

material uncertainties that may cast significant doubt upon the group's and company's ability to continue as going concern.

Vodacom Tanzania Public Limited Company

S. Material accounting policies
a) Accounting convention

The consolidated and separate annual financial statements are prepared on a historical cost basis, except where otherwise disclosed.

b) ConsoUdation

Basis of consolidation

The consolidated annual f^rKial statements incorporate the annual financial statements of the Compariy and its subsidiaries for the
year eroded 31 March 2025. The Company and all subsidiaries have the same reporting period and apply the same accounting policies.

Business combinations

Acquisitions of subsidiaries are accounted for using the acquisition method. The cost of the acquisition is measured at the aggregate

of the fair values, at the date of exchange, of assets given, liabilities incurred by the Compare to the former owners of the acquiree, and
equity instruments Issued by ̂ e Company in exchange for control of the acquiree. Acqulsition-related costs are recognised in profit or
losses incurred.

Goodwill is measured as the excess of the sum of the consideratron transferred, the amount of any rron-controlllng interests in

the acquiree and the fair value of the Company's previously held equity interest in the acquiree. if any. over the net fair value of the
acquisitforvdate amounts of the identifiable assets acquired and Uablllties as^med.

Where applicable, the consideration transferred includes any asset or liability resulting from a contingent consideration arrangement

measured at its acquisition-date fair value. Changes in foir value that qualify as measurement period adjustments are adjusted
retrospectively, with corresponding adjustments against goodwill Char>ges in fair value that do rx>t qualify as measurement period
adjustments are adjusted prospectively. wfth tfte corresponding gain or loss being recognised in profit or loss.

Components of non-controlling interests that are current ownership interests and entitle their holders to a proportionate share of the
acquiree's net assets in the event of liquidation are measured at the acquisition date at either

• Fair value; or

• The rwrHrontrolUng interest's proportionate share of the acquiree's idendftable r>et assets.

The choice of measurement ttasis is made on an acquisition-by-acquisition basis.

Components of non-controlling Interests are measured at their acquisitiorvdate fair values, unless another measurement basis is
required by IFRS Accountirpg Standards as issued by the International Accounting Standards Board.

The diffarer>ce between the proceeds and the carrying amount of the net assets and liabilities disposed of, adjusted for any related
carrying amount of goodwill is recognised as the profit or loss on disposal of subsidiaries.

Accounting for subsidiaries
A subsidiary is an entity controlled by the Company. Control is achieved where the Company has existing rights that give it the current

ability to direct the activities that affect the Company's returns and exposure or rights to variable returns from the entity. TTie results of
subsidiaries are Included in the statement of profit or loss and other compreher\sive irtcome from the effective date of acquisition or

up to the effective date of disposal Investments in subsidiaries are measured at cost less accumulated impairment in separate fif>arKial
statements.

Profit or loss and each component of OCI are attributed to the equity holders of the parent of the Group and to the non-controlling
interests, even if this results in the non-controUirtg interests having a deficit balance. All intra-group assets arxl liabilities, equity, income,
expenses and cash flows relating to transactions between members of the Group are eliminated in full on consolidatioa

A change in the ownership interest of a subsidiary, without a loss of control is accounted for as an equity transaction. If the Group
loses control over a subsidiary, it derecognlses the related assets (irKluding goodwill), liabilities, non-controlling interest and other

components of equity, while any resultant gain or loss is recognised in profit or loss. Any investment retained is recogr>lsed at fair value.

The ccmsolidated financial statements Include the Company's fully owned subsidiaries which are Shared Networks Tanzania limited,

arxJ M-Pesa limited, vrhlch are private limited liability companies having share capital The consolidated finarKial statements also
include a consolidated structured entity. The Registered Trustees of M-Pesa Trust Funds, which is a trust incorporated under the

provisions of The Trustees Incorporation Act Cap 318 of Tanzania.

c) Operating segments
The (jToup determines its operating segments according to the major business activities that the Group undertakes, the entity

components that are regularly reviewed by the Group Executive Committee and whether discrete financial Information is available.

Segment Information is reconciled to the consolidated financial statements. The measure reported by the Group is in accordance with
the material accounting policies adopted for preparing and presenting the consolidated and separate finarKial statements.

TTie segment assets and liabilities comprise of all assets and liabilities of the different segments that are employed by the segment and
that either are directly attributable to the segment or can be allocated to the segment on a reasonable basis.

Capital expenditure on property and equipment and intangible assets is allocated to the segments to which it relates
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Notes to the annual financial statements continued

3. Material accounting policies continued

d) Revenue recognition
When the Group enters into an agreement with a customer, goods and services deliverable under the contract are identified as separate
performance obligations ('obligations') to the extent that the customer can benefit from the goods or services on their own and that
the separate goods and services are considered distinct from other goods and services in the agreement. Where individual goods and
services don't meet the criteria to be identified as separate obligations they are aggregated with other goods and/or services in the
agreement until a separate obligation Is identified. The obligations identified will depend on the nature of individual customer contracts,
but might typically be separately identified for mobile handsets, other equipment provided to customers and services provided to
customers such as mobile and fixed Une communication services. Where goods and services have a functional dependency (ftar
example, a fixed Ur>e router can only be used with the Group's services), this does not. in Isolation, prevent those goods or services from
beir>g assessed as separate obligations.

The (jfoup determines the transaction price to which it expects to be entitled to in return for providing the promised obligations to
the customer based on the committed contractual amounts, net of sales taxes and discounts. Where indirect channel dealers, such as

retailers, acquire customer contracts on behalf of the Group and receive commission, any commissions that the dealer is compelled to
use to fund discounts or other incentives to ttie customer are treated as payments to the customer when determining the transaction

price and consequently are not included in contract acquisition costs.

The transaction price is allocated between the identified obligations according to the relative standalone selling prices of the
c^ligations. The standalone selling price of each obligation deliverable in the contract is determined according to the prices that the
Group would achieve by selling the same goods and/or services included in the obligation to a similar customer on a standalone basis.
Where standalone selling prices are not directly observable, estimation techniques, maximising the use of external inputs, are used.
Refer to Note 5 'Critical accounting judgements and estimates' for further details.

Revenue is recognised wrtien the respective obligations in the contract are delivered to the customer and payment remains probable.

Revenue for the provision of services, such as mobile airtime and fixed line broadband, is recognised when the Gro;^ provides tfw
related service during the agreed service period.

Revenue for device sales to end customers is generally recognised when the device is delivered to the end user customer. For device
sales made to intermediaries such as indirect channel dealers, revenue is recognised if control of the device has transferred to the

intermediary and the intermediary has no right to return the device to receive a refund; otherwise revenue recognition is deferred until
sale of the device to an end user customer by the intermediary or the expiry of any right of retura

When the Group has control of goods or services prior to delivery to a customer, then the Group is the principal in the sale to the
customer. As a principal receipts from, and payments to, suppliers are reported on a gross basis in revenue and operating costs, if
another party has control of goods or services prior to transfer to a customer, then the Group is acting as an agent for the other party
and revenue in respect of the relevant obligations is recognised net of any related payments to the supplier and recognised revenue
represents the margin earned by the Group. Refer to Note 5 'Critical accounting judgements and estimates' for further details.

When revenue recognised in respect of a customer contract exceeds amounts received or receivable from a customer, at that time
a contract asset is recognised. Contract assets will typically be recognised for handsets or other equipment provided to customers
where payment is recovered by the Group via future service fees. If amounts received or receivable from a customer exceed revenue
recognised for a contract, for example if the Group receives an advance payment from a customer, a contract Liability is recognised.

When contract assets or liabilities are recognised, a financing comporwit may exist in the contract This is typically the case when a
handset or other equipment is provided to a customer up-front but payment is received over the term of the related service agreement
in which case the customer is deemed to have received financing. If a significant firwncing component is provided to the customer, the
transaction price is reduced, and interest revenue is recognised over the customer's payment period using an interest rate reflecting the
relevant central bank rates and customer credit risk.

Other income

Dividends from investments are recognised when the Company's right to receive payment has been established.

interest is recognised using the amortised cost method wIMi reference to the principal amount receivable and the effretive interest rate
applicable.

Vodacom Tanzania Public Limited Company
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Revenue presentation: Gross versus Net

Where the Group's role in a transaction is that of principaL revenue is recognised on a gross basis. This requires revenue to comprise the
gross value of the transaction billed to the customer, after trade discounts, with any related administrative fees charged as an operating
cost Where the Group's role in a transaction is that of an agent revenue is recognised on a net basis, with revenue representing the

margin earned.

Contract-related costs

When costs directly relating to a specific contract are incurred prior to recognising revenue for a related obligation, and those costs
enhance the ability of the (jroup to ddiver an obligation and are expected to be recovered, then those costs are recognised on the
Statement of firancial position as fuUilmeot costs and are recognised as expenses in Une with the recognition of revenue when the
related obligation is delivered.

The direct and incremental costs of acquiring a contract including, for example, certain commissions payable to staff or agents for
acquiring customers on behalf of the Group, are recognised as contract acquisition cost assets in the statement of financial posiUon
when the related payment obligation is recorded. Costs are recognised as an expense in line with the recognition of the related revenue
that is expected to be earned by the Group. Typically, this is over the customer contract period as new commissions are payable on
contract rer>ewaL Certain amounts payable to agents are deducted ftom revenue recognised (see above).

Commissions

intermediaries are awarded cash incentives by the Group to connect new customers and upgrade existing customers.

For intermediaries who do not purchase products and services from the Group, such cash incentives are accounted for as an expense.
Cash incentives to other intermediaries are also accounted for as an expense if:

• The Group receives an Identifiable benefit in exchange for the cash incentive that is separable from sales transactions to that
intermediary; and

* The Group can reliably estimate the feir value of that ber»efit

Cash incentives that do not meet these criteria are recognised as a reduction of the related rever>ue.

Distribution irtcentives paid to service providers and dealers for exclusivity are deferred and expensed over the contractual relationship

period.

Property and equipment
Property and equipment is stated at cost less accumulated depreciation and accumulated impairment losses, if any. Land and buildlr>gs

In which the Group occupies more than 25% of the floor space or for which the primary purpose is the service and connection of

customers are classified as property, and equipment.

Assets in the course of construction are carried at cost less any impairment loss. Depreciation of these assets commences when the

assets are ready for their intended use.

The cost of property and equipment includes directly attributable incremental costs incurred in the acquisition and installation of such
assets, as well as the present value of the estimated cost of dismantling, removal or site restoration costs if applicable, so as to bring the

assets to the location and condition necessary for them to be capable of operating in the manner intended by management.

The cost of small parts as well as repairs and maintenance costs are recognised In profit or loss as incurred.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful life and ceases at the earlier of the date tire
asset is classified as held for sale or the date it is derecognised. Depreciation is not ceased when assets are idle.

Useful lives, residual values and depreciation methods are reviewed on an annual basis with the effect of any changes in estimate

accounted for on a proactive basis.

Property and equipment acquired in exchange for non-monetary assets is measured at feir value unless the exchange transaction lacks
commercial substance or the foir value of neither the asset received nor the asset given up is reliably measurable. If the acquired Item is
not measured at feir value, its cost is measured at the carrying amount of the asset given up.

An item of Property arrd equipment is derecognised upon disposal or when ire future economic benefits are expected to arise from
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of Property and equipment is determined as
the difference between the sales proceeds arvj the carrying amount of the asset and is recognised in profit or loss.
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Notes to the annual financial statements continued

3. Material accounting policies continued
g) Intangible assets

The following are the main categories of intangible assets

Goodwill

Goodwill is Initially recognised at cost and subsequently stated at cost less accumulated impairment Losses, if ary. GoodwlU is not
amortised but is tested for impairment on an annual basis. Goodwill is derKjminated in the currency of the acquired entity.

Intangible assets with a finite useful life
b^tangible assets with finite lives are stated at cost less accumulated amortisation and accumulated impairment losses, if anyi
Amortisation is recognised In profit or loss on a straight-line basis over the estimated useful life and commences when ttw intangible
asset is available for use and ceases at the earlier of the date the asset is classified as held for sate or the date it is derecognised.

Useful lives and amortisation methods are reviewed on an annual basis with the effect of any charts in estimate accounted for on a
prospective basis.

The Group's intangible assets with finite usefiA lives are as follows:

Licences

Ucer^ses which are acquired to yield an enduring benefit are amortised from the date of commencement of usage rights over ttw
shorter of the economic life or the duration of the licerue agreement

Computer software

Expenditure incurred to develop, maintain and renew internally generated trademarks and patents is recognised as an expense in die

period it is incurred. Computer software that is not considered to form an integral part of any hardware equipment is recorded as an
intangible asset Software integral to a related item of hardware equipment is accounted for as property and equipment

An intangible asset is derecognised on disposal or when no future economic benefits are expected from use or disposal Gains or losses
arising from derecognition of an intangible asset measured as the difference between the net disposal proceeds and the carrying
amounts of the asset are recognised in profit or toss wtien the asset is derecognised.

h) Impairment of tangible and intangible assets
An impairment loss is recognised immediately in profit or loss if the recoverable amount of an asset is less than its carrying amount
Recoverable amount is the higher of an asset's ̂ ir value less cost of disposal and value in use. In assessing value in use. the estimated

future cash flows from continuing use and ultimate disposal of the asset are discounted to their present value using a pre-tax discount

rate that reflects current market assessments of the time value of money and the risks specific to the asset for which the estimates of

future cash flows have not been adjusted.

Assets that do not generate cash inflows largely independent of those from other assets are grouped at the lowest levels for which
there are separately identifiable cash flows; known as cash-generating units, if ttie recoverable amount of the cash-generating unit is

less than the carrjnng amount of the unit, the impairment loss is allocated first to reduce the carrying amount of ary goodwill allocated
to the cash-generating unit and then to the other assets of the unit pro rata on the basis of the carrying amount of each asset in the unit

Where an impairment loss subsequently reverses, the carrying amount of the asset or cash-generating unit Is Increased to the revised

estimate of its recoverable amount not to exceed the carrying amount that would have been determined had no impairment loss been

recognised for the asset or cash-generating unit in the prior period. A reversal of an impairment loss is recognised immediately in profit
or loss. Goodwill impairment losses are not reversed.

As a large owner of infrastructure and consumer of energy, the Group has exposure to the changes in the climate related risks such

as energy cost inoeases, asset damage and service disruption. The long range plans used in the Group's impairment testing include
forecast energy costs and other costs that are emt>edded in the planning process to deliver the Group's cart>on reduction targets.

The long range plans also include capex in relation to the Group's extensive and ongoing network maintenance program, and support
the Grouffs use of durable and energy efficient infrastructure. Furthennore. the Group already has in place and will continue to develop
strong reactive controls to manage the unpredictable impacts of future climate-related risks. Climate change, therefore, is not expected
to have a material impact on the outcome of the Groupfs Impairment testing and the Group will continue to refine its approach to
modelling climate-related risks and opportunities in the value in use calculations.

Property and equipment and intangible assets with a finite useful life
The Group annually reviews the carrying amounts of its property and equipment and intangible assets with finite useful lives In order
to determine whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the

recoverable amounts of the assets are estimated in order to determine the extent, if ary, of the impairment loss.

Intangible assets not yet available for use and goodwill
These are tested annually for impairment and when events or changes in circumstances indicate that the carrying amount may not be

recoverable-

Inventory

Inventory is stated at the lower of cost and net realisable value. Cost is determined by the first-in, first-out method and comprises
direct materials and where applicable, those overheads that have been incurred in bringing the inventories to their present location
and condition. Net realisable value is determined using expected future selling prices of inventory items less the estimated costs of
completion and the estimated costs necessary to make the sale. If the selling price of the inventory will be below cost, it is then reduced
to the net realisable value. Inventory writedown is part of direct expenses.

Leases

Asatossee

When the Group leases an asset a right of use asset is recognised for the leased item arxl a lease liability is recognised for any lease
payments due at the lease commencement date The right of use asset is initially measured at cost being the present value of the lease
payments paid or payable, plus any initial ctirect costs IrKurred in entering the lease and dismantling costs, less any lease incentives
received. The right of use assets are recognised under property and equipment

Right of use assets are depreciated on a straight-line basis from the commencement date to the earlier of the end of the asset's useful
life or the end of the lease term. The lease term is the non-cancellable period of the lease plus any periods for which the Group is
'reasonably certain' to exercise ary extension options or not to exercise termination options (see below).

The useful life of the asset is determined in a manner consistent to that for owned property and equipment, if right-of-use assets are

considered to be impaired, the carrying value is reduced accordingly as per the Impairment of tangible and intangible assets accounting
policy (h) above.

Lease liabilities are initially measured at the present value of the lease payments that are not paid at the commencement date and are
usually discounted using the incremental borrowing rates of the Group or where determinable, the rate implicit in the lease is used.
Lease payments included in the lease liability include:

• fixed payments and ln-sut>stance fixed payments during the term of the lease reduced by any lease incentives;

• variable lease payments that depend on an index or a rate;

• amounts expected to be payable by the lessee under residual value guarantees:

• payments of penalties for terminating the lease, if the lease term reflects the lessee exercising an option to terminate the lease: and

• The exercise price of a purchase option if the lessee is reasonably certain to exercise that option.

After initial recognition, the lease liability is recorded at amortised cost using the incremental borrowing rate. It is remeasured when;

• there is a change in the residual value guarantee;

• there is a change in future lease payments arising from a change in an index or rate {e.9. an inflation related irKreaseh
• the Group's assessment of the tease term changes;

• lease modifications occur that are not treated as separate leases.

Any change in tiie lease liability as a result of these changes also resUts in a corresponding change in the recorded right-of-use asset

Short term teases

The Group applies the short-term lease recognition exemption to its short-term leases of office accommodation C-e^ those leases ttiat
have a lease term of 3 months or less from the commencement date and do not contain a purchase option). Lease payments on short-
term Leases are recognised as expense on a straight-line basis over the lease term.

Foreign currencies and translation of foreign currencies
The consolidated and separate financial statements are presented in TZS, which Is the Compan/s functional and presentation currency.

The furKtional and presentation currency of the consolidated subsidiaries and stnjctured entity is also TZS. Items included in the

finarKial statements of each entity are measured using that functional currency.

Transactions and balances

Transactions in foreign currencies are initially recorded at the foreign exchange rates prevailing at the date of the transactloa Monetary
assets and liabilities denominated in foreign currencies are retranslated into the functional currency of the (^oup at the rates prevailing
at the reporting date. Exchange differerKes on the settlement or translation of monetary assets and liabilities identified as being part of
operating activities are included in operating profit, while exchange differences on the settlement or translation of monetary assets and
liabilities which are not considered as being part of operating activities are IrKluded in gains or losses on re-measurement and disposal
of financial instruments in profit or loss in the period in which they arise.

Nofvmonetary items carried at feir value that are denominated in foreign curencies are translated at the rates prevailing on the date
when the feir value was determined. Non-monetary items measured in terms of historical cost in a foreign currency are not retranslated.
When a gain or loss on a non-monetary item is recognised directly in other comprehensive income, any exchange component of that
gain or loss is recognised directly in other comprehensive income. When a gain or loss on a non-monetary item Is recognised in profit or
loss, any exchange component of tiiat gain or loss is recognised in profit or loss.

Vodacom Tanzania Public Limited Company Consolidated and separate financial statements for the year ended 31 March 2025



Notes to the annual financial statements continued

3. Material accounting policies continued

U  Expenses
Expenses are recognised as are incurred. Prepaid expenses are deferred and recognised in the periods to which they relate.

m) Employee benefits
Post-employment benefits

The Group contributes to a defined contribution fund for the benefit of employees. Contributions to the fund are recognised as an
expense as they fall due. The Group is not liable for contributions to the medical aid of the retired employees.

Short-term and long-term benefits

The cost of all short-term employee benefits, such as salaries, employee entitlements to leave pay, bonuses, medical aid and other

contributions, are recognised in profit or loss in the period in wtiich the employee renders the related service.

The Group provides for long-term employee benefits payable to eligible employees during the period in which ttw employee rerKlers
the related service and is accounted fior in the year in which they arise.

n) Tax

The income tax expense represents the sum of the current tax and deferred tax. Current and deferred tax are recognised in profit or loss,

except when they relate to items recognised in other comprehensive income or directly to equity, in which case, current and deferred

tax is also recognised directly in other comprehensive income or in equity.

Tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities
and they either relate to income taxes levied by the same tax authority on either the same taxable entity or on different taxable

entities which Interrd to settle the current tax assets and liabilities on a net basis.

Current taxation

Current tax payable is based on taxable profit for the year. Taxable profit differs from profit as reported in the statement of profit or

loss and other comprehensive income because some items of income or expense are taxable or deductible In different years or may

never be taxable or deductible. The Group's liability for current tax is calculated using tax ratesand laws that have been enacted or

substanti\«ly enacted by the end of the reporting date.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable in the future arising from temporary differences between the carrying

amounts of assets and liabilities in the consolidated and separate financial statements and the corresponding tax bases used in the

computation of taxable profit. It is accounted for using the liability method.

Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it Is probable that the deductible temporary differences will reverse in the foreseeable fuhjre and taxable profits will be available
against which deductible temporary differences can be utilised.

Such assets and liabilities are not recognised if the temporary difference arises from the initial recognition, other than in a business

combination, of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit. Deferred tax

liabilities are not recognised to the extent that they arise from the initial recognition of goodwill

A deferred tax asset for the carry forward of unused tax losses and tax credits is only recognised to the extent that it is probable that

future taxable profit will be available against which the unused tax losses and tax credits can be utilised.

The carrying amount of deferred tax assets is reviewed at the errd of each reporting date and adjusted to reflect changes in the
probability that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the asset realised, based

on tax rates that have been enacted or substantively enacted by the reporting date. The applicable statutory rate at tire reporting date is

disclosed in Note 13.

Value Added Tax

Revenues, expenses and assets are recognised net of the amount of Value Added Tax, except where the Value Added Tax incurred on
a purchase of assets or services is not recoverable from the taxation authority, in which case the Value Added Tax is recognised as part

of the cost of acquisition of the asset or as part of the expense item as applicable or receivables and payables that are stated with the

amount of Value Added Tax included. The net amount of Value Added Tax recoverable from, or payable to, the taxation authority is

included as part of receivables or payables in the consolidated and separate statements of finarrcial position.
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Rnancial instruments

Financial assets and firtancial liabilities, in respect of financial instruments, are recognised on the Group's and Company's statements of
firtancial position when the Group and the Company become party to the contractual provisions of the instrument

All financial assets and liabilities are initially measured at feirvalue, including transaction costs except for those classified as at fair value
through profit or loss which are initially measured at feir value, excluding transaction costs. At initial recognition, financial assets that do
not contain significant financing component are measured using transaction price.

The feir value of a financial instrument on initial recognition is normally the transaction price unless the feir value is evident from
observable market data.

Financial assets, excluding derivative financial instruments

Financial assets are recognised and derecognised on trade-date where the purchase or sale of the financial asset is under a contiact

whose terms require delivery of the instrument within the timeirame established by ti>€ market concerned.

Subsequent to initial recognition, these instruments are measured as follows:

Financial assets that are debt instruments, are classified based on how they are managed by ti>e business and the nature of their
contractual cash flows.

All other investments, including trade receivables, are held to collect contractual interest and principal repayments and are stated at

amortised cost using the effective interest method, less any impairment

Trade and other receivables, included in financial assets stated at amortised cost

Trade and other receivables mainly consist of amounts owed to the Group by customers and amounts paid in advance to suppliers by
the Group. This also ir>cludes contract assets which represent an asset for accmed revenue in respect of goods or services delivered to
customers for which a trade receivable does not yet exist

Trade receivables represent amounts owed by customers where the right to payment is conditional only on the passage of time. Trade
receivables that are recovered in installments from customers over an extended period are discounted at market ratesand interest

revenue is accreted over the expected r^ayment period. Other trade receivables do not carry any interest and are stated at their

nominal value. The carrying value of all trade receivables and contract assets recorded at amortised cost is reduced by allowances

for lifetime estimated credit losses. Estimated future credit losses are first recorded on the initial recognition of a receivable and
irrecoverable amounts are based on the ageing of the receivable balances and historical experience. Individual balances are written off

when management deems them not to be collectible.

Cash and cash equivalents.

Cash and cash equivalents in the statement of financial po^on comprise cash at banks and cash balances on M-Pesa wallets, that are
held for the purpose of meeting short-term cash commitments and are readily convertible to a known amount of cash and subject to an
insignificant risk of changes In value.

Bank overdrafts which are repayable on demand form an Integral part of an entity's cash management and are therefore viewed as part
of the Groi^ and Company's cash and cash equivalents.

For the purpose of the consolidated statement of ca^ flows, cash arxl cash equivalents consist of cash and cash balances on M-Pesa
wallets.

Impairment of financial assets

The Group recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at feir value through profit or loss.
ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows that

the Group expects to receive, discounted at an approximation of the original effective interest rate. The expected cash flows will include
cash flows from the sale of collateral held or other credit enhancements that are Integral to the contractual terms. For trade receivables
and contract assets that do not involve a significant financing component, and for trade receivables and contract assets that do include

a significant financing component the Group applies the simplified approach in calculating ECLs. Therefore, the Group does not track
changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Group assesses the

individual receivable or portfolio of receivables on each reporting date basing on its historical credit loss experience, relationship and
forward-looking fectors specific to the debtor or portfolio and the economic environment

The Group consider customers to be in default when the receivable is more than 90 days past due or the customer has felled to horxiur
a repayment arrangement. The default policy and terms are determined by guidance from our credit collection policies and actual

customer payment behaviour. However, in certain cases, the Group may also consider a financial asset to be in defeuU when internal
or external information indicates that the Group is unlikely to receive the outstanding contractual amounts in full before taking into
account any credit enhancements held by the Group. Trade receivables and contract assets are written off when each business unit

determines there to be no reasonable expectation of recovery and enforcement activity has ceased.

Consolidated and separate financial statements for the year ended 31 March 202S
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3. Material accounting policies continued
o) Financial instruments continued

Financial assets carried at amortised cost

For financial assets carried at amortised cost with the exception of trade and other receivables, the amount of the impairm^ Loss is
the difference between the assets carrying amour>t and the present value of estimated future cash flows, discounted at the financial
asset's original effective interest rate. For trade and other receivables and contract assets, the amount of the impairment loss is the
irrecoverable amount estimated by management based on assumptions about risk of defeuU and expected loss rates. Refer to Note 19
for further disclosures.

The carrying amount is reduced directly by the impairment loss, with the exception of trade receivables and contract assets, where the
carrying amount is reduced through the use of an allciwar>ce account

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively to an event
occurring after the impairment loss was recognised, the previously recognised impairment loss is reversed, either directly or by
adjusting the allowance account through profit or loss. The carrying amount of the fir^atxial asset at the date the impairment loss is
reversed wiU not exceed what the amortised cost would have been had the impairment Loss not been recognised.

Financial liabilities and equity instruments

Financ^l liabilities and equity instruments issued by the Group are classified according to the substance of the contractual
arrangements entered into and the applicable definitions. An equity instrument is any contract that evidertces a residual interest in
the assets of the Group after deducting all of its liabilities and includes no obligation to deliver cash or other financial asset Equity
instruments issued by the Group are recorded at the proceeds received, net of direct issuarrce costs.

Subsequent to initial recognition, financial liabilities are measured as follows:

• Borrowings are subsequently stated at amortised cost, using the effective Interest rate method. Any difference behveen the proceeds
net of transaction costs and the settlement or redemption of borrowings is recognised over the term of the borrowir>gs.

• Trade and other payables (excluding liabilities created by statutory requirements, revenue charged in advarKe. deferred revenue and

reduced subscriptions) as well as dividends payable are not interest bearing and are subsequently stated at their nominal values.

Offsetting offinancial instruments
Where a legally enforceable right of offset exists for recognised firunciat assets and hnandal liabilities and there is an intention to settle

the liability ar>d realise the asset simultaneously or to settle on a r>et basis, all related finarKial effects are offset and the r>et amount is

reported in the consolidated and separate statements of financial position. The Group nets^ff some transactions related to
interconnect, roaming and interoperability services.

Derivative financial instruments

Exposure to the fir^nclal risks of changes in foreign exchange rates and interest rates, are managed using derivative financial
instruments. The Group's and Company's principal derivative financial instruments are foreign exchange forward contracts.

The use of derivative financial instruments is governed by policies approved by the Board, which provide written principles consistent

with the Group's ar>d Company's risk management strategy. Derivative financial instruments are not used for speculative purposes.

Derivative financial instruments are initially measured at foir value on contract date and are subsequently remeasured to foir value at
each reporting date. Changes in fair value are recorded in profit or loss as they arise unless the derivative is designated and effective as a
hedging instnjment in which event the timing of recognition in profit or loss depends on the nature of the hedge relationsNp. Changes
in values of all derivatives of a financing rtature are included within remeasurement and disposal of finarKial instruments in profit or loss.

p) Provisions
Provisions are recognised when the Group has a present legal or constructive obligation as a result of a past event it is probable that
the Group will be required to settle that obligation and the amount of obligation can be reliably estimated. The expenses relating to
ptovisiorts are presented in profit or loss in the period in which they are incurred.

Provisions are measured at marugemenf s best estimate of the expenditure required to settle the obligation at the reportir>g date and
are discounted to present value using a pre-tax discount rate where the effect of the time value of money is material
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Government grants

The (jToup may be entitled to receive grants from natioral or regional govemment which are primarily for the purpose of constructing
property and equipment ('capital grants'). Govemment grants are recognised when there is reasonable assurance that the Group will
comply with any condition on which payment or retention of the grant is dependent and the grant will be paid.

It is the Group's policy to deduct capital grants from the cost of the assets acquired which wilt result in the depreciation expense for the
related assets being reduced during the useful life of the related assets, in the event that a capital grant becomes repayable, the cost of
the related assets is increased by the amount of the repayment and cumulative depreciation that would have been recognised in profit
or loss had the repaid amoint not originally been recorded will be recognised Immediately in profit or loss.

(Government grants related to income are recognised in profit or loss on a systematic basis over the periods In which the Group
recognises the related costs as expenses, for which the grant is intended to compensate.

Current versus norxurrent classification

The (Group presents assets and liabilities in the consolidated and separate statements of financial position based on current/non*
cixrent classification. An asset is cunent when it is either

• Expected to be realised or intended to be sold or consumed in the normal operating cycle

• Held primarily for the purpose of tradlr>g

• Expected to be realised within 12 months after the reporting period

• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 12 months after the reporting
period.

All other assets are classified as non-ci,ffTem.

A liability is current when either.

• It is expected to be settled in the normal operating cycle

• It is held primarily for the purpose of trading

• It is due to be settled within 12 ninths after the reporting period

• There is no unconditlorral right to defer the settlement of the liability for at least 12 months after the reporting period

The (Group classifies all other liabilities as nonKurrenL

Deferred tax assets and UabfUties are classified as non-current

New accounting pronouncements
A new and a number of amerxlments to IFRS accounting standards as issued by the International Accounting Standards Board, have
been issued, effective for periods commencing on or after 1 April 2024. These pronouncements are not expected to have a material
impaa on the consolidated and separate income statement consolidated and separate statement of financial position, or consolidated
and separate cash flow statement

New accounting pronouncements
New accounting pronourKements adopted on 1 April 2024

The (Group adopted the following new accounting policies on 1 April 2024 to comply with amendments to IFRS:

• Amer>dments to IAS 1 'Classification of Uabillties as Current or Non-currenf and 'Non-civrent UablUties with Covenarrts';

• Amendments to IFRS 16 'Lease Liability in a Sale and Leaseback'; and

• Amendments to IAS 7 and IFRS 7 'Supplier Rnance Arrangements'.

No material impact has resulted from the adoption of the amendments to IAS 1 and IFRS 16. The Group has provided additional
disclosures in note 15 "Trade and other payables' in respect of supplier arrangements as a result of the amendments to IAS 7 and IFRS 7.

New accounting pronouncements to be adopted on or after 1 April 2025
The following amendment has been issued by the lASB and is effective for annual periods beginning on or after 1 January 2025.

Amendments to IAS 2TLack of Exchangeability".

The amendment is not currently expected to have a material impact on the Group's financial reporting on adoption, but the impact is
dependent on economic factors outside of the Group's control.

ConsoUdated and separate finarKial statements for tfie yew ended 31 March 202S
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New accounting pronouncements continued
New accounting pronouncements to be adopted on or after 1 April 2026
The Group has not yet adopted the following pronouncements, which have been issued by the lASB:

• Amendments to IFRS10 and IAS 28 'Sale or Contribution of Assets between an Investor and its Associate or Joint Venture'l;

• Amendments to IFRS 9 and IRS 7 'Amendments to the Classification and Measurement of Rnancnal Instruments':

• Amendments to IFRS 9 and IFRS 7 'Contracts Referencing Nature-dependent Electricity":

• Amendments to tFRS 1, IFRS 7. IFRS 9, IFRS 10 and lAS7-Annualimprovementsto IFRS Accounting Starxlards Volume 1;

• IFRS 18 "Presentation and Wsclosure in Financial Statements'; and

• IFRS 19 "Subsidiaries without Public Accountability; Disclosures'.

The amendments to IFRS 9. IFRS 7 and Annual Improvements are effective for annual periods beginning on or after 1 January 2026
whilst IFRS 18 and IFRS 19 are effective for annual periods beginning on or after 1 January 2027.

The amendments to IFRS 19 and Annual improvements are not expeaed to have a material impact on the Groupfs financial reporting

on adoption. The Group is assessing the impact of IFRS 18, IFRS 7 and IRS 9 and the Group's financial reporting will be presented in
accordance with these standards from 1 April 2026 or subsequently as applicable.

Critical accounting judgements and estimates
The Group prepares Its finarKial statements in accordance with IRS Accounting standards as issued by the international Accounting
Standards Board, the application of which often requires management to make judgements when formulating the Group's and
the Company's firwndal position and results. Judgements, including those involving estimations, made in the process of applying
the Group's accounting policies are discussed below. Management considers these judgements to have a material effect on the
consolidated and separate firtancial statements.

The determination of estimates requires the exercise of judgements based on various assumptions and other factors such as historical
experience, current and expected economic corKlitions. Although estimates are based on management's best knowledge of current
events and actions they may undertake In the future, actual results ultimately may differ from these estimates. Accounting estimates
and the underlying assumptions are reviewed on an ongoing basis. The discussion below should also be read in conjunction wth the
Group's material accounting polides in Note 5.

Management has discussed the critical accoimting judgements and estimates, and associated disclosures with the Company's Audit,
Risk and Compliance Committee.

involvement in subsidiaries

Judgment is required in the assessment of whether the Company has control or significant influence in terms of the variability of returns
from the Company's involvement in the investee or structured entity, the ability to use power to affect those returns and the significance
of the Company's involvement in the investee or structured entity. The Company classified its investments and smxtured entities
considering this assessment of control or significant influence. M-Pesa Limited directs the operational activities of the Registered
Taistees of M-Pesa ("the Trust"). The Trust was formed in order to oversee the interest of trustees i.e the users of M-Pesa Limited (a

subsidiary of Vodacom Tanzania Pic). Since the Trust can't operate without M-Pesa Limited, and the Company (Vodacom Tanzania Pic)
controls M-Pesa Limited, the Group has also determined that it directs the operational activities of the Trust. Refer to Note 31 for further
disclosures on the consolidated entities.

Impairment of non-finandalassets reviews

Management undertakes an annual impairment test for goo<hvill and intangible assets rwt yet available for use. For assets with finite
useful lives, impairment testing is performed if events or changes in circumstances indicate ttiat the carrying amount of an asset may
not be recoverable. The Group does not have intar>gibte assets with infinite useful lives.

Impairment testing is an area involving management judgments, requiring assessment as to whether the carrying amounts of assets
can be supported by the higher of their fair value less cost of disposal and value in use. The Group uses parties with the relevant
expertise to determine the assets' feir value and cost of disposaL

^lue in use is calculated as the net present value of future cash flows derived from assets using cash flow projections which have been
discounted at appropriate discount rates. In calculating the net present value of the future cash flows, certain assumptions are required
to be made in respect of highly uncertain matters Including management's expectations of;

• Growth in EBTTDA calculated as earnings before interest, taxation, depreciation, amortisatloa impairment losses, profit/loss on
disposaL of property and equipment intangible assets and investments;

• Timing and quantum of future capital expenditure;

• Lor>g-term growth rates; and

• The selection of appropriate discount rates to reflect the risks involved.

The Group prepares and annually approves formal five>year martagement plans. wNch are used in the value in use calculations.

Char>ging the assumptions selected by management, in particular the discount rate and growth rate assumptions used In the cash flow
projections, could significantly affect the Group's impairment evaluation and consequently Its results.

The Group's review includes a sensitivity ar»alysis of the key assumptions related to the cash flow projections.

Refer to Notes 18 for more information on the impairment assessment for goodwilL Other non-financial assets are disclosed in Notes 15
and 16.

Revenue recognition and presentation

Revenue recognition under IFRS 15 necessitates the collation and processing of very large amounts of data and the ifKreased use of
management judgements and estimates to produce financial information. The most significant critical accounting judgement and die
key sources of estimation uncertainty are disclosed below.

Determination of standalone selling price

Where the Group doesn't sell equivalent goods or services in similar circumstances on a standalone basis, it is necessary to estimate

the standalone price. When estimating the standalone price, the Group maximises the use of external inputs. Methods for estimating
standalone prices include determining the standalone price of similar goods and services sold by the Group, observing the standalor«
prices for similar goods and services when sold by third parties or using a cost-plus reasonable margin approach (which Is sometimes
the case for handsets and other equipment). Where it is not possible to reliaWy estimate standalone prices due to lack of observable
standalone sales or highly variable pricing, which is sometimes the case for services, the standalone price of an obligation may be
determined as the transaction price Less the standalone prices of other obligations in the contract The standalone price determined
for obligations materially impacts the allocation of revenue t>etween obligations and impacts the timing of revenue when obligations
are provided to customers at different times - for example, the allocation of revenue between handsets, which are usually delivered
up-ffont, and services which are typically delivered over the contract period. However, it is considered that there Is no significant risk
of material adjustment to the carrying value of contract-related assets or liabilities in the 12 months after the reporting date if these
estimates were revised.

Presentation: gross versus net

Determining whether the Group is acting as a principal or as an agent requires judgement and consideration of all relevant facts
and circumstances. When deciding the most appropriate baas for presenting the revenue or related costs, both the legal form and
substance of the agreement between the Group and its business partners are reviewed to determine each part/s respective role in
the transactioa Such judgements Impact the amount of reported revenue and operating expenses but do not impact reported assets,
liabilities or net cash flows from operating activities.

Refer to Note 6 for further disclosures on revenue.

Vodacom Tanzania Public Limited Company Consolidated and separate firtanclal statements for the year ended 31 March 2025
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Notes to the annual financial statements continued

S. Critical accounting judgements and estimates continued
d) Taxation

Recognition of deferred tax assets
The recognition of deferred tax assets, particularly in respect of tax losses and tax credits, is based upon whether it is probable that
there will be sufficient and suitable taxable profits in the ̂ele^«^t legal entity to utilise the assets in the future. Management therefore
exercises judgement in assessing the future financial performance of the particular entity in which the deferred tax asset is to be
recognised. Refer to Note 13 for further disclosures on deferred tax.

Direct and indirect tax liabilities

The calculation of the Group's direct and indirect tax liabilities necessarily involves judgments, including those Involving estimatior\s,

in respect of certain matters where the tax impact is urtcertain until a conclusion has been reached with the tax authority or, as

appropriate, through a formal legal process. The final resolution of some of these items may ̂ve rise to material gains, losses and/or
cash flows. The Group uses irvhouse tax experts when assessing unc^tain tax positions ar>d seeks the advice of external professional
advisers where appropriate. Provisions are recognised for uncertain tax positions when the Group has a present obligation as a result of a
past event and it is probable that there will be a future outflow of economic ber>efits from the Group. Provisions are measixed using the
most likely outcome.

The resolution of issues is not atvrays within the Group's control and it is often deperxient on the efficiency of the legal processes in the
relevant tax jurisdictions in which the Group operates, issues can, and often do, take many years to resolve. Payments in respect of tax

liabilities for an accounting period result from payments on account and on the final resolution of open items. As a result, there can be
substantial differerv:es between the taxation charge to profit or loss and tax payments.

Refer to Note 54 for further disclosures on tax matters,

t) Leases-IFRS16

Lease identification

Whether the arrangement is considered a lease, or a service contract depends on the analysis by management of both the legal form
and substance of the arrangement between the Group and the counter-party to determine if control of an identified asset has been
passed between the parties: if not. the arrangement is a service arrangement Control exists if the Group obtains substantially all of the

economic benefit from the use of the asset and has the ability to direct its use, for a period of time. An identified asset exists where an

agreement explicitly or Implicitly identifies an asset or a physically distinct portion of an asset which the lessor has r>o substantive right
to substitute.

The scenarios requiring the greatest judgement include those where the arrangement is for the use of fiber or other fixed
telecommunication lines. Generally, where the Group has exclusive use of a physical line it is determined that the Group can also direct

the use of the Urte and therefore leases v^ll be recognised. Where the Group provides access to fiber or other fixed telecommunication
tines to another operator on a wholesale basis, the arrangement will generally be identified as a lease, whereas when the Group provides
fixed line services to an endHiser, general^ control over such lines is not passed to the end-user and a lease is not identified.

The impact of determining whether an agreement is a lease, era service contract depends on whether the Group Is a potential lessee or
lessor in the arrangement and, where the Group is a lessor, whether the arrangement is classified as an operating or finance lease. The
impact for each scenario is described below where the Group is potentially

A lessee: The judgment impacts the nature and timing of both costs and reported assets and liabilities. A lease results in depreciation

and interest being recognised and an asset and a Liability being reported; the interest charge will decrease over the life of the lease. A
service contract results in operatir^g expenses being recognised evenly over the life of the contract and no assets or liabilities being

recorded, other than trade payables, prepayments and accruals.

