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Dear Shareholders,

We continue to apply the highest standards of corporate governance and best practice and consider this critical 
to our business integrity and to maintain investors’ trust.  All executive committee members, leadership team 
members, staff and suppliers are required to act with honesty, integrity and fairness.  Our business principles set 
out the standards that we set ourselves are designed to ensure we continue to operate lawfully and with integrity 
and respect.

A comprehensive and robust corporate governance framework and processes help to ensure the Company operates 
in a responsible and transparent manner that is in the best interests of the Company, its shareholders and other 
stakeholders and which increases the confidence of investors.

It is the responsibility of the Board of Directors to oversee the management of the Company and we are confident 
that the Board of Directors, executive management team of Vodafone Qatar have the appropriate governance 
policies and procedures in place to ensure that the Company operates in the best interests of shareholders.

H.E Abdullah Bin Nasser Al Misnad
Chairman
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Board Composition

Article 9 of the QFMA Corporate Governance Code 
suggests that a company’s Board should include 
executive, non-executive and independent Board 
members and that the Board should not be dominated 
by one individual or a small group of individuals.  The 
Code recommends that at least one-third of Board 
members should be independent and that the majority 
of all Board members should be non-executive.
 
The Company’s Board of Directors was elected by the 
Annual General Assembly of Shareholders for a term of 
three (3) years expiring on 25th July 2019. The current 
Board of Directors as of 31 March 2017 comprises nine 
(9) members as follows:

Name Position Date Appointed Representing

H.E. Abdullah Bin Nasser Al 
Misnad 

Chairman 
Non-Executive, 
Independent

25/07/2016 All shareholders

H. E. Akbar Al Baker
Vice Chairman 
Non-Executive, 
Independent

25/07/2016 All shareholders

Mr. Rashid Fahad Al Naimi Non-Executive 23/06/2008 Vodafone & Qatar Foundation LLC

Mr. Nasser Jaralla Al Marri
Non-Executive 
Independent

25/07/2016 All shareholders

Mr. Nasser Hassan Al Naimi Non-Executive 07/11/2016 Vodafone & Qatar Foundation LLC

Mr. Ian Gray
CEO of Vodafone 
Qatar 
Executive

01/12/2015 Vodafone & Qatar Foundation LLC

Mr. Vivek Badrinath Non-Executive 25/10/2016 Vodafone & Qatar Foundation LLC

Mr. John Otty Non-Executive 28/01/2015 Vodafone & Qatar Foundation LLC

Mr. Gianluca Ventura Non-Executive 26/07/2016 Vodafone & Qatar Foundation LLC

Role of the Board of Directors

The Board is responsible for the overall business 
strategy of Vodafone Qatar and for ensuring that a high 
standard of governance is adhered to throughout the 
business.  The Board:

(a) has ultimate responsibility for the management, 
direction and performance of Vodafone Qatar

(b) is required to exercise sounds and objective 
judgement on all corporate matters independent 
from executive management

(c) is accountable to shareholders for the proper 
conduct of the business; and

(d) is responsible for ensuring the effectiveness of and 
reporting on our system of corporate governance

Vodafone Qatar’s Board Charter which provides the 
Board’s responsibilities in more detail is available online 
(www.vodafone.qa)

Board Meetings

Article 34.1 of Vodafone Qatar’s Articles of Association 
states the Board of Directors will meet at least four times 
per year to align with quarterly reporting requirements.  
Article 11.1 of the “Corporate Governance Code for 
Companies Listed in Markets Regulated by the Qatar 
Financial Markets Authority” issued by the Qatar 
Financial Markets Authority in 2014 (“QFMA Corporate 
Governance Code”) prescribes that Board meetings 
should be held at least six times per year.  Vodafone 
Qatar holds additional Board meetings throughout 
the year as and when required and held a total of six 
meetings during the financial year ending 31 March 
2017.

Board meetings are structured to facilitate open 
discussion and participation by all Directors in matters 
relating to strategy, trading and financial performance 
and risk management.  All substantive agenda items 
have comprehensive supporting briefing material 
which is circulated to all Directors in advance of each 
meeting.

Directors who are unable to attend a particular Board 
meeting due to other commitments are provided with 
all the information relevant for such meetings and are 
able to discuss issues arising in the meeting with the 
Chairman and/or the Chief Executive Officer and may 
elect to appoint a proxy for voting purposes.

Board of Directors: 
organization and structure
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Mr. Rashid Fahad Al Naimi

Mr. Rashid Al-Naimi is the Chief Executive Officer of 
Investments at Qatar Foundation for Education, Science 
and Community Development. Qatar Foundation aims 
to unlock human potential through its three pillars 
of Education, Science and Research, and Community 
Development, and thereby helping the State of 
Qatar transform from a carbon-based economy to a 
knowledge-based one.

Mr. Al-Naimi handles the complete responsibility for 
Qatar Foundation’s investment portfolios and long-
term investment policies that include Qatar Foundation 
Endowment, Qatar Foundation Investments as well as 
the organisation’s other joint ventures and initiatives. 
Additionally, he is the residing Chairman of MEEZA 
and Mazaya Qatar, and board member representing 
the Foundation across a number companies including 
Vodafone Qatar.

In his previous role as Vice President of Administration 
at Qatar Foundation, Mr. Al-Naimi managed the Shared 
Services Organization in Qatar Foundation that included 
the Finance, Human Resources, Business Process 
Improvement, Information Technology, Procurement, 
and Support Services Directorates
Mr. Al-Naimi has featured in several major publications 
and has been a key speaker at a number of events 
including QITCOM and the GCC Digital Security Forum. 
He has been recognized by his peers for his contributions 
and has been the recipient of the “Innovative Leader of 
the Year Award” at the 2nd Annual Financial Thought 
Leaders Forum and the “Most Society Impacting 
Network Award” from CISCO for the implementation 
of an ‘Internet Protocol-based solution based on 

Mr. Nasser Hassan Al Naimi

Mr. Nasser Al-Naimi held the position of Director of 
Investments and Research & Development at Qatar’s 
Ministry of Defence. In this role, he manages various 
functions, providing technical and corporate expertise, 
in addition to providing executive support to H.E. 
the Minster of State for Defence Affairs’ office. In this 
capacity, he draws from his business management, 
economic and accounting experiences coupled with a 
thorough understanding of strategic management to 
efficiently oversee local and international investments, 
in different fields of cooperation, such as mergers and 
acquisitions and co-development projects.
On behalf of the MoD, Mr. Al-Naimi is a Member of the 
BMC automotive and Defence company, in addition to 
the Sur International Investment Company Ltd.
In his private capacity, he is a board Member of Artan 
Holding, a Qatari Holding company which owns and 
manages a varied portfolio of companies in diverse 
industries, ranging from education to real estate. In 
addition, he co-setup a fund named MKaNN Ventures 
which invests in early stage technology companies.
Having graduated from the UK, he pursued his 
undergraduate degree (BSc) in Business Management 
and thereafter an executive MBA (with merit) in Strategic 
Management.

H.E. Abdullah Bin Nasser Al Misnad

Mr. Abdullah Nasser Al Misnad is the Chairman and 
Managing Director of Al Misnad Holding Company 
having its roots in the private business sector in Qatar 
since 1950’s.  The Al Misnad Holding Company owns 
and manages several companies with diverse business 
activities that play its full part in promoting economic 
growth and development of the State of Qatar.  Mr. Al 
Misnad is also Chairman of Qatari Investors Group and 
Vice-Chairman of al khaliji Bank and holds a Bachelor 
degree in Aeronautics.

Mr. Nasser Jaralla Al Marri 

Mr. Nasser Al Marri is an expert in the field of Finance 
and administrative affairs and currently serves as 
Chairman of Financial Affairs Authority at the General 
Headquarters of the Qatar Armed Forces since February 
2016.  He is also a Member of Civilian & Military Pension 
Investment Committee. Prior to joining the Ministry 
of Defence, his previous positions included:  Chief 
Financial Officer of Marafeq Qatar, a subsidiary of Qatari 
Diar; Director of Business Development & Investment 
Promotion Department in the Ministry of Economy & 
Commerce; Director of Finance & Administration for the 
Qatar National Food Security Programme; and Director 
of Finance for National Human Rights Committee; Vice 
Chairman of Qatar Steel International Company; Board 
Member of Qatar Mining Company.

