


Disclaimer

The information contained in fhis document has nol been verified independently. No representation or warranty express or implied is made as fo, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions conktained herein. Opinions and forward
looking statements expressed represent those of the Company af the fime. Undue reliance should not be placed on such statements and opinions because
by nature, they are subjective fo known and unknown risk and uncertainties and can be affected by other factors that could cause actual results and
Company plans and objectives to differ materially from those expressed or implied in the forward looking stafements.

Neither the Company nor any of its respective affiliates, advisors or representatives shall have any liability whatsoever (based on negligence or otherwise)
for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in stafements whether to reflect new information or
future events or circumstances otherwise.

This presentation does not constitute an offer or invitation fo purchase or subscribe for any securities and no part of it shall form the basis of or be relied
upon in connection with any conftract or commitment whatsoever.
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Agenda

Time Presentation Key speakers

08:30 Welcome Rob Shuter

08:40 Business overview and strategy Rob Shuter & Ralph Mupita

09:55 Growtrh opportunities Jens Schulfe-Bockum

10:40 Break

10:55 Fintech Serigne Dioum

11:25 Digital David Gilarranz

11:55 Technology & sourcing Charles Molapisi & Dirk Karl

12:40 Lunch

13:20 MTN South Africa Godfrey Motsa

14:05 MTN Nigeria Ferdi Moolman

14:50 Panel discussion on the regions Ebenezer Asante, Karl Toriola & Ismail Jaroudi
15:20 Break

15:30 Risk & regulaftory Felleng Sekha, Ralph Mupita, Michael Fleischer
e e e
16:30 Leveraging our people assels Paul Norman

17:00 Closing remarks Rob Shuter







MTN afl a glance

Our belief is thal everyone deserves the benefils of a modern connected life

Service revenue of

R125 billion
233 million » " 35,9%

subscribers EBITDA margin

79 million Tl € +22%
active data users il e Data revenue
3
27 million i
active MoMo users oy

21 markels in Africa and the Middle East

Numbers at December 2018



Our telco

34% 35%

MTN
Nigeria

- ¥

v,

Numbers at December 2018

17%

MTN
Ghana

MTN
Uganda

MTN
Rwanda

MTN
Zambia

MTN
South Sudan

— confribution fo EBITDA

MTN Group

9%

WECA

MTN
Cameroon

MTN
lvory Coast

MTN
Benin

MTN
Guinea-Conakry

MTN
Guinea-Bissau

MTN
Congo-
Brazzaville

Lonestar Cell
MTN Liberia

5%

MENA

MTN
Syria

MTN
Yemen

MTN
Afghanistan

MTN
Sudan



A compelling case

ad
* High growth MEA region * Fast growing youthful population
* In 3 of 4 largest economies * Low data, fintech and digital adoption
* Top fwo positions in all marketls * Enterprise and wholesale opportunity

B'R I GH T
D

* Demographics drive revenue * Portfolio opfimisation
* Efficiencies improve margins * Sustainable leverage
* Smart capex moderates invesfrment * Progressive dividend policy

Executed by a strong and experienced management feam

Enhanced risk and regulatory framework



Building Fhe

The evolving telco M TN

The Digital Operator

(RalRalial

Enterprise  Wholesale

The fintech player

o

—J

Fintech

Transfers, Payments,
loans, deposits,
insurance, marketplace

One network
One distribution

One registration

The digital player

1

ad
|

o

Digital
Media, messaging &
mobile advertising



Incorporating the Digital Operator in

BRI G H T

Best Returns and Ignifke Growth Hearts Technology
custfomer efficiency commercial through data and minds excellence
experience focus performance and digital
Voice ® Dala
=3
Enrerprise éfl_?:l) frrercreeeeessnnnes EE Digiral
I =
Qo = o
Wholesale °{o Al Finkech -




2019 Q1 progress

Solid operational performance

Group double-digil service revenue growth

MTN SA and MTN Nigeria achieved service revenue targels

Assetl realisation programme on track

Group board evolution and the establishment of an International Advisory Board
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Key fake-aways for Fhe day D

A compelling and attractive investment case

Uniquely positioned to capture growth in our markets

Assel realisation programme to simplify portfolio and
support de-gearing of holdco debt

Enhanced risk and regulatory framework in place

Strong and experienced management feam focused on delivering
shareholder value

12






Many global industry headwinds do not apply Fo emerging markefks

Global mobile revenue projections

(US$ bn)

W Developed

1051 1080
403 426
648 654
2018 2020
Developed 0,5%
(%)
Developing 2.7%

(%)

Source: GSMA_The mobile economy 2018

Developing

1094

443

651

2025

-0.1%

0.8%

Mobile operator capex projections
(US$ bn)

e Global capex Global monthly data fraffic
\
-0.9%
I
160 153
157 155
s —
——— 41
29
12 19
2017 2018 2019 2020
Capex intensity 15% 14%
(%)

Global EBITDA margin
(%)

e De velop ed Developing

37% 37%

36% /
35% 36%

2014

2015

2016 2017 2018

14



have lower infernel adoption

Developing
Service revenue (US$ bn) 52 431 67
Service rev. CAGR (%) 4.0% 0.2% 1.2%
Smartphone penetration (%) 33% 61% 65%
Mobile internef (%) 23% 40% 49%
EBITDA margin (%) 40% 34% 27%
CAPEX (US$ bn) 10 81 14
CAPEX intensity (%) 19% 19% 21%

Developed

184

2.1%

93%

69%

31%

28

15%

260

3.5%

86%

73%

38%

37

14%

Source: GSMA, Ovum and Analysis Mason.
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There are 3 caltegories of operalors need to address D@

Wit

ol

Efficiency trends

Growth trends Ecosystem innovation trends

Pedsmostecomerone o) Copeived D e »
Digital inside for efficiency @ Time for operafor 5G 5 Open source ‘J
Markel consolidation ’) Nefwork as a plafform ’) Digiral disrupfor brands Q
Infrastructure sharing D Dafa monefisaftion D Al enhancing felecoms industry .)
Incremental innovations in existing fech b Platform business model ’) Alternative connectivity plarforms D
Ze;::;arion of infrastructure and service \‘) Eﬁfgrr;?iigg isr;g/i?:cei\slcnced ‘J Next 1bn subscribers ’J

Impact on MTN A ' ‘ ‘ i






How we Fhe business

Ismail Jaroudi Karl Toriola

(.