An operating lessor. The judgment impacts the ruture of irxiome recognised. An operatir>g lease results in lease income being
recognised whilst a service contract results in service revervje. Both are recognised evenly over the life of the contract.

Afinance lessor. The judgment impacts the nature and timing of both income and reported assets. A finance lease re«Jtt$ in tfte lease
Income being recognised at commencement of the lease and an asset (the net investment in the lease) being recorded.

Lease term

Where leases include additional optional periods after an initial lease term, significant judgement is required in determining whether
these optional periods should be included when determining the lease term. The Impact of this judgment is significantly greater
where tfte Group is a lessee. As a lessee, optional periods are included in the lease term if the Group is reasonably certain it wilt exercise
an extension option or will not exercise a termination option. This depends on an analysis by management of all relevant facts and
circumstances includir>g the leased asset's nature and purpose, the economic and practical potential for replacing the asset ar>d any
plans that the Group has in place for the future use of the asset. Where a leased asset is highly customised, either when initially provided
or as a result of leasehold improvements, or it is impractical or uneconomic to replace, then the Group is more likely to judge that lease
extension options are reasonably certain to be exercised.

Where extension options are included, a higher value of the right-of-use asset and lease liability wU be recognised. The normal
approach adopted for determining the lease term by asset class is described below.

Between 5 and 10 years for land and buildings (excluding retail), with terms at the top end of this range if the lease relates to assets that
are considered to be difficult to exit sooner for economic, practical or reputational reasons;

• Where leases are used to prowde internal connectivity, the lease term for the connectivity is aU9r>ed to the lease term or useful
economic life of the assets connected; and

• The customer service agreement length for leases of local loop connections or other assets required to provide fixed Une services to
individual customers.

In most instances, the Group has options to renew or extend leases for additional periods after the end of the lease term which are
assessed using the criteria above.

After Initial recognition of a lease, the Group only reassesses the lease term when there is a significant event or a significant change
in circumstances, which was not anticipated at the time of the previous assessment Significant events or significant changes in
circumstances could include merger and acquisition or similar activity, significant expenditure on the leased asset not anticipated in the
previous assessment or detailed management plans indicating a different conclusion on optional periods to the previous assessment
Where a significant event or significant change in circumstances does not occur, the lease term, and therefore lease Uability and right of
use asset value, will decline over time.

Leases-IFRS16

Determining the lease term of contracts with renewal and termination options

The (iroup determines the lease term as the non-cancellable term of the lease, together writfi any periods covered by an option to
extend the lease If it is reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably
certain not to be exercised.

The Group has several lease contracts that include extension and termination options. The Group applies judgement in evaluating
whether it is reasonably certain whether or not to exercise the option to renew or terminate the lease. That is. it considers all relevant
factors that create an economic incentive for it to exercise either the renewal or termination. After the commencement date, the Group

reassesses the lease term if there Is a significant event or change in circumstances that is within its control and affects its ability to
exercise or not to exercise the option to renew or to terminate (e,g„ construction of significant leasehold improvements or significant
customisation to the leased asset).

The &oup included the renewal period as part of the lease term for the leases recognised. The Group typically exercises its option to
renew for leases because there will be a significant negative eff^ on operations If a replacement asset is not readily available.

Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to
measure lease liabilities. The IBR is the rate of interest that the (iroup would have to pay to borrow over a similar term, and with a similar

security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic environment The IBR
therefore reflects what the Group "would have to pay*, which requires estimation when no observable rates are available, such as when
the Group does not enter into similar financing transactlofts. or when they need to be adjusted to reflect the terms and conditions of the
lease, for example, when leases are not in the Groups functional currency.

The Group estimates the IBR using observable inputs, such as market interest rates, when available, and is required to make certain
entity-specific estimates, such as the Group's credit rating.

Refer to Note 15. Note 17 and Note 25 for further disclosures on PRE. capacity prepayment and leases respectively.

Non-current assets held for sate

The Group exercises judgement in estimatir>g the amount of time that a sale transaction of a non-current asset or disposal group (the
'assetO will take to be completed, when determining whether the asset qualifies to be classified as held for sale under IFRS 5, 'Non-
current Assets Held for Sale and Discontinued Operations". Please refer to Note 34 for further details on Non-current assets held for
sale.
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5. Critical accounting judgements and estimates continued

g) Provisions and contingent liabilities
The Group exercises judgments in measuring the exposure to contingent liabilities relating to pending litigation or other outstanding

claims subject to negotiated settlement, mediation, arbitration or government regulation, as well as other contingent liabilities.
Judgments, including those involving estimations, are necessary in assessing the likelihood ttrat a pending claim will succeed, or a

liability vaU arise, and to quantify the possible range of the financial settlement.

Refer to Note 28 and Note 35 for further disclosures on provisions and contingent liabilities.

h) Business combinations

The amount of goodwill initially recognised as a result of a business combination is dependent on the allocation of the consideration
transferred to the feir value of the Identifiable assets acquired ar>d the liabilities assumed. Tbe Group uses external parties with the

requisite expertise to determine the acquisitiorHlate fair values of certain identifiable assets acquired. The ̂ir value of assets is
determined by discounting estimated future net cash flows generated by the assets, where no active market for the assets exists. The
use of different discount rates as well as assumptions for the expectation of future cash flows would change the valuation of the asset

Allocation of the consideration transferred affects the Group's results as property and equipment as well as intangible assets with
finite useful lives are respectively depreciated and amortised, whereas goodwill are not This could result in differing depredation and
amortisation charges based on the allocation.

Refer to Note 18 for further disclosures on goodwill

I) Intangible assets with a finite useful life

Intangible assets with finite useful lives comprise licenses and computer software. These assets arise from purchases and from
acquisitions as part of business combinations. The relative size of the Group's intangible assets with finite useful lives makes the
judgments surrounding the estimated useful lives critical to the consolidated and separate financial posibons and performance.
The useful lives used to amortise intangible assets relate to the future performance of the assets acquired and management's
judgment of the period over which economic benefits will be derived from the assets. The residual values of intangible assets are
estimated to be zero. At 51 March 2024, the Group's intangible assets with finite useful lives amounted to TZS280 069 million (2024;
TZS210233mitUon).

Estimation of useful lives

The basis for determining me useful lives for the various categories of intangible assets is as follovrs;

Licenses

The estimated useful life is, generally, the term of the license, unless there is a presumption of renewal at a negligible cost. The license
term reflects the period over which the Group will receive economic benefits. For technology-specific licenses with a presumption of
renewal at a negligible cost, the estimated useful life reflects the Group's expectation of the period over which the Group will continue
to receive economic ber>efits from the license.

Computer software

For computer software licenses, the useful life represents management's view of the expected period over which the Group will receive
benefits from the software, but not exceeding the license term. For unique software products controlled by the Group, the Ufe is based
on historical experience with similar products as well as anticipation of future events, which may impact the life, such as changes in
technology.

The estimated useful lives of intangible assets with finite useful lives are as follows:

2025 2024

Years Years

Licences 3-25 3-25

Computer software 1  3-6 3-6

Refer to Note 16 fiar further disclosures on intangible assets.

Property and equipment

Property and equipment represent a significant proportion of the Group's and Company's total asset base. Therefore, the estimates and
assumptions made to determine their carrying amounts and related depreciation are critical to the Group's and the Company's financial
position and performance.
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Estimation of useful life and residual value

The charge in respect of periodic depreciation is derived aft^ estimating an asset's expected useful life and the expected residual value.
Increasing an asset's expected life or its residual value would result in a reduced depreciation charge to profit or loss.

The Group re-assesses the residual value of every item of property and equipment annually. In determining residual values, the Group

uses management's best estimate fer residual values and third-party confirmation. Management has determined that there is no active
market for the following assets within the network infrastructure and equipment category; radio, transmission, swritching, SIM centers

and community services, and therefore these assets have no residual value. At the end of the useful life, the value of these assets is

expected to be nil or insignificant

The estimation of useful lives is based on certain indicators such as historical experience with similar assets as well as anticipation of

future events, which may impact the lives, such as changes in technology. The useful lives will also depend on the future performance
of ttie assets as well as management's judgment of the period over which economic benefits will be derived from the assets.

Network infrastructure is only depreciated over a period that extends beyond the expiry of the associated license under which the
operator provides telecommunications services if there is a reasonable expectation of renewal or an alternative future use for the asset

The estimated useful lives of depreciable property and equipment are as follows:

2025 2024

Years Years

Buildings included in land and buildings 25-50 25-50

Leasehold improvements 1-5 1-5

Network infrastructure and equipment 3-20 3-20

Other assets 2-5 2-5

Refer to Note 15 for further disclosjres on property and equipment.

Provision for expected credit losses for trade receivables and contract assets
Customer credit risk is managed by the Group's business units which each have poUdes. procedures and controls in place relating to

customer credit risk management

Outstanding trade receivables and contract assets are regularly reviewed to monitor any changes in credit risk with concentrations of

credit risk considered to be limited given that the Group's customer base is large and unrelated.

The Group applies the simplified approach and records lifetime expected credit losses for trade receivables and contract assets.
Expected credit losses are measured using historical cash collection data for periods of at least 24 months wherever possible and

grouped into various customer segments based on product or customer type. The historical loss rates are adjusted to reflect material
forward-looking information.

For trade receivables the e)q>ected credit loss provision is calculated using a provision matrix, in which the provision increases as

balarKes age. and for contract assets a weighted loss rate is calculated to reflea the period over which the amounts become due for
payment by the customer.

Forward-looking information consideration

Historical credit loss rates are adjusted by a forward-looking estimate when there is reason to believe that forward-looking information

will have a significant impact. Where relevant forward-fooking infomation can be based on the future projections of macro economics
and other available market information, for example changes in interest rates or unemployment rates, or other commercial factors

which are expected to have a significant impact when determining fijture expected credit loss rates. We have used Consumer price index
(CPI) and Gross Domestic Product as relevant forward looking information.

Trade receivables and contract assets are written off wtwn each business unit determines there to be no reasonable expectation of

recovery and enforcement activity has ceased.

The information about the ECLs on the Group's trade receivables and contract assets is disclosed in Note 36.

Separating grants into various components
The Group receives grants from the government to construct network infrastnjcture with a view to provide network telecommunication
services in under-sen/ed areas of the country. The contract with the government also mandates the Group to ensure that the related

network infrastructures are maintained for a period of 5 years. However the contract does not explicitly state the amounts that have to

be used for construction of network infrastructure and the amounts that have to cover mainteriance for the period of 5 years. The Group

has applied judgement by determining that due to variability of costs to construct network infrastructure, it will not split before hand

the amounts for construction and that for maintenance. All the grant that is received will be used for construction and the remaining

balance, if ar^. will be used to cover maintenance costs for the period 5 years. Please refer to note 26 of the financial statements.

Consolidated and separate financial statements for the year ended 31 March 2025
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Group Company

TZSm 2024 2025 2024

Major products/service lines
Customer service revenue

Mobile interconnect

Fixed service revenue

Other service revenue

Service revenue

1405493

49715

42 021

18758

1515987

1 162 595

48380

30745

16615

1258 335

936330

49715

42 486

27552

1056063

809 307

48 380

32 685

23 543

913915

Equipment revenue
Other non-service revenue

17897

4451

14901

3 805

17 897

4451

14901

3 805

Revenue from contracts with customers

Interest income recognised as revenue
1538335

1025

1 277041

1176

1078411

1025

932621

1176

1539360 1 278217 1079436 933 797

Total future revenue from contracts with customers performance obligations not satisfied at 31 March 2025 is TZS7 783 million
(2024; T2S5 712 million) of which T2S5 633 million is expected to be recognised within the next 12 months, with the remaining
TZS2150 million to be recognised thereafter.

Customer service revenue comprises of mobile contract revenue and mobile prepaid revenue.

Equipment revenue and other non-service revenue are recognised at a point in time while the service revenue is recognised over time.

Revenue is further disaggregated per revenue stream as follov^:

Group Company

nsm 2025 2024 2025 2024

Mobile voice revenue 310598 28S 769 310 598 285 769

M-Pesa revenue 590033 456 285 -
-

Mobile data revenue 422 181 347 303 422278 347 369

Digital & VAS revenue 40296 38 723 40296 38 723

Mobile incoming revenue 49 696 48 380 49696 48 380

Messaging revenue 36532 31078 157305 134008

Fixed revenue 42021 30 745 42486 32 685

Other service revenue 24630 20052 33404 26981

Service revenue 1515987 1 258 335 1056063 913915

Non-service revenue 23573 19 882 23 375 19 882

1539360 1278 217 1079436 933 797
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Direct expenses

Group Company

T7Sm 2024 2025 2024

Interconnect costs (43 362} (38712) (43362) (38712)

Business mar\aged services costs (1 426) (890) (1 428) (890)

Mobile prepaid airtime commission costs (98692) (75 895) (94716) (83883)

M-Pesa Commission costs (202 543) (176857) - -

Regulatory fees (62 529) (54 616) (50426) (44 852)

Mobile other costs (30345) (24 923) (7572) (6102)

Acquisition costs (42 666) (39 359) (38994) (33 620)
Retention costs (7185) (6124) (7185) (6124)

Stock obsolescence charge (Note 20) 1361 (659) 1361 (659)

(487 389) (418035) (242 124) (214842)

Staff expenses

Group Company

TZSm 2025 2024 2025 2024

Vfeges and salaries, including other termination bertefits (60119) (56 741) 09 762) (38663)

Share based compensation(Note 8.1) (747) i (627) (747) (627)
Pension costs—defir>ed contribution ptans (13 879) (5 364) (12 030) (4 585)

Skills and Development Levy (1940) : (1848) (1 661) (1591)

Bonus expense (13 730) (10086) (11798) ! (8494)

(90415) (74 666) (65 998) (53960)

8.1 Share based compensation
Vodacom Group Limited forfeitable Share Plan (FSP)

This share-based payment arrangement is accounted for as an equity-settled share-based payment transaction by Vodacom

intematiortal Limited (VIL), an employer company for the Vodacom Tanzania Public Limited Company staff who are part of the scheme.

sirKe the Group has no obligation to settle the share-t>ased piayment transaction.

Under the FSP, awards of Vodacom Group Limited shares are granted to executive directors and selected employees of the Vodacom

Group Limited. The vesting of these shares is subject to contir>ued employment, and is conditional upon achievement of performance

targets, measured over a three-year period, for directors, senior management ar>d other selected employees. The feir value of the ̂ re

awards on grant date were measured using the quoted mar1<et price of a Vodacom (jroup limited share without adjusting for expected
dividends and non-market performance conditions. Market conditions are adjusted for.

The Company reimburses the cost incurred by VIL through monthly invoices in the form of cost recovery with no future obligation.

Consolidated and separate financial statements for the year ended 31 March 2025
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Notes to the annual financial statements continued

Other operating expenses

Group Company

11. Finance costs

Rnance costs include interest on ttie lease UabtUOes recognised. The recognized finance costs, which are all recogrwsed using the
effective interest method, are detailed below;

(a) Other operating expenses and income
Nehwork operating expenses

Grotq) Company

(100716) (83 450) (90 882) (76152) TZSm 2024 2024

Tower lease and mainterrance costs

Amortisation of Government grants (Note 26)
Office administration expenses
Expected credit gains / (losses) of cash and cash equivalents
Other recoveries and expenses

(ISO 522)

20

(107442)

111

(19 698)

(141 017)

127

(85051)

(125)

(10811)

20

(61156)

118

(14475)

127

(49095)

(111)
(7859)

interest charge on lease liabilities (Note 25)
Interest on other finarKial liabilities

Interest on taxation expense

interest on licence debt

(53901)

(386)

(7940)

(47 774)

(334)

(1 876)

(53901)

(386)

(7940)

(47 71 A)

(334)

(1 876)

Amortisation of capadty prepayments (Note 17)
Auditors' remuneration

(28 358)

(693)

(19985)
(895)

(28 358)
(477)

(19985)
(686)

interest on revolving credit fadlity and overdraft - (1 312) -
(1312)

Interest expense on site restoration obligation (Note 28) (942) (662) (942) (662)
Audit fees

Other charges
(655)

(38)

(633)

(262)

(439)

(38)

(424)

(262)
Interest expense: M-Pesa customers

(63 169)

(38 919)

(51 958)

(21 149)

(63 169) (51 958)

(^in on disposal of property and equipment and intangible
assets 14 413 14 413 (102088) (73 107) (63169) (51 958)

Capadty leases and Right of way expenses
Foreign exchange losses
Dor«tion to Charitable activities

(8638)

(10412)

(3 700)

(3126)

(13 563)

(2022)

(8638)

(12436)

(3 700)

(3126)

(12 806)

(2022)
12. Net loss on foreign currency transaction

(430034) (359 505) 070492) (312319) Group Company

(b) Depredation and amortisation
Depreciation (Note 15)
Amortisation (Note 16)

(244 327)

(41106)

(233 558)

(26 759)

(241 884)
(36917)

(231097)

(23141)

TZSm 2024 2024

Cash and cash equivalents (2 891) 3507 (483) 3 764

(c> Net credit gain / (losses) on finaiKlal assets
Expected credit losses • Trade receivables (Note 19)
Expected credit losses - Conhact assets (Note 19)

(285433)

(11639)

(463)

(260317)

(1 050)

(10)

(278 801)

(11637)

(463)

(254 238)

(1 051)
(10)

Other financial liabilities

Lease liabilities

Derivative financial liabilities

Licence payabtes

(610)

(2920)

(875)

(3344)

(5767)

(3346)

(610)

(2920)

(875)

(3 344)
(5 767)

(3 346)

(12102) (1 060) (12100) (1061) (7296) (8950) (4888) (8 693)

10. Finance and dividend income

Group Company

The Group e;q>erienced volatility in exchange rate gains and losses due to the weakening of the shilling against major currencies the
Group is exposed to.

Interest income from bank balances

Interest income from M-Pesa cash balances

7169

38947

4409

21355

4361 2 458

46116 25 764 4361 2 458

Dividend Income -
- 42843 37854

- -

42843 37854

The interest income is earned on amounts deposited with banks. Interest irKome is recognised using the effective interest rate method.

The Dividend Income is received from the subsidiary M-Pesa Umited. In the current financial year, dividend payments were

declared during the meetings of the Board of Directors held in 17 Juty 2024 and 4 November 2024 {Pf 2024,14 June 2023 and
8 November 2023).

Vodacom Tanzania Public Limited Company Consolidated and separate financial statements for the year ended 31 March 2025



Notes to the annual financial statements continued

13.

a)

Income tax

Income tax (expense)/credit
Group Compare

TZSm 2025 2024 2025 2024

Current income tax (expense) / credit (43 574} (14 433) (9507) 4151

-Inrespectofthecurrentyear ^ (41 252) (23 240) (7165) (4656) 1
Withholding tax-current year (2142) (1893) (2142) (1 893)

•In respect of phoryears ^ - 10700 - 10700 1
Deferred tax credit on origination and reversal of temporary
differences (11024) (10124) (11013) (8573)

-In respect of the current year
-In respect of the prior year '

(8908)

(2116)

(10415)

291

(9121)

(1892)

(10067)
1494

Total income tax expense | (54 598) (24 557) (20320) (4422)

Components of deferred tax deblted/lcredited) to profit or loss

Group Company

TZSm 2025 2024 2025 2024

Property and equipment capital allowarKes
Tax losses

Provisions and deferred income

231

11013

(220)

68 472

(16 767)

(41 581)

11013

68 657

(16 767)

(43317)

11024 10124 11013 8 573

Factors affecting the tax expense/lcredit) for the year

Group Compai^

TZSm 2024 2025 2024

Expected income tax expense on profit before tax at the
Tanzania statutory tax rate 43473 23 395 23 571 17848

Adjusted for
Non-deductible expenditure" 7269 6680 6170 4652

Net non-taxable gaming irKome'* (602) (1 077) (602) (1077)

Adjustments of prior years net tax charge 2116 (291) 1892 (1 494)

Non-taxable dividend income - - (12855) (11357)

(Release) / provision of prior year taxes - (10700) - (10700)

Alterrrattve minimum Tax - Holding Company - 4657 - 4657

Withholding tax from - Subsidiary Company 2142 1893 2142 1893

54398 24557 20320 4422

The Tanzania statutory tax rate is 309^ (2024:3(^. The Group's effective tax rate is 37.5?^ (2024: (31.590). The Company's effective tax
rate is 25.9% (2024: (7.49^).

The Company's effective tax rate of 25.9% in the current year is sigrtificantty lower than the statutory rate of 10.0% largely due to non-
taxable dividend income, partially of^t by non-deductible expenditures.

Notei:

'' Non dMuctiMe tnclu<>es charitable (tonations, dispute losses, fittes and penadies.

" Ttus Inctudes gaming irKome (rwn taxabte) and costslrwvdeductible).

