


Disclaimer

The informatlion conkained in rhis document has nof been verified independently. No representation or warranty express or implied is made as fo, and no
reliance should be placed on, the fairness, accuracy, complefeness or correctness of the information or opinions contained herein. Opinions and Forward
looking sfafements expressed represent Fhose of the Company at rhe fFime. Undue reliance should nof be placed on such sfafements and opinions because
by naflure, they are subjective o known and unknown risk and uncertainfies and can be affected by orher factors thal could cause acrual results and
Company plans and objectives fo differ materially from rhose expressed or implied in the forward looking sftatements.

Neither Fhe Company nor any of its respective affiliates, advisors or representatives shall have any liability whatsoever (based on negligence or ofherwise)
for any loss howsoever arising from any use of rhis presentation or its contents or orherwise arising in stafements wherher fo refleck new informatrion or
furure events or circumstances otherwise.

This presentalion does nof constifuke an offer or inviration 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 confrack or commifment whatsoever.
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Agenda

Time Presentation* Key speakers

08:30 Welcome Rob Shutrer

08:40 Business overview and sfrafegy Rob Shurer & Ralph Mupifta

09:55 Growrh opportfunifies Jens Schulfe-Bockum

10:40 Break

10:55 Finfech Serigne Dioum

11:25 Digifal David Gilarranz

11:55 Technology & sourcing Charles Molapisi & Dirk Karl

12:40 Lunch

13:20 MTN Soufrh Africa Codfrey Mofsa

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 & regulatory Felleng Sekha, Ralph Mupita, Michael Fleischer
16:30 Leveraging our people assefs Paul Norman

17:00 Closing remarks Rob Shurer

*Click presentation link Fo navigate directly fo a section







MTN al a glance

Our belief is Fhal everyone deserves the benefilts of a modern connected life

Service revenue of

R125 billion
233 million

subscribers

35,9%

EBITDA margin

+ 22%

Dalta revenue

79 million

active data users

SEACHA
@ WECA
@™ MENA

ogge |
27 million e B

active MoMo users

ou
Africa

21 marketrs in Africa and Fhe Middle East

Numbers at December 2018



Qur Felco — contribufion Fo EBITDA

MTN Group

34% 35% 17% 9% 5%
MTN
. SEAGHA WECA
Nigeria
MTN MTN MTN
Ghana Cameroon Syria
MTN MTN MTN
Uganda Ivory Coast Yemen
MTN MTN MTN
Rwanda Benin Afghanistan
MTN
MTN MTN
Zambia Guinea-Conakry Sudan
MTN MTN
South Sudan Guinea-Bissau
MTN
Congo-
Brazzaville

Lonestar Cell
MTN Liberia

Numbers at December 2018

Notes:



A compelling case

CMTN
 High growrh MEA region  Fask growing youfkhful populaftion
* In 3 of 4 largest economies  Low dataq, fintech and digital adoption
* Top two positions in all marketls * Enferprise and wholesale opportunity

B R I G H T
@D

« Demographics drive revenue  Portfolio opfkimisation
» Efficiencies improve margins * Sustainable leverage
* Smarf capex moderates inveskment * Progressive dividend policy

Execuled by a strong and experienced management Feam

Enhanced risk and regulatory framework

Notes:



Notes:

Building Frhe

The evolving relco

[+ 41 [+

Enfterprise

Wholesale

MTN
The Digital Operator

The fintech player

|| I||| ||
[

Finrech

Transfers, Payments,
loans, deposifs,
insurance, markerplace

One neltwork
One distribution

One registration

The digital player

4 )

0]
W

(o)

Digifal
Media, messaging &
mobile advertising



Incorporating the Digital Operator in

s D
LD AN

Best Refturns and Ignite Growtlh Hearts Technology
customer efficiency commercial Fhrough data and minds excellence
experience fFocus performance and digital

Voice [©& ®| Dalta
O =
Enl-erprlse {l_'% - SO EE Digil-al
L1014 (o
Wholesale < Nl Finkech -

Notes:



2019 Q1 progress

Solid operational performance

Group double-digil service revenue growth

MTN SA and MTN Nigeria achieved service revenue targetls

Assel realisation programme on frack

Group board evolution and the establishment of an International Advisory Board

11

Notes:



Key take-aways for Fhe day B

A compelling and attractive investment case

Uniquely positioned to capture growth in our markelts

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

Enhanced risk and regulatory framework in place

\ ‘\cmlfs((«(«J4\\‘\\\\\\
TN
N\

Strong and experienced management Feam focused on delivering g . 3
shareholder value |

12

Notes:






Notes:

Many global industry headwinds do not apply o emerging marketls

Global mobile revenue projections
(US$ bn)

B Developed Developing

1051 1080 1094

403 426 443

2018 2020 2025
Developed 0,5% -0.1%
(%)

Developing 2.7% 0.8%

(%)

Source: GSMA_The mobile economy 2018

Mobile operator capex projections
(US$ bn)

= Global capex Clobal monrhly dafa rraffic

\

09%
160 153
157 155
51% —
_ 41
29
12 19
2017 2018 2019 2020
Capex intensity 15% 14%

(%)

aD

Global EBITDA margin
(%)

= Developed Developing

37% 37%

36% /
36%

2014 2015 2016 2017 2018

14



Notes:

have lower infernelt adoption

Developing
Service revenue (US$ bn) 52 431 67
Service rev. CAGR (%) 4.0% 0.2% 1.2%
Smartphone penetraftion (%) 33% 61% 65%
Mobile internet (%) 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 categories of operaltors need Fo address D

g it

Efficiency trends Growth ftrends Ecosystem innovation trends

ESA D e .y
Digiral inside for efficiency Time for operator 5G 5 Open source Q
Markel consolidafion Nefwork as a plafform ’) Digital disrupror brands ‘J
Infrastructure sharing D Dala monetrisation D Al enhancing frelecoms industfry
Incremental innovations in exisking fech \5 PlaFform business model ‘J Alfernaftive connectivity plafforms D
Separation of infrastructure and service J. Expons[on INnfo gdvcmced J. Next 1bn subscribers ’)
layers enterprise services

A
Impact on MTN ' ‘ ’ -

Notes:






How we Fhe business D

Ismail Jaroudi Karl Toriola Ebenezer Asante

Rob Shuter

Jens Schulte-Bockum Ferdi Moolman Godfrey Motsa

Average numbers of years combined . . .
experience Ralph Mupita Paul Norman Felleng Sekha Michael Fleischer

MTN experience  ® Telecom experience

18

Notes:



A compelling case

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

Notes:



Strong in Fhe right markefs

Forecast mobile revenue CAGR (2016-2020) by region

(%)
4%
3% -
Nigeria *
2% 2% Guinea- R .
Bissau —9%
Sunea: "*
C‘g:]rsyr Cameroon ﬁ"da
Rwanda —=
Brazzaville
&’
Sub-Saharan Lakin CIS Asia Pacific MENA Europe  North Africa N
Africa America APV,
——Swaziland
Sourth
Africa
Source: GSMA intelligence 20

Notes:



Weare ! or 2 across our markets m

#1 player in 14 marketls #2 player in 7 marketls

& O o &« < @ 0

Soufth Africa Nigeria Cameroon Ivory Coast

Markef
position

Numbers at December 2018 -

Notes:




GDP and urbanisakion in our regions supports opportunity o

Compound annual real GDP? growth Compound annual urban population growth
2015 - 2025 2015 - 2025
o [ 5 Sub-Saharan Africe 4,0
Egypt 4,6 North Africa 2,1
North Africa 3,8 Western Asia (Middle East) 2,1
Sub-Saharan Africa 3,3 Egypt 1,9
Middle East 2,5 World _ 1,8
United States - 2,0 Latin America and the Caribbean - 1,2
Latin America and the Caribbean - 2,0 Brazil - 1,0
Europe - 1,8 Unifed Srates of America - 1,0
Brazil - 1,3 Europe ' 0,3
IHS Markel World Overview United Nations, Department of Economic and Social Affairs, Population Division (2018). World
1 Measured af PPP level Urbanization Prospects: The 2018 Revision, Online Edifion.