H.E. Akbar Al Baker 

Mr. Akbar Al Baker has been a successful businessman 
in Doha for more than 25 years and was instrumental 
in shaping and leading the development of Qatar 
Airways into one of the fastest growing and most highly 
acclaimed airlines in the world.  Born in Doha, he is a 
graduate in Economics and Commerce and worked at 
various levels in the Civil Aviation Directorate before 
becoming Qatar Airways’ CEO in 1997.  Over the last 
decade he has spearheaded the growth of Qatar 
Airways, which operated only four aircraft in a regional 
capacity prior to his appointment and now flies to over 
90 destinations across six continents.  He also led the 
development of the multi-billion dollar New Doha 
International Airport.  Mr. Al Baker holds a private pilot 
license, and is also CEO of several divisions of Qatar’s 
national airline – including Qatar Airways Holidays, 
Qatar Aviation Services, Qatar Duty Free Company, Doha 
International Airport, Qatar Distribution Company, Qatar 
Executive, Internal Media Services and Qatar Aircraft 
Catering Company.

In his role as Director of The Business Development 
and Investment Promotion Department at the 
Ministry of Economy & Commerce, he was tasked 
with recommending policies and programs to develop 
the business sector, encourage local investments 
and attract foreign investments to Qatar. He was also 
responsible for assessing investments and determining 
partnership opportunities between the private and 
public sector. His role also involved evaluation of 
various policies aimed at diversifying income sources 
and supporting sustainable development as well as 
boosting Qatari exports.  

In addition, Mr. Al Marri currently serves as Board 
Member of Masraf Al Rayan Bank and Chairman of Al 
Rayan Investment Company.  

He graduated with an MSc Degree in Accounting & 
Financial Science from Southampton University in the 
United Kingdom and obtained a bachelor’s degree in 
business Administration from the University of Qatar.  

Cisco’s IP Next-Generation Network architecture, which 
benefits society and provides the ability to collaborate 
in community building.’ In 2015, Mr. Al-Naimi was 
honoured by the Arab Economic Forum at its 23rd 
Edition by being presented with the “Achievement in 
Leadership Award”.

Mr. Al-Naimi’s career has developed over the past twenty-
five years. He is a natural leader and has maintained 
roles in Senior Management for over a decade. Prior to 
joining Qatar Foundation, Mr. Al-Naimi was the Manager 
of Human Resources for RasGas Company Limited.
Mr. Al-Naimi’s breadth of experience encompasses a wide 
spectrum of the business lifecycle from conception, 
to production, from supply chain, to delivering cost-
effective world-class products and services. He holds 
an outstanding record for performance in delivering 
successful restructuring and turn-around programs 
by creating team-oriented environments that focus 
on continuous improvement to increase shareholder 
value.

He holds a passion for delivering on commitments and 
believes that people are the greatest asset.
Mr. Al-Naimi holds an EMBA from Oxford University, 
UK as well as a Bachelor of Science in Economics from 
Indiana State University, USA, and continues to drive for 
personal and professional excellence.

Mr. Vivek Badrinath 

Executive Committee member since October 2016
Vivek Badrinath joined Vodafone and the Executive 
Committee as CEO of AMAO in October 2016. He is 
responsible for Vodafone’s operations in the Vodacom 
Group, India, Australia, Egypt, Ghana, Kenya, Qatar, New 
Zealand and Turkey.

Prior to that, he was the Deputy Chief Executive at the 
international hospitality group AccorHotels where 
he was responsible for marketing, digital solutions, 
distribution and information systems. He was previously 
Deputy Chief Executive with Orange and has a long 
career in telecommunications and technology. Prior 
roles include Executive Director responsible for Orange’s 
Business Services division, leadership of Orange’s global 
networks and operators division and Chief Technology 
Officer for Orange’s mobile activities.

Mr. John Otty 

Mr. Otty joined Vodafone Group Plc in December 
1992 and has held the position of Regional Finance 
Director for Africa, Middle East and Asia Pacific Region 
since September 2012.  He previously held a number 
of senior executive positions in the Vodafone Group 
including that of Group Technology Financial Director, 
Interim Chief Financial Officer of Vodafone India and 
Vodafone plc Group Internal Audit Director as well 
as senior operational finance roles in UK, Australia 
and Netherlands.  He also serves as a non-executive 
Board Member to Vodacom Group, a leading African 
telecoms group headquartered in South Africa, since 
September 2012.  He holds a number of non-executive 
Board Director positions within the Vodafone Group as 
follows: Vodafone Hutchison Australia (since January 
2009); Ghana Telecommunications (since September 
2012); Vodafone India (since October 2012); Vodafone 
Egypt (since November 2012); Safaricom Kenya (since 
August 2013); Vodafone Turkey (since June 2014) 
and Vodafone Qatar since January 2015.  Mr. Otty 
joined Vodafone from KPMG in London, where he held 
the position of Manager in general practice.  He is a 
graduate of Cambridge University, Trinity Hall, where 
he attained an Electronic Engineering degree and he is 
a member of the Institute of Chartered Accountants in 
England and Wales.
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Independent Advice

The Board recognises that there may be occasions 
where one or more of the Directors consider it necessary 
to seek independent legal and/or financial advice at 
the Company’s expense.  Independent legal and / or 
financial advice is sought by the Board as and when it is 
considered appropriate.

Division of Responsibilities

Vodafone Qatar maintains a clear separation between 
the roles of the Chairman and Chief Executive Officer 
with a clear division of responsibilities as follows: 

(a) the Chairman is responsible for the operation, 
leadership and governance of the Board, ensuring 
its overall effectiveness; and

 
(b) the Chief Executive Officer is responsible for the 

management of the business and implementation 
of the Company’s overall strategy and policy.

Company Secretary

The Company Secretary acts as secretary to the 
Board and sub-committees of the Board and, with the 
consent of the Board, may delegate responsibility for 
the administration of both the Audit and Remuneration 
committees to other suitably qualified staff.  The 
Company Secretary:

(a) assists the Chairman to ensure that Directors have 
full and timely access to all relevant information;

(b) is responsible for ensuring that the correct Board 
procedures are followed and advises the Board on 
matters relating to corporate governance; and

(c) administers the procedure under which Directors 
can, where appropriate, obtain independent 
professional advice at the Company’s expense.  

The appointment or removal of the Company Secretary 
is a matter for the Board as a whole.  The current Company 
Secretary of Vodafone Qatar is Matthew Osborne, 
Director of Legal and Regulatory Affairs. Mr. Osborne 
joined Vodafone Qatar in May 2011 and has held the 
role of Company Secretary since March 2012.  He holds 
Bachelor’s degrees in Law and Commerce (Finance and 
Economics) and qualified as a solicitor in both New 
Zealand and England and Wales.  He previously held the 
position of General Counsel and Company Secretary 
of Vodafone Ireland and its subsidiaries from 2007 to 
2011.  In his role as Company Secretary, he makes use 
of Vodafone Group support and best practise in the 
discharge of his duties and responsibilities. 

Mr. Gianluca Ventura 

Mr. Ventura was appointed to the role of Vodafone 
Group’s Human Resources Director Africa, Middle East 
and Asia Pacific in October 2013 and previously held 
the roles of HR Director of Vodafone Southern Europe 
and Director of Vodafone Italy. He joined Vodafone in 
2003 as Head of HR Technology and became Director 
of the Vodafone Group’s Technology Department 
in 2006, based in Newbury. Previously he worked in 
L’Oreal, where he held the role of Italy HR Director.  
He Graduated in Bocconi University in Milan, Ventura 
has a CEMS master degree from Esade in Barcelona.

Mr. Ian Gray  

Ian Gray joined Vodafone Qatar as CEO in December 
2015. Prior to this he held the position of Chairman of 
Vodafone Egypt having served on the board for almost 
17 years. Between 2010-2007 he was a Regional 
Director for Vodafone Group focusing on Central and 
Eastern Europe. Ian Gray is also UK Co-Chairman of The 
Egyptian British Business Council (EBBC) which was 
set up under the auspices of the Egyptian and British 
Governments in 1998 as a top level strategic body to 
facilitate trade and investment links between Egypt 
and the UK. Prior to Vodafone, Ian Gray was CEO of the 
FTSE listed companies Brown and Jackson PLC and later 
General Cable PLC. Before that, he held Divisional CEO 
roles in the Thorn EMI Group.