£

Rob Shuter

\ "

Ferdi Moolman

Jens Schulte-Bockum

Average numbers of years combined
experience Ralph Mupita Paul Norman

MTN experience ® Telecom experience

Ebenezer Asante

Godfrey Motsa

f

Felleng Sekha Michael Fleischer
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A compelling case

* High growrh MEA region
* In 3 of 4 largest economies
* Top two positions in all markets



Strong

in Fhe right markerls

Forecast mobile revenue CAGR (2016-2020) by region

(%)

7%

Sub-Saharan
Africa

Source: GSMA intelligence

4%

Latin
America

3%
2% 2%
CIs Asia Pacific MENA

0%

Europe

-2%
North Africa

T
|

Nigeria

Cuinea-
Bissau —w

Guinea-

Conakry

Liberia "‘"‘“
CW’;/, Camer oon
L
BN!XOV'II(
neot [
v +—Swazllond
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~ Weare | or 2 across our marketls m

#1 player in 14 marketfs #2 player in 7 markers

O ¢ o <@ @ 0

South Africa Nigeria Cameroon Ivory Coast

Markef
position

Numbers at December 2018 -



GDP and urbanisation in our regions supports opporftunity

Compound annual real GDP?! growth

2015 - 2025

Egypt 4,6

North Africa 3,8

Sub-Saharan Africa 3,3
Middle East 2,5
United States 2,0
Latin Americaand the Caribbean 2,0
Europe 1,8

Brazil 1,3

IHS Market World Overview
1 Measured at PPP level

aD

Compound annual urban population growth

2015 - 2025
Sub-Saharan Africa 4,0
North Africa 2,1
Western Asia (Middle East) 2,1
Egypt 1,9

World

Latin Americaand the Caribbean

Brazil

United States of America

Europe

United Nations, Department of Economic and Social Affairs, Population Division (2018). World
Urbanization Prospects: The 2018 Revision, Online Edition.
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A compelling case

* Fast growing youthful population
* Low datfa, fintech and digital adoption
* Enterprise and wholesale opportunity



Fasrk and youthful populations with low data adopftion D

R SSA MENA BNeloiTe us

Population (millions) 1050 514 1379 325

Population growrh?

670m lo

Smartphone adoption?

30% to

Population below 24 66% 50% 30% 32%

GDP per capita PPP ($) 3900 8 000 8 500 60 000

SSA  MENA 0

Population under age of 241 Smartphone penetration  23% 52% 76% 83%
Mobile internet 23% 41% 59% 76%

Mobile ARPU ($) 4,6 9,5 9 43

Note: ! Population across all MTN opcos. 2SSA market statistics Sources: World Bank, IMF, IndexMundi, AFDB, GSMA, Ovum, Analysis Mason and MTN 24



Nascent services; underpenelrated mobile financial services B

- SSA MENA BeliTe us

TV 36% 95% 95% 96%
Aclive Mobile Money cusfomers

Pay TV 9% 65% 61% 79%

27m to
Digital subscriptions Netflix/iQiyi 0% 30% 17%
28m lo Whatsapp/WeChat/FB 18% 67% 73% 66%

SSA MENA e

Unbanked popularion Banking 19% 45% 66% 76%
Digital payments 20% 23% 56% 74%
Momo/Alipay/Paypal 7% 15% 22% 15%

Sources: World bank, IMF, IndexMundi, AFDB, GSMA, Ovum, Analysis Mason, McKinsey, PwC, and MTN 25



We have access o six value pools, creating

Dalka

Inflection Fo explosive growth

Voice

Maturing, large pool

» o Y ~ —J g
R2650n

Enterprise

SME and converged services

Fintech

Transformational opportunity

~50%" ~15%"

ul RO0Obn &2 R245bn

Note: Excludes Iran.” 2021 market pools and 3 year organic CAGR. Source: MTN Group Strategy market sizing

& value potential

Digital

Unique EM opportunity

~50%"

5}

A |

250n

Sj=s)!

K

Wholesale
Explosive traffic growth

~30%"

aD

26



A compelling case

* Demographics drive revenue * Portfolio opfimisation
» Efficiencies improve margins * Sustainable leverage
* Smart capex moderates invesfrment * Progressive dividend policy



Our financial

Service revenue
growth

A

* Consumer voice

* Mobile data

* Fintech and digital

* Enterprise and wholesale

+ margin + capex

Fo drive value creation

EBITDA Lower

growth infensity

A v

* Cost control
. * Scale advantages
* Operating leverage

* Digitalisation

Further strengthening the balance sheel (2,0x — 2,5x)
Progressive dividend policy (10% — 20% growth)

Improving returns (ROE >20%)

Higher
cash
ratio

A

* Accelerating FCF
* Working capital

efficiencies

* Assel realisation

programme

28



Service

Service revenue by services offered
(Rm) 2018

Wholesale Other
2% 5%
SMS
2%

Fintech
6%

Digital
3%

Service
revenue

R125bn

Dara
23%

opportunities - dakaq, digital and fintech

Voice
59%

Service revenue by top opcos and regions
(Rm) 2018

MENA
7%

South Africa
WECA 29%
16%

Service
revenue
R125bn

SEAGHA
18%

Nigeria

30%

Iran revenue: R11,6bn
Iran EBITDA: R4,2bn 29



Driving efficiencies while building a world class nefwork @

Capex (Rm) 2018 Capex allocation (%)

—®— Capex intensity* = Capex* ' Capex for digital, GlobalConnect and ERP

Other
capex
2%

Core
nefwork
3%

1635

IT systems
19%
23,8% 23,7%
T 193%
35 268 31460 26 017 26 426
Transmission
13%
2016 2017 2018 2019 guidance Radio and
infrastructure
sites rolled out sites rolled out 63%
(3G J 8583 8295
4G

*1AS17 30



A balance sheel geftring stronger

Holdco nel debl, mix of debt and leverage

R62,0bn

R57,5bn 2021 ambitions

KReducing holdco nef debt \

* Maintaining holdco leverage
within fargef range

R51,7bn

USD/EUR

* Improving debf mix

* Dividend covered by operating
cashflow by 2021

* Increasing opco debt
ZAR 45,6% 48,6% 48,4%

2017 H2 2018 H1 2018 H2
Holdco leverage 2,7x 2,9x 2,3x

Group leverage 1,3x 1,6x 1,3x o



will support further balance sheel strength D

E-commerce portfolio Tower companies

(carrying value® — R5bn)

idiari Telco associates & JVs
SULEEIELICS (carrying value® — R25bn)

SA & Nigeria Irancell Jumia IHS
n
] SEAGHA eSwatini MEIH ATC Uganda
]
< WECA Mascom G ATC Ghana
MENA BICS and aYo Travelstart/Amadeus / k ATC loan /
* Nigeria listing completed.
Public offer when market
-9 condifions are conducive Mascom disposal in « Jumia IPO completed, fair value as at 24 May 2019 US$348m
o * Nigeria redemption of pref progress for H1 2019 .
N b¢ . (carrying value US$152m at 31 December 2018)
~ O shares US$315m in US$300m
s * ATC loan buy ouf agreed for US$61m
Cna progress + BICS confract renewal

e Zambia localisation in
progress

¢ Carrying value accounted for in the 2018 financial statements should not be considered to be reflective of the fair values of the companies or the estimated proceeds 32



Improving for shareholders D

Historical performance Key drivers of refurn

improvement

Adjusted headline earnings
ROE =

Equily attributable to equity

holders of the company

EBIT expansion

13,4%
> 12,7%

Stable depreciation and

11,5% L
amortisation for network

Assel realisation programme

20% over medium Ferm
(3 — 5 years)

Reduce finance costs

2016 2017 2018 2019 2020 2021 2022

33



allocation priorities over the medium term

Organic growth

Improving capex intensity post IFRS 16 implementation

Stabilise leverage

* Targel holdco leverage of 2,0x to 2,5x
* Rebalance the holding company debt mix - fargel rand debt to > 60% of total debt

Return cash to shareholders through dividend
Within our progressive dividend policy of 10% to 20% off a base of 500 cents per share in 2018

Selective mergers and acquisitions
Opportunities aligned to the investment case, subject to strict risk and financial criteria

Share repurchases or special dividends
Only considered when other capital allocation priorities have been met

34












is a growing business D@

Voice today The opporftunity and

growrh drivers

. site roll-out
LN ] ¥ 233 million subscribers

}izlJQbJJ with Al

R82,2 billion in 2018, growth of 7,3%*

* People penetration in high
. population/voice usage growth areas
<|))) *  Population growth

Customer value management s Price elasticity

Bundle offering *  Fast adoption of youth fransformation
L J /o ~
Why MTN?