Vodacem Tanzania PubUc Limited Company
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Income tax receivable

Group Company

TZSm 2024 2024

Openir>g balarx:e
Current income tax eiq^ense

60652

(43 374)

48537

(14433)

54182

(9307)

43 751

4151

Total tax paid 39 860 26 549 11308 6280

Additional tax deposits paid
Current income tax paid

1200

38 660

3022

23 527

1200

10108 6280

Withholding tax deducted at source
Tax paid 1

6098

32562

3070

20457

1120

8 988

750

5530

Closing balafKe 57137 60652 56182 54181

Maturity analysis

Noivcurrent 34298 36120 54298 33 098

PerKlir>g tax matters ^ 34298 36120 34298 33098 1

Current 22 839 24 532 21 885 21084

Current tax receivable

Current tax payabies 1
25 415

(2576)

24532 21 885 21084

57137 60652 56183 54182

These are mainly deposits made to the tax authority in relation to disputed tax assessments artd withholding tax credits. The additional
tax deposits relate to deposit payments made to the revenue authority to allow filing of objections to disputed incorT>e tax assessments.
The deposits are expected to be recovered on resolution of the disputed income tax assessments through cash refund and/or offset
with urxiisputed tax liabilities. The increase is mainly due to release of prior period income tax accrual aix) tax deposits.

Components of the recognised net deferred tax asset

Group Company

TZSm 2025 2024 2025 2024

Capital aUowances
Tax losses

C^neral provisions and deferred income

58 408

(16709)

(72 905)

58177

(27722)

(72 685)

57368

(16709)

(71 945)

57368

(27 722)

(71 945)

Net deferred tax asset (31206) (42 230) (31 286) (42 299)

The Group recognises deferred IrKome tax assets on carried fonward tax losses to the extent there are sufficient estimated futire taxable
profits and/or taxable temporary differerKes against which the tax losses can be utilised.

Reconciliation of the recognised net deferred tax asset balance

Group Company

TZSm 2025 2024 2025 2024

At the beginning of the year

Charge to profit or loss
(42 230)

11024

(52 554)
10124

(42299)

11013

(50872)

8 573

At the end of the year (31206) (42 230) (31 286) (42 299)

ConsoUdated and s^rate financial statements for the year ended 31 March 2025



Notes to the annual financial statements continued

14. Basic and diluted earnings per share

Eamings/doss) per share calculations are based on earnings and the weighted average number of ordinary shares outstanding as set
out below:

Group

Basic and diluted earnings per share (TZS) 40.37 23.83

Earnings attributable to owners of the parent (TZS m) 90434 S3 387

Weighted average number of equity shares outstanding (Millions) 2 240 2 240

Dividend declared during the year (TZS m) 26 723 22 278

Proporty and oguipmont
Network

Leasehold land Infrastructure &

& buildings equipment Other assets Total

Group TZSm TZSm nsm TZSm

Net book value as at 1st April 2023 24180 936 271 4 725 965176

Cost 1 57 8S2 2 374083 8 681 2 420616

Accumulated depreciation (13 672) (1 437 812) (3956) (1 455440)

Additions 750 185363 5 594 191 707

Amounts applied against funded assetslNote 26) - (14127) - (14127)

Disposals • cost (53) (196 983) (581) (197 617)

Accumulated depreciation on disposed assets 53 196976 581 197610

Depreciation charge for the year (521) (231 311) (1 726) (233 558)

Transfer to intar>gible assets - costs - (42 571) - (42571)

Increase in provision for site restoration obligation - 31 - 31

Net book value as at 31st March 2024 24 409 833 649 8 593 866 651

Cost j 38 549 2305 796 13 694 2 358059

Accumulated depreciation i (14140) (1 472147) (5 101) (1 491 388)

Additions - 567 218 2016 569 234

Amounts applied against funded assets(Note 26) - (16101) - (16101)

Disposals-cost - (2 390) (101) (2491)

Accumulated depreciation on disposed assets - 2 382 25 2407

D^reciation charge for the year (505) (241 693) (2129) (244 327)

Elimination /Modification Cost - (76552) - (76552)

Elimination /Modification Accumulated

Depreciation - 76 552 - 76552

Transfer to intangible assets - costs - (36096) - (36096)

Transfer to intangible assets - accumulated
amortisation - 853 - 853

Increase in provision for site restoration olJligatlon - 270 -
270

Net book value as at 31 March 2025 23904 1108092 8404 1140400

Cost [ 38 549 2742145 15609 2 796303

Accumulated depreciation | (14 645) (1 634053) (7205) (1655 903)

Included in the net book value balance of network infrastructure and equipment is the cost of assets under construction (work
in progress or WIP) of TZS1 281 miUion (2024: TZS18 242 million). The cost oftheseassetswas not depreciated during the year
(2024: NIO.

Included In Other assets is furniture, fittings and other assets of similar nature.

Vodacom Tanzania Public Limited Company
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Network

Leasehold land infrastructure&

& buildings equipment Otherassets Total

Company TZSm TZSm TZSm TZSm

Net book value es at 1 April 2023 24180 932 485 4 726 961 391

Cost f 37 852 2 335162 8 697 2381 711

Accumulated depreciation (13672) (1 402 677) (3 971) (1 420320)

Additions 750 185 361 5 594 191 705

Amounts applied against funded assetsCNote 26) - (14127) - (14127)

Disposals - cost (S3) (196983) (581) (197 617)

Accumulated depreciation on disposed assets S3 196976 581 197 610

Depreciation charge for the year (521) (228 850) (1 726) (231 097)

increase in provision for site restoration obltgatlon - 31 - 31

Net book value as at 31 March 2024 24409 831318 8 594 864 321

Cost f 38 549 2 265 852 15710 2318111

Accumulated depreciation (14140) (1434 534) (5116) (1 453 790)

Additions _ 567 218 2016 569 234

Amounts applied against funded assetsCNote 26) - (16101) - (16101)

Disposals - cost - (2 390) (101) (2 491)

Accumulated depreciation on disposed assets - 2 382 25 2 407

Costs - (3127) - (3127)

Right of use assets Modification to accumulated
depreciation - 54 570 - 54 570

Right of use assets Modification from costs - (54 570) - (54 570)

Transfer to intangible assets - costs - (38 548) - (38 548)

Depreciation charge for the year (505) (239 250) (2129) (241 884)

ARO asset adjustment
-

270
-

270

Net book value as at 31 March 2025 23 904 1102 625 8405 1134 934

Cost 1 38 549 2718604 15625 2 772778

Accumulated depreciation (14 645) (1 615979) (7220) (1 637 844)

Included in the net book value balance of network infrastructure and equipment Is the cost of assets under constoiction of

TZS1 281 miUion (2024; TZS18 242 million). The cost of these assets was not depreciated during the year (2024; Nil).

During the year, the reassessment of useful lives of network assets was ur>dertaken in accordance with Company's accounting policies
with the net impact being a increase In depreciation charge for the current year of TZS7 236 million (2024; TZS2148 million being
decrease of depreciation charge) from prolonged useful life. The future periods are expected to be impacted in a similar manner until
when the useful lives are otherwise re-assessed and revised.

No property and equipment were pledged as collateral against borrowings at year-end (2024; None),

included in the Other assets are leased furniture, fittings and-other assets of similar nature.

Land occupancy rights and buildings (carrying value)

Group

TZSm

Company

Plot No. 49-53, Block M, Mbezi Juu, Dar es Salaam, Tanzania,

Certificate of Title No. 49468 (acquired in May 2(X)7) 6 673 6934 6673 6954

Rot No. 43. Kwale Road, Dar es Salaam, Tanzania. Certificate of
Title No. 186031/10(acquired in May 2001) 2037 2 074 2037 2 074

Plots No. 1 & 2, Block 8, NCC Link Area, Dodoma Municipality
(acquired In July 2005) 954 971 954 971

Rot No. 1999, Block M. Forest Ar^, Mbeya Municipality
(acquired in April 2000) 540 579 540 579

Nyegezi HilL Mwanza (acquired in October 2009) 530 562 530 562

Moshono HilL Arusha (acquired in July 2009) 547 580 547 580

11261 11700 11261 11700

The above land occupancy rights and buildings excludes leased components which are disclosed in property and equipment schedules

for both Group and Company.

Consolidated and separate financial statements for the year ended 31 March 2025
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1S. Property and equipment continued
Right-of-use assets
The Group's and Company's property and equipment include d>e following right of use (ROU) assets recognised.

Network

Leasehold land inliastnicture

& buildings & equipment Otherassets Total

Group T2Sm TZSm TZSm TZSm

As atOI April 2023 9 503 360702 1986 371 991

Additions - 20228 5492 25 720

Lease modification - (42 571) - (42 571)

Depreciation (53) (82 562) (1 533) (84148)

Asat31 March 2024 9 250 255797 5945 270992

Additions and extensions - 400 445 1530 401 975

Disposals - (84) - (84)

Depreciation (50) (84 296) (1 944) (86290)

Asat31 March 2025 | 9200 571 862 5531 586593

Included In the Other assets are leased furniture, frttings arKi other assets of similar nature.

Network

Leasehold land Infrastructure

& buildings & equipment Other assets Total
Contpany TZSm TZSm TZSm TZSm

As at 31 Mareh2023 9 303 560702 1986 371 991

Additions - 20228 5492 25 720

Lease modification - (42 571) - (42 571)

Depreciation (53) (82 562) (1533) (84 148)

As at31 March 2024 9 250 255 797 5945 270992

Additions and extensions - 400 445 1530 401 975

Disposals - (84) - (84)

Depreciation (SO) (84 296) (1944) (86290)

Aaat31March2025 | 9200 571 862 5531 586 393

Vodacom Tanzania Public Limited Company
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16. Intangible assets

Computer 1
Licences Wavelength software Total 1

Group 1  TZSm TZSm TZS m TZSm 1
Net book value as at 31 March 2023 172085 - 38148 210233

Cost j 196281 - 98529 294 610

Accumulated amortisation (24196) -
(60181) (84 377)

Additions 18 273 18 273

Asset acquisition 78322 - - 78 322

Amortisation (13 204) - (13555) (26 759)

Disposals • costs - - (3 475) (3 475)

Accumulated depreciation on disposed assets - - 3475 3 475

Net t>ook value as at 31 March 2024 237203 -
42 866 280069

Cost 274 603 _ 113127 387 730

Accumulated amortisation (37400) -
(70 261) (107661)

Additions _ 10224 13612 23 836

Amortisation (24036) (341) (16729) (41 106)

Disposals • costs - - (7260) (7 260)

Accumulated amortisation on disposed assets - - 7260 7260

Elimination Reallocation to accumulated amortisation - - (6083) (6083)

Elimination Reallocation from costs - - 6083 6083

Trartf fer from property ar>d equipments • costs - - 36096 36096

Transfer from property arvj equipments • accumulated
amortisation - - (853) (853)

Net book value as at 31 March 2025 213167 9 883 74992 298042

Cost 1 274603 10224 149492 434319

Accumulated amortisation (61 436) (341) (74500) (136277)

Computer
Licences Wavelength software Total 1

Company TZSm TZSm TZSm TZSm 1

Net book value as at 31 March 2023 157 641 - 30668 188309

Cost r 172 531 - 77579 250110

Accumulated amortisation 1 (14890) -
(46911) (61 801)

Additions _ _ 18273 18 273

Additions - Transfer from subsidiary (Smile Tanzania) 78522 - - 78 322

Amortisation (11801) - (11340) (23141)

Disposals - costs - - (3475) (3 475)

Accumulated amortisation on disposed assets - - 3 475 3 475

Disposals • transfer to subsidiary (M-pesa Limited) • Costs - - (5 477) (5 477)

Disposals • transfer to subsidiary (M-pesa Limited) -
Accumulated amortisation - -

30 30

Net book value as at 31 March 2024 224162 -
32154 256316

Cost r 250 853 _ 86900 337 753

Accumulated amortisation 1 (26691) -
(54 746) (81 437)

Additions
_ 10224 13612 23 836

Amortisation (22 632) (341) (13 944) (36 917)

Disposals - costs - - (7 260) (7260)

Accumulated depreciation on disposed assets - - 7260 7260

Transfer from property and equipment • costs - - 38 548 38 548

Transfer from property and equipment • accumulated
amortisation - - (853) (853)

Transfer to subsidiary (M-pesa Limited) • Costs - ♦
(4 287) (4287)

Net book value as at 31 March 2025 201 530 9883 65230 276 643

Cost r 250853 10224 127513 388 590

Accumulated amortisation [ (49323) (341) (62 263) (111947)
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17. Capacity prepayments
The Company entered into long term (10 year) agreements with the Tanzania Telecommunication Company Limited CTTCL') and the
National Information and Communication Technology Backbone CNICTBB") for the provision of 1 Synchronous Transport Module ("STM")
level-l 6 fibre optic capadty between various points of presence under prepayment terms. Over the years, the capacity increased to
2xSTM level-16 and JxSTM level-4.

The Company also rr>ade prepayments under NICTBB. Seacom, Zantel and Vodacom group fibre company (PanSA) leased line contracts
for the provi^on of undersea fibre capacity. These were converted from short-term to long-term whereby the Company made an upfront
payment for services over a 10-year period.

The Group has no control over an identified asset and therefore the arrangement represents a service arrangement for which the Group
prepays for the service.

The movement in capacity prepayments are shown below;

Group Compare

At 1 April 41915 57 255 41915 57255

Additions 58758 4 645 58758 4645

Amortisation for the year P>iote 9(a!^ (28 358) (19 985) (28 358) (19 985)

At 31 March 72 315 41915 72 315 41915

Non-cunent 56 869 29159 56 869 29159

Current 15446 12 756 15 446 12 756

72 315 41915 72 315 41915

Vodacom Tanzania Public Limited Company
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18. Goodwill

On 19 July 2016. the Company acquired 100% of Shared Networks Tanzania (SNT). SNT held a license to use spectrum in the 900MHz
band in rural Tanzania. A cash payment of T2S24 246 million was made following the acquisition and the goodwill gerterated on

acquisition is as shown below;

Consideration transferred

Net consideration r 24246 1

Assets acquired, and liabilities assumed at the date of acquisition
Group
TZSm

Pair value of net assets acquired

Goodwill arising on acquisition
Cash consideration

Less: Fair vaUie of Identifiable assets acquired

22 258

24246

(22 258)

Goodvrill arising on acquisition 1988

Group

TZSm L_ 2024

At 1 April
At 31 March

1 639 I
1  1639 1

1639

1639

The movement in the impairment of goodwill wras as follows;
Group

TZSm 2025 L 2024

At 1 April
At 31 March

349

1  1
349

349

The goodwill Impairment testir>g done at year-end irvdicated no impairment charge (2024; T2S Nil), in conducting the impaim^ent
assessment of the goodwill an election was made to compare the carrying amount of the Cash Generating Unit (CGU) to which
the goodwill is allocated and fair value less costs of disposal as the recoverable amount The spwctnjm asset is fundamental to the

CGU's revenue generation and therefore, an election was taken during the impwirment assessmer>t of the goodwill to compare the
CGU's ftiir value less costs of disposal as the recoverable amount and the carrying amount (total equity). The Group considers the
relationship between its market capitalization and its book value, among other factors, when reviewing for indicators of impwirment. As

of 31 March 2025, the market capitaUzation of the Group was above the book value of its equity, showing that there is no impairment
of goodwill for the Group. The Cash generating unit is VTPLC where the re-assigned spectrum is generating cash. In determining the

recoverable amount key component was market share price and the number of shares that the Company has in issue. Markey price/
share price was determined using Dar es salaam stock exchange share price, a regulated and upKlated stock market with forces of
demand and supply, therefore this feir value measurement will represent a level 1 within the fair value hierarchy. As at 31 March 2025,

the market price/share price which was standir>g at 770 TZS per share (2024:770 TZS per share). This generates a fair value of TZS1 724
800 million (2024 TZS 1 724 800 miUion) when multiplied by the number of shares in issue {2,240,000.300).This feir value exceeds

the carrying value of the VTPLC CGU. Management believes that no reasonable possible change in any of the aforementioned key
assumptions would cause the carrying amount of the cash-generating unit to exceed or equal its recoverable amount.

Consolidated and separate financial statements for the year ended 31 March 2025
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19. TVade and other receivables

Group Company

TZSm 2024 2024

(a) Non • current

Contract assets • long term 2347 2212 2 547 2212

Expected credit losses (Contract Assets) (221) (62) (221) (62)

Contract assets(net) 2126 2150 2126 2150

Capitalised contract commissions 334 342 334 342

Deposits in relation to indirect taxes 7422 10308 6622 9508

9 882 12 800 9082 12000

(b) Current

Trade receivables 109306 97 736 96 668 91 996

Expected credit losses (49333) (38312) (49256) (38237)

Trade receivablesCnet) 59973 59 424 47412 53 759

Prepayments 51 305 35 523 41000 28470

Capitalised contract commissions 1045 732 1045 732

Intergroup receivables (Note 35) 3311 3808 20149 33113

Contract assets 5 372 5 572 5 372 5 572

Expected credit losses (Contract Assets) (463) (159) (463) (159)

Contract assetslrtet) 4909 5413 4909 5413

Other receivables 3 853 9 480 1617 1495

124396 114 380 116132 122982

For trade receivables (including intergroup receivables), payments are generally due within 30 to 90 days from service delivery

(satis^tion of performance obligation).

Other receivables mainly relate to prefunding for customs clearance, deposit for International money transfer clearing account and

other advances.

Trade receivables mainly consist of amounts owed to us by customers. Also, within this note are contract assets which represent an

asset for accrued revenue in respect of goods or services delivered to customers for which a trade receivable does not yet exist

Out of the contract assets balance for prior year representing unsatisfied performance obligations. TZS5 633 milUon has been
recognised as revenue in the current year (2024: TZS3 873 million).

Capitalised commission costs are costs related to contract acquisition costs arx! are amortised over the contract lifo of 24 months.

The trade receivables and contract assets are stated net of expected credit losses based on the management's assessment of the
counterparty's creditworthir>ess. All receivables are individually tested for impairment. For details on the Companysand Group's credit
risk management processes and the carrying amounts of the Companys and Group's trade and other receivables as well as contract

assets which are denominated in different currencies refer to Note 36.

Below is the ECL movement for trade receivables:

Groi^ Compary

TZSm 2025 2024 2025 2024

At 1 April

Bad debts written off

Charge to profit or loss (Notes 9(c^

(38 312)

618

(11639)

<38 979)

1 717

(1 050)

(38237)

618

(11637)

(38 903)

1717

(1051)

At 31 March (49 333) (38312) (49256) (38 237)

Trade and other receivables are stated at cost which normally approximates fair value due to short term maturity. Generally, no interest

is charged on trade receivables.

Vodacom Tanzania Public Limited Company
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Below is the ECL movement for contact assets:

Group Company

TZSm 2025 2024 2025 2024

At 1 April (221) (211) (221) 1 (211)

Charge to profit or loss (Note 9(c)) (463) (10) (463) (10)

At 31 March (684) (221) (684) (221)

Below Is the Capitalised contract commissions movements:

Group Company

TZSm 20 ;s 2024 2025 2024

At 1 April 1074 488 1074 1 488

Amortisation (983) (558) (983) (558)

Additions 1288 1144 1288 ' 1 144

At 31 March 1379 1074 1379 1074

20. Inventory

Group Company

-TZSm .HVS 2024 202 5 2024

Goods held for resale 4300 3 409 4300 3409

4300 3409 4300 3409

The inventory is stated net of the following provision for valuation allowance:

Group Compariy

TZSm 2024 2023 2024 2023

At 1 /^ril

Decrease/(increase) in provision (Note 7)
(3 537)

1361

(2 878)

(659)

(3 537)

1361

(2 878)

(659)

At 31 March (2176) (3537) (2176) (3537)

The cost of Inventories recognised as an expense<direct expenses) during the year ended 31 March 2025 was TZS49 851 mllUon
(2024:TZS33 570 million).

21. Mobile financial deposits and payables

Group

TZSm 2025 2024

Mobile firvifKlat deposits 923235 730293

Mobile finarKial payables (923 235) (730293)

The M-Pesa service allows users to deposit money into an account stored to their cellphone number, to send balarKes using PIN-
secured SMS text messages to other users. includtr>g sellers of goods and services, and to redeem deposits for regular money.

Mobile finarKial deposits are the deposits made by all customers in exchange for electforvc mobile money and the unrestricted interest
earned on the foods, which wiU be utilised i^on approval if required. This cash is held in restriaed accounts witii reputable firtandal
institutions, and measured at amortised cost

Upon recognition of the Mobile financial deposits, the Group recognises a corresponding currerrt liability, owed to the Mobile financial
customers for the deposits made.

Mobile financial payables due to customers and agents are primarily composed of saving deposits and amounts payable on demand.
Deposits due to customers only include financial Instruments classified as liabilities at amortised cost The carrying amount of the
deposits and payables approximates foir value due to their short term nature.

Significant iiKrease Is due to the growth of M-Pesa busir>ess leading to increase in customers deposits.