11
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Article 17.1 of the QFMA Corporate Governance Code 
suggests that a company’s Remuneration Committee 
be comprised of at least three non-executive Board 
members, the majority of whom must be independent.  
Currently, only one of the four Remuneration 
Committee members of the Vodafone Qatar Board is 
independent.  The remaining non-executive members 
represent Vodafone and Qatar Foundation LLC.
 
The purpose of the Remuneration Committee is 
to determine and have oversight of the Company’s 
remuneration policy and principles, in particular, as 
they apply to Board Members and Senior Executive 
Management.  In addition to having responsibility 
for the administration of the Company’s executive 
incentive plans, the Remuneration Committee:

(a) advises the Board if it believes that there are 
particular matters relating to remuneration which 
should be put to the Company’s shareholders; and

(b) reports annually to the Board on a recommended 
remuneration policy for presentation to 
shareholders at the General Assembly meeting.

Article 30.3 of the QFMA Corporate Governance Code 
states that the Board shall develop remuneration 
policies and packages that provide incentives for the 
employees and management of the Company to 
always perform in the best interests of the Company.  
This policy should take into consideration the long term 
performance of the Company.  Day to day application 
and operation of the remuneration policy continues 
to be managed and governed by Vodafone Qatar in 
accordance with Vodafone Group policy and pursuant 
to the Vodafone Qatar Management Agreement.

The full Terms of Reference for the Remuneration 
Committee are publicly available on Vodafone Qatar’s 
website www.vodafone.qa  

Nomination Committee

Article 16 of the Corporate Governance Code requires 
that the Company establish and maintain a Nomination 
Committee for the purposes of having oversight of the 
nomination and appointment of Board members and 
ensuring the proper application of formal, rigorous and 
transparent procedures.  Article 16 further provides that 
the Nominations Committee comprise of Independent 
Board Members and be Chaired by an Independent 
Board Member.  The current Nominations Committee, 
as reconstituted following the Board elections that 
took place in conjunction with the Company’s Annual 
General Assembly held on 25th July 2016, comprises of 
the following members:

Board Member Position Board Member Type
H.E. Abdulla Al 
Misnad

Chairman Independent & 
Non-Executive

Mr. Rashid 
Fahad Al-Naimi

Member Vodafone and Qatar 
Foundation LLC & 
Non-Executive

Mr. Gianluca 
Ventura

Member Vodafone and Qatar 
Foundation LLC & 
Executive

Mr. Vivek 
Badrinath

Member Vodafone and Qatar 
Foundation LLC & 
Executive

In carrying out its function, the Committee must 
operate in a manner consistent the principles of good 
governance and ensure that future nominations 
process is conducted in a manner that is consistent with 
local laws and regulations. The Committee will advise 
and report to the Board in respect of the nominations 
process and any matters arising out of or relating to the 
same and prepare such reports as may be required to 
comply with applicable disclosure requirements. The 
Committee also conducts an annual self-assessment 
of the Board’s performance.

The full Terms of Reference for the Nomination 
Committee are publicly available on Vodafone Qatar’s 
website www.vodafone.qa  

Article 18.4 of the QFMA Corporate Governance Code 
suggests that a company’s Audit Committee should 
meet as required and at least once every three months.  
Vodafone Qatar’s Audit Committee currently meets 
twice per year with meetings scheduled to coincide with 
the approval and release of half and full year financial 
results.  Vodafone Qatar considers this adequate in 
conjunction with the existing internal control and risk 
management processes adopted by the Company 
and described later in this report.  Additional Audit 
Committee meetings may be held as appropriate.

The full Terms of Reference for the Audit Committee 
is publicly available on Vodafone Qatar’s website www.
vodafone.qa

Remuneration Committee 

The Remuneration Committee members are as follows:

Board Member Position Board Member Type
H.E. Akbar Al 
Baker

Member Independent  
& Non-Executive

Mr. Nasser Al 
Naimi

Member Vodafone and Qatar 
Foundation LLC & 
Non-Executive

Mr. Vivek 
Badrinath

Member Vodafone and Qatar 
Foundation LLC & 
Non-Executive

Mr. Gianluca 
Ventura

Member Vodafone and Qatar 
Foundation LLC & 
Non-Executive

Vodafone Qatar currently has an Audit Committee, 
Remuneration Committee and Nominations 
Committee, each of which is operated in accordance 
with a specific and detailed Terms of Reference 
approved by the Board.

Audit Committee  

The Audit Committee members are as follows:

Board Member Position Board Member Type

Mr. Rashid 
Fahad Al-Naimi

Chairman
Vodafone and Qatar 
Foundation LLC & 
Non-Executive

Mr. Nasser Al 
Marri

Member
Independent & Non-
Executive

Mr. John Otty Member
Vodafone and Qatar 
Foundation LLC & 
Non-Executive

Article 18.1 of the QFMA Corporate Governance Code 
suggests that a company’s Audit Committee should 
be comprised of at least three members, the majority 
of whom should be independent.  Vodafone Qatar’s 
Board believes the current composition of the Audit 
Committee is appropriate for its effective operation.

The Audit Committee responsibilities include:

(a) monitoring the Company’s compliance with 
statutory, legal and regulatory requirements;

(b) overseeing the relationship with the Company’s 
external auditor;

(c) engaging independent advisors as it considers 
appropriate and necessary and to perform 
investigations;

(d) oversight and monitoring of the processes and 
controls comprising the Company’s internal 
compliance and risk management framework and 
testing its effectiveness in mitigating identified 
business and operational risk;

(e) overseeing the integrity of the Company’s 
accounting and financial reporting and its systems 
of internal controls;

(f) reviewing the scope, extent and effectiveness of 
the Company’s internal audit function; and

(g) reporting to the Company’s Board of Directors on 
areas of improvement and recommending actions.

Board Committees
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Disclosure

Vodafone Qatar conforms to all disclosure requirements 
of Article 21 of the QFMA Corporate Governance Code, 
providing quarterly financial statements prepared in 
accordance with International Financial Reporting 
Standards (IFRS) to the Qatar Stock Exchange (QSE) and 
Qatar Financial Markets Authority (QFMA) within the 
deadlines stipulated.  

Vodafone Qatar is compliant with Article 22 of the 
Corporate Governance Code. Shareholders have all 
the rights conferred upon them by related laws and 
regulations including the Corporate Governance 
Code and the Company’s by-laws.  Further, the Board 
of Directors ensures that shareholders’ rights are 
respected in a fair and equitable manner. 

Vodafone Qatar is compliant with Article 25 of the 
Corporate Governance Code; the Company’s Articles of 
Association includes provisions to ensure shareholders 
have the right to call for a General Assembly which is 
convened in a timely manner.  Shareholders have the 
right to place items on the agenda, discuss matters 
listed in agenda and to address questions and receive 
answers. 

Vodafone Qatar is compliant with Article 26 of the 
Corporate Governance Code ensuring equitable 
treatment of shareholders.  All the company’s shares 
are of same class and have the same rights attached to 
them.  Further, proxy voting is permitted in compliance 
with all QFMA and Ministry of Economy and Commerce 
related laws and regulations.

Shareholder Relations 

Vodafone Qatar has a dedicated Investor Relations 
function and is committed to communicating to 
shareholders, investors and financial analysts the 
Company’s strategy, activities and financial and 
business performance as permitted by applicable Qatar 
Stock Exchange rules and regulations.  The Investor 
Relations function as part of its primary purpose and 
function acts to maintain an active dialogue with 
investors through a planned programme of investor 
relations activities and disclosures throughout the year 
including (but not limited to):

Our Shareholders (a) publication of earning releases and Investor 
presentations of quarterly, half-year and full-year 
results;

(b) publication of an Annual Report of the Company 
that provides a comprehensive overview of the 
company’s financial and business performance for 
the year;

(c) hosting of investors and analysts calls to coincide 
with the release of the Company’s financial results 
at which senior executive managers provide an 
overview of business and financial performance;

(d) hosting of the Annual General Assembly meeting 
which all shareholders are invited to attend, actively 
participate and to exercise their voting rights;

(e) ongoing meetings with institutional investors and 
analysts, attended by the Chief Executive Officer 
and/or the Chief Financial Officer to discuss the 
business and financial performance;

(f) answering shareholders and analyst’s queries and 
concerns;

(g) attending ongoing conferences and roadshows 
throughout the year; and 

(h) updating the Investor Relations’ website dedicated 
to our shareholders, investors and analysts

General Assembly Meeting

The Company’s Articles of Association affirm the 
right of shareholders to call annual general and 
extraordinary general assembly meetings (AGA and EGA 
respectively) for the purposes of affording shareholders 
the opportunity to discuss and raise questions to the 
Chairman and Board Members with respect to any items 
on the agenda of the general assembly. 