Largest distribution

Best and largest networks Footprint

Growing markel shares Investing analytics and Al

*Constant currency

Note: Excludes Iran. 2021 market pools and 3 year organic CAGR. Source: MTN Group Strategy market sizing 38



decline in MTN markefls is lower than global benchmarks o

Total addressable mobile voice opportunity, 2019-20211 Voice opportunity drivers benchmark, 2019 -2021

Note: * MTN markets exclude Iran. Source: Ovum, GSMA intelligence, World Bank data, Group Strategy market sizing

(R bn)
3yearCAGR 2021
Africa 1320 2% 1386
MTN marketls — Asia — South America Population Asia 4585 1% 4662
—— North America —— Europe growth South America 428 1% 436
(mn) North America 366 1% 372
0,
CAGR Europe 743 0% 745
1249
1117 3year CAGR
973 Africa 48% 3% 51%
912 _ : 0 0 9
12% Market Asia 67% 1% 68%
786 penetration South America 71% 1% 72%
859 0
647 ) North America 84% 1% 85%
736 -16%
Europe 87% 0% 87%
591 -17%
Growth rate
248 246 .
238 2% Africa 82 29% 105
235 Asia 330 12% 376
202 171 -15%
South America 138 33% 207
World 00 11%
2019 2020 2021 ° 3 ’ 336
Europe 283 3% 292

39



Profect & grow Fhrough cusfomer value management

Mass segments Carpel bombing
Nefr
incremental CVM Academy
revenue 1300+ hours
generated via accredited
CVM training

$165m (2,25%)

Gross additions

Micro segments

Key CVM achievements

Scale up CVM
programme
from 35 to 150

people

Standardised
CVM platforms
18 opcos

Targeted offers Base management
Inbound 45 commercial
markeling programmes
6 opcos 12 opcos

40






is our core medium-rerm growth driver D

The opportunity and
Dara foday PP My
growrh drivers
v/ v/
e N R
P i ' active data subscribers
79 million active data users
i &s
R&OD d data penetration
alll
Al R28,5 billion in 2018, growth of 22%*
data coverage
* Low data penetration
(D) 100 o Vv

105 million smartphones +  Coverage > 60%

86%2G | iation *  Poor fixed nefworks Growing our foolprint and connecting

68% 3G _ ' orq +  Exponential demand fhe unconnected through CHASE

ge

33% 4G
- NS 2N J
Why MTN?

Cross-sell into Pioneer in low cost

Largest data networks CHASE strategy

voice base data technology

*Constant currency

Note: Excludes Iran. 2021 market pools and 3 year organic CAGR. Source: MTN Group Strategy market sizing 42



We will Fargel rwo key segments Fo capture the daka D

Value Volume

Segments Established Entry

Revenue 9 50% 30% 20%
opportunity

% of 000

. 20% 40% 40%
population

v LelipEly e CUSIeSE e ety e Connecting our customers in fo the mobile internet world
* Already on dafta-capable - . .
Customer handsefs * In peri-urban or rural areas, still on basic handsefs
foday *  Unique CHASE strategy fo capture

© el in me pelllien @ret * Income levels at < $150 per month

*  Buying bundles or on post-paid




connecting the unconnected D

4 O N _ N N\ N 7 )
T o o O ' m
' ' ' SERVICE ’
COVERAGE m AFFORDABILITY BUNDLING EDUCATION
Ensure Increase Increase Simplify bundling Enhance digital
sufficient data . . - .
affordability and data service and selling of data liferacy and
coverage - X
. access to data- affordability and services to awareness of the
in rural low- . .
. enabled devices ensure relevance potential of
income areas . .
digital services
\_ J J O\ O\ J




@ Coverage - sufficient data coverage in rural low-income areas D

Populafion coverage U900 rollouf
4 N
Population coverage Additional populaftion covered in 2018 Sife rollout
Pop (m)
" o8 59 U900 sites deployed
86% 68%
2G 3G 9
[ | 3G population coverage growth
2G 3G 4G of over
N J %
[ N\

| | Ubiquitous data coverage

45



]

Handsels - innovafting low-cosf fechnologies D@

MTN $20 “smeature” phone Develop $20 smartphone

4 N N

o

Driving smarfphone sales

ElEh

and approach Android 3G smartphone
launch by Sep 2019

Sales at informal

Currently in progress in
units sold in first 3 weeks

Rollout in:

Targering rollout in 100pcoswirh 2 l ' ' 3 ﬁ ' ' =
\ %

46



E Affordabilify - price frransformation D@

Flattening the price curve... Reducing dara prices in our markets

—Y

0ooB Small Bundle Large Bundle

AR
[
-

@

.....while ensuring data profitability

Avg. Cost of Production*

2018 reductions
50% reduction in OOB
30% reduction in small
bundles

— = Incremental Cost

— ERGB

-
—_—
————
— =
—_— =

W

* Fully allocated production cost



Service bundling- improving data usage with enhanced value D

proposiftions
Jan-18
(V)
4000 13% ®Jan-19
21%
30%
é) 1983 2241
[0 2000 1583
E - - b
0
Ghana

South Africa Nigeria

CVM initiatives

‘

high value cusftomers
Nigeria Ghana  Uganda  Cameroon Nigeria Ghana South Ivory Cameroon
Africa Coast

Nigeria Cameroon

48



m Education - key focus for 2019 D

Achieved in 2018 2019 step-change initiatives

Electronic ) . #MTNBrighterLives
voucher distribution Right-SIM- Free data environment MISTT

(EVD) platform right-settings

8 fraining modules

B © O G

The internet  WhatsApp Youtube Google

< SR
n = ;) ':gy‘ :iéﬁ#
Wminent ese. Lt
oses

Facebook Wikipedia Cost Safety

B AccuWeather

<D | u BabyCenter & MAMA

n Facebook

m Facts for Life

B ooom o oS
P of IF £8 71 68 5%

49






markel share in high growrh segment D

. The opporftunity and
Enterprise foday PP My
growrh drivers
v/ v/
4 N N
$ | Preferred
ﬂ R13,4 billion in 2018, growth of 8,4%* | for enterprise within the
29 A E ke .
J‘i_)n—_h_) » _rj MTN foolprint
9 i growth through
B . Under-indexed markel share products
Identified segments and products
portfolio *  Mobile-Ffirst trend a channel strategy
* Underserved SMEs
Enabled group-wide collaboration, * Unified comms and loT
implemented “MTN way” of selling * ICT adoption growing Establish
o o AN %
Why MTN?
Best network in Largest fFixed network Strong partnership Bundle ICT
most markets (core/transmission) network and connectlivity

*Constant currency
Note: Excludes Iran. 2021 market pools and 3 year organic CAGR. Source: MTN Group Strategy market sizing 51



opporfunity is highly concentrated in a few markets

Top 6 enterprise revenue by marketl, 2018 Top 5 markel enterprise revenue by product, 2018
(Rm) (R bn) (excluding MTN SA)