Consolklated and separate financial statements for the year eroded 31 March 2025
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22. Cash and cash equivalents

Group Company

Cash at banks and on hand 298748 222 225 189837 162121

M-PESA balances 257 121 257 121

Expected credit losses (Cash and Cash Equivalents) (538) (649) (470) (588)

Cash and cash equivalents 298467 221 697 189624 161 654

The fair value of cash and cash equivalents approximates the carrying amount due to the short-term maturity.

Below is the ECL movements for Cash and Cash Equivalents;

Group

TZSm

Company

At 1 /^ril

Charge to profit and loss
Reversals

(649)
(7)

(524)

(125)
(588) (477)

(111)

118 -
118 -

At 31 March (538) (649) (470) (588)

23. Share capital and premium
The Group is controlled by its parent Vodacom Group Limited, which, as at 51 March 2025, owned 75% of the Company's issued shares
with the remaining 25% of the issued shares held by the public. In March 2024, the owf>ership composition was the same.

Group Company

Authorised ordinary shares • number
Par value (TZS)

Authorised capital (TZS m)
issued shares - number

4000000000

50

200000

2 240000300

4000000000

50

200000

2 240000300

4000 000 000

50

200000

2240000300

4000000 000

50

200000

2 240000300

Issued share capital (TZS m) 112000 112000 112000 112000

Share premium

25% shares issued in IPO - number

Share premium per share (TZS)
Share premium proceeds (TZS m)
IPO cost (TZS m)

560 000 075

800

448 000

<5 565)

560000075

800

448000

(5 565)

560000075

800

448000

(5565)

560000075

800

448000

(5 565)

Share premium (TZS m) 442435 442 435 442435 442 435

Vodacom Tanzania Public Limited Comparty
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24. Capital contribution

Group Company

At 1 April 27 698 27 698 27698 27 698

At 31 March 27 698 27 698 27698 27698

Capital contribution represents ttte fair value adjustment on interest-free loans advanced by shareholders that ultimately represents the
discounting element on deemed interest accrued prior to the conversion of the loans to interest-bearing loans in March 2008.

Following the IPO process in the year ended 31 March 2018. Vodacom Group Umited wrote an option on the Group's shares as part of
an undenvriting arrangement with the Public investment Corporation (SOC) Ltd, which was treated as a capital contribution from the
Group's parent, Vodacom Group Limited.

25. Lease liabilities

The Group has the following lease arrangements:

• Leases of office furniture and fittings with Palcma Park Umited, This lease arrangement bears interest at a fixed rate of 2.62% per
annum over the lease term of 8 years. The lease payments are made on a monthly basis.

• 3,482 lease contracts for telecommunication towers with various vendors (2024:3,449). These leases generally have terms of 5 to 12
years.

• 32 lease contracts for properties (2024:32) and 73 lease contracts for motor vehicles (2024; 32) that have lease terms of 2 to 8 years.

Set out below are the carrying amounts of lease liabilities and the mo\«ments during the yean

Group Company

TTSm 2024 2024

At 1 April
Additions and extensions for the year
Disposals
Interest expense(Note 11)
Foreign exchange differences (Note 12)
Modification of lease liabilities*

Payments - principal
Payments-interest

392762

401975

(98)

53901

2 920

(92312)

(53901)

493 340

25 719

47 774

3 344

(42 571)

(87070)

(47 774)

392762

401 975

(98)

53901

2920

(92312)

(53901)

493 340

25 719

47 774

3 344

(42 571)

(87070)

(47 774)

At 31 March 705 247 392 762 705247 392 762

The carrying amount is due as follows:
Non-current

Current

620544

84703

281 831

110931

620544

84705

281 831

110931

705 247 392 762 705247 392 762

The Group converted some USD denominated leases to TZS denominated, resulting to an increase in incremental borrowing rates, and hence a reduced Lease
liability and right-of-use assets.

The following are the amounts recognised in profit or loss in respect to tease liabilities under IFBS16:

Group

TZSm

Company

Depredation of right of use assets (Note 15) 86290 84148 86290 84148

Interest expense on lease liabilities 53 901 47 774 53 901 47 774

Expense relating to short-term leases 200 416 200 345

140391 132 338 140391 132 267

Expenses relating to short-term leases are staff benefit costs included under payroll cost

Consolidated and separate financial statements for the year ended 31 March 2025
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25. Lease ilablUties continued
The Group had the following cash outflows relating to lease liabilities:

Group Company

TZSm 2025 2024 2025 2024

Payments relating to the recognised lease liabilities
Payments for short-term leases

146213

200

134 844

416

146213

200

134 844

345

146413 135260 146413 135189

26.

The Group has no future cash outflows relating to leases that have not yet commerKed.

The maturity analysis of the minimum lease payments is presented ur>der Note 36.5, Iquidi^ risk management.

The Group has lease contracts that include extension and termination options. These mainly comprise of telecommunication site lease
contracts which are evaluated as having a lease term of 12 years, being tfie period during which the Group is reasonably certain that the

lease contracts will not be terminated. However, the lease contracts are automab'calLy renewable for periods of 5 years up to a maximum
of 4 terms, that is. option to renew for 20 years beyond the 12-year lease term cor«idered in determining the lease liability.

The extension and termination options are negotiated by the Group to provide flexibility in managing the leased-asset portfolio and
align writh the Groups business needs. These options are used to limit the period to which the Group is committed to individual lease

contracts ar>d to maximise operational flexibility in terms of using the leased assets. The Group's management and directors ex^cise
significant judgement in determining whether these extension and termination options are reasonably certain to be exercised (see
Note 5). The Groups directors and management have assessed that the undiscounted piotential future rental payments relating to
periods following the exercise date ofextension and termination options that are not included in the Lease terms used in determining

the lease liabilities recognised cannot be reasonably estimated vwthout undue cost and effort as they are subject to significant

uncertainty over future telecommunication network planning in the longer term. The significant uncertainty arises from footers such as
technological change, business strategy, mergers and acquisitions in the sector, competitive actions and regulatory environment which

could affect the number of sites required and the site leasing market rates. Moreover, the lease agreements provide for adjusting, every

5 years during the extension period. tt)e monthly lease payments in respect of each leased telecommunication site to the lower of the
average rate and applicable market rate at the date of adjustment

Government grants
This relates to grants received from Universal Communication Service Access Fuf>d (UCSAF) for the construction of network
infrastructure with a view to provide network telecommunication services In under-served areas of the country. The UCSAF identifies

locations which need network coverage and float tenders for the Mobile Network Operators (MNOs) to apply. The MNO which
wns the tender is awarded the grant to build the network infrastructure in the specified locations. The MNO is required to provide
telecommunication network services In the locations for a minimum period of five years from the completion of construction and the

commencement of the service provisioning.

The following are the unamortlzed amounts;

Group Compare

TZSm 2025 2024 2025 2024

At 1 April 735 533 735 533

Cash received during the year 2955 14456 2 955 14456

Receivables during the year 13283 - 13 283 -

Amortised during the year (Note 9a) (20) (127) (20) (127)

Amounts matched with cost of funded a5sets(Note 15) (16101) (14127) (16101) (14127)

At 31 March 852 735 852 735

Non-current _
_ _

_

Current 852 735 852 735

852 735 852 735

The Group accounts for the grants received as cash flows from Investing activities since the cash flows are compensating and
reimbursing the Group for constructing and investing in the telecommunication sites.

As at the year end the amount receivable from the government in relation to completed projects was TZS13,203 million (2024: NiO.

Vodacom Tanzania Public Limited Company
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27. Trade and other payables

Group Compaiiy

TZSm 2025 2024 2025 2024

Current

Trade payables 48158 26079 47557 26032

Capital expenditure creditors 54105 121749 54105 121 749

Sales Tax payables 39 605 12 940 26061 12940

Accruals 154397 140882 142941 153 549

Deferred revenue 29986 27 564 29986 i 27 564

Other payables^' 43 322 31 961 18 996 13654

Payables to related parties (Note 35) 27356 13 365 18835 9313

396929 374 540 338 481 344 801

Currenttradeand related payables are stated at cost which normally approximates fair value due to short-term maturity.

28. Provisions
The (koup is currently involved in various legal proceedings and has, in consultation wth its legal counseL assessed the outcome of
these proceedings to have the total probable exposure indicated below. Other provisions are disclosed below.

Group Company

TZSm 2025 2024 2025 2024

Opening balance 12 080 13 692 11851 12035

Site restoration obligation 6760 6069 6760 6069

Legal/Regulatory 928 1015 699 801

Marketing taxes and Indirect tax assessments and disputes 4392 6608 4392 5165

Additions/charge to profit or toss
Site restoration obligation-addition 271 31 271 ; 31

Site restoration obligation-charge to profit or loss 942 660 942 ! 660

Legal/regulatory 249 193 263 178

Marketing taxes and Indirect tax assessments and disputes 142 - 142 -

1604 884 1618 869

Releasad to profit or loss
Legal/regulatory - (280) - (280)

Marketing taxes and Indirect tax assessments and disputes - (2 216) - (773)

- (2496) - (1 053)

Utilised against payments during the year
Legal/regulatory - - - -

- -
-

-

At 31 March 13684 12 080 13469 11851

Site restoration obligation 7973 6 760 7 973 6760

LegaL/Regulatory 1177 928 962 699

Marketing taxes and Indirect tax assessments arni disputes 4534 4392 4554 4392

Closing balance 13 684 12 080 13469 11851

* Includes payroUtaxes.SocialSecurityCo$ls payables. Withholding Taxes and Sut>scrit>ersOeposiu.

Consolidated and separate financial statements for the year ̂ ded 31 March 2025



Notes to the annual financial statements continued

28. Provisions continued

Group Company

Comprising ofi
Non-current

Ste restoration obligalion 7973 6 760 7973 6 760

Current

Legal obligation
Marketing taxes and Indirect tax assessments and disputes

1177

4534

928

4 592

962

4554

699

4392

5711 5320 5496 5091

Total provisions 13 684 12080 13 469 11 851

According to the nature of the provisions, the timing of settlerrwit is uncertain.

29. Licence payables
Included in the movement of licence payables for the comparative year is the payment made to the Tanzania Communications
Regulatory Authority (TCRA) for the acquisition of a spectrum licence in the previous year.

The table t>elow presents the carrying amounts of licence payables and the movements during the comparative year

Group Company

At 1 April _ 72168 _ 72168

Payments • Principal - (75465) - (75 465)

Payments - Interest - (1 925) - (1 925)

Interest expense - 1876 - 1876

Foreign exchange losses - 3346 3 346

At31 March - - - -

Vodacom Tanzania Public Limited Company
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30. Borrowings and facilities
a. Bank overdrafts

The Group has an unsecured bank overdraft fecility with Citibank Tanzania Limited of US$ 19.5 million (2024: US$19.5 miUion) which
attracts interest at SOFR+5%.

During the year the group did not utilise the overdraft fecility (2024: Nil), in addition, the group has a standby letter of credit and
guarantee facility of US$7.5 million (2024: US$2 million) and a pre-settlement exposure facility for spot and forvrard foreign exchange
transactions of US$5 million (2024; US $5.3 million).

b. Facility

In prior year the group signed an unsecured revolving credit facility agreement worth T2S 75 billion with Stanbic bank to facilitate
currerKty purchase for the acquisition of Smile communications Tanzania limited's. The facility was for a maximum period of a year, at an
interest rate of 180 days treasury bills+ 6.15% per annum. Below is the movement for the focility as of March 2025.

Group Company

At 1 April _ - - -

Additions for the year - 47266 - 47 266

Payments - Principal - (47266) - (47 266)

Payments-Interest - (1 312) - (1 312)

Interest expense - 1312 -
1312

At 51 March - - - -

c. Other fir^ancial Uabitities

The group, and compatty together with the fiber consortium memtfers, have a shared fiber infrastructure that runs alortg the
national road resents. This asset is charged a Right of way fees payable to the government During the year the (Joverrvnent arxJ
fiber consortium members reached a settlement agreement for the historic unpaid rfght of way costs arvd a penalty. The group arnJ
company's share of the liability was US$ 5.2 million. The group and Company correctly accrued the cost over the years.

This amount was agreed to be settled over 5 years, with interest being charged monthly using the agreed secured overnight ftnarKing
rate (SOFR). The settlement agreement represents the financing of the amounts payable, inclusive of a significant financir>g component
and therefore the Nstoric accruals were reclassified from accruals within the trade and other payables note to other financial UabiUties.

Group Company

At 1 April 12 222 _ 12222 _

Reclassificatlon from accruals - 12993 - 12 993

Additions 10525 - 10525 -

Payments - Principal (4 762) (771) (4762) (771)

Payments-interest (586) (280) (386) (280)

interest expense 586 280 386 280

Foreign exchange losses 610 -
610 -

At 31 March 18 595 12 222 18595 12222

Comprising of
Current 4764 2 930 4764 2930

Non-current 13831 9 292 13831 9 292

Cortsolidated and separate financial statemertts for the year ended 51 March 2025
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31. Interest In other entities (subsidiaries and other entitles) - Company
The Company has interests in the following entities;

M-Pesa Llmtted

The Company registered office and place of business is 1S* floor Vodacom Tower, Plot 23, Urslno Estate. Bagamoyo Road,
Dar-es-Salaam Tanzania. The Company owns 99.90% of M-Pesa Limited. M-Pesa Limited numbers are consolidated to form Groups
financial statements.

Following the receipt of the EMI licence, the Comparys principal activities are operating mobile financial services under the EMI
regulations Issued by BoT. The Company's activities are regulated under the National Payment Systems Act 2015 and the related
Payment Systems (Electronic Money) Regulations. 201S

In 2021, M-Pesa Limited shareholders paid up the issued share capital of TZS500 million in line with the capital requirements stipulated

in the National ̂ yments Systems Regulations.

Below is an extract from the separate financial statements of M>Pe$a Umited

TZSm 2025 2024

Statement of firwrtclal position
Total assets 138916 92149

Net assets 75222 41 599

Statement of profit or loss and other comprehensive Income
Total income

Total expenses

603 792

(S27 284)

468291

(428223)

The Registered Trustees of M-Pesa Trust Funds
The Trust's registered office and place of business is 15" floor Vodacom Tower, Plot 23. UrsJno Estate. Bagamoyo Road, Dar-es-Salaam
Tanzarda. The principal activity of the Trust is to hold and manage, in trust, funds in the Trust bank accounts for the benefit of the
subscribers of the 'M-Pesa' mobile finatKial services. The numbers of the Trust are consolidated to form GiOKiffi financial statements.

The Trust is a non-profit making entity that has a mandate to fulfil Its objectives in the best interest of the beneficiaries of the funds in
the trust accounts in accordance with the requirements of the applicable laws arxi regulations of The United Republic of Tanzania arnl

principles of best practice.

Below is an extract from the separate financial statements of TTte Registered Trustees of M-Pesa Trust Funds:

TZSm 2025 2024

Statement of financial position
Total assets 936937 740654

Net assets
- -

Statement of profit or loss artd other comprehensive irtcome
Total income

Total expenses
38947

(38 947)

21355

(21 355)

Vodacom Trust Limited

The Company registered office and place of business is 1 S'floor Vodacom Tower. Plot 23, Ursino Estate. Bagamoyo Road.
Dar-es-Salaam Tanzania. This entity is limited guarantee with share capital The principal activity of the entity was to act as bona fide
trustee andAjr any other like officers in order to protect ar>d safeguard all monies gained from and/or relatir>g to M-Pesa cellular phone
money transf^ service for the benefit of the users of the said service.

On 23 October 2018. entity's name was changed from M-Pesa Umited to Vodacom Trust Limited following approval and
issuance of the certificate of change of name BREIA The change of name was necessary to enable compliance with the National
Payment System Act 2015. The entity's directors resolved to wind up the entity and the liquidator was appointed by the directors on
19 May 2020.

As at year end, the process to liquidate the entity had not been flr>aUsed.

Vodacom Tanzania PubUc Umited Company

(  Introduction ) Our governance ") Our business ^ ( Our stratepic perfonnafKe 3 C 0"^ purpose-drtven performance )

( Our finarKial performance ) Consolidated annual ftrwnctol rtattmenti^ (Notice of annual general meeting ( Additionat infofmatlort)

Shared Networks Tanzania Limited CSNT)

The Company registered office and place of business is 15"^ floor Vodacom Tower. Plot 23. Ursino Estate. Bagamoyo Road.
Oar-es-Salaam Tanzania. On 19 July 2016. the Company acquired 100% of SNTs issued share capital The entity's finarKial information
are cortsoUdated artd form part of Groups firtancial statements. SNT was a multi-operator core network wholesaler wNch held a license
for usage of spectrum in the 900MHz band in rural Tanzania. During the financial year 2019. dte Group obtained approval from Tanzania
Communications Regulatory Authority (TCRA') to reassign the spectrum that was held by SNT to the Company.

Durir^ the year ended 31 March 2021. the directors resolved to v^nd up the entity after transferring its assets and liabilities to the
Compar^. The net assets transferees completed and a liquidator was appointed thereon

As at year erni, the process to liquidated the entity has not been finalized.

Below Is an extract from the SNT financial statentents:

TZSm 2025 2024

Statement of finartdal position
Total assets

Net liabilities

4

(26764)
5

(26763)

Statement of profit or loss and other comprehensive income
Revenue

_ _

Totalexpenses (1) (2457)

Smite Communications Tanzania Limited

The Company registered offKe and place of business is 15* floor Vodacom Tower. Plot 23. Ursino Estate. Bagamoyo Road,
Dar-es-Salaam Tanzania. In the prior year the Company acquired 100% of Smile Communicatjoru Tanzar>ia Limited share capital.

The principal activities of the company are to provide telecommunication services. The company mainly deals with broadband services
and distributioa The acquisition was necessitated to access the spectrum license for the company to better rollout the 4G coverage
in the market Prior to acquisition of frie entity, the company ceased operations. termir«ted contract virlth partners and retrenched its
emplc^ee's contracts.

Following the acquisition, the entity remained dormant

52. Capital expenditure and Commitments
During the period the Group invested TZS174995 million (Company TZS167 580 milliorO (March 2024: TZS 248 455 million (Compary
TZS 242 002 million)) in property and equipment and intangible assets.. The capital experfoiture was funded using internally generated
funds. As at year end. 175 54 958 million of the total investment made was payable to capex creditors (2024: TZS 122 465 miUion).

The Group's capital commitments is as presented below:

Group Company

TZSm 2025 2024 20.''S 2024

Capital expenditure contacted for but not yet
incurreddncluding property and equipment and intangible
assets)

Other (including sports and marketing commitments)
4125

142 333

34 682

61009

4125

142333

54682

61009

1464S8 95 691 146458 95 691

Consolidated and separate financiat statements for the year ended 31 March 2025
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33. Contingent Uabilltles

Tax matters

The Group's future tax charge, eff^rve tax rate and profit before tax could be aff^ed by several factors irKluding tax reforms
conducted in Tanzania and the resolution of open tax disputes with the Tanzania Revenue Authority ("TRA" or the "tax authority")
and/or tax courts. The Group is committed to act with integrity and transparency in all tax matters including a policy of full transparency

to the tax authority and the payment of all taxes due under the relevant tax laws in Tanzania. The Group is regularly subject to audits and
examination by the tax authority of its direct and indirect tax filings. The consequence of such reviews Is ttiat In some instances, disputes
can arise with ttie tax authority over the interpretation or application of certain tax rules where these tax Laws are ambiguous and
subject to a broad range of interpretations. To address and manage this tax uncertainty, good governance isfurrdamental to the Group's
business sustainability.

The major tax positions taken are thus subject to review by executive management and reported to the Board. The Group has support
from external advisors supporting the positions taken in respect of the significant tax matters which support the application and
interpretation of the tax Legislation. The Group has considered all matters in dispute with the tax authority and has accounted for ariy

exposure identified if required.

The group continues to engage with the tax authority to resolve long-standing tax disputes and mitigate potential exposures.

Litigation and other claims contingencies
The Group is currently involved in various legal proceedings and has, in consultation with its legal counseL,assessed the possible/
probable outcome of these proceedings. Following this assessment the Group's management has determined that adequate provision
has been made in respect of these legal proceedings as at year end.

The Group is subject to claims under contracts signed with other parties. Disputes can arise with other parties over the interpretation
or application of contractual provisions. These disputes may not necessarily be resolved in a manner that is favourable to the Group,
and the resolution of the disputes could result in an obligation to the Group. Management has assessed that no provision for claims is
warranted as at year end.

34. Other matters

Regulatory Matters
in July 2023, tt>e Tanzania Communications Regiiatory Authority issued the Interconnection Rates Determination No.6/2023, which
set the mobile calls teimination rates (MTR) applicable for five years to December 2027. Accordingly, in January 2025 the MTR dropped
by 4.5% to T2S1.68 per minute which will be applicable until 31 st December 2025. Starting January 1,2026 the rate will drop further by
4.8% to TZS1.60 per minute which will be used up to December 31,2026.

35. Related parties
The Group's r^ted parties are its ultimate parent immediate parent shareholders with significant influence, subsidiaries, other related
companies including sister companies and key management personnel including directors.