All shareholders have access to the Company’s website 
www.vodafone.qa to view the agenda and minutes 
of meetings of the General Assembly, financial 
information relating to the Company and biographies 
of all current Board members and the Company’s 
executive management team.

Major Shareholders

The Company’s major shareholders as at 31 March 
2017 holding 5% and above of the Company’s capital 
are as set out in the table below:

The Company has appointed a Sharia advisor with 
specialist knowledge and expertise in financial 
transactions with not less than ten (10) years of 
experience in supervising Islamic financial institutions. 

The Sharia advisor will have various responsibilities and 
duties in respect of Vodafone Qatar’s Sharia compliance 
including, but not limited to the following:

(a) approving Sharia aspects of the Company’s Articles 
of Association and by-laws;

(b) approving agreements and contracts in relation 
with financial transactions;

(c) approving financing structures, terms, and 
d o c u m e n t s ;

(d) reviewing Company operations and activities from a 
Sharia perspective;

(e) approving Sharia training to support employees 
in complying with Sharia standards and improving 
their capabilities;

Sharia Advisor
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Share Trading Activity

Vodafone Qatar’s stock is one of the top volume traded 
stocks on the QSE with monthly traded volume of 28.4 
million shares.
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Shareholder Base by Category

On 31 March 2017, the percentage of the Company’s 
issued and paid up share capital retained by corporations 
reached 61% whilst the percentage retained by 
Qatar Government and Retail shareholders reached 
respectively 20 and 19%.

Shareholder Base by Nationality

On 31 March 2017, the total number of shareholders 
in Vodafone Qatar reached 33,867.  The percentage 
of shares legally held by Qatari shareholders (being 
shareholders either citizens or entities incorporated in 
Qatar) reached 94% of the Company’s capital issued 
and paid up share capital (including the 45% equity 
stake held by Vodafone and Qatar Foundation LLC).

Shares owned by shareholders from other Arab 
countries and other nationalities reached 2% and 4% 
respectively of the Company’s issued and paid up share 
capital.

Name Category Domicile Shares Percent

Vodafone and Qatar Foundation LLC (1) Corporations Qatar 380,430,000 45.00%

Pension Fund - General Retirement and Social 
Insurance Authority

Government Qatar 55,869,684 6.61%

Military Pension Fund - General Retirement  
Authority

Government Qatar 43,380,704 5.13%

Qatar Foundation for Education Science and 
Community Development (2)

Corporations Qatar 42,270,000 5.00%

Total 521,950,388 61.74%

(1) Vodafone and Qatar Foundation LLC owns 45% of 
the Company’s capital and is itself 51% owned by 
Vodafone Group and 49% by Qatar Foundation. 

Qatari

2%

4%

94%

Other Nationalities
Other Arab Countries

Corporations

19%
20%

61%

Retail
Qatar Government

(2) Accordingly, Qatar Foundation ownership interest 
in the Company (both directly held and indirect 
through Vodafone and Qatar Foundation LLC) totals 
27% of the Company’s capital.
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Article 20.5 of the QFMA Corporate Governance 
Code states that a listed company should change 
its External Auditor every three years; while Article 
141 of Commercial Companies Law No. 5 of 2002 
states that the period of appointment of the 
auditors may not exceed 5 years.  Vodafone Qatar’s 
Articles of Association (Article 60) is aligned to the 
Commercial Companies Law and states that an auditor 
can be appointed for a period not exceeding five  
consecutive years.

Conflicts of Interest

Vodafone Qatar has an established Conflicts of 
Interest Policy that is in accordance with the Vodafone 
Group Conflicts of Interest Policy that forms part of 
the Vodafone Group Governance Policy framework 
and Code of Conduct.  The purpose of this policy is 
to promote and maintain transparency and proper 
management of any potential conflict of interest 
relating to employees and their personal interests 
outside Vodafone Qatar.  Application of this policy in 
accordance with Vodafone Group best practice serves 
to protect the interests of both the company and its 
employees from any impropriety.

The Vodafone Qatar Board, Executive Management 
Team and all staff in positions of key responsibility or 
influence are required to undertake an annual self-
assessment to declare any personal or professional 
interests that would either make it difficult for them 
to fulfil their duties to the Company or that might 
otherwise create an appearance of impropriety that 
could undermine public confidence in Vodafone Qatar.

Anti-Bribery

Vodafone Qatar operates to an established and 
comprehensive framework that is in accordance with 
Vodafone Group global best practice and designed 
specifically to manage a number of areas of compliance 
and business risk.  This extends to include customer 
and data privacy, network security and resilience and 
anti-bribery.

As part of the anti-bribery program specific actions and 
measurements are taken to actively manage identified 
sources of risk.  Measures taken include:

Conflicts of Interest 
and Insider Trading

(a) mandatory training for all staff in key positions of 
responsibility or influence;

(b) creating and maintaining an official register in which 
all employees are required to record all corporate 
gifts or hospitality whether given or received.

Breaches of this policy are treated as a serious 
disciplinary offence.

Insider Trading

Vodafone Qatar has created an information document 
summarising the insider trading rules and regulations 
applicable in Qatar.  This document, together with 
relevant share trading black-out dates, is communicated 
to the Vodafone Qatar Board, Executive Management 
Team and all employees prior to the end of each quarter.

Internal control processes

The Board has overall responsibility for internal risk 
management and control processes.  Vodafone Qatar 
has implemented a dedicated compliance programme 
in accordance with best practice mandated by the 
Vodafone Group.  As part of the compliance programme, 
Vodafone Qatar applies the policies and processes 
set forth in the Vodafone Group Policy Manual which 
identifies discrete governance policies designed to 
ensure that all material financial and business risks are 
identified and managed appropriately.

The existence and effectiveness of Vodafone Qatar’s 
internal controls and processes to achieve and maintain 
compliance with the Vodafone Group governance 
policies is primarily the responsibility of Vodafone 
Qatar’s management and is monitored through 
compliance and internal audit.  Internal audit provides 
an independent assurance over the internal control 
system and reports significant issues to the Audit 
Committee.  The internal control system is formally 
self-assessed by Vodafone Qatar’s management on an 
annual basis using a Key Control Questionnaire and 
Policy Compliance Review which form part of Vodafone 
Group’s global processes. 

Internal Audit

Vodafone Qatar’s Internal Audit Department is a 
service provided and supported by Vodafone Group 
as part of the company’s internal governance and 
compliance framework.  The Internal Audit Department 
provides objective and independent assurance over 
critical business processes and projects.  The Internal 
Audit Department reviews business and technology 
processes to identify the risks, review the controls and 
make recommendations to enable better management 

Employee Rights

Vodafone Qatar’s Board of Directors ensures that 
all employees are treated equally without any 
discrimination whatsoever on the basis of race, gender 
or religion.  Remuneration policy and packages have 
been established to incentivise employees to perform 
in the best interests of the Company and retain and 
reward employees who demonstrate exceptional 
performance. 

Appropriate mechanisms are in place to enable all 
employees to report known or suspected breaches of 
Company policies confidentially and without the risk 
of a negative reaction from other employees or their 
superiors.

of the business by identifying those aspects of the 
business that could be controlled more effectively.  The 
Internal Audit team has the independence to report 
objectively on any function without being constrained 
by line management.  The Internal Audit team monitors 
and supports key governance structures and activities 
to ensure ongoing effectiveness.  The team also 
identifies and promotes good business practices and 
reviews on a risk-basis the Company’s financial and 
accounting policies and processes.

The Internal Audit Department provides a detailed 
report at each Audit Committee meeting, undertaking 
consultations as required.  In addition, Internal Audit 
operates in co-operation with and has full access to, 
the Vodafone Qatar Audit Committee.  As a function 
provided by the Vodafone Group, the Board considers 
the Internal Audit Department as being independent 
from Vodafone Qatar.

Vodafone Group’s Internal Audit activity complies 
with the International Standards for the Professional 
Practice of Internal Auditing from the Institute of 
Internal Auditors.