0,7

4152

3766

691

526

South Nigeria Ivory Coast Cameroon Ghana Uganda

. W Mobile voice and data ICT and fixed
Africa

52



Ensuring the right for each segment D

2018 Segment revenue mix

SME Large enterprise

10%

8% 2%

35% 55%
90%
Mobility mFixed Connectivity mUC/ loT/ Cloud Mobility mFixed Connectivity mUC/ loT/ Cloud
Technology enablers
Automated Customer Billing & revenue
CRM Order management g

provisioning journey maps assurance

53



Enterprise business

Small and medium
enterprise

-~

-

Understand and address the SME opportunity via sub-segmentation

Large enterprise

-

-

Elevate multi-national client (MNC) accounts and build-up MNC organisation

J

-

Partnerships

/

o

Use strategic alliances to accelerate growth and improve channel delivery

Product

-

-

Build segment minimum viable product (MVP) for LE and SME

Fulfilment, assurance
and billing

-

-

Design and implement process and fechnology roadmap fo enhance delivery

54
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Build scale infrastructure group D

i

Wholesale foday The opporftunity and

growrh drivers

$ I revenue and savings in opcos
ﬂ R2,8 billion revenue, growth at 63,7%*

9 ri — = l[“ )
Ly ] Delivered 120G of connectivity RKSS011 leading connectivity platform in Africa
Building YellowConnect platform
Concluded national wholesale traffic growth
agreemenfs +  Capacity demand huge
* Satellite fo fibre migration
* Managed MPLS need
GlobalConnect org, self-funding * Efficiency drive voice/sms existing assefs
o o AN %
Why MTN?
Already largest Scale for Local presence for Hub supported
infra player terrestrial build sales and service by own traffic

*Constant currency

Note: Excludes Iran. 2021 market pools and 3 year organic CAGR. Source: MTN Group Strategy market sizing 56



Solid performance of MTN

Revenue —>
Targel achieved Ahead of budget
Fuelled by external sales Growth ahead of revenue
Effective opex management
- J

in 2018

500 Gbps dry fibre finalized
with Liquid Telecom

Roaming signalling & VAS
hub project initiated

Submarine cables upgrade
100x10G capacity on WACS

\_ J

Self-funded since start up

Effective working capital
management

Unlocking revenue and savings in opcos

57



~ Develop the most complete backbone in Africa — traffic growrh m

3 N

Subsea Cables System Utilisation
7 WACS ® <50%
ACE
— EIG >50% & < 75%
~— AAE-1SMW5 . >75%
~ TEAMS
~ EASSy
| ~~ New projects o
| Global IP MPLS PoPs
1 *  Landing Stations
1 [ | Mobile Operations
1 7 .
! Terrestrial Lines * MTN Business
1 . Global Hub Sites
Existing links
1 MTN PoP only
: ~7 Planned links
(8

MTN network also utilises other cable
Systems (Main One, SEACOM, SMW4,

Q/IEWE among others) J




Leverage scale and opporftunifies with

conneclk mobile hubs

3rd party

3rd

party
Opco /

J -

[.‘.ro centralised management oF\
roufing, quality control

Opco
A

Y’ello Connect
Mobile hubs

3rd

parry/

— D>

3rd
parry/

-

Verticalising key domains in platforms

Increasing revenues & quality while reducing

costs
New services & innovations

Rapid rollouts

Advanced monitoring & fraud management

Quick froubleshooting

) \One Group, one confract

~

Intra MTN traffic
regional & international traffic

Messaging
Application-to-person

Roaming

From 12 000 fo 650 agreements

from 2019 onward

aD
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Opco mobile national opportunities D

South Africa

Telkom roaming deal *  Spectrum lease deal with
CellC roaming deal RighTel, rhe Fhird mobile
operator

60









Our business is a

Finfech roday

significant driver of value

The opporftunity and

growrh drivers

Our ambition

27m active users in 14 operations
$
nll" R7,8 billion in 2018, growth of 46,8%*

\./ R1 trillion fransaction value
6 800 transactions processed a minute

2,9 million insurance policies,
Open API, MoMoPay, Mowali,
MoMoKash

~R90bn

Low banking penetration
Large cash economies
Airtime fo e—money

Enabling regulation

active MoMo users

fintech in Africa

Live

countries

product portfolio

ARPU

\ o\ AN
Why MTN?
Already a large fintech Ubiquitous Repurpose mobile Extensive
with 27m customers USSD channel distribution data sets

*Constant currency

Note: Excludes Iran. 2021 market pools and 3 year organic CAGR. Source: MTN Group Strategy market sizing




Our i i
business is already al scale
LMTN

MoMo PRODVCTS

+ Send and Receive money
« Bank Push/Pull

« Regional and [nternational
Remittance

+ MoKash (Loans and saving)

« Bill payments (| Pay TV,
Post-paid bill, Water bill
Cashpower, RRA, Irembo,

etc)
. Airtime Purchase

. MTN Tap&Pay

Live
i 27 millio i
in 14 markets n active
monthly users R 7,8 billion revenue R 1 trillion transactions
in 2018

64



~...and is evolving into fintech platform enabling the entire ecosystem m

)) 2 Develop ecosysl‘em:‘ )) 3 Fintech platform D
AR

R

o Further scale P2P transfers
- customer acquisifion

- Strengthen and leverage GSM
distribution network

e Launch new key markets

o Digiftise airfime sales




Consumers

N

¥

MoMo basics by leveraging our assels

Agents

Fintech roday (2018)

Drive .user 27 m Active users

adoption

Build

distribution 378 k | Agents

nerwork \_ Y,
4 N

Geographlc 14 Active marketls

expansion

Digiftise 20% | Airtime sales via

airfime sales

MoMo

Our ambition

60 m | Active users

One distribution network
for GSM and fintech

18 Active markets

Airfime sales via
MoMo

60%

66



We still have further

Fo accelerate

Fintech subscriber penetration of mobile subscribers since fintech launchl
% Safaricom M-Pesa benchmark

Customer penetration (Fintech subs/GSM subs)

1009
209

80%

70%

60%

50%

40%,

30%

20%

10%

0%

MoMo
a N4
afaricom
I
T
'/
Significant potential fo
accelerate fintech|adoption
in multiple opcos
A——
o
| =
2
Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10
Years since launch
Notes: tMTN fintech launch date is selected as the year fintech became a main focus of the opco and the initial market uptake began. Source: MTN internal data, Safaricom, Delta Partners
67
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" In addition, MoMo will launch in four of our markels this year m

2023 marketr fee
Opco revenue potentiall

>

&

Launch Q2 2019

~—]
n w South Africa .‘_ O R12.4 bn
2

>

iy
"

o’

Afghanistan
Launch Q3 2019

R1,0 bn

®

Notes: Total 2023 addressable revenue in respective markets; Source: Delta Partners analysis



Enable

Consumers

N

oy

Strategic
partners -~
Agents

by adding merchants and enterprises

Merchants

e
Ll

Enterprise

Capture the
enterprise
segment

Digitise
international
remiftances

102 k Actlive users

10 k Corporate
accounts

R54 m Transaction

value

Enable

interoperability

Mowalil is live

Our ambition

Digitise the African
payments space

Leverage GSM business to
scale enterprise

Digitise the African
remitfance market

Help build Fhe African
mobile switch

Mowali - joint venture between Orange Group and MTN Group — two of Africa’s largest mobile operators and mobile money providers, to enable interoperable payments across the African continent.
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Participafting in

Consumers

FSPs m

Merchants
—
1Sl =
— Ll

—
D B
Enterprise
Strategic -~
Developers

parftners
[ 1.