Group Company

Balances with related parties
Trade and other receivables

Vodafone Group Pic (Ultimate parent) 2069 2 668 2069 2 668

Vodacom Group Limited (immediate parent) 1242 1 140 1242 1140

M-Pesa Limited -
- 14650 25 916

Registered Trustees of M-Pesa - -
2187 3 389

3311 3 808 20148 33113

Trade payables
Vodafone Group Pic (Ultimate parent) (11388) (4964) (11388) (4 964)

Vodacom (iroup Umited (immediate parenO (7 542) (4312) (6913) (4 060)

M-Pesa Limited - - (534) (289)

M-Pesa Africa (8426) (4089)
-

-

(27 556) (13 365) (18835) (9313)

The amounts due from/(to) related parties are interest free. All the balances due from/(to) related parties are due on demand and are
unsecured.

Vodacom Tanzania Public Limited Compariy
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Transactions with related parties

Groiip Company

Fellow subsidiaries ofVodafone Group Pic
Revenue

Direct costs

Other operating expenses

9429

(2 467)

(13 343)

10177

(1 247)

(4107)

9 429

(2467)

(13 343)

10177

(1 247)

(4107)

(6381) 4 823 (6381) 4 823

Vodacom Group Limited subsidiaries - Mozambique. DRC.
Mauritius and Lesotho

Revenue

Direct costs

Other operating expenses

40

(307)

(6445)

145

(164)

(1 710)

40

(307)

(6445)

145

(164)

(1 710)

(6712) (1 729) (6712) (1 729)

Vodacom Group Limited -South Africa
Revenue

Direct costs

Other operating expenses

2813

(1 899)

(17110)

3 630

(1 836)
(13311)

2813

(1 899)

(13370)

3 630

(1 836)

(10 360)

(16196) (11517) (12456) (8 566)

Key management compensation
Short-term employee benefits
Share based compensation (Note 8.1)
Long-term employee t>enefits

(7684)
(747)

(860)

(6157)

(627)

(483)

(6890)
(747)

(767)

(5 552)

(627)

(436)

(9291) (7267) (8404) (6615)

Non-executive directors

Non-executive directors' fees (1301) (1 265) (1199) (1 163)

(1 301) (1 265) (1199) (1 165)

Executive directors

Short-term employee benefits
Long-term employee berwfits

(2114)

(251)

(1 798)

(164)
(2114)

(251)

(1 798)
(164)

(2 365) (1 962) (2 365) (1 962)
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Notes to the annual financial statements continued

36. Risk management policies and objectives
36.1 Financial instruments carrying amounts

The Group and Company hold the foUowing financial instruments measured at amortised cost

Group Company

nsm 2025 2024 2025 2024

Financial assets

Trade receivables 59973 59424 47412 53 759

Other receivables 3 336 7 571 1068 1090

Cash and Bank Balances (Note 22) 298210 221 576 189367 161533

M-Pesa balances (Note 22) 257 121 257 121

Mobile financial deposits 923235 730293 - ~

intergroup receivables 3311 3808 20148 33113

TOTAL 1288322 1 022 793 258 252 249616

Firtanclal liabilities

Trade payables (48158) (26079) (47557) (26032)

Accruals (154397) (140882) (142 941) (133 549)

Lease liabilities (705247) (392 762) (705247) (392 762)
Other financial liabilities (18595) (12 222) (18 595) (12222)

Intergroup payables (Note 35) (27356) (13 365) (18 835) (9313)

Capital expenditures creditors (54105) (121 749) (54105) (121 749)

Other payables 03 999) (20482) (14877) (6443)

Mobile firtancial payables (923 235) (730293) - -

TOTAL (1965092) (1 457 834) (1 002 157) (702 070)

As at 31 March 2025 ar>d 31 March 2024 the Group and Company did not have any financial instrument balances that were measured at
fair value on a recurring or non-recurring basis subsequent to initial recognition.

Vodacom Tanzania Public Limited Company

(  Introduction ) Our governance ( Our business ) ( Our strategic performance ) Q Our purpose-driven performance )

Ourfinancial performance ) ^onselidated annual flnincfal itatement^ (^Notice of a nnual genefat meetinT^ ( Additional information )

At the reporting date, the interest rate profile of the Groups and Compan/s finarKdal assets and Liabilities was as follows:

Fixed interest Non-interest

rate Variable interest bearing Total

Group 2025 T7Sm TrS m TZS m

Firtancial assets

Trade receivables - - 59973 59973

Ottier receivables'' - _ 3536 3336

Cash and Bank Balances 164669 133 541 298 210

M-Pesa balances 257 - - 257

Mobile finarKial deposits 923235 - - 923235

Intergroup receivables - - 3311 3311

1088161 - 200161 1 288 322

Financial liabilities

Trade payables -
- (48158) (48158)

Lease liabilities (705247) -
- (705 247)

Other financial liabilities - (18 595) - (18 595)

Other payables - - (33 999) (33 999)

Accruals - - (154397) (154397)

Capital expenditure creditors - - (54105) (54105)

Intergroup payables - - (27 356) (27 356)

Mobile financial pa^bles (923255)
- - (923235)

(1 628482) (18 595) (318015) (1 965092)

Fixed interest Non-interest

rate Variable interest bearirtg Total

Group 2024 TZSm rate TZSm TZSm TZSm

Rnanclal assets

Trade receivables - - 59424 59424

Other receivables - - 7 571 7571

Cash and Bank Balances 58 829 - 162 747 221 576

M-Pesa balances 121 - - 121

Mobile financial deposits 730293 - - 730 293

Intergroup receivables - - 3808 3808

789 243 - 233 550 1 022 793

Financial liabilities

Trade payatHes - - (26079) (26 079)

Other financial liabilities - (12 222) - (12 222)

Other payables - - (20482) (20482)

Accruals - - (140882) (140662)
Lease liabilities (392 762) - - (392 762)

Capital expenditure creditors - - (121749) (121 749)

Intergroup payatjles - - (13 365) (13 365)

Mobile finandat payables (730293)
- - (730293)

(1 123055) (12 222) (322 557) (1 457 834)

Mobile financial pa^bles include interest due to agents and customers.

* This prtmacilyaNTiprisestntemational Money Trmfetrecnvabies. real estate deposits and outsundingdfihderK>rece<v3t)ie$.
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56. Risk management policies and objectives continued
36.2 interest rate profile

Company
Fixed interest Variable Interest Non-interest

Rate Rate bearing Total

2025 TZSm TZS m TZSm TZSm

Rnanclal assets

Trade receivables - - 47412 47412

Other receivables - - 1068 1068

Cash and Bank Balances 104082 - 65285 189367

M-Pesa balances 257 - - 257

intergroup receivables - - 20148 20148

TOTAL 104 339
-

153913 258252

Rnanclal Liabilities

Trade payables -  - - (47557) (47557)

Lease liabilities (705 247) - - (705247)

Other firtancial Uabilities - (18 595) - (18595)

Other payables - - (14877) (14 877)

Intergroup payables -
- (18835) (18835)

Accruals -
- (142 941) (142941)

Capital expenditure creditors -
-

(54105) (54105)

TOTAL (705 247) (18 595) (278 315) (1002157)

Fixed interest Variable Interest Non-interest

Rate Rate bearing Total

2024 TZSm TZSm TZSm TZSm

Rnanclal assets

Trade receivables - - 53 759 53 759

Other receivables - - 1090 1090

Cash and Bank Balances 39 404 - 122129 161 533

M-Pesa balances 121 - - 121

intergroup receivables - - 33113 33113

TOTAL 39 525
-

210091 249 616

Financial Liabilities

Trade payables - - (26032) (26032)

Other financial liabilities - (12 222) - (12 222)

Other payables - - (6443) (6 443)

Lease liabilities (392 762) -
- (392 762)

Accruals - - (133549) (133 549)

Capital expenditure creditors - - (121 749) (121749)

intergroup payables - -
(9 313) (9313)

TOTAL (392 762) (12 222) (297086) (702070)

Vodacom Tanzania Public Limited Company
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36.3 Financial risk management
Market risk

The Group's normal operations, its sources of finance and changtrtg market conditions e)q>ose it to various financial risks wtiich highlight
the importance of financial risk management. The principal financial risks feced by the Group are foreign currency, interest rate, credit
and liquidity risks.

A treasury division of Vodacom Group Limited provides the Group with support to access both domestic and international financial
markets and manage foreign currency, Interest rate and liquidity risks. Treasury operat'ons are conducted within a framework of policies

and guidelines authorised and reviewed by the Vodacom Group Limited board. There has been no significant change during the
reporting period, or since the end of the reporting period, to the t^es of financial risks faced by the Group, the measures used to gauge
these risks or the objectives, policies and processes for managing the risks.

The Group's activities expose it to the risks of fluctuations in foreign currency exchange rates and interest rates. Market risk exposures
are measured using sensitivity analyses which show how profit and retained eamir>gs for the year would have been aff^ted by a small
adverse change in the relevant risk variable that v/ere reasonably possible at the reporting date. Sensitivity analyses are for illustrative

purposes only as, in practice, market rates rarely change in isolation.

There were no changes in the methods and assumptions used in preparing sensitivity analysis as at year-end.

Foreign currency risk

Various monetary items exist in currencies other than the Company and its subsidiaries's functional currency. The table below discloses

the net currency exposure (net carrying amount of foreign-denominated monetary assets/(Liabilities) of the Group. The Group is mainly
exposed to the United States dollar CUSl") and to a lesser extent to the Euro CC") and South African rand CR').

The Group^s operations manages its e)q>o$ure to fluctuations in foreign currency exchange rates by entering into foreign exchange
forward contracts for foreign-denominated transactions. The contracts are entered into to buy and/or sell specified amounts of various
foreign currencies in the future at predetermined exchange rates, primarily for the purchase of capital equipment and inventory. The

Group's policy is generally to borrow funds denominated in functional currency, however, in those instances where furnis are borrowed

in fbreign-denomiioated currencies ar>d a forward market exists, exposure to fluctuations in foreign currency exchange rates is noanaged
by entering into foreign exchange forward contracts.

Consolidated and separate financial statements for the year ended 31 March 2025
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36.

36.3

Risk management policies and objectives continued

Rnancial liabilities

Trade and other payables

Net Gap

(72 556) 07 522)

Group

TZSm

Group
TZSm US$

31 March 2025

C

2025

% change (strer>gthenir>g) 10 12 11

Financial assets
(Loss)/profit after tax and equity-(TZS m) 2661 2147 248

Trade and other receivables

Cash and cash equivalents
3218

11739

399

2469 2394
2024

% change (strengthening) 3 2 1

14957 2868 2394 profit after tax and equity- CT2S m) (549) 193 7

Financial liabilities

Trade and other payables (33223) (27594) (5 732) Company

Net Gap (18266) (24726) (3338) TZSm USJ R

31 March 2024 202S

% change (strengthening) 10 12 11
US$ € R

(Loss)/profit after tax and equity - CTZS m) 2661 2147 248

Rnancial assets

Trade and other receivables

Cash and cash equivalents
1953

100389

497

20637 1837

2024

% change (strengthening) 3 2 1

102 342 21134 1837 profit after tax and equity- (TZS m) (549) 193 7

Interest rate risk

The Groups interest rate profiie consists of cash and bank balarKes, Interest ar>d deposits due to Vodacom Trust Limited (M*Pe$a)
customers and agents, which exposes the Group to interest rate risk ar»d may be summarised as follows:

Rnancial assets

Trade and other receivables

Cash and cash equivalents

Financial liabilities

Trade ar>d other payables

NetGap

US$

1953

100389

497

20637

(72 556) 07522)

29 786 (16388) (Ifl

The analysis below discloses the Groups sensitivity to the specified percentage change in its functional currency. TZS. against the
foreign currencies which it is exposed to. The management's assessment of a reasonable possible change in foreign currerKy exchange

rates is based on estimated foreign exchange rate differentials. This analysis irKludes outstanding foreign-denominated monetary Items
only ar>d adjusts their trar>slatk>ns at tt>e reportir^g date with the specified percentage change. This analysis assumes strengthervr^g of
Tar\zania ShiUingsCTZS), the weakening has an equal but opposite effect on profit or loss and eqm'V

Company
TZSm

31 March 202S Group Company

US$ € R TZSm 2025 2024 2025 2024

Rnancial assets

Trade and other receivables

Cash and cash equivalents
3218 399

11739 2469 2394

Mobile financial deposits
Cash and Bank Balances

923255

298748

730293

222 225

1

189837 162121

1 221 983 952 518 189837 162121

14957 2868 2394

Other financial liabilities (18595) (12 222) (18595) (12 222)Rnancial liabilities

Trade and other payables (33 223) (27594) (5 732)
(18595) (12 222) (18595) (12 222)

Net Gap (18266) (24726) 0 538)

Interest rate sensitivity analysis

As per the interest rate profile, the Gnx^) is exposed to interest rate risk because it holds a finarKial liability with variable interest
rates. The analysis below discloses the Groups serrsitivity to the specified basis point change In SOFR Interest rate. represents
mar^agement's assessment of a reasonable possible change in Interest rates based on estimated interest rate differentials. This analysis
IrKludes the outstanding other finarKial liability balance adjusted for the interest rate char>ge at the reporting date with the specified
expected basis point char>ge. This analysis assumes a decrease in the Secured overnight financing rate (SOFR). with an increase in the
SOFR rate expected to have an equal but opposite effect on profit or loss and equity.

The Group's policy is to maintain an appropriate mix between fixed and floating rate instruments. The Group specifically manages its
exposure to interest rate risk relating to interest bearir>g borrowings through a target ratio of hxed and variable rate borrowings. The
Group is targeting to balance the debt structure between fixed and fioatir>g interest rates to protect against upward nsovements in rates
but allowing for participation in dovmward movements. To achieve this ratio, the Group may borrow at fixed rates or enter into approved
derivative financial instruments.

Group and Company

2025 2024

Secured Overnight Rnancing Rate
Basis point increase 50.00 50

(Loss) / Profit after tax and equity (TZS m) (64) 43

Vodacom Tanzania Public Limited Compary ConsoUdated and separate ftnanctal statements for the year ended 31 March 2025
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36. Risk management policies and objectives continued

363 Rnanclal risk management continued
Credit risk

The carrying amounts of financial assets, are shown net of any impairment losses, and represent the Group's maximum exposure to
credit risk. The Group's policy is to deal with credit worthy counterparties only and to obtain sufficient coUateraL where appropriate,
to mitigate the risk of financial loss from defaults. The Group uses publicly available financial information, the financial standing of
counterparties and the Group's own trading records in order to determine the credit quality of a counterpart Contractual arrangements
are entered into with other mobile network operators in line with any regulatory requirements and industry nofmal business practice.
Credit exposure Is further controlled by defining credit limits per counterparty which are periodically reviewed and approved by the
credit risk department The Group's exposure and credit ratings are continuously monitored, and the aggregate value of transactions
concluded is spread amongst approved counterparties. In determining the recoverability of trade receivables, the Group considers
changes In credit quality.

The Group does not have significant customer concentration. With the exception of the afiorementioned. the credit risk for trade and
other receivables is generally limited due to the customer base being large and unrelated in conjunction with stringent credit approval
processes. The average credit period for trade receivables is 50 days (2024:30 days). The Group did not renegotiated the terms of any of
Its financial assets that resulted in these financial assets not being past due or impaired.

For all other financial assets other than trade receivables, cash and cash equivalent, and contract assets, the carrying amounts

represents the best indication of their exposure to credit risk.

Except for advance credit customers, trade and other receivables over 90 days are assumed to be credit impaired and in default as welL
For advance credit customers, default and credit impaired is assumed to be non-payment for more than 50 days.

The Group has not provided expected credit losses for mobile financial deposit balances that the Registered Trustees of M-Pesa (the
Trust) holds with various financial institutions. The Trust's role is to hold and manage. In trust, funds in the Trust bank accounts for the
benefit of the subscribers of the 'M-Pesa' mobile financial services, hence funds ownership does not rest with the Trust. The funds are
banked with credible financial institutions and M-Pesa Limited (Subsidiary of Vodacom Tanzania Pic) bears the underlined credit risk.

The following Is the ageing analysis of the gross trade receivables that are past due including the ECL allowances as at year end.

Group:

The following table provides information about the exposure to credit risk and ECL allowances for super dealers as at 51 March 2025.

Weighted average Gross carrying Loss

toss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 100.00H 18 18 No

51-60 days 100.00X - - No

61-90 days 100.00% -
- No

91-120 days 100.00% - - Yes

121-180 days 100.00% - - Yes

>180 days 100.00% 59577 39577 Yes

Total 59595 59595

The following table provides information about the exposure to credit risk and ECLs for super dealers as at 31 March 2024.

Weighted average Gross carrying Loss

loss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 100.00%
_

No

31-60 days 100.00% - - No

61-90 days 100.00% - - No

91-120 days 100.00% - - Yes

121-180 days 100.00% 55 53 Yes

> 180 days 100.00% 50571 30571 Yes

Total 30604 50604

Vodacom Tanzania Public Limited Compariy
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The following table provides information about the exposure to credit risk and ECLs for prepaid airtime distributors as at 31 March 2025.

Weighted average Gross carrying Loss

loss rate amount allowance Credit

Ageir>g % TZSm TZSm impaired

1-30 days 0.37% 797 S No

31-60 days 5.78% - - No

61-90 days 18.64% - - No

91-120 days 4133% 52 13 Yes

121-180 days 7632% - - Yes

> 180 days 98.13% 1068 1048 Yes

Total 1897 1064

The foUoviring table provides information about ttie exposure to credit risk and EfHj for prepaid airtime distn*butofs as at 31 March 2024.

Weighted average Gross carrying Loss

loss rale amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 0.92% 1605 15 No

31-60 days 8.59% 105 9 No

61-90 days 2533% -
- No

91-120 days 52.79% - - Yes

121-180 days 78.97% 10 8 Yes

> 180 days 100.00% 951 951 Yes

Total 2669 983

The following taWe provides information about the exposure to credit risk ar>d ECLs for postpaid customers as at 51 March 2025.

Weighted average Gross carrying Loss

loss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 1.85% 16 760 547 No

51-60 days 1232% 377 46 No

61-90 days 27.69% 696 193 No

91-120 days 57,03% 518 295 Yes

121-180 days 77.67% 399 510 Yes

> 180 days 100.00% 875 875 Yes

Total 21625 2 066

The following table provides information about the exposure to credit risk and KLs for postpaid customers as at 31 March 2024.

Wcigtitedaveiage Gioss cdiiymg Ll>s:>

loss rate amount allowance Credit

Ageing % TZS m TZSm impaired

1-30 days 2.08% 12088 251 No

31-60 days 12.22% 1956 239 No

61-90 days 2632% 787 207 No

91-120 days 52.57% 388 204 Yes

121-180 days 73.60% 228 168 Yes

> 180 days 97.44% 212 207 Yes

Total 156S9 1276

There has been an increase in the gross carrying amount forpostpaid customers byTZS 2 841 million from prior year, however the ECL
has not Increased significantly due to the deaease in loss rates which has been majorly a result of improvement in customer payment
behaviours.

Consolidated and separate financial statements for the year ended 31 March 2025
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36. Risk management policies and objectives continued
36J Financial risk management continued

Credit risk rontinutxl

The following table provides information about the e;q)osure to credit risk and ECLs for intercormect customers as at 31 March 2025.

WciglUed jver.igc Gi osscaoying Loss

loss rate amount allowance Credit
Ag^ng % TZSm TZSm impaired

1-30 days 0.02H 1 168 _ No

51-60 days 0.29% 11 - No

61-90 days 1.04% - - No

91-120 days 4.03% 1 - Yes

121-160 days 21.86% - - Yes

> ISOdays 100.00% - - Yes

Total 1180 - 1

The following table provides information about the exposure to credit risk and ECLs for interconnect customers as at 31 March 2024.

Weighted average Gross carrying Loss

loss rate amount allowance Credit
Ageing % TZSm TZSm impaired

1-30 days 0.16% 386 1 No

31-60 days 1.93% - - No

61-90 4.71% - - No

91-120 days 12.67% - - Yes

121-180 days 45.68% - - Yes

> 10Odays 100.00% - - Yes

Total 586 1

The following table provides information about the exposure to credit risk artd ECLs for advance credit customers as at 31 March 2025.

Weighted average Gross carrying Loss

loss rate amount allowance Credit
Ageing % TZSm TZSm impaired

1-30 days 9.56% 4381 419 No

31-60 days 100.00% 599 599 Yes

61-90 days 100.00% 647 647 Yes

91-120 days 100.00% 365 365 Yes

> 120 days 100.00% 3227 3 227 Yes

Total 9219 5 257

The following table provides Information about the exposure to credit risk and ECLs for advance credit customers as at 31 March 2024.