Article 19.3.5 of the QFMA Corporate Governance 
Code prescribes that a company’s internal audit 
function should be independent from the day-to-day 
functioning of the company and suggests reinforcing 
this independence by having the Board determine 
compensation of its staff.  As a function provided by the 
Vodafone Group, the Board considers the Internal Audit 
Department as being independent from Vodafone 
Qatar. 

External Auditor

The decision to appoint the External Auditors including a 
review of the External Auditor’s remuneration is made at 
the Annual General Assembly at which all shareholders 
are able to participate.  The External Auditors attend the 
Annual General Assembly to present their report and to 
answer queries from shareholders.

The purpose of appointing an External Auditor is 
to provide objective assurance to the Board and 
shareholders that the financial statements have been 
prepared in accordance with all related laws, regulations 
and International Financial Reporting Standards (IFRS) 
and that they fairly represent the financial position and 
performance of the Company in all material aspects.

PwC currently hold the position of Vodafone Qatar’s 
External Auditors and they conduct a full audit at the 
end of the Company’s financial year and supplement 
this with a review of the Company’s half-year results.

Internal control and 
risk management
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Article 7: 
Separation of 
Positions of 
Chairman and 
CEO

7.1 The same person may not hold or exercise the positions of 
Chairman and Chief Executive Officer or any other executive 
position at the same time.

√

7.2 In all circumstances, no one person in the Company should 
have unfettered powers to take decisions.

√

Article 8 - Duties 
of the Chairman 
of the Board

8.1 The Chairman is responsible for ensuring the proper 
functioning of the Board; in an appropriate and effective manner 
including timely receipt by the Board members of complete and 
accurate information. 

√

8.2 The Chairman may not be a member of any of the Board 
committees prescribed in this Code. 

√

8.3 The duties and responsibilities of the Chairman of the Board 
of Directors shall, in addition to the provisions of the Board 
Charter, include but not be limited to the following

√

8.3.1 ensure that the Board discusses all the main issues in an 
efficient and timely manner;

√

8.3.2 approve the agenda of every meeting of the Board of 
Directors taking into consideration any matter proposed by any 
other Board member; this may be delegated by the Chairman to 
a Board member but the Chairman remains responsible for the 
proper discharge of this duty by the said Board member; 

√

8.3.3 encourage all Board members to fully and effectively 
participate in dealing with the affairs of the Board of Directors to 
ensure that the Board of Directors is working in the best interest 
of the Company; 

√

8.3.4 ensure effective communication with Shareholders and 
communication of their opinions to the Board of Directors; 

√

8.3.5 allow effective participation of the Non-Executive Board 
Members in particular and to promote constructive relations 
between Executive Board Members and Non- Executive Board 
Members; and

√

8.3.6 ensure the conducting of an annual evaluation to the 
Board’s performance.

√

Article 9 - Board 
Composition

9.1 The Board composition shall be determined in the Company’s 
articles of association. The Board shall include Executive Board 
Members, Non-Executive Board Members and Independent 
Board Members so as to ensure that the Board decisions are not 
dominated by one individual or a small group of individuals. 

√

9.2 At least one third of the Board members shall be Independent 
Board Members and a majority of the Board members shall be 
Non-Executive Board Members.

√

9.3 Board Members shall be qualified and have adequate 
expertise and knowledge to effectively perform their functions 
in the best interest of the Company and they shall give sufficient 
time and attention to perform their role with utmost integrity 
and transparency to achieve the Company’s objectives and 
goals.

√

Article 10 - Non-
Executive Board 
Members

10.1 The duties of the Non-Executive Board Members include 
but are not limited to the following: 

√

10.1.1 participation in the meetings of the Board of Directors and 
providing an independent opinion on strategic matters, policy, 
performance, accountability, resources, key appointments and 
operation standards; 

√

10.1.2 ensuring that priority shall be given to the interests of the 
Company and its Shareholders in case of a conflict of interest;

√

10.1.3 participation in the Company’s audit committee; √
10.1.4 monitoring the Company’s performance in realising its 
agreed objectives and goals and reviewing its performance 
reports including the Company’s annual, half yearly and 
quarterly reports; 

√

10.1.5 supervise the development of the procedural rules 
for the Company’s corporate governance to supervise their 
implementation in a consistent manner; and 

√

Article Paragraph Compliant Non-
Compliant

NA Comments

Article 3:  
Company’s 
Obligation to 
comply with 
Corporate 
Governance 
Principles

3.1 The Board shall ensure that the companies listed on the 
main market comply with the principles set out in this Code.

√ 3.2 The Company has an 
up-to-date Board Charter 
and Governance Charter 
both of which are available 
on the Company’s website.

3.3 The Company also 
abides by Vodafone Group’s 
global Code of Conduct 
policy as a fundamental 
component of its 
overall governance and 
compliance framework.

3.2 The Board shall review and update its corporate governance 
practices, and regularly review the same.

3.3 The Board shall regularly review and update professional 
conduct rules setting forth the Company’s corporate values 
and other internal policies and procedures all of which shall 
be binding upon the members of the Board of Directors and 
the Company’s staff as well as the Company’s advisors. These 
professional conduct rules may include but are not limited 
to the Board Charter, audit committee’s charter, company 
regulations, related party transactions policy and insider trading 
rules. The Board should review these professional conduct 
principles regularly so as to ensure they reflect best practices 
and they meet the needs of the Company

√

Article 4: Board 
Charter

The Board shall approve a charter for itself referred to as the 
Board Charter.  The Board Charter shall detail the Board’s 
functions and responsibilities as well as the Board members 
duties which shall be complied with by the Board members. The 
Board Charter shall be drafted in compliance with the provisions 
of this Code and in accordance with the template guide annexed 
to this Code which may be amended from time to time by 
the Authority. The Board Charter shall be published on the 
Company’s website and made available to the public.

√

Article 5: Board 
Duties and 
Responsibilities

5.1 The Board shall manage the Company effectively and shall 
be collectively responsible for the proper management of the 
Company.

√ 5.2.1 The Board, through the 
Remuneration Committee, 
maintains oversight 
of the Company’s key 
reward and remuneration 
policies with a particular 
focus on Executive 
level appointments and 
remuneration policy.  
Policies are administered 
and applied on a day to day 
operational basis through 
the HR department.

5.2 In addition to the Board duties and responsibilities as set out 
in the Board Charter, the Board shall be responsible for:

√

5.2.1 Approving the Company’s strategic objectives, 
appointing and replacing management, setting management 
compensation and manner of their replacement, reviewing 
management performance and ensuring succession planning 
concerning the Company’s management. 

√

5.2.2 Ensuring the Company’s compliance with related laws 
and regulations as well as the Company’s articles of association 
and by-laws. The Board is also responsible for protecting the 
Company from illegal, abusive or inappropriate actions and 
practices. 

√

5.3 The Board may delegate some of its powers to special 
committees in the Company and constitute these committees 
for the purpose of undertaking specific operations. These 
committees will operate in accordance with written and 
clear instructions from the Board relating to the nature of the 
operation and in any event, the Board remains liable for all of its 
powers or authorities so delegated and for the business of these 
committees.

√

Article 6 - Board 
Members’ 
Fiduciary Duties

 6.1 The Board represent all the Shareholders and accordingly it 
must take reasonable care in the management of the Company 
and comply with the constituting framework as set out in the 
relevant laws and regulations including this Code and the Board 
Charter.

√

6.2 The Board members must, at all times, act on an informed 
basis, in good faith, with due diligence and care, and in the best 
interests of the Company and all Shareholders. 

√

6.3 Board members shall act effectively to fulfil their 
responsibilities towards the Company.

√

This part of the Corporate Governance Report is prepared in 
accordance with QFMA Corporate Governance Report unified 
template
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13.3 In any event, such transactions shall be disclosed in the 
Company’s annual report and specifically referred to in the 
General Assembly following such commercial transactions. 

√

13.4 Trading by Board members in the Company’s shares and 
other securities shall be disclosed and the Company shall adopt 
clear rules and procedures governing trading by Board members 
and employees in the Company’s shares. 

√

Article 14 - 
Other Board 
Practices and 
Duties 

14.1 The Company shall provide the Board members with 
full information, data, documents, and records pertaining to 
the Company to enable them to carry out their duties and be 
fully aware of all aspects of the business of the Company. The 
Company’s Senior Executive Management shall provide the 
Board and its committees with all requested documents and 
information. 

√

14.2 The Board members shall ensure that the members of the 
nomination, remuneration and the audit committee members, 
and representatives of the External Auditors attend the General 
Assembly. 