Agents

is key fo becoming an end-to-end platform

MoMoAPI

MoMo-
Markeft

Banktech

Live in Uganda

\

Pilof planning in Ghana

-

Insurtech

Dispersed 100k loans per day

3 million insurance policies
written

Our ambition

Stimulate fintech ecosystem
by opening key assefs across

opcos

Empower merchant with
ecommerce and access
Scale the platform

Internal scoring
Become a financial service

markel place

Scale the Insurtech business
via strategic partnerships and

aYo
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from a payment enabler to a financial services marker place o,

0772712543

Device

Borrow Invest

S

Fashion Electronics Appliances

MTN and 34 party products
will be sold via MoMo app

4
G
®
o
b4
[3
]
o
®
8
=
G
C
2
£
S
b

Open MTN intech ecosystem by
offering:

* Payment-as-a-service

* Channel-as-a-service

* Dala-as-a-service

* Authentication-as-a-service

Open the finfech ecosystem fo drive innovation... ...and evolve info an end-to-end fintech plarform

71

M sandbox
APIs
External partners

B Use cases

MoMosiash My Account




info a plaftform allows us to capture the opportunity D@

2 3
Scale MoMo basics Develop ecosystem :‘ )
v v

Addressable market (ZAR)

P2P transfers 1,4 bn MoMoMarket 28,7 bn
Payments 11,5 bn

Cash out 14,5 bn Banktech 22,1 bn
Remittances 4,3 bn

Airtime 7,2 bn Insurtech 5,8 bn

Total addressable markel: ™ R90 bn

Notes: ! Transfers includes P2P, remittances & cash out; Banktech includes lending and saving; 2Insurance revenues calculated at a flat fee of 20% on premiums; 2 eCommerce revenues are
based on a 9% transaction fee; Source: GSMA, World Bank, IMF, Ovum, Euromonitor; Delta Partners analysis 72



As well as fundamentally impact our

Secure revenue growth

Control GSM cost of sales

Reduce customer churn

Capex light & cashflow
infensive

' ™ N
5% o 30% contribution to opco Diversify revenue
revenues 4
\_ J J
' ™ N
20% of airtime sold through Mobile * Reducing cost of sales
Money + Gross margin increase
. J J
4 N ("
39% (exclude Nigeria & MENA) of GSM ¢ MFS RGS30 churn is below 1%
base is active MFS user * Secure/grow GSM markel share
/ J
~
Capex / revenue (0%) Improve cash flow
. % J
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Fintech is a significant D

Fintech companies by valuation-234

R bn
1803 Similar business Good comparable Lower multiple likely
1739 model as MTN fintech given region & driven by AliPay
end-state business model strategic partnership
investment at a
discount

Comparable company
multiples suggest an
MTN fintech valuation
of R79bn

High multiples driven
by growth potential

402

79

A

60

- 21 9 6

[ :mawinﬁ P pPayPal B Square pagtm @ EcoCash IRevolut] bKash)' f{ \ crieerc

ANT FINANC

EV/Rev 101,2

Revenue

(R bn)

Subs

('m) 900,0 267,0 5,0 0,0 7,1 6,1 0,9 0,5 8,0

Notes: ! Calculated based on average EV/revenue of comparable companies, adjusted for outliers multiples greater than 20;
2Financials based on latest financial statements release or latest transaction if not a listed company. Revenue figures are aligned to date of latest valuation for private companies

3USD:ZAR exchange rates vary per company based on date of latest transaction/financial reporting year-end.
“Enterprise value as at May 10 2019 with FY18 revenue for listed companies, EcoCash represented by Cassava SmarTech figures as at January 2019; Source: MTN internal data, Hyperion dataq, i

CaplQ, Bloomberg, Company financial results, press clippings
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drives new revenues and data adoption D

Digital Foday

N

¢
The opporftunity and

growrh drivers

v/ v/
4 N N
$ active subscriptions
atlll  R3,9 billion in 2018,
growth impacted by VAS optimisation
services
&
for our markets
D@‘a Ayoba IM SuperApp * Data adoption growing
MusicTime! in MTN South Africa . to enable our
. . * Demand for services
Mobile advertising platform . customers to access traditional OTT
*  Fast adoption of youth .
services
* OTT service gap
o o AN %
Why MTN?
Service bundling Billing/charging Local knowledge Customer
with data relationship and presence insights

Note: Excludes Iran. 2021 market pools and 3 year organic CAGR. Source: MTN Group Strategy market sizing 77



life fFor advanced markel user D@

Share of fime spent

Other

. Gaming
Gaming Browsin 20%
23% 5%

Browsin
8% 8 Smartphone 2016 Smartphone 2019
Media
consumption
Media 22% Social
consumption neftworking
9% Social 20%
Instank nefworking Instantk
messaging 23% messaging
15% 21%

Source: Radio Free Mobile, Nielsen, Google, e-marketer,
Pewinternet.org, comScore, NetMarketShare
78



Building a

services

* Over The Top Services

* Locally relevant content

* Mass market appeal

* Brighter for MTN Mobile Customers

-
-
o
c
3
o
-
=
o
os
=
3
3
[11]

ecosystem Fo capture Fhe R25bn opportunity

aD

Messaging,

Mobileiadverhising:

Over The Top Service * MTN's Mobile Customer Base
Design fo meefl local needs * Expanding into OTT Services users
Evolving as a Super App * Regional add neftwork

Brighter for MTN Mobile Customers * Integrating to other add networks

Payment J Customer single view J

Platform capabilities

Bl & analytics J Identity J Ads targeting J Open API J

B omBou ynoe r



services focused on local content

— We Recommend

MusicTimel P

) {
’W(PEZZA i

Offering a best-in-class digital experience

Music sfreaming service

Highly curated locally relevant content

Targered value propositions

I

Unique feaftures o MTN GSM customers

==
==
-




services

MusicTime!

nzZanteas NANLS

=  WeRecommend

We Recommend H Please choose from the MusicTime! packages below

v
Your MusicTime! balance is: R10 300 minutes incl. data

@n!fym

[sachetl pricing offering
mass markerl value]

[music fimer w/data
bundle for MTN mobile
customers]

[locally relevant highly
curated content]



Inskant is built For our markets =

U |y
ayoba | ¢ pmmrrm—"—"
) i ittt
) i

cuskomers
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services

naoALrsw

<« Language

English

Cote d'Ivoire Jula

Francais

Pidgin (Cameroon)

[customer-inspired
feaftures including local
language support]

X

an
3

(]

»

L

nEnL@ L P

Contacts
NEW GROUP

NEW CONTACT

Contact 1

Contact 2

Contact 3
Contact 4
Contact 5

Contact 6

Contact 7

Q

[SMS support expanding
community beyond
smartphone users]

[advanced messaging
features as well as MoMo
integration]

.
.
i

Request money

|

Send money
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messaging evolution to Africa’s super app

D @

Android Responsive
WEB

0
E

Content

Data&SMS Messenger

MoMo

D

Advertisement

2020

Business Channels

eCommerce

2021

84



The digital supports our digital sktrategy D

> The world of messaging

Africa mobile broadband connections?
560m to

Smartphone adoption?