Weighted average Grosscarrying Loss

loss rate amount allowance Credit
Ageing % TZSm TZSm impaired

1-30 days 11.07% 2841 314 No

31-60 days 100.00% 540 340 Yes

61-90 days 100.00% 225 225 Yes

91-120 days 100.00% 333 333 Yes

> 120days 100.00% 2906 2906 Yes

Total 6645 4118

Vodacom Tanzania Public Limited Company
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The following table provides information about the exposure to credit risk artd ECLs for other debtors as at 31 March 202S

Weighted average Gross cairying Loss

loss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 1.90% 326 6 No

31-60 days 5.19% 1 - No

61-90 days 9.84% 321 32 No

91-120 days 3SJ9% 99 S3 Vbs

121-180 days 9538% 3 3 Ym

> ISOdays 100.00% 1477 i4n Ym

Total 2227 1551

The following table provides informabon«ibout the exposure to credit risk and ECLs for other debtors as at 31 March 2024.

Weighted average Grosscarrying Loss

toss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 3.13% 219 7 No

31-60 days 7.45% 1 - No

61-90 days 16.00% -
- No

91-120 days 38.95% - - Yes

121-180 days 80.62% 149 120 Yk

>180 days 94.11% 1282 1203 Yes

Total 1651 1330

Compare

The following table provides information about the exposure to aedit risk and ECLs for super dealers as at 31 March 2025.

WciglUcdavciage Gross carrying Loss

toss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 100.00% 18 18 No

31-60 days 100.00% - - No

61-90 days 100.00% - - No

91-120 d^s 100.00% - - Yes

121-180 days 100.00% - - Yes

> 180 days 100.00% 39577 39 377 Yes

Total 39395 39 395

The followirtg table provides information about the exposure to credit risk and ECLs for super dealers as at 31 March 2024.

Weighted average Gross carrying Loss

loss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 100.00% _ _ No

31-60 days 100.00% - - No

61-90 days 100.00% - - No

91-120 days 100.00% - - Yes

121-180 days 100.00% 33 33 Yes

> 180 days 100.00% 30571 30571 Yes

Total 30604 30604
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36. Risk management policies and objectives continued
36.3 Financial risk management continued

Credit risk continued

Ttte following table provides information about the exposure to credit risk and ECLs for prepaid airtime distributors as at 31 March 2025.

Weighted average Giosa carrying Loss

loss rate amount allowance Credit

Ageirtg % TZSm TZSm impaired

1-30 days -% 797 3 No

31-60 days 6.00% -
- No

61 -90 days 19.0096 - - No

91-120 days 41.0096 32 13 Yes

121-180 days 76.0096 - - Yes

> 180 days 98.0096 1068 1048 Yes

Total 1897 1064

The following table provides information about the exposure to credit risk and ECLs for prepaid airtime distributors as at 31 March 2024.

Weighted average Gross carrying Loss

loss rate amount allowance Credit

Ageing 96 TZSm TZSm impaired

1-30 days 0.9296 1605 15 No

31-60 days 8.59% 103 9 No

61-90 days 25.33% - - No

91-120 days 52.79% - - Yes

121-180 days 78.97% 10 8 Yes

> 180 days 100.00% 951 951 Yes

Total 2 669 983

The fbllowng table provides information about the exposure to credit risk and ECLs for postpaid customers as at 31 March 2025.

Weighted average Gross carrying Loss

loss rate amount allowance Credit

Ageir^ 96 TZSm TZSm impaired

1-30 days 2.00% 18 760 547 No

51-60 days 12.00% 377 46 No

61-90 days 28.00% 696 193 No

91-120 days 57.00% 518 295 Yes

121-180 days 76.00% 399 310 Yes

> 180 days 100.00% 875 875 Yes

Total 21 625 2066

The following table provides Information about the exposure to credit risk and ECLs for postpaid customers as at 31 March 2024.

Weighted average Gross carrying Loss

loss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 2.08% 12088 251 No

31-60 days 12.22% 1956 239 No

61-90 days 26.32% 787 207 No

91-120 days 52.57% 388 204 Yes

121-180 days 73.60% 228 168 Yes

> 180 days 97v44% 212 207 Yes

Total 15659 1276

Vodacom Tanzania Public Limited Company
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There has been an increase in the gross carrying amount for postpaid customers by TZS 2 841 million from prior year, however the ECL
has not Increased significantly due to the decrease In loss rates which has been majorty a result of improvement in customer payment
behaviours.

The following table provides information about the exposure to credit risk and ECLs for interconnect customers as at 31 March 2025.

Weighted average Gross carrying Loss

loss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-50 days 0.46% 1168 _ No

31-60 days 0.2996 11 - No

61-90 days 1.04% - - No

91-120 days 4.03% 1 - Yies

121-180 days 21.86% -
- Vias

> 180 days 100.00% - -
Yto

Total 1  1180 - 1

The following table provides information about the e>q>osufe to credit risk af>d KLs for [ntefconr>ect customers as at 31 March 2024.

Weighted average Gross carrying Loss

loss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 0.16% 386 1 No

31-60 days 1.93% - - No

61-90 days 4.71% - - No

91-120 days 12.67% - - Yes

121-180 days 45.68% - - Yes

> 180 days 100.00% -
Yes

Total 386 1

The fbllovring table provides information about the exposure to credit risk and ECLs for advance credit customers as at 31 March 2025.

Weighted aveu^ge Cross cairying Loss

loss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 10.00% 4381 419 No

31-60 days 100.00% 599 599 Yes

61-90 days 100.00% 647 647 Yes

91-120 days 100.00% 365 365 Yes

>120 days 100.00% 3227 3 227 Yes

Total 9219 5 257

The following table provides information about the e)qx>sure to credit risk and ECLs for advance credit customers as at 51 March 2024.

Ageing

Weighted average
toss rate

%

Gross carrying
amount

TZSm

Loss

allowance

TZSm

Credit

impaired

1-30 days 11.07% 2 841 314 No

31-60 days 100.00% 340 340 Yes

61-90 days 100.00% 225 225 Yes

91-120 days 100.00% 333 333 Yes

>120 days 100.00% 2 906 2 906 Yes

Total 6645 4118

ConsoUdated and separate financial statements for the year ended 31 March 2025



Notes to the annual financial statements continued

36. Risk management policies and objectives continued
36.3 Financial risk management continued

Credit risk rontinuor!

The following table provides information about the exposure to credit risk and ECLs for other debtors as at 31 March 2025.

Weighted average Gross carrying Loss

loss rate amount allowance Credit

Ageing % TZSm TZSm Impaired

1-30 days 2.00% 326 6 No

31-60 days S.00% 1 - No

61-90 days 10.00% 321 32 No

91-120 days 33.00% 99 33 Yes

121-180 days 96.00% 3 3 Yes

>180 days ioaoo% 1400 1400 Yes

Total 2150 1474

The following table provides information about the exposure to credit risk and ECLs for other debtors as at 31 March 2024.

Weighted average Gross carrying Loss

loss rate amount allowance Credit

Ageing % TZSm TZSm impaired

1-30 days 3.13% 219 7 No

31-60 days 7.45% 1 - No

61-90 days 16.00% - - No

91-120 days 38.95% - - Yes

121-180 days 80.62% 149 120 Yes

>180 days 94.11% 1204 1128 Yes

Total 1573 1255

The following table provides information about the exposure to credit risk and ECLs for contract assets as at 31 March 2025 for both
Group and Company.

Gross carrying Loss

Weighted average amount allowance

Due. but not past due loss rate TZSm TZSm

Current 8.20% 5 593 463

Non-current 10.40% 2126 221

Total I 7719 684

The following table provides information about the exposure to credit risk and ECLs for contract assets as at 31 March 2024 for both
Group and Company.

Gross carrying Loss

Weighted average amount allowance

Due. but not past due loss rate TZSm TZSm

Current 2.84% 5 633 160

Non-current 2.84% 2150 61

Total 1 7783 221

There has been an decrease in the carrying amount for contract assets by TZS 64 million from prior year, however the ECL has increased
significantly due to apply specific provisions for this year.

Vbdacom Tanzania Public Limited Company
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The following table provides Information about the exposure to credit risk ar>d ECLs for cash and cash equivalents as at 31 March 2025
for Group.

Split
Weighted average

losslate

Gross carrying
amount

TZSm

Loss

allowance

TZSm

Current 0.18% 298467 538

Total 298467 538

The following table provides information about the exposure to aedit risk and ECLs for cash and cash equivalents as at 31 March 2024

for Group.

Split
Weighted average

loss rate

Gross carrying
amount

TZSm

Loss

allowance

TZSm

Current 0.29% 221697 649

Total 221697 649

The following table prt^des information about fr)e exposure to credit risk and ECLs for cash emd cash equivalents as at 31 March 2025
for Company.

Split
Weighted average

loss rate

Gross carrying
amount

TZSm

Loss

allowance

TZSm

Current a25% 189624 470

Total 189 624 470

The following table provides information about the exposure to credit risk and ECLs for cash and cash equivalents as at 31 March 2024
for Compary.

SplR
Weighted average

loss rate

Gross carrying
amount

TZSm

Loss

allowance

TZSm

Current 0.36% 161654 588

Total 161654 588

There has been a decrease in the gross carrying amount for cash and cash equivalent from prior year, however the ECL has irtcreased
due to changes in the mix of bank ̂ ere furvls are placed. The change in mix from high rated to medium rated financial institutior^s
leads to an increase in ECL

Consolidated and separate frr^ncial statements for the year ended 31 March 2025



Notes to the annual financial statements continued

36. Risk management policies and objectives continued

36.3 Financial risk management continued
Liquidity management

The Group ensures that adequate funds are available to meet its eicpected and unexpeaed financial commitments through undrawn

borrowing faciUties. The Group has access to a sufficient variety of sources of funding with ewsting lertders. As at the end of the
reporting date, the Group had US$19.5 million (TZS 52114 million) (2024: US$19.5 million (TZS 49 968 million)) undrawn foreign-
denominated overdraft facility. The Group uses bank facilities under the normal operating cycle to manage short-term liquidity. The
Group raises funds in bank markets and ensures a reasonable balance is maintained between the period over w^hich the assets generate
funds and the period over which the respective assets are funded to manage long-term liquidity. Liquidity on lor^-term borrowings is
managed by maintaining a varied maturity profile thereby minimising refinancing risk.

The tables t>elow disclose the maturity profile of the Group's non-derivative financial liabilities and those financial assets used for
managing liquidity risk. The tables have been drawn up based on the earliest date on which the Group can be required to settle or can
require settlement The amounts disclosed in the table are the contractual undiscounted cash flows at the year-end.

0-1 Year 2 Years 3 Years 4 Years 5 Years 5+Years Total

Group TZSm TZSm TZSm TZSm TZSm TZSm TZSm

2025

Financial liabilities

Lease liabilities (159818) (168180) (163954) (153731) (150197) (284970) (1 080850)

Other financial liat>IUties (4 907) (4461) (4461) (3 544) (2 227) - (19400)

Accruals (154397) - - - - - (154 397)

IntergrouppayaWes (27356) - -
- -

- (27 356)

Capital expenditure creditors (54105) - - - - - (54 105)

Mobile financial pay^bles (923235) - -
- - - (923 235)

Other payables (33999) - - -
- - (33 999)

Trade payables (48158) - - - - -
(48158)

(1 405975) (172641) (168415) (157075) (152424) (284970) (2341 500)

Financial assets

Trade receivables 59973 - - -
-

- 59973

Other receivables 3 336 -
- - ~

- 3336

Cash and Bank Balances 298 210 - - -
- - 298210

M-Pesa balances 257 - - - - - 257

Mobile financial deposits 923235 - - - - - 923235

Short term deposits - - - - - -

intergroup receivables 3311 - - - -
-

3311

1288322 - - - - - 1288322

0 -1 Year 2 Years 3 Years 4 Years 5 Years 5+Years Total

Group TZSm TZSm TZSm TZSm TZSm TZSm TZSm

2024

Financial liabilities

Lease liabilities (141 266) (141 827) (61 242) (51 614) (38 273) (113 830) (548 052)

Other financial liabilities (3 225) (3 084) (2943) (2 802) (1348) - (13402)

Accruals (140882) - - - - - (140 882)

intergroup payables (13 365) - - - - - (13 365)

Capital expenditure creditors (121749) - - - - - (121 749)

Mobile financial payables (730293) - - - - - (730293)

Other payables (20482) - - - - - (20482)

Trade payables (26079)
-

- - - - (26079)

(1 197341) (144911) (64185) (54416) (39 621) (113 830) (1 614 304}

Rnancial assets

Trade receivables 59424 - - - - - 59424

Other receivables 7571 - - - - - 7571

Cash and Bank Balances 221 576 - - - - 221 576

M-Pesa balances 121 - - - - - 121

Mobile fir>ancial deposits 730 293 - - - - - 730293

Intergroup receivables 3 808 - - - - - 3808

1 022 793 - - -
-

-
1 022 793

Vodacom Tanzania Public Limited Comparty
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0-1 Year 2 Years 3 Years 4 Years 5 Years 5+ Years Total

Company TZS m TZSm TZSm TZSm TZSm TZSm TZSm

2025

Financial liabilities

Lease liabilities (159818) (168180) (163 954) (153731) (150197) (284970) (1 080 850)

OUier financial liabilities (4907) (4461) (4461) (3344) (2227) - (19400)

Accruals (142941) - - - -
- (142 941)

Intergroup payables (18835) - -
-

- - (18 835)

Capital expenditure creditors (54105) - - - - - (54105)

Other payables (14877) - - - - - (14 877)

Trade payables (47 557) - - - - -
(47 557)

(443040) (172 641) (168415) (157075) (152424) (284970) (1 378 565)

Rr>ancial assets

Trade receivables 47412 - - - - - 47412

Other receivables 1068 - - - - - 1068

Cash and Bank Balances 189367 - - - - - 189367

M-Pesa balances 257 - - - - - 257

Short term deposits -
- - - - - -

Intergroup receivables 20148 - - - - -
20148

258252 - -
-

-
-

258 252

0 -1 Year 2 Years 3 Years 4 Years S Years 5+Years Total

Company TZSm TZSm TZSm TZSm TZSm TZSm TZSm

2024

Rnancial liabilities

Lease liabilities (141266) (141 827) (61 242) (51 614) (38 273) (113 830) (548 052)

Other financial liabilities (3 225) (3 084) (2 943) (2 802) (1 348) - (13 402)

Accruals (133 549) - - - - - (133 549)

Intergroup pay3t>les (9 313) - - - - - (9 313)

Capital expenditure creditors (121749) - - - - - (121 749)

Other payables (6443) - - - - - (6 443)

Trade payables (26032) - - - -

- (26032)

(441 577) (144 911) (64185) (54416) (39 621) (113 830) (858 540)

Rnancial assets

Trade receivables 53 759 - - - - - 53 759

Other receivables 1090 - - - - - 1090

(^sh and Bank Balances 161 533 - - - - - 161533

M-Pesa balances 121 - - - - - 121

Intergroup receivables 33113 - - - - -
33113

249 616 - - - - -
249 616

Consolidated and separate financial statements for the year ended 31 March 2025
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37. Capital management
The Group maneges it's capital to ensure that entities within the Group will t>e able to continue as goir^g concern while maximising
return to shareholders. Capital is monitored on the basis of net debt to adjusted equity. Net debt comprises interest bearir>g borrowings,
non-interest bearing borrowings, derivative financial instruments and cash and cash equivalents. The Group^s strategy Is to maintain a
net debt to adjusted equity ratio of below 150%. These internal ratios establish levels of debt that Group should rwt exceed other than
for relatively short periods of time and they are reviewed on a semi annual basis to ensure they are beir>g met The net debt to adjusted
equity ratio at the reporting date are as follows;

Group Company

2025 2024 2025 2024

TZSm TZSm TZSm TZSm

Licences payables classified as debt (Note 29) _ _ _ -

Other finarKial liabilities (Note 3(Xc) (18 595) (12222) (18 595) (12222)

Lease liabilities (Note 25) (705 247) (392 762) (705 247) 092 762)

Cash and bank balances - (Note 22) 298 467 221 697 189 624 161654

Net Debt (425 375) (183 287) (534218) (243 330)

Equity (916579) (852 834) (828 483) (796957)

Net debt to equity ratio (%) 46% 21% 64% 31%

5$. Immediate and ultimate parent companies
The Group is controlled by its parent. Vodacom Group Limited, which is incorporated and domiciled in South Africa, and as at
31 MarcJi 2025. owns 75% (2024:75%) of the Company's shares. The ultimate parent is Vodafbne Group Pic,, which is incorporated and
domiciled in the United Kingdom.

39. Statement of cash flovirs notes
(a) Cash generated from operations

Group Company

TZSm Note 202b 2024 202b 1  2024

Profit before tax

Adjusted for. 144909 77 984 78569 59 493

Finance income 10 (46116) (25 764) (4361) (2458)

Dividend income - - (42 843) 07854)

Firunce cost 11 102088 73107 63169 51958

Net loss on foreign currency translation 12 7296 8949 4 888 8693

1 208177 134276 99422 1  79 832
Adjusted for
(^in on disposals of property plant and equipment 9(a) (14) (413) (14) 1 (413)

Depreciation and amortisation 9(b) 285433 260317 278801 i 254 238

Net credit losses on financial assets 9(c) 12102 1060 12100 i 1061

Amortisation of capacity prepayments 9(a) 28 358 19985 28358 19985

(Decrease) / IrKrease in provision for inventory 20 (1 361) 659 (1 561) 659

Amortisation of government grant 26 (20) (127) (20) (127)

Increase / (Decrease) in legaL marketing and tax
assessments disputes provision 662 (2272) 676 (844)

Cash flows from operations before working capital
changes 533337 413 485 417 962 354391

Payment for capacity contracts 17 (58758) (4 645) (58758) (4 645)

IrKrease in inventory - gross 470 (993) 470 (993)

Increase in trade and other receivables (19 200) (9668) (2332) (20652)

IrKrease in trade and other payables'* 262 865 244908 63 639 29380

Cash generated from operations | 718714 643 087 420981 1  357481

NOM:

Ttw movement MUva govi rndfture creditorj was previousiy incorrectty disclosed as a norxash adiustment as at 31 March 2023
CrZS4 626 million) financial reporting year are now correctly been included as part of the trade, rnoMe financial and other payables working capital movements.
Tfie reclassifKation has no aripact on earnings or earnings per share, nor on any subtotals or totals >n the statement of cash flows.
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39. Statement of cash flows notes continued

(b) Additions to property and equipment and Intangible assets

Group Company

TZSm Notes 202b 2024 2025 2024

Additions to properfy and equipment 15 569234 191 707 569234 191705

Less: Right of use assets additions 15 (401 975) (25 720) (401 975) (25 720)

Additions to intangible assets 16 23 836 96595 23836 96595

Property and equipment (Capex investment) 191095 262 582 191 095 262 580

Changes in capital expenditure creditors 67 507 06038) 67507 06038)

Acquisition of asset (60720) (12 501) - -

(kivemment grant receivables 16238 - 16238 -

Acquisition of a subsidiary - - (60720) (12 501)

Transfer to subsidiary (M-Pesa LTD) - - (7414) (6451)

Grant related capital additions (16101) (14127) (16101) (14127)

Property and equipment cash additions 198 019 179 916 190605 173463

40. Operating segments
in order to identify operating segntents. management kl«itifies components

• that engage in business activities from wftich it may earn revenues and incur expenses;

• whose operating results are regularly reviewed the Group Executive Committee; and

• for which discrete financial information is available.

Based on management's analysis, there are rK> separate businesssegments for which discrete financial Information, as required. Is
available. In addition, the Group operates within the same geographical area, the United Republic of Tanzania, therefore no separate

geographical segments exist Entity wide segment information is the same as that presented in the coruolidated fir3ancial statements.
There are no revenues from transactions with a single extemal customer that amount to 10% or more of the Groups revenue.

41. Net current liability position
The Group had a net current liability position of TZS14 505 million as at 31 March 2025 (2024: net current liabilities of
TZS117 951 milUoTA). The (koup will adapt to market cor>d«tior\s in order to maintain an optimal capital stnjcture. commeruurate
with the level of risk which one would expect from an emerging market telecommunication entity. The Group has access to a

sufficient variety of sources of funding with existirtg lenders. As at the end of the reporting date, the Group had US$19.5 million
(TZS 52 114 million) (2024; US$19.5 million (TZS 49 968 million)) undrawn foreign-denominated overdraft facility.

42. Fair value
During the year, the group entered into Forward exchar>ge contracts (FEC) in a bid to mitigate the volatility in the foreign exchange
market As at 31 March 2025. the group had rto any open FECs.The amount of foirvalue adjustments recorded under net loss on foreign
currency transactions is TZS 0.9 billion (2024: TZS 5.8 billion).. The fair value of the FECs are determined with reference to quoted
market prices for similar instruments, being the mid forward rates and spot rates and fall within level two of the fair value hierarchy

under IFRS13. The (koup does not have any other financial instruments that required to be measured at foir value subsequent to Initial

recognition. The carrying amounts of the (koups fir^ancial instruments reasonably approximate their fair values due to the short-term
nature of the instruments.

43. Events after the reporting pertod
The Board is rv>t aware of any additional matter or circumstance arising since the end of the repcrtir^ period, rvbt otherwise dealt with

herein, which significantly affects the financial position of the Group or the results of its operations or cash flows for the period.