√

14.3 The Board shall put in place an induction programme for 
newly appointed Board members in order to ensure that, upon 
their election, Board members are made fully aware of their 
responsibilities, and have a proper understanding of the manner 
in which the Company operates. 

√

14.4 The Board members are responsible for having an 
appropriate understanding of their role and duties, and for 
educating themselves in financial, business, and industry 
practices as well as the Company’s operations and functioning. 
In this respect, the Board shall adopt an appropriate formal 
training to enhance Board members’ skills and knowledge.

√

14.5 The Board of Directors shall at all times keep its members 
updated about the latest developments in the area of corporate 
governance and best practices relating thereto. The Board may 
delegate the same to the audit committee or the governance 
committee or any other body as it deems appropriate. 

√

14.6 The Company’s articles of association shall include clear 
procedures for removing Board members in the event of failing 
to attend Board meetings. 

√

Article 15 – The 
Committees of 
the Board

The Board of Directors shall assess the benefits of constituting 
specific committees under to supervise the implementation of 
important jobs. When considering committees to be constituted, 
the Board of Directors shall take into account the committees 
mentioned in this Code

√

Article 16 - 
Board Members 
Appointment - 
The Nomination 
Committee

16.1 Nominations and appointments of Board members shall be 
made according to formal, rigorous and transparent procedures.

√

16.2 The Board shall constitute a Nomination Committee 
chaired by an Independent Board Member and comprised of 
Independent Board Members which shall recommend Board 
Members’ appointments and re-nomination for election by the 
General Assembly (for the avoidance of doubt, nomination by 
the committee does not deprive any Shareholder of his right to 
nominate or to be nominated); 

√

16.3 The nominations shall take into account inter alia the 
candidates’ sufficient availability to perform their duties as 
Board members, in addition to their skills, knowledge and 
experience as well as professional, technical and academic 
qualifications and personality and may be based on the “Fit and 
Proper Guidelines for Nomination of Board Members annexed to 
the Code as amended by the Authority from time to time; 

√

10.1.6 making their skills, experiences, diversified specialties 
and qualifications available to the Board or its different 
committees by regularly attending the Board meetings and 
effective participation in the General Assemblies and a balanced 
understanding of Shareholders opinions. 

√

10.2 The majority of the Non-Executive Board Members may 
request the opinion of an independent consultant, in relation to 
any of the Company’s affairs, at the Company’s expense. 

√

Article 11 - 
Board Meetings

11.1 The Board of Directors shall hold meetings regularly, so as 
to ensure that the Board is effectively performing its duties. The 
Board shall meet at least six times during a year with a minimum 
of one meeting every two months.

√  A total of six (6) meetings 
were held in the financial 
year ending 31 March 
2017 .

11.2 The Board shall meet when convened by its Chairman or 
upon the written request of two Board members. The invitation 
for the Board meeting and agenda shall be communicated to 
each Board member at least one week before the date of the 
meeting, noting that any Board member may add any item to 
the agenda. 

√

Article 12 - 
Board Secretary

12.1 The Board shall appoint a Board Secretary whose functions 
shall include recording the minutes of all the Board meetings 
in a special file with serial numbers and stating the members 
present and any reservations they communicate. The Board 
Secretary shall be responsible for the safekeeping of the minutes 
of the Board meetings, records, books and reports submitted 
by or to the Board. Under the direction of the Chairman, the 
Board Secretary shall ensure good delivery and distribution of 
the working documents for the meeting and documentation, 
information and agendas and to liaise between the Board 
members, the Board and other Stakeholders in the Company 
including the Shareholders, management, and employees. 

√

12.2 The Board Secretary shall ensure that Board members have 
full and timely access to the minutes of all Board meetings, 
information, documents, and records pertaining to the 
Company. 

√

12.3 All Board Members shall have access to the services and 
advice of the Board Secretary. 

√

12.4 The Board Secretary may only be appointed or removed by 
a Board resolution. 

√

12.5 The Board Secretary should preferably be a member of a 
recognised body of professional accountants, or a member of 
a recognised or chartered body of corporate secretaries, or a 
lawyer or a graduate from a recognised university or equivalent. 
He should have at least three years experience of handling the 
affairs of a public company listed in the Market.

√

Article 13 - 
Conflict of 
Interest 

13.1 The Company shall adopt and announce its general rules 
and procedures governing the Company’s entering into any 
commercial transaction with a Related Party (the Company’s 
“Related Party Policy”). In any event, the Company shall not 
be permitted to enter into any commercial transaction with 
any Related Party unless in strict compliance with the Related 
Party Policy. The policy shall include principles of transparency, 
fairness and disclosure in addition to the requirement that a 
Related Party transaction be approved by the General Assembly.

√ 13.1 The Company has 
clear policies relating 
to conflicts of interests 
contained in its Code 
of Conduct. This is in 
addition to the specific 
provisions on related party 
transactions set out in the 
Articles of Association.  Any 
related party transactions 
are disclosed in the Annual 
Report.

13.2 In case of any issue arising involving conflict of interests 
or any commercial transaction between the Company and any 
of its Board members or any Party related to a Board member 
during a Board meeting, the issue shall be discussed in the 
absence of the concerned Board member who may not in any 
event participate in the voting on the transaction. In any event, 
such transaction shall be made at market prices and at arm’s 
length basis and shall not involve terms that are contrary to the 
interests of the Company. 

√
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18.6 (B) oversee and follow up the independence and objectivity 
of the External Auditor and to discuss with the External Auditor 
the nature, scope and efficiency of the audit in accordance with 
International Standards on Auditing and International Financial 
Reporting Standards; 

√

18.6 (C) oversee the accuracy and validity of the financial 
statements and the yearly, half-yearly and quarterly reports, and 
to review such statements and reports. In this regard particularly 
focus on: 

√

18.6 (C)1. any changes to the accounting policies and practices;  √
18.6 (C) 2. matters subject to the discretion of the Senior 
Executive Management; 

√

18.6 (C) 3. the major amendments resulting from the audit; √
18.6 (C) 4. continuation of the Company as a viable going 
concern;  

√

18.6 (C) 5. compliance with the accounting standards designated 
by the Authority; 

√

18.6 (C) 6. compliance with the applicable listing rules in the 
Market; and 

√

18.6 (C) 7. compliance with disclosure rules and any other 
requirements relating to the preparation of financial reports,

√

18.6 (D) coordinate with the Board of Directors, the Senior 
Executive Management and the Company’s chief financial 
officer or the person undertaking the latter’s tasks, and to meet 
with the External Auditors at least once a year;

√

18.6 (E) consider any significant and unusual matters contained 
or to be contained in such financial reports and accounts. And 
to give due consideration to any issues raised by the Company’s 
chief financial officer or the person undertaking the latter’s 
tasks, or the Company’s compliance officer or External Auditors;

√

18.6 (F) review the financial and Internal Control and risk 
management systems;

√

18.6 (G) discuss the Internal Control systems with the 
management to ensure management’s performance of its 
duties towards the development of efficient Internal Control 
systems;

√

18.6 (H) consider the findings of principal investigations in 
Internal Control matters requested by the Board of Directors 
or carried out by the Committee on its own initiative with the 
Boards’ approval;

√

18.6 (I) ensure coordination between the internal auditors and 
the External Auditor, the availability of necessary resources, and 
the effectiveness of the Internal Controls and to oversee it;

√

18.6 (J) review the Company’s financial and accounting policies 
and procedures;

√

18.6 (K) review the letter of appointment of the External Auditor, 
his business plan and any significant clarifications he requests 
from the Senior Executive Management of the Company with 
regards to the accounting records, the financial accounts or 
control systems as well as the responses of the Senior Executive 
Management; 

√

18.6 (L) ensure the timely reply by the Board of Directors to the 
queries and matters contained in the External Auditors’ letters 
or reports; 

√

18.6 (M)  develop rules, through which employees of the 
Company can confidentially report any concerns about matters 
in the financial reports or Internal Controls or any other matters 
that raise suspicions and to ensure that proper arrangements 
are available to allow independent and fair investigation of such 
matters whilst ensuring that the aforementioned employee is 
afforded confidentiality and protected from reprisal. Such rules 
should be submitted to the Board of Directors for approval;  

√

16.4 Upon its establishment, the Nomination Committee shall 
adopt and publish its terms of reference explaining its authority 
and role.