22

Notes:



A compelling case

* Fask growing youfkhful populaftion
 Low dataq, fintech and digiftal adoption
 Enterprise and wholesale opportunity

Notes:



Fasrt

and youthful populations with low data adoption

Population (millions) 1 050 514 1379 325
Population growrht
6 70 m b Populafion below 24 66% 50% 30% 32%
(o
Smartphone CIdOpI'iOh2 GDP per capita PPP ($) 3900 8 000 8 500 60 000
(1)
30% Fo
T SSA  MENA :
\ Sy
R T
' RN ;'%1‘:‘ Populafion under age of 241 Smarkphone penetration 23% 52% 76% 83%
il j;- RIS
' , ‘? Mobile internetl 23% 41% 59% 76%
Mobile ARPU ($) 4,6 9,5 9 43
24

Note: 1 Population across all MTN opcos. 2SSA market statistics Sources: World Bank, IMF, IndexMundi, AFDB, GSMA, Ovum, Analysis Mason and MTN

Notes:



Nascent services; underpeneflrated mobile financial services

Acltive Mobile Money cusfomers
27m to

Digital subscriptions

28m lo

Unbanked population

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

Notes:

D
SSA MENA
TV 36% 95% 95% 96%
Pay TV 9% 65% 61% 79%
Nelflix/iQiyi 0% 30% 17%
Whatsapp/WeChalt/FB 18% 67% 73% 66%
SSA MENA .
Banking 19% 45% 66% 76%
Digital payments 20% 23% 56% 74%
Momo/Alipay/Paypal 7% 15% 22% 15%

25



Notes:

We have access o six value pools, creafking

Voice Data
Maturing, large pool Inflection Fo explosive growlh

Y R240bn

Fintech Enfterprise
TransfFormational opportunity SME and converged services

= )

u ROO0Obn C2 R245bn

O

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

& value potential

Digital
Unique EM opporfunity

Wholesale
Explosive Fraffic growrh

aD

26



A compelling case

« Demographics drive revenue  Portfolio opfkimisation
* Efficiencies improve margins * Sustainable leverage
* Smarf capex moderates inveskment * Progressive dividend policy

Notes:



Our financial

Service revenue
growkh

A

* Consumer voice
* Mobile data
* Fintech and digital

* Enferprise and wholesale

Notes:

+ margin + capex

Fo drive value creation

EBITDA Lower

growth infensity

A v

* Cosl control

] * Scale advantages
* Operating leverage

* Digitalisaftion

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

Improving returns (ROE >20%)

Higher
cash
rakio

A

* Accelerating FCF
* Working capiral

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

Data
23%

Notes:

opporftunities - daka, digital and finfech

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

Capex (Rm)

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

1635
23,8% 23,7%

35 268 31460 26 017 26 426
2016 2017 2018 2019 guidance

sites rolled ouf sites rolled out

3G 8 583 8 295

4G

* |1AS17

Notes:

efficiencies while building a world class network @

2018 Capex allocation (%)

Other
capex
2%

Core
network
3%

IT systems
19%

Transmission
13%

Radio and
infrastructure
63%

30



A balance sheel geftting stronger

Holdco nel debl, mix of debt and leverage

R62,0bn

R57,5bn 2021 ambitions

KReducing holdco nel debr \

* Maintaining holdco leverage
within fargel range

R51,7bn

USD/EUR

* Improving debl mix

* Dividend covered by operating
cashflow by 2021

* Increasing opco debfr
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 ~

Notes:



will support further balance sheel strengrh o

E-commerce porkfolio Tower companies

idiari Telco associates & JVs . :
Subsidiaries (carrying value® — R5bn) (carrying value® — R25bn)