30% to

Average data users 2

8 \whatsApp ) Facebook Messenger B Luire

B Facebook B vicer B wecChat Kakoo Talk

Note: ! GSMA Intelligence, 2 Markelts sample data 85
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our 2018 achievements

<> 0

Best experience #1 & #2 nefwork NPS
NPS leadership
of 4G mobile dafa sessions dropped call rates in

/(\\Q] recharge success 0,5 0,32
¢ ) — Y £
B 0.3 02 « () > -
- i Uganda Nigeria South Iran

- Africa
South Africa Nigeria ‘ 3 EE?T ‘ ’
BILL -
o= billing accuracy Dec17 mDecl8 Cameroon Ghana — Ivory Coast
\_ NS NG )
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Lower despite exponential growth in traffic

Total capex (R bn)/ Total data traffic (PB)

R35 bn
R31 bn
R28 bn
R26 bn
— +-70%
— +70%
+70% — 986 PB
580 PB
6%
344 PB
e 6%
2016 2017 2018 2019

Total capex (R bn)

@ % 2G data
@ % 3G data

% 4G data
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more fechnologies on existing physical sites

Number of sites ‘000s

Incremental sites from 2016 - 2019
('000)

4G +20

34,1

2016 2019

Physical sites 54,7 66,8 (‘K) +12

920



enabling data growtrh with more 3G and 4G coverage

Total population coverage (m)
Pop & Incremental pop. covered over 5 years

(‘000)

- 4G +217

247,3

2016 2019 2021

91



Opftimise capacity

— doing more with less fo increase capacity

Infroduce new & advanced

Fechnologies

Increase
backbone

Future-proof
Fhe nefrwork

-

New logical sites New U900 sites

33,7k 8,7k

20% g 5%

~

New 4G sites with 4x4
MIMO (#) rollout (#)

5,1k 2,9k

4x double

New active antennas

Incremental NLD fibre
length (km)

6,0k

A

double

=

RAN modernisation
on 4 000 sites

Modernise 8 574
antennas

Inveskments in capacity enhancements higher in 2019 than in 2018

1. Sum of sites by band deployed (G900, G1800, U900, 2100, L80O, L900, L1800, L2100, L2600, L3500)
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rural coverage

U900

Rural rollout

/Number of sites (m)
nge 3-5Km (terrain

[ =+ PN :

27,8
19,4

2017 2018 2021

Efficient increase in 3G coverage

:
ndent). 2TRX to 6TRX 4

“J 12 to 20 metre towers

TELECOM INFRA

~Approx.
5000

2020

funding partnership

Expanding service providers

Innovative business models

93



900
MHz

1800
MHz

2100
MHz

re-farming Fo lower cosfs

Current specktrum usage 1 to 3 years 3 to 5 years

2G 3G 4G 2G 3G 4G 2G 3G 4G

Benefits of re-farming

aD

-

efficiencies

performance

Improve in-building

Avoid acquisifion of
assetls

data speeds and

\
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BTS site architecture

4G

Separate 2G, 3G and 4G
RAN infrastructure

~20%

of sites across MTN
footprint on BTS
architecture

RAN architecture @

Single RAN architecture Multi-standard RAN
(starting 2018 with SA modernisation)

(@ ) (( )

2G 3G
Single base station unit providing Single multi-purpose platform,
LTE functionality, replacing legacy 2G simulfaneously supporting multiple
and 3G base stations at every site radio access technologies
of sites across MTN New site build and modernisation
foofprint on single of legacy BTS sites fo be done on
RAN architecture MS-RAN archiftecture
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4D
agile digital enabling Enterprise and second fo none

Programme 2019 - 2023 - Enabling a digital operator

workplace

96



* X GEN, Integrated and future proof

NIADAPI

K

FinTech

i

Digital Products

APl Management Platform (Digital Enablement), & Services
&
e >
igi - - Omni ==
BOOST Digital Workplace SIYAKHULA Chan el 53
) Enablement
<9 @ BSS
SHET Transformation
ICT Services i
ucc MObiliI‘y . Connecﬁviry MTN Unified
(Security, Cloud, loT) Cloud
Spectrum . Rural Connectivity Core and
Management 7 (Connecting the unconnected) Transport
/) f‘ . Nefwork
Nefwork } i M Transformation
(Ig Sharing Wholesale & Roaming r & (NFV & SDN)
m AllIP % High Capacity Transport LTE IT Apps & Infra
® Transport Evolution Evolution >> | Road to Cloud
Capacity Native
a enhancement
‘H COM >> Centralised Operations Operation features and
) Massive MIMO Technology
Management Automate and Transform Operation and antennas Centre

Global operations of Global platforms,
centralised tools and SOC.

Maintenance .
Managed Services Transformation
NOC to SOC Transition

Transformation

5G

5GC Nefwork
Readiness

&

Implementation

Ry

solJA|puy an|pA asiudiajul

VA3

upjd ||PYSIDW

(Juswa3pubpw JsO))
upjd uoypsiwydo X3dO PUP X3dVI << dOD

=

i

Number 1
Tech Team:
Highly Skilled,

Diverse &

Customer

centric

&

Engaged
and
collaborative
Vendor
parkners

97



Parknership fFor

Technical

Infegrafed

Transparent

Future proof

Partner inclusive

Sourcing
e N
Leverage nefwork and IT convergence fto lower costs
\_ J
e N
Allows for bundled sourcing af technology or geo/regional level
\_ J
e N
Allows for long-ferm and sustainable cosf efficiency drive
\_ J
e N

-

Allows for partner roadmap alignment, joinf innovatrion, predictable pipeline
and rherefore proactive cost opftimisation
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New global

straftegy: an 18-monkh journey

Actions faken to substantially reduce unifary costs and match besk

markel practices

Procurement Center-led New sourcing
Fransformation organization programme
£ ' O
Cafegory management Analytics & IT Working capital
expertise platforms refresh programme

4B

aD

99



- whal have we delivered so far D

Launch of new sourcing

Working capifal Days of inventory3

programme

programme
Ve ~ v

TR
&

Centrally addressed spend? A

Total financial savings A # Hard RAN
ardware

configurations

Unit price? v gg v

v

Caftegory mgmt.

-
P NOTE: Values excluding Iran OpCo
RAN Core & IN Transmission 1Centrally addressed spend: Spend addressed by Group
- 54% -3 7% - 10% 2Weighted Unit Price Book reduction: Unit Price Book reduction by category

H H 3Commercial Inventory
- - - (e.g. RAN, CORE & IN, Transmission) weighted by fotal sourceable spend 100




Delivering on - SA neftwork modernisaflion & 5G readiness @

MTN SA capex intensity & sites Key volume deliverables

readiness across SA nefwork

New ©) (deployment 2 140 of 5G nodes included)
28% 28% sourcing A
/\ Refresh of of fhe nefwork & antenna replacement
Capex Intensity 279
Catering for capacity increase
30K
24K
20K Only = standard configurations across the whole SA
nefwork
# Sites
growtrh and sharing included
2015 2016 2017 2018 —

Going forward

#Sites: 2G+ 3G +4G

101



Nefwork managed

- doing befter with less!