√

16.5 The Nomination Committee’s role shall also include 
conducting an annual self-assessment of the Board’s 
performance. 

√

16.6 Banks and other companies shall comply with any 
conditions or requirements relating to the nomination, election 
or appointment of Board members issued by the Qatar Central 
Bank or any other authority.

√

Article 17 - 
Board Members’ 
Remuneration 
- Remuneration 
Committee

17.1 The Board of Directors shall establish a Remuneration 
Committee comprised of at least three Non-Executive Board 
Members the majority of whom must be Independent Board 
Members.

√

17.2 Upon its constitution, the Remuneration Committee shall 
adopt and make available its terms of reference explaining its 
role and main responsibilities. 

√

17.3 The Remuneration Committee’s main role shall include 
setting the remuneration policy of the Company including 
remuneration of the Chairman and all Board members as well as 
the Senior Executive Management. 

√

17.4  The remuneration of Board members policy and principles 
shall be disclosed in the Company’s annual report. 

√

17.5 The Remuneration Committee shall take into account the 
responsibilities and scope of the functions of the Board members 
and the members of the Senior Executive Management as 
well as the performance of the Company. Compensation may 
include fixed and performance-related components, noting that 
such performance related components should be based on the 
long-term performance of the Company.

√

Article 
18 - Audit 
Committee

18.1 The Board of Directors shall establish an Audit Committee 
that shall be comprised of at least three members the majority 
of whom should be Independent Board Members. The Audit 
Committee must include at least one member with financial 
experience in the audit field. If the number of available 
Independent Board Members was not sufficient to fill the Audit 
Committee membership, the Company may appoint members 
that are not Independent Board Members provided that the 
Chairman of the Committee is an Independent Board Member. 

√ 18.4 - Vodafone Qatar’s 
Audit Committee is 
scheduled to meet twice 
per year. Vodafone Qatar 
believes that in conjunction 
with all the existing 
internal control and risk 
management processes 
adopted by the Company, 
a minimum of two Audit 
Committee meetings 
per year is sufficient. 
Furthermore, additional 
Audit Committee meetings 
shall be held during the 
year as required.

18.2 In any event, any person who is or was previously employed 
by the Company’s external auditors within the last two years 
may not be a member of the Audit Committee.

√

18.3 The Audit Committee may consult with, at the Company’s 
expense, any independent expert or consultant

√

18.4 The Audit Committee shall meet as needed and regularly 
at least once every three months and shall keep minutes of its 
meetings

√

18.5 In the event of any disagreement between the Audit 
Committee’s recommendations and the Board’s decision 
including where the Board refuses to follow the Committee’s 
recommendations concerning the external auditor, the Board 
shall include in the Company’s Governance Report, a statement 
detailing such recommendations and the reason(s) behind the 
Board of Directors decision not to follow the recommendations.

√

18.6 Upon its establishment, the Audit Committee shall adopt 
and publish its terms of reference explaining its main role and 
responsibilities in the form of an Audit Committee Charter 
including in particular the following:

√

18.6 (A) adopt a policy for appointing the External Auditors; 
and to report to the Board of Directors any matters that, in the 
opinion of the Committee, necessitate specific arrangements 
and to provide recommendations on the necessary procedures 
or required action; 

√
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19.5 - the Company’s compliance with applicable Market listing 
and disclosure rules and requirements.

√ 19.6 – The internal audit 
report is prepared to 
coincide with meetings of 
the Audit Committee which 
meets a minimum of twice 
per annum.  

19.5 - the Company’s compliance with Internal Control systems 
in determining and managing risk; and 

√

19.5 - all relevant information describing the Company’s risk 
management operations. 

√

19.6 The internal audit report shall be prepared every three 
months.

√

Article 20 – 
External Auditor

20.1 An External Auditor who is independent, and qualified, and 
appointed upon the recommendation of the Audit Committee to 
the Board and the decision of the Company’s General Assembly, 
shall undertake an annual and semi-annual independent audit. 
The purpose of the audit is to provide an objective assurance 
to the Board and Shareholders that the financial statements 
are prepared in accordance with this Code, related laws and 
international standards governing financial reporting and 
accurately represent the financial position and performance of 
the Company in all material respects. 

√

20.2 The External Auditor shall comply with the highest 
professional standards and he shall not be contracted by the 
Company to provide any advice or services other than carrying 
out the audit of the Company. The External Auditor must be 
completely independent from the Company and its Board and 
shall not have any conflict of interest in their relationship with 
the Company.

√

20.3 The Company’s External Auditor must attend the Company’s 
annual ordinary General Assembly where they shall deliver their 
annual report and answer any queries in this respect. 

√

20.4  The External Auditor is accountable to the Shareholders 
and owes a duty to the Company to exercise due professional 
care in the conduct of the audit. The External Auditor is also 
responsible for notifying the Authority and any other regulatory 
authority should the Board fail to take proper action concerning 
suspicions raised or identified by the External Auditors. 

√

20.5 A listed company shall change its External Auditor every 
three years at a maximum.

√

Article 21 – 
Disclosure

21.1 The Company shall comply with all disclosure requirements 
including providing financial reports, disclosing the number 
of shares owned by the members of the Board and executive 
managers, majority Shareholders and controlling Shareholders. 
The Company shall also disclose information relating to its 
Board members including their biographies specifying their 
educational qualifications, job and any other board positions (if 
applicable). It must also disclose the names of the members of 
the various committees constituted by the Board in accordance 
with Article 5.3 and state its composition. 

√

21.2 The Board shall ensure that all disclosures made by the 
Company provides accurate, correct and non-misleading 
information. 

√

21.3 The financial reports of the Company must be in 
accordance with the international accounting and auditing 
standards (IFRS/IAS) and (IAS) and their requirements. The 
External Auditors report must include an express indication as 
to whether they received all necessary information and must 
confirm whether the Company complies with the IFRA/IAS 
standards and whether the audit was carried out in accordance 
with the international auditing standards (ISA).

√

21.4 The Company’s audited financial statements shall be 
distributed to all the Shareholders

√

18.6 (N) oversee the Company’s adherence to professional 
conduct rules; 

√

18.6 (O) ensure that the rules of procedures related to the 
powers assigned to it by the Board of Directors are properly 
applied

√

18.6 (P) submit a report to the Board of Directors on the matters 
contained in this Article; 

√

18.6 (Q) consider other issues as determined by the Board of 
Directors

√

Article 19  - 
Compliance, 
Internal 
Controls and the 
Internal Auditor

19.1 The Company shall adopt an Internal Control system, 
approved by the Board, to evaluate the methods and procedures 
for risk management, implementation of the Company’s 
approved corporate governance code and compliance with 
related laws and regulations. And the Internal Control systems 
shall set clear standards of responsibility and accountability 
throughout the Company’s departments. 

√ 19.4 - The Company’s 
internal auditor is 
appointed by Vodafone 
Group plc with the approval 
of the Board

19.2 The Internal Control systems shall include setting up 
effective and independent risk assessment and management 
functions, as well as internal financial and operational audit 
functions in addition to the external audit. The Internal Control 
systems shall also ensure that all Related Party transactions are 
handled in accordance with the conditions related thereto.

√

19.3 The Company shall have an internal audit function with 
clearly defined functions and role. In particular, the internal 
audit function shall: 

√

19.3.1 audit the Internal Control systems and oversee their 
implementation; 

√

19.3.2 be operated by a competent, operationally independent 
and appropriately trained working team

√

19.3.3 submit its reports to the Board of Directors either directly 
or indirectly through the Board’s Audit Committee; and shall be 
accountable to it;

√

19.3.4 has access to all Company’s activities; and √
19.3.5 be independent including not being involved in the day-
to-day business of the Company functioning. Its independence 
should be reinforced for example by having the Board determine 
compensation of its staff.

√

19.4 The internal audit function shall comprise of at least 
one internal auditor appointed by the Board of Directors. This 
internal auditor shall be accountable to the Board.