4 N/ N/ N N

SA & Nigeria Irancell Jumia IHS
7))
0 SEAGHA eSwatini MEIH ATC Uganda
]
< WECA Mascom IIG ATC Ghana
MENA BICS and aYo Travelstart/Amadeus ATC loan
* Nigeria lisfing complefed.
Public offer when marker
o & condifions are conducive * Mascom disposal in , ,
- .
8 8 * Nigeria redemptfion of pref progress for H1 2019 jcuar:tiaiLPO\/:J:?urgpLBeSrgfégor;r;/I?;ulegesci:tfe:/lgglzfg)lg US$348m
N g‘ shares US$315m in US$300m e« ATC K)ai buy out agreed for US$61m
Ca progress + BICS contract renewal 4 2
« Zambia localisation in
progress

O 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

Notes:



Improving for shareholders B

HisForical performance Key drivers of refurn

improvement

Adjusted headline earnings
ROE =

Equity attributable Fo equity

holders of the company

EBIT expansion

13,4%
12,7%

Stable depreciation and

11,5% ) ]
amortisation fFor nefrwork

Asserl realisakion programme

20% over medium Ferm
(3 — 5 years)

Reduce finance costs

2016 2017 2018 2019 2020 2021 2022

33

Notes:



allocation priorities over Fhe medium Ferm

Organic growth

Improving capex infensity post IFRS 16 implementkation

Stabilise leverage

 Targel holdco leverage of 2,0x to 2,5x
 Rebalance the holding company debl mix - Fargel rand debl ro > 60% of roral debt

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

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

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

34

Notes:



Thank you










IS a growing business =

Vierea Fedkay The opportrunity and

growth drivers

4 N N

site roll-out

®
i g i 233 million subscribers

R240bn

with Al

($)
il R82,2 billion in 2018, growth of 7,3%*

* People penetration in high
population/voice usage growth areas

|<| )>>  Populafion growth
Cusfomer value management . Price elasticity
Bundle offering * Fast adoption of yourh Fransformation
- AN N\ J
Why MTN?

Largest distribution

Best and largest networks Footprint

Growing markel shares Investing analytics and Al

*Constant currency
Note: Excludes Iran. 2021 markel pools and 3 year organic CAGR. Source: MTN Group Strategy marketl sizing 38

Notes:



decline in MTN markefls is lower Fhan global benchmarks

Tolral addressable mobile voice opportunity, 2019-20211
(R bn)

MTN marketls — Asia — South America
- North America —— Europe
CAGR
1249
1117
973
912 -12%
786
859
647
736 -16%
591 -17%
248 246 238
-2%
235
202 171 -15%
2019 2020 2021

Voice opportunity drivers benchmark, 2019 -2021

Population

growtrh
(mn)

Markelt
penetraftion
(%)

Nofre: ' MTN markels exclude Iran. Source: Ovum, GSMA intelligence, World Bank dafa, Group Straregy marker sizing

Notes:

Africa

Asia

South America
North America

Europe

Africa

Asia

South America
North America

Europe

Africa

Asia

South America
World

Europe

<D

3 year CAGR 2021
1320 2% 1386
4585 1% 4662
428 1% 436
366 1% 372
743 0% 745
3 year CAGR
48% 3% 51%
67% 1% 68%
71% 1% 72%
84% 1% 85%
87% 0% 87%
Growth rate
82 29% 105
330 12% 376
138 33% 207
300 11% 336
283 3% 292
39



Proftect & grow Fhrough cusfomer value management D

Mass segments Carpel bombing Gross additions Micro segments Targeted offers Base management

Key CVM achievements

Nel
incremental CVM Academy Scale up CVM Standardised Inbound 45 commercial
revenue 1300+ hours programme CVM platforms markefting programmes
generated via accredited From 35 to 150 18 opcos 6 opcos 12 opcos
CVM Fraining people

$165m (2,25%)

40

Notes:
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is our core medium-rerm growth driver D