Consolidated ar>d separate financial statements for the year er>ded 31 March 2025
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Notice of annual general meeting
Vodacom Tanzania Public Limited Company

(Incofporated in the United Republic of Tanzania)
{Registration number 58501)
(ISIN: T21996102715 Ticker code: VOOA)

(Vodacom Tanzania' or 'die Company')

Notice Is hereby given that, the ninth annual general meeting of the Company for the year ended 51 March 2025 will be held virtually
on Thursday 21 August 2025 at 10:00 am to conduct the following business:

1. Confirmation of minutes

To confirm minutes of the eighth annual general meeting held on 11 September 2024.

Ordinary resolutkMi number 1

"RESOLVED THAT the minutes of the eighth annual general meeting held on 11 September 2024 be and are hereby confirmed."

Copies of the minutes are obtainable from the Company's svebsite www.vodacom.co.tz/annual-qeneral- meeting.

2. Adoption of audited consolidated annual financial statements

To receive, consider and adopt the audited consolidated annual financial statements for the year ended 51 March 2025.

Ordinary resolution number 2

"RESOLVED THAT the audited consolidated annual financial statements of the Company, together with the independent auditors' report and
directors' report for the year ended 31 March 2025, be and are hereby received and adopted."

Copies of the full audited consolidated annual financial statements for the year ended 51 March 2025 are obtainable from the Company's
website www.vodacom.co.tz/financials.

3. Election and re-election of a director

To elect by way of separate resolutions;

5.1 Mr David Tarimo. having been appointed as an independent non-executive director in accordance with article 86 of the Company's
articles of association in respect of casual vacancy on the Board, is obliged to retire at this annual general meeting. Having so retired,
Mr David Tarimo is eligible for election as an independent director.

3.2 Mr Mohamed Abdallah, having been appointed as a non-executive director in accordance with article 86 of the Company's articles
of association in respect of casual vacancy on the Board, is obliged to retire at this annual general meeting. Having so retired,
Mr Mohamed Abdallah is eligible for election as a non-executive director.

3.5 Ms Margaret Ikongo, Ms Kanini Mutooni and Ms Hilda Sujiku are obliged to retire by rotation at this annual general meeting in

accordance with the provisions of articles 104 and 105 of the Company's articles of association. Having so retired. Mesdames Ikongo,

Mutooni and Bujiku are eligible for re-election as directors.

Ordinary resolution number 3

"RESOLVED THAT Mr David Tarimo be and Is hereto elected as an independent non-executive director."

Ordinary resolution number 4

"RESOLVED THAT Mr Mohamed Abdallah be and is hereby elected as a non-executive director."

Ordinary resolution number 5

"RESOLVED THAT Ms Margaret ikongo be and is hereby re-elected as an independent non-executive director."

Ordinary resolution number 6

"RESOLVED THAT Ms Kanini Mutooni be and is hereby re-elected as an independent non-executive director."

Ordinary resolution number 7

"RESOLVED THAT Ms Hilda Bujiku be and is hereby re-elected as an executive director."

Annual Integrated Report for the year ended 31 March 2025



Notice of annual general meeting continued

4. Appointment of Ernst & Young as auditors of the Company
To appoint Ernst & Young Inc., as nominated by the Company's Audit RisK and Compliance Committee, as independent auditors of the
Company, to hold office until the conclusion of the next annual general meetirrg of the Company.

Ordinary resolution number 8

"RESOLVED THAT Ernst & Young Inc. be and are hereby appointed as the auditors of the Company to hold office until the conclusion of the
next annual general meeting of the Company."

5. Appointment of members of the Audit, Risk and Compliance Committee
To re-elect, by way of separate resolutions and in accordance with article S2(0 of the Company's articles of association, Mesdames

Margaret Ikongo, Thembeka Semane and Kanini Mutooni to continue to serve as members of the Audit. Risk and Compliance Committee

and considered to be financial experts for this purpose.

Ordinary resolution number 9

"RESOLVED THAT, subject to approval of resolution no. 5. Ms Margaret Ikongo be and is hereby re-elected to serve as a member of Audit

Risk & Compl]ar>ce Committee."

Ordinary resolution number 10

"RESOLVED THAT Ms Thembeka Semane be and is hereby re-elected to serve as a member of Audit, Risk & Compliance Committee."

Ordinary resolution number 11

"RESOLVED THAT, subject to approval of resolution no. 6. Ms Kanini Mutoorv be and is hereby re-elected to senre as a member of Aurtit

RisK and CompUarKe Committee".

6. DMdend

To approve a fif«l gross dividend of TZSxxx per ordinary share for the financial year ended 31 March 2025 as recommended by the

directors. The dividend will be paid on or before 15 October 2025 to the shareholders recorded in the register as at the close of trading on

15 August 2025.

Ordinary resolution number 12

"RESOLVED THAT the dividend of TZSxxx per ordinary share for the year ended 31 March 2025 be and is hereby approved."

7. Approval of the directors' remuneration

To approve the non-executive directors' remuneration of US$ 482 000 until the conclusion of the next anruial general meeting of the

Company, enabling the Company to attract and retain persons of the capability, skills and experience required to make a meanirtgful

contribution to the Company.

The ARCC's mandate has been expanded to include oversight of social and ethics matters, including the Company's adoption of the UNGCs

10 prir>ciples - covering human rights, labour, environment, ar>d anti-corruption - as well as related corporate social Investment activities.

In recognition of the expanded scope, a US$ 5 000 ar^ustment to the ARCC Chairperson's fees Is recommended.

Ordinary resolution number 13

"RE50LVED THAT the level of non-executive directors' remuneration of US$ 482 000 be and is hereby approved on the basis set out as

follows:

Proposed fee

US$'

Current fee

US$

Board Chairman ISO 000 150 000

Board Member 30000 30000

ARCC Chairperson 20000 ! 15 000

ARCC Member 8000 BOOO

Remco Chairperson 12 000 12 000

Remco Member 4000 4000

Nomco Member 3000 3 000

1 These amounts represent gross remuneratioa inclucc of all taxes (inducing withhoioing tax) ano are payable in Tanaanian shillings for local oirectors, South
African ranc for South African Oirectors anc United States collar tor other directors. Payments are made on a quarterly basis in arrears.
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Profile of directon

David Tarimo (61)

independent non-executive director

LLB Honours. Kings College. London University. Fellow of the
Institute of Chartered Accountants In England and V^tes (FCA).
Member of the Chartered Institute of Taxation (CTA)

David was appointed as independent non-executive director and
Chairman of the Board with effect from April 2025. He previously

served with PwC (Tanzania) for close to three decades, including ten
years as Country 5enior Partner and fourteen years holding various
regional tax leadership roles within PwCs Africa Region. David has four
decades of experience in tax compliarx:e. advisory, and policy

formulation across various economic sectors, including agriculture,
financial services, manufacturing, mining, oil and gas,
telecommunications, and utilities. His contributions to public policy

include membership in the Minister for Firwnce's pre-budget Think
Tank (since 2002), the Bomani Mining Committee (2IX)8). and the
Presidential Commission on Tax Reforms (2024 to date). He currently
serves as the Chairman of the CEO Roundtable of Tanzania.

Mohamed Abdallah(48)

Non-executive director

Bachelor of Commerce. Ain Shams University. Cairo.

Mohamed Abdallah is the Chief Executive Officer of Vodafone Egypt
since 2020 and was appointed as Chief Executive Officer -
interrational Business effective 1 April 2025. In his regiorwl role as
the Chief Officer, Mohamed steers Vodacom's international markets

across Africa namely: Mozambique, Tanzania, Lesotho arfo the DRC
through Leveraging synergies and capitalizing on growth
opportunities in each country. His vast culmination of experiences

and diversified track record of success spanned his career with

Vodafone. since he first ioir>ed in 1998. With more than two decades
of experience in the telecommunications industry, spearheading key
functions such as Enterprise Marketir>g, Internet VA5 ar>d Content,
Consumer Marketing and Corporate Sales, he excelled in driving
substantial growth In Innovation and customer satisfoction.

Hilda Bu)iku(46)
Finance Director

Member of Executive Committee of Vodacom Tanzania Ptc

Bachelor of Commerce Degree in Accounting. University ofDar £s
Salaam, Tanzania: Certified Public Accountant of Tanzania: Vodacom

Advanced Executive Program Gordon Institute of Business Science.
South AMca.

Hilda is the Firwnce Director of Vodacom Tanzania PLC sirKe January
2022. She was previously the Deputy Finance Director of Vodacom
Tarrzania PLC since April 2021 arxl before that the Managing Executive
responsible for Flnar>cial Plarvung & Analysis, Investor Relations and
Company Secretariat. She joined Vodacom Tanzania in 2012 arfo held
various senior roles in the company. She acted as the Finance Director
of Vodacom Tanzania for the period of 8 months in 2014 arvj later
moved to Vodacom Lesotho as the Finance Director. She has more

than 16 years of experience worKir>g in telecommunication companies.

Margaret lkongo(67)
ind^ndent non-executive director

Chairperson of the Audit. Risk and Compliance Committee and a
financial expert on this committee

Master ofBusiness Administration, Open University. Tanzania.
International Certificate in fVsk Management Institute of Risk
Management United Kingdom. International Diploma in Risk
Management and Graduate Member of the Institute ofRisk
Management United Kingdom. Associate memtrer of Chartered
Insurance Insb'tute. United Kingdom

Margaret was appointed as an independent non-executive director of
Vodacom Tanzania in November 2017. She is also a board member of

Actuarial and Risk Consulting, and MetroUfe and Meticulus Insurance.
Previously. Margaret sat on the Boards of NMB Pic and AAR InsurarKe
Tanzania as well as the Board of Trustees of the National Social

Securities Fund. Margaret has extensive finarKlal and corporate
governance expertise wrhich were gained from her career in the

insurance liTdustry where she was Managing Director of the National

Insuance Corporation for a period of ten years. Margaret was also an
advisor to the Commissioner of the Tanzania Insurance Regulatory

Authority as well as tiie Acting Head of the Technical Directorate.

Thembeka Semane (49)

Independent non-executive director

Member of Audit Risk and Compliance Committee and a financial
expert on this committee

Master ofBusmessAdministratiorvMonash University Post Grad Diploma

in Business Administiation: University ofPretoria - Gordon institute of

Business SciefKe. Bachelor ofCommerce In rmandal Accounting:

UrMTsity of Transkei (the currenf Water SisuUi UnrversityX Certificattd
Associate ofthe Institute ofBarriers- CAJSiSA)

Thembeka was appointed as an independent non-executive director
of Vodacom Tanzania in November 2017. She is an experienced

business executive proficient in corporate strategy development

business systems implementatioa high value project financing,

compliance and monitoring, corporate governance ar>d flr\anciai
management She is a director at Unea corrsuUing (Pty) Ltd. a
regulatory committee member of ACASA and ATNS. reporting to
Soutt) Africa's Minister of Transport, as well as a councillor at ICASA.

Thembeka serves as a board member of the Department of Human

Settlements' EAAB. where she also serves as the chairperson of its

finance and investment committee as well as being a member of the

audit and risk committee and human resources ar>d remuneration

committee. She is a board member and a member of both the audit

& risk management committee and remuneration committee of
South African National Parks. Furthermore. Thembeka is a member

of the South African Heritage Resource Agency arxl the Sol Platjie
Municipality's audit, risk and performance management committee.

Kanini Mutooni (49)

independent non-executive director

Member of Audit Risk and Compliance Committee and a financial
expert on this committee

Harvard Kennedy School of Government - Global fWfry Executive
Education. Master of Business Administration (MBA). Cass Business

School City University. London. Securities Institute Diploma

(UfO-Chartered Institute ofSecurities and Investment Pro^ssionals.

Investment Management Certificate (UK). ACCA Chartered
AssrKiation of Certified. Accountants (UK). Bachelor ofCommerce

(Hons) Catholic University. Kenya

Kanini was appointed as an independent non-executive director of
Vodacom Taruania in October 2022. She is the Managing Director

of Draper Richards Kaplan Foundation responsible for the Africa
portfolio. She also serves as a board director for Firancial Sector

Deepening Africa (FSDAh MCE Social Capital the United Nations
Capital Development Fund. Africa Enterprise Challenge Fund.
Amref Health Innovation arvJ CDC UK PLC. Kanini is the former Board

Chair of The Global Innovation Fund, a $250M Investment vehicle
supported by the UK, US. Canadian. Australian and Svtedish

(iovemments. She also worked at tt>e Board level in leadership

positions at investment banks in London and the US. such as Bank of
America-Merrill Lynch and Dresdner Kleinwort Benson Private Bank
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Notice of annual general meeting continued

J
m  Th<

Record date

The record date for shareholders to be registered in the books of the Company for purposes of being entitled to participate, speak and vote at the
annual general meeting is Wednesday 13 Augu^ 2025.

Participation by electronic means

The annual general meeting will be held in fijll electronic formal in accordance article 29 arvj 65 of the Company's articles of association.
Shareholders who will be on the register on the record date will receive SMS rrotiflcation with meebng credentials. The annual general meeting
will be streamed live via a link using a web enabled device with compatible web browser. For more informatioa please visit the Company's website
www.vod3com.co.tz/annual-general-meetfng

Shareholders will be liable for their own network and data charges. The Company will not be held accountatde in ttie case of the loss of network
connectivity or network failure due to insufficient airtime/internet connectivity/power outages/electronic participation channel malfunction
which could prevent a shareholder from participating in the electronic annual general meebng.

Shareholders are encouraged to submit any questions concerning the resolutions proposed as set out in this notice of annual general meeting in
advance of the annual general meeting by emaiUng their questions to investorrelations@vodacom.co.t2 by rw later than 10:00 am Friday
1S August 2025. These questions wU be addressed via the electronic participation channel at the annual general meeting. Submission of
questions in advance will however not preclude a shareholder from asking a question at the electronic meetir>g.

Voting and proxy

Only shareholders are entitled to attend, speak and vote at the annual general meeting.

Shareholders may appoint a proxy to attend, speak and vote in their stead. A proxy need not be a shareholder of the Company. A duly completed
form of proxy, obtained from the company's website, along with DSE Depository receipt, personal identification (National ID/Voters ID/Driver ID)
and contact details must be emailed to investorrelations@vo<lacom.co.tz or delivered for the attention of the Company Secretary, Vodacom
Tower, Ursino Estate. Plot 25. Bagamoyo Road. Dar es Salaam, Tanzania not later than lOODam Friday 15 August 2025. The completion of a form
of proxy does not preclude any shareholder attending the annual general meeting.

Voting shall be conducted In accordance with the Company's memorandum and articles of associatioa An ordinary resolution to be approved at
the annual general meeting must be supported by more than 509^ of the vcbng rights of shareholders, whereas a special resc^ution must be
supported by the holders of not less than 75% of the voting rights.

Shareholders holding shares, but not in tiieir own name must furnish their custodians or broker with their instructions for votirig at the arwiual
general meeting. If your custodian or broker, as the case may be. does not obtain instructions from you. It will be obliged to act in accordance with
your mandate furnished to it

Shareholders ara encouraged to continuously monitor the Company's website for updates relating to the annual general meeting.

By order of the Board.

Caroline MMduma

Company Secretary

28 July 2025

Vodacom Tanzania Public Limited Company

Form of proxy

Vodacom Tanzania Public Limited Company
(Incorporated in the United Republic of Tanzania)
(Registration number 38501)
(ISIN; TZ1996102715 Ticker code; VODA)

(Vodacom Tanzania' or 'the Company')

Section A - To be completed by all sharehr^ders

Full name

CDS Account Number Number of shares held in the Company

I (We), the person(s) named in Section A above, with the CDS Account Number and Number of shares held in the Company shown in Section A above,
do hereby appoint (see note 1 & 2)

or failing him/her,

or failing him/her,

the Chairperson of the annual general meeting as my(our) proxy to attend and speak and vote for mefus) on my(our) behalf at the virtual annual
general meeting which will be held on Thursday, 21 August 2025 for the purpose of considering and. if deemed fit passing the ordinary and special
resolutions to be proposed and at each adjournment of the meeting and to vole for or against the ordinary and special resolutions or to abstain from
voting in respect of the shares in the issued capital of the Company registered in my(our) name(s).

Section C - To be completed all ̂ weholders

Please indicate with an V in the applicable space, bow you wish yourvotes to cast.

Unless otherwise directed the proxy specified In Section B atMve wilt vote as he or she thMu fit

i

For Against Abstain

1. Ordinary resolution numt>er 1

Confirmation of minutes of the annual general meeting held on 11 September 2024

2. Ordinary resolution number 2
Adoption of consolidated annual financial statements for the year ended 31 March 2025

3. Ordinary resolution number 3
Election of David Tarimo as an independent non-executive director

4. Ordinary resolution number4
Election of Mohamed AbdalLah as a non-executive director

5. Ordinary resolution number 5
Re-election of Margaret Ikongo as an Independent non-executive director

6. Ordinary resolution number 6
Re-election of Kanini Mutooni as an ir>dependent non-executive director

7. Ordinary resolution number 7
Re-election of Hilda Bujiku as an executive director

8. Ordinary resolution number 8
Appointment of Ernst & Young Inc. as auditors of the Company for the year ending 31 March 2026

9. Ordinary resolution number 9
Re-election of Margaret Ikongo as a member of Audit Risk & Compliance Committee

10. Ordinaryresolution number 10
Re-election of Thembeka Semane as a member of Audit Risk & Compliance Committee

11. Ordinaryresolution number 11
Re-election of Kanini Mutooni as a member of Audit Risk & Compliance Committee

12. Ordinaryresolution number12

Approval to pay a dividend of TZS xxx. per share for the financial year ended 31 March 2025

13. Ordinaryresolution number 13
Approval of the non-executive directors' remuneration of US$ 482 000

Signed this day of

Signature Sgnature

Completed forms of proxy must be lodged with the Vodacom Tanzania PLC Company Secretary office by no later than lOibOAM on Friday
IS August 2025.
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Notes to the form of proxy

1. A member entitled to participate arxJ vote at the annual general meeting may appoint one or more proxies to attend, vote and speak in his/
her stead at the annual general meeting. A proxy need not be a member of the Company. In the case of a member being a corporate, the
proxy form must be completed under its common seal or under the hand of an officer or attorney duly authorised in writing.

2. Please insert an "X" in the relevant space according to how you wish your votes to be cast. However, if you wish to cast your votes in respect of
a lesser number of shares than you own in the Company insert the number of shares held in respect of which you wish to vote. Failure to
comply with the above will be deemed to authorise the proxy to vote or to abstain from voting at the annual general meeting as he/she
deems fit in respect of all the shareholder's votes exercisable at the meeting. A shareholder or his/her proxy is not obliged to use all the votes
exercisable by the shareholder or by his/her proxy, but the total of the votes cast and in respect of which abstention is recorded may not
exceed the total of the votes exercisable by the shareholder or by his/her proxy.

3. A shareholder may insert the rame of a proxy or the names of two alterative proxies of the shareholder's choice in the space/s provided,
with or without deleting "the Chairman of the annual general meeting" but any such deletion must be initialled by the shareholder. The
person whose name stands first on the form of proxy and who is present at the annual general meeting will be entitled to act as proxy to the
exclusion of those whose names follow.

4. Duly signed forms of proxy and a copy of the shareholder's depository receipt may be scanned and emailed to investorrelationsQvodacoracatz
or deposited for the attention of the Company Secretary at 7th Floor, Vodacom Tower, Ursino Estate, Plot 23, Bagamoyo Road, Dar es Salaam.
Tanzania by no later than 10:00AM on Friday IS August 2025.

5. Any alterations or corrections made to this form of proxy must be initialled by the sigrratory/ies.

6. A mirK>r must be assisted by his/her parent or guardian unless the relevant documents establishing his/her legal capacity are produced.

7. The Chairman of the annual general meeting may accept any form of proxy which is completed other than in accordance with these notes
if he is satisfied as to the manrter in which the shareholder wishes to vote.

8. Where there are joint holders of shares:

• Any one holder may sign tois form of proxy; and

• The vote of the senior shareholder (for that purpose, seniority will be determir>ed by the order in which the names of the shareholders
appear in the company's register) who tenders a vote (whether in person or by proxy) will be accepted to the exclusion of the vote(s) of the
other joint shareholders.

Ms Caroline Mduma

Company Secretary

7th Floor, Vodacom Tower, Ursino Estate,

Plot 23, Bagamoyo Road.

PO Box 2369

Dares Salaam.

E-mail investorrelations@vodacom.co.t2
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Share information

1 Total shareholding « of shares %holdinq

Vodacom Group Limited 1 6800(X)200 75.0%

Government Employees Pension Fund (Public investment Corporation SOC Limited,
the Republic of South Africa)

164 503 540 73%

Institutional Investors (East Africa) 255 008152 11.4%

institutional Investors (Rest of the World) 46 356052 2.1%

Others 94 132 356 4.2%

2240000300 ioao%

Institutional Investors Other lhan Vodacom Group

Tanzania

PiC

Uganda

Other Intematiortal investors

% institutional holdino

48.8%

3S3«

6.0%

9.9%

100.0%

^'BUILDING!
EXCEiLe MCE ■

IN SPRINTS -.a ffj
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