√

19.5 The internal auditor shall prepare and submit to the Audit 
Committee and the Board of Directors an “internal audit report” 
which shall include a review and assessment of the Internal 
Control system of the Company. The scope of the report shall 
be agreed between the Board (based on the Audit Committee 
recommendation) and the internal auditor and shall specifically 
include the following: 

√

19.5 - control and oversight procedures of financial affairs, 
investments, and risk management;

√

19.5 - comparative evaluation of the development of risk factors 
and the systems in place to respond to drastic or unexpected 
market changes;

√

19.5 - assessment of the performance of the Board and the 
Senior Executive Management in implementing the Internal 
Control systems, including the number of times the Board was 
notified of control issues (including risk management) and the 
manner in which such issues were handled by the Board;

√

19.5 - any failure, weakness or contingency in the 
implementation of Internal Control that have affected or may 
affect the Company’s financial performance and the procedure 
followed by the Company in addressing Internal Control failures 
(especially such problems as disclosed in the Company’s annual 
reports and financial statements);

√
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Article 
29 - Capital 
Structures, 
Shareholders’ 
Rights, Major 
Transactions

29.1 Capital structures should be disclosed and Companies 
should determine the type of Shareholders agreements that 
should be disclosed

√ 29.2 – Such provisions are 
not currently included in 
the Company’s Articles of 
Association

29.3 - Provision for the 
triggers or Tag Along 
Rights are not specifically 
included in the Company’s 
Articles of Association

29.2 The Company shall ensure that its articles of association 
and/or by-laws include provisions for the protection of minority 
shareholders in the event of approval of Major Transactions 
where the said minority shareholders have voted against such 
Major Transactions

√

29.3 The Company shall ensure that its articles of association 
and/or by-laws includes a mechanism ensuring the trigger of 
a public offer or the exercise of Tag Along Rights in the case 
of a change in ownership exceeding a specific percentage 
(threshold). The thresholds should take into consideration 
shares held by third parties but under the control of the 
disclosing Shareholder, including shares covered by Shareholder 
agreements which should also be disclosed.

√

Article 30 – 
Stakeholders’ 
Rights

30.1 The Company shall respect the rights of Stakeholders. 
Where Stakeholders participate in the corporate governance 
arrangements; they shall have access to relevant, sufficient and 
reliable information on a timely and regular basis.

√ 30.3 - The Board, through 
the Remuneration 
Committee, maintains 
oversight of the 
Company’s key reward 
and remuneration 
policies with a particular 
focus on Executive 
level appointments and 
remuneration policy.  
Policies are administered 
and applied on a day to 
day operational basis 
through the Company’s HR 
d e p a r t m e n t .

30.2 The Board of Directors shall ensure that the Company’s 
employees are treated according to the principles of fairness 
and equity and without any discrimination whatsoever on the 
basis of race, gender, or religion.

√

30.3 The Board shall develop a remuneration policy that 
provides incentive for the employees and management of 
the Company to always perform in the best interests of the 
Company. This policy should take into consideration the long 
term performance of the Company.

√

30.4 The Board shall adopt a mechanism enabling the Company’s 
employees to report to the Board suspicious behaviour, where 
such behaviour is unethical, illegal, or detrimental to the 
Company. The Board shall ensure that the employee addressing 
the Board shall be afforded confidentiality and protected from 
any harm or negative reaction by other employees or the 
employee’s superiors

√

30.5 Companies should ensure full compliance with the 
provisions of this Article as it is excluded from the principle of 
“comply or justify non-compliance”.

√

Article 31 - The 
Corporate 
Governance 
Report 

31.1 The Board shall prepare an annual Corporate Governance 
Report signed by the Chairman.

√

31.2 This Report shall be submitted to the Authority on an 
annual basis and whenever required by the Authority and 
shall enclose the annual report prepared by the Company in 
accordance with its regular disclosure requirements.

√

31.3 The Corporate Governance Report should be included on 
the ordinary General Assembly’s agenda and a copy should be 
distributed to the Shareholders during the meeting.

√

31.4 The Corporate Governance Report all information related 
to the application of this Code, including but not limited to:

√

31.4.1 procedures followed by the Company in this respect; √
31.4.2 disclosure of any violations committed during the 
financial year, their reasons and the remedial measures taken 
and measures to avoid the same in the future

√

31.4.3 disclosure of the members of the Board of Directors 
and its committees and their responsibilities and activities 
during the year, according to the categories and terms of 
office of the members along with the method of determining 
the remuneration of the Board members and Senior Executive 
Managers;

√

Article 22 - 
General Rights 
of Shareholders 
and Key 
Ownership 
Elements 

Shareholders shall have all the rights conferred upon them by 
related laws and regulations including this Code as well as the 
Company’s by-laws. The Board shall ensure that shareholders’ 
rights are respected in a fair and equitable manner. 

√

Article 23 - 
Ownership 
Records  

23.1 The Company shall keep valid, accurate and up to date 
records of share ownership.

√

23.2 Shareholders shall have the right to review and access for 
free the Company’s Shareholders’ register during the Company’s 
official working hours or as otherwise determined in the 
Company’s Access to Information Procedures. 

√

23.3 The Shareholder shall be entitled to obtain a copy of 
the following documents: Board members’ register, the 
memorandum and articles of association of the Company, 
instruments creating a charge or right on the Company’s 
assets, Related Party contracts and any other document as the 
Authority may decide from time to time upon payment of a 
prescribed fee determined by the Authority.

√

Article -24 
Access to 
Information

24.1 The Company shall include in its articles of association 
and by-laws Access to Information Procedures to ensure 
Shareholders’ rights of access to the Company’s documents 
and information in a timely manner and on a regular basis. The 
Access to Information Procedures shall be clear and detailed 
and shall include:

√

24.1.1 the Accessible Company Information including the type 
of information that is made accessible on an on-going basis 
to individual Shareholders or to Shareholders representing a 
minimum percentage of the Company’s share capital; and

√

24.1.2 clear and express procedures to access such information. √
24.2 The Company shall have a website where all relevant 
disclosures and information and public information must be 
published. This includes all information that is required to be 
made public by this Code and any related laws and regulations.

√

Article 25 – 
Shareholders’ 
Rights with 
Regard to 
Shareholders’ 
Meetings

The Company’s articles of association and by-laws shall include 
provisions ensuring effective Shareholders’ right to call for a 
General Assembly and be convened in a timely manner; the 
right to place items on the agenda, discuss matters listed on 
the agenda and address questions and receive answers; and the 
right to make informed decisions. 

√

Article 26 
- Equitable 
Treatment of 
Shareholders 
and Exercise of 
Voting Rights 

26.1 All shares of the same class, shall have the same rights 
attached to them. 

√

26.2 Proxy voting is permitted in compliance with related laws 
and regulations.

Article 27 - 
Shareholders’ 
Rights 
Concerning 
the Election of 
Board Members

27.1 The Company’s articles of association and by-laws shall 
include provisions ensuring that Shareholders are given 
information relating to the nominees for membership to 
the Board before the elections including a description of the 
candidates’ professional and technical skills, experience and 
other qualifications.  

√ 27.1 – The Company’s 
Articles of Association 
do not contain express 
provision to that effect, 
however, in practice this 
occurs in any event.

Article 28 - 
Shareholders’ 
Rights 
Concerning 
Dividend 
Distribution

The Board of Directors shall submit to the General Assembly a 
clear policy organising dividend distribution. This shall include 
the background and rationale of such policy in terms of the best 
interest of the Company and the Shareholders equally.

√
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31.4.4 disclosure of Internal Control procedures including 
particularly the Company’s oversight of financial affairs, 
investments, and risk management;

√

31.4.5  disclosure of the procedures followed by the Company 
in determining, evaluating and managing significant risks, 
a comparative analysis of the Company’s risk factors and 
discussion of the systems in place to confront drastic or 
unexpected Market changes;

√

31.4.6 disclosure of the assessment of the performance of the 
Board and the Senior Executive Management in implementing 
the Internal Control systems, including identification of the 
number of times when the Board was notified of control issues 
(including risk management) and the way such issues were 
handled by the Board;

√

31.4.7 disclosure of full or partial breaches in the implementation 
of the Internal Control systems  or weaknesses or contingencies 
that have affected or may affect the Company’s financial 
performance and the procedures followed by the Company in 
addressing Internal Control failures (especially such problems 
as disclosed in the Company’s annual reports and financial 
statements);

31.4.8 disclosure of the Company’s compliance with applicable 
Market listing and disclosure rules and requirements;

√

31.4.9 disclosure of the Company’s compliance with Internal 
Control systems in determining and managing risks;

√

31.4.10 disclosure of all relevant information describing the 
Company’s risk management operations and Internal Control 
procedures.

√

31.5 Companies should ensure full compliance with the 
provisions of this Article as it is excluded from the principle of 
“comply or justify non-compliance”.

√
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