We re-opened contracts in key markets before expiry

Managed services transformation

Ouftlook —
planned nefwork

opfimisation

Achievements

-

Stricter SLA® Fo guarantee
business service levels

S

Baseline cost reduction

| 'y
/

Standardized operating
model

&b

Currency and inflation
confrols

€3

Tier 3
Qv

Afghanistan

Cluster

Y o
\ J Ivory Coast

Baseline cosr
reduction:

L v

Confinuous
improvement ratio

AN

Local currency
coverage:

A

-

Ghana
Rwanda
Zambia /
|

ISLA: Service level agreements

2018

4N

SA Nigeria

2019
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Vendor risk management steering of the vendor portfolio @

)
RAN & Transmission A

Chinese Chinese

Group-wide vendor
spend base

Balanced split of vendor profile Focus on Western vendors

Western, US, other Asian vendors

Spare parts

Licences buffer

Guaranteed yearly spares run
rafe

Resource availability in case of
potential service disruption

Guaranteed licence capacity in
case of potential disruption

103
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MTN

Population

58m

31,2 million

subscribers

13,6 million

active data users

2,4 million

active RMS users

“~Source: Trading Economics - 2019

af a glance - 2018

Inflafion

4,8%

GDP growrh~

2,2%

+4,2%

Service revenue

+12,7%

Dala revenue
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management Feam

Mapula Bodibe Wanda Matandela Quintus De Beer Ernst Fonternel Felix Kamenga

st

Godfrey Motsa

.

Philip Besimiire Natasha Abed Sandile Ntsele Marco Gagiano Giovanni Chiarelli

& A @

Tebogo Maenetja Graham de Vries Jacqui O’Sullivan Riaan Wessels
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Competitor

Marketr players

Subscriber share (%)

Value share (%)

oD

Key competlitive positioning

vodaéom # 1

47,0

49,3

Markel leader
Premium brand

@D

NE #3

15,4

12,4

Customer champion - value for money
perception
Disfribufion ownership through Blue Label

Telkom_ H4
Mobde

7,1

6,2

Disruptor — data first
Super value and innovation
Widest fibre footprint

Numbers at December 2018

Source: Group bi-directional merhodology for calculating market share; Company websites
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Tracking against

Focus areas

Tracking

* Launch in July

~
</

#1 NPS

— Solid progress

Service revenue
growth

Improving
EBITDA margin

Stable capex

Postpaid growth

Prepaid stability

Mobile Money*

Leadership

- Data
- New spectrum

#1 Nefwork NPS

Siyakhula (Billing
transformation)
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Delivery of

Strong nefwork

on track -2018

&’

CBU posftpaid successful

Furnaround

Building a scalable
wholesale business

3G sites

4G sites

4G population coverage

Wanna be on SA’s
best nefwork?

| - fiwegotu

with the official Bozza network
wverywhers you ge

\_ e

J

\_ -276k Y

billion service revenue YoY

growth in service revenue

growth in data revenue

Nel connections

227k

110k
44k

2015 2016 2017 2018

growth
in wholesale revenue

Telkom

cell©

Numbers at December 2018
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Prepaid impacted by

Reduction in ouf of
bundle daka rates:

From 99 cents — R2 to 29 cents — 49 cents

From out of bundle as default to blocked out of bundle

MTN chops out-of-bundle prepaid data rates to
29c/MB

-2

in Fhe short ferm D

Bundle adoption:

* Prepaid in bundle users - up 1 million from a year ago

* ~ 4 million CVM 30 day active customers

Need Double the voice or Double the data?
fiwegoru

Buy a voice or data bundle on *142# and we'll Double if.

D
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Furnaround plan progress B

New experienced Drive Further improve Focus on the
business core
per segment
processes
Enterprise revenue trend (%)
FY 18 Q4 18
....................................... oo
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opportunities — 5 oul of 6 curves are growing D@

+1,2 million to 13,6 million active data users

- R12,9 billion data revenue @

Penetration potential .
P Enkerprise

Wholesale

-11% o R5,3 billion EBU revenue

Nelwork scale — mobile and fixed
Double-digil revenue growth Under-indexed markel share

Strong leadership Potential market share opportunity

Opportunity for expansion

Fintech Digital

-14,4% to R1,5 billion digital revenue
Launch MoMo in July 4% ,5 billion dig

Subscription model optimised fo improve

Revamp telco insurance business -
P cusfomer experience

ling Xfratime — 9 million unique users .
Scaling Xtratime unique user Build digital platforms and expand services

113
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New area - fintech opportunity

# Belter than cash

Markel size

17m people aged 16+ unbanked
3m+ migrant workers using cash
30m+ MTN customer size

Optimised efficiencies

Distribution cost reduction
Digital services — wallets

Core products

* Send money & airtime recharges
* Merchant & bill payments

Technology

* Ericsson converged wallet platform
(ECW)
* Tried and tested across 14 markets

Regulatory

* Bank led model — Ubank
* Reserve bank support
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" Medium-term cuidance

=

Mid-

single-digif
growth

~

=

Improving
EBITDA margins

-~

—

Ignite

~

(L

R8,9 billion

~

G

1

~

-

H

N

~

(" )

T
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MTN at a glance - 2018

Populaftion

194m

58,2 million’

subscribers

18,7 million

active data users

0,7 million

active RMS users

INBS (December 2018)
2NBS (Q4 2018)

*Modernised definition of active subscribers is more conservative than old one: ex

* Constant currency

Inflation ratel

11,4%

clusion of Incoming SMS, Incoming ONNET Calls and Airtime refill from RGS Definition.

GDP growth?

2,4%

+17,2%*

Service revenue

+40,1%*

Dala revenue
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Our Feam

Adekunle Awobodu

Ferdi Moolman /
/

Cyril llok

Esther Akinnukawe

Tobechukwu Okigbo

Mazen Mroue

Uto Ukpanah

Randy Bikraj
Chief Information Officer

Adekunle Adebiyi
Exec, Sales and Distribution

Mohammed Rufai
Chief Technical Officer

Kolawole Oyeyemi

General GM, Customer
Experience

Lynda Saint-Nwafor

Chief Enterprise Business
Officer

Rahul De
Chief Marketing Officer

Ugonwa Nwoye
Executive, Customer Services

Olubayo Adekanmbi
Executive, Transformation Office

Usoro Usoro

GM, Mobile Financial Services
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Competitive

D
Subscriber .. e .
Markel players share (%) Key competiftive posifioning
D
everywhere you go

jod #4

mobile e

27,1

8,4

Source: Group bi-directional methodology for calculating market share; Company websites

Cheap data

Focus on 4G coverage

Focus on device connection

Early adopters of OTT data offerings

Low network investment over the last few years
Losing markeft share
Good neftwork quality
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Tracking against

Focus areas

Tracking ’

#1 NPS

Service level at

91% from lows of
46%

* Applied for a PSB licence

Double-digit
service revenue
growth

Improving
EBITDA margin
Improving capex
processes

Personalised
offerings/CVM

EBU
transformation

=]

Data pricing

Mobile Money
launch*

Expand digital
services

9

Listing by
introduction

Resolution of
CBN matter

AGF matter
outstanding

#1 network NPS
Smart capex

Improving
availability
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Strong

Subscribers

Investment

supported by voice and data growth

million fo million

total subscribers

million fo million

active data users

Extra talk-time
whenever you
buy data.

Just For You

everywhere you go

Dial *131%2#

-

billion capex

3G sites

4G sites

mmwmammm
closer

Text 4G to 131 to start
e i o

-

1G For N200 and
berekete bonuses

#JustforYou

Siuﬂ\nlnnvwoldHTN SiM

fo enjoy great val
mnup
Dol +131465+ 1010 enjoy

voice revenue

dala revenue

data traffic

*constant currency



opporftunifies

Low data penetration n
4G coverage is < 50% @

Enterprise

Low smartphone penetration

Youngest population in Africa

~

- N Lo Pricing flexibility
* 20 million Nigerians live in places where MTN /

is the sole service provider

Enterprise is mobile centric

Unserved large SME markeft

* Floor price on voice .

P Low level of ICT adoption
* Low data penefration . s
Increasing focus on core activities

* Low coverage gap

&P

Wholesale

Fragmented service providers

Digifal

Fintech

* Huge capacity demand * Increasing data adoption

* Satrellite to fibre migration * Increasing awareness of digital services

L . Low level of banking penetration X
* Fast growth in digital services * OTT service gap
. . Large cash economy -
* Carrier of carriers * Relevant local content availability
Limited fraditional banks footprint in rural

areas

Enabling regulation

Proven high propensity for digital services 5




Finfech and digital present a key opportunity D

Population High digiral 1st in mobile-Ffirst Telco GDP
s 190m i ophimism @ access +) contribufion 10%
(263m by 2030) b No. 1 in the world (No 1 most mobilized in the world, DD (enabling possibilities across

(ahead of India, UAE, Morocco in >90% Fraffic from mobile) other industries)
Google Barometer)

( Mean age of w
‘ L population <18 -50% J }

Higher opfimism aboutf their fufure Banked

Increased urbanization

BB

Earlier access to the internet

o
()
o

Unbanked

Peer-to-peer content sharing 60%

[
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regulatory developments

Regulaftors

National Broadcasting

Commission NATIONAL LOTTERY
REGULATORY COMMISSION CENTRAL BANK OF NIGERIA

s | o CRC N3E
AL

Federal Ministry of National Consumer Protection
C icati i Council

Standards &
Regulations
Enforcement Agency

\
NCC approved:
Spectrum * Usage of 700MHz spectrum acquired from NBC
* MTN fo opfimise 1800MHz spectrum nationwide
) * Transfer of Visafone’s 800MHz spectrum fo MTN
4 N
Financial services * CBN issued Guidelines for Payment Service Banks
* CBN issued Super Agent approval-in-principle fo MTN
/

_/
/)

* NCC issued directives on Srafe-by-State QoS reporting
* NCC issued a determination reftaining voice MTR other than for new entrants & LTE operators, existing
international fermination rate also retained

/)

%
N

* NCC approved disconnection of MNOs and clearing houses for failure to seftle undisputed
interconnect debt
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" Medium-term guidance
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aft a glance

South

/ Sudan

Chana
’—Ugondc
Rwanda-—-

Zambla—#
’-—Borswcna
~-eSwatini

+20,4%*

service revenue

/S'.".:.‘." Benin

uuuuu
Canokry 7

Cameroon

Brmovlllo

-5,0%*

service revenue

T e
Afghanistan

Yemen

+20,4%*

service revenue
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Our Fo drive productivity and business resulfs

On-demand
recognition Strengths
profiling

Rewards

Learning &
| k
Coaching developmen
Self discovery

programme Sustainable

Career engagement

management

. Financial
Medlcgl walhess Engagement-
benefits based

Employee communication

assistance Culture-fit

Employee Vitality

Lifestyle

Exercise benefifs Clear goals

Health & fitness Wellness

Productivity Retention Team performance Leadership

Business performance

Based on the Deloitte Well-being framework
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Our philosophy has yielded and

4D
4 N
4l People productivity above global Felco
Top telco employer of choice benchmarks
H 1
across the continent * Revenue/FTE, subscriber/FTE, profit/FTE
~+ Improved talent attraction and
Highest employee engagement retention
score since 2007
* Attracting senior leadership from leading
ICT firms across growth areas

Positive employee NPS - *  Voluntary attrition is low across the Group

\_ /

1 — Careers in Africa Top 100 2018

2 — MTN WillisTowersWatson GCA Survey 2018 132



fowards a digital operator

Shifting Falent
demands for
growth

Bespoke
learning
academies

Agile, high
performance
model

Aligning
incentives
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Key elements of our rotal sftructure D@

4 — )
— =
¢ =
—
o]
—>
Fixed Shorf rerm Long ferm
package incenfive incentive
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incentive aligns with financial and strategic performance D

Company Team
performance performance
e00000O0CO0 o000 000O

°

Short term

incenfive I

Weightings: Weightings:
k ) Group CEO and CFO: 70% Group CEO and CFO: 30%
Tier 1 CEOs and VPs: 60% Tier 1 CEOs and VPs: 40%

Orther group exco members: 50% Orther group exco members: 50%
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incentive drives long-ferm sustainabilify D

Long Ferm
incentive

Ensure that we also manage the business for the long ferm

Annual allocations are made based on a multiple of the fixed package

Vest affter 3 years

Performance would be adjudicated 3 years after the allocation
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of LTI

Cumulative
operafing free
cash flow

Allocation based
on Fenure

Based on four equal elements

Totral shareholder
rekurn

Refurn on average
capital employed
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Group President & CEO

Fixed mSTI ®mLTI

50% 100%
o

100% 100% 100%
Below Threshold Ar Threshold At Target
Group COO

Fixed mSTI ®mLTI

44%

100% 100% 100%

100%

Below Threshold At Threshold Ar Target

200%

100%

Above Target

100%

Above Target

Group CFO

Fixed WSTI ®LTI

175%

100% 100% 100%

Below Threshold At Threshold At Targef

CEO Nigeria and South Africa

Fixed mSTI ®mLTI

125%

:
31% 32%

100% 100% 100%

Below Threshold At Threshold At Targef

175%
175%

100%

Above Targef

125%

140%

100%

Above Targef
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Summary B

Strategic workforce Aligned incenfives ar
planning fo affrack and Group and Opco fo
refain key ralent for the enable execution of key

core and growth areas
of the business

strategic and financial
goals

Philosophy aims fo
leverage our people
assefs and improve

productivity

Aligned incentives wifh
shareholder refurns
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A compelling case

ad
* High growth MEA region * Fast growing youthful population
* In 3 of 4 largest economies * Low data, fintech and digital adoption
* Top fwo positions in all marketls * Enterprise and wholesale opportunity

B'R I GH T
D

* Demographics drive revenue * Portfolio opfimisation
* Efficiencies improve margins * Sustainable leverage
* Smart capex moderates invesfrment * Progressive dividend policy

Executed by a strong and experienced management feam

Enhanced risk and regulatory framework



Enhanced medium-fterm guidance D

Service Group ’>\_ South Africa ‘ ’ Nigeria
revenue Double-digil growth < Mid-single-digit growth Double-digil growth
e N O
EBITDA . .
T Improving margins
N J U
4 N
Group capex . . .
intensity Improving post implementation of IFRS 16
AN /U
Holdco
leverage
Assel .
[ realication J [ > R15bn excluding IHS

Adjusted ROE

E Dividend } E 500 cents in 2018, growing 10% Fto 20% per year
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Key fake-aways for Fhe day D

A compelling and attractive investment case

Uniquely positioned to capture growth in our markets

Assel realisation programme to simplify portfolio and
support de-gearing of holdco debt

Enhanced risk and regulatory framework in place

Strong and experienced management feam focused on delivering
shareholder value

144