The opportrunity and
Data roday PP : 4
growth drivers
4 4
4 N ™
i 4 i aclive dafa subscribers
B . :
79 million active data users
R265bn
-
N&aVLD d data penetration
el
Aallll - R28,5 billion in 2018, growth of 22%*
dafa coverage
* Low dala penetration
(D) 105 mi v
105 million smartphones « Coverage > 60%
86% 2G| lation *  Poor fixed nefworks Growing our footprint and connecting
68% 3G coverage «  Exponential demand the unconnected through CHASE
33% 4G
- NG AN J
Why MTN?
Largest data networks Cros.s Al CHASE strategy ST L X7 X
voice base data technology

*Constant currency

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

Notes:



We will Fargel two key segments Fo capfture rhe dafta =

Value Volume

A\

N
N
A\

Segments Established

Revenue . e 50% 30% 20%
opportunity

% of 000 o
40% 9
population & 20% 0% 40%

> LamEely s eusiemers off ekt * Connecfting our cusfomers in fo rhe mobile infernefr world
 Already on dafa-capable

Customer handsets * In peri-urban or rural areas, sfill on basic handsels
Foday * Unique CHASE sftraftegy fo capfture

) Lorgely in mefropolitan areas * Income levels at < $150 per month
*  Buying bundles or on posf-paid

Notes:



Notes:

conneclking the unconnected

®

Ensure
sufficient data
coverage
in rural low-
income areas

J

\_

o

’ SERVICE

Increase
affordability and
access to dafka-
enabled devices

J

)=

O O

Increase
dala service
affordability

Simplify bundling
and selling of data
and services to
ensure relevance

\ J

Enhance digital
lireracy and
awareness of rhe
pofential of
digital services

- J

44



Notes:

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

Population coverage

p
Population coverage Additional population covered in 2018

Pop (m) 58 59

86% 68%
2G 3G 9
I
2G 3G 4G
o

U900 rollout

<D

/

Site rollout

U900 siftes deployed

3G populafion coverage growfth

of over

\

Ubiquiltous dala coverage

45



Notes:

Sales at informal

and approach

Currently in progress in

Targeting rollouf in 10 opcos with

Handsels - innovating low-cost technologies

unifs sold in first 3 weeks

Rollout in:

e

%

Y=

Sk

Android 3G smarftphone
launch by Sep 2019

46




E Affordabilify - price fransformation

Flattening the price curve...

—Y

ooB

Small Bundle Large Bundle

.....while ensuring data profitability

Avg. Cost of Production*
— — Incremental Cost

— ERGB

e
—
= e
—_— ==
T = e e,

* Fully allocated production cost

Notes:

Reducing data prices in our marketls

i)
»

2018 reductions

. 50% reduction in OOB

. 30% reduction in small
bundles

47



Servicg Pundling— improving data usage wiFh enhanced value D
proposifions

Jan-18
(0]
4000 13% \l/ mJan-19
9 |
a = V 30% 2241
= | | \” 1983
7 2000 1583 1381
o 1310 1064
- - -
0

South Africa Nigeria Ghana

MTN

m Youlh bundles

Just Be

e uz=eg NS

Nigeria Cameroon Nigeria Ghana Uganda Cameroon Nigeria Ghana Soul‘h Ivory Cameroon
Africa Coast

InfFegrated bundles for CVM initiatives

high value cusfomers

- N NG /

48

Notes:



Notes:

[} Education - key focus for 2019

Achieved in 2018

2019 step-change initiakives

-
Elecfkronic
voucher distribukion
(EVD) platform
N

Right-SIM-
righft-seftings

Free data environment

AM12:00

{[) free basics

&

a .o opE

ﬂ AccuWeather

7y BabyCenter & MAMA |

n Facebook

Facts for Life

BB o

Q Messenger

Quinarenart

#MTNBrighterLives
MISTT

8 fraining modules

© @ &

The internet  WhatsApp  Youtube Google

- : dgEATES
o oooe B AL oNDES
J gen -gg“,ﬂw‘:.ﬁ
Toimwheh u..a = &, _y 5

Facebook Wikipedia Cost Safety

49







markel share in high growkh segment D

: The opportrunity and
Enterprise Foday :
growkh drivers
Z Z
4 N O N
($) I Preferred
"III R13,4 billion in 2018, growth of 8,4%* I for enterprise within Fhe
D24 5 ' '
T g_)n—j\) r IJ MTN fooltprint
i ® i growth Fhrough
. Under-indexed markel share products
Identified segments and products
portfolio Mobile-Ffirst trend a channel straftegy
* Underserved SMEs
Enabled group-wide collaboration,  Unified comms and loT
implemented “MTN way” of selling * ICT adoption growing Establish
- NG AN J
Why MTN?
Besl network in Largest Fixed neftwork Strong partnership Bundle ICT
most markels (core/transmission) neltwork and connectlivily

*Constant currency

Note: Excludes Iran. 2021 markel pools and 3 year organic CAGR. Source: MTN Group Strategy marketl sizing 51

Notes:



Notes:

opportunity is highly concentrated in a few marketls O

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

0,7

4152

3766

691

526

South Nigeria Ivory Coast Cameroon Ghana Uganda

. B Mobile voice and dafta ICT and fixed
Africa

52



Ensuring the right

for each segment

2018 Segment revenue mix

SME

8% 2%

.

90%

Mobiliry  ® Fixed Connectivity m®UC/ loT/ Cloud

Technology enablers

Automated Customer
provisioning journey maps

Notes:

CRM

Large enterprise

10%

35%

Mobility = ® Fixed Connectivity

Order management

55%

B UC/ loT/ Cloud

Billing & revenue
assurance

53



Notes:

Enfterprise business

Small and medium
enterprise

Large enterprise

Parfnerships

Product

Fulfilmenk, assurance
and billing

Undersfand and address the SME opporfunity via sub-segmentation

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

Use sfrategic alliances fo accelerare growrh and improve channel delivery

AN /N O

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

-

|
|
|
|

Design and implement process and frechnology roadmap fo enhance delivery

54
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)/
4 N
il
ul R2,8 billion revenue, growth at 63,7%*

Build scale

Wholesale Foday

5
i . i Delivered 120G of connectivity
Building YellowConnect platform

Concluded national wholesale

infraskruckure group

The opportunity and

growth drivers

Our ambifion

Y J ] e
jﬁUUPIJ

revenue and savings in opcos

leading connectivity platform in Africa

Fraffic growrh

agreements Capacity demand huge
. Satellite fo fibre migration
.'0'. Managed MPLS need
o Lo  GlobalConnect org, self-funding Efficiency drive voice/sms existing assels
- % J
Why MTN?
Already largest Scale for Local presence for Hub supported
infra player terrestrial build sales and service by own traffic
*Constant currency
56

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

Notes:



Solid performance of MTN in 2018 D

4 N\ N\ N )

S

Revenue —>

Targel achieved Ahead of budgetl 500 Gbps dry fibre finalized Self-Funded since skart up
with Liquid Telecom
Fuelled by exfrernal sales Growth ahead of revenue Effective working capital
Roaming signalling & VAS management
Effective opex management hub project initiated

Submarine cables upgrade
100x10G capacity on WACS

\_ J AN . J

Unlocking revenue and savings in opcos

57

Notes:



" Develop the most complete backbone in ~Africa — traffic growth m

/;. |
- ; Messaging Buying Co-locafting
'@ ACE r'
o= s
. : O\

/
/ 4 N
Subsea Cables System Utilisation
~— WACS ® < 50%
ACE

> 50% & < 75%
~— EIG 6 & ?

- AAE-1SMW5 ‘ >75%

@ WACS F - . N\ T ~— TEAMS
: . N ~ EASSy

7 Planned links

| ~ New projects
| o Global IP MPLS PoPs
| ®  Landing Stations
| N Mobile Operations
| 7 .
: I Terrestrial Lines ° MTNBusiness
Project Westk F .
| _ Global Hub Sites
I Existing links
: MTN PoP only
|
§

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

!M EWE among others) J

Notes:




Notes:

Leverage scale and opportunities wikh connect mobile hubs

~

(N Voice
]
From fully fragmented GpprOGCh) (" o centralised management of ) fVerI'icaIising key domains in platforms
roufting, qualify control
e Increasing revenues & quality while reducing
.+ Opco ° Opco
..... S /
’:“ ,:... ¢“ . E o
- o Op'cox_ y Pco | O cosls
' Opco/ ..... ...’0. “"‘_é F_D . F_D
........... Opco New services & innovations
™ Y ‘ Y’ello Connect
HES R Mobile hubs Rapid rollouts
Opco 3 - Advanced monitoring & fraud management
““““““ @ party / 3rd parl'y//,
Opco / sery . Quick troubleshooting
oy
3rd party
\_ ) \_ - \One Group, one contrack
Messaging Roaming
Infra MTN Fraffic Applicaftion-to-person From 12 000 to 650 agreements
regional & infernational Fraffic from 2019 onward

aD

59



Opco mobile national opporfunities D

South Africa

« Telkom roaming deal  Spectrum lease deal with
RighTel, Fhe Fhird mobile
operator

Telkom July
© | | &E
\_

J - J

e CellC roaming deal

60

Notes:
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Our business is a significant driver of value

Fintech Foday

27m active users in 14 operations

R7,8 billion in 2018, growth of 46,8%*

R1 trillion fransaction value

6 800 Fransactions processed a minute

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

The opportunity and

growth drivers

~RO90bN

Low banking penefration
Large cash economies
Airfime Fo e—money

Enabling regulation

Our ambifion

ackive MoMo users

finfech in Africa

Live countries

product portfolio

ARPU

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

*Constant currency

Note: Excludes Iran. 2021 markel pools and 3 year organic CAGR. Source: MTN Group Strategy marketl sizing
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Our ’ ’
business is already atl scale
CMTN

MOMO PRODUCTS

. Send and Receive mofey
. Bank Push/Pull
» Regional and International
Remittance
. MoKash (Loans and saving )

. Bill payments (Pay TV,
Post-paid bill, Water bill,
Cashpower, RRA, [rembo,

etc’)
. Ajrtime Purchase

. MTN Tap&Pay

Live
. 27 milli i
in 14 market on acfive
S monthly use R 7,8 billi R 1 Frilli
= , illion revenue 1 Frillion Fransactions
in 2018

64
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~...and is evolving into fintech platform enabling the entire ecosystem m

] Scale MoMo basics E.P )) 7 Develop ecosysremeﬁ )
A N

@ an

e Further scale P2P transfers
- cusfomer acquisition

- Strengthen and leverage GSM
disftribution nefwork

e Launch new key markets

o Digitise airfime sales

Notes:




Notes:

MoMo basics by leveraging our assefs

Consumers

Drive user
adopftion

Build
disfkribuftion
hetwork

Geographic
expansion

Digiftise
airtime sales

Fintech foday (2018)

|
|
|
|

27 m ) Active users
378 k | Agents

14 Acftive markefs
20% Airfime sales via

MoMo

2 U 7 N

Our ambition

60 m | Active users

One distribution nefwork
For GSM and fintech

18  Active markets

AirfFime sales via

60%
-~ MoMo
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We still have further Fo acceleratle T

Finfech subscriber penetration of mobile subscribers since fintech launch? — M-Pesa

% Safaricom M-Pesa benchmark MoMo
-~ 1009 Safaricom
0

a  90% — E
8 8o% _

B Significant potential fo

S 70%)j accelerate fintech|adoption

0 in multiple opcos

S 60% i

_E y —

€  50% — =

c -

= 40% >

O

5 Ve

g 30% Y F »

a

.« 20% —_—

QE, ————

S 10%

A

O 0% >

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 YO Y10

Years since launch

Notes: IMTN fintech launch date is selected as the year fintech became a main focus of the opco and the initial markel uptake began. Source: MTN internal data, Safaricom, Delta Partners
analysis 67
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" In addition, MoMo will launch in four of our markels this year m

2023 marketr fee
Opco revenue potential?

ol

Soulth Africa
* Launch Q2 2019

Afghanistan
* Launch Q3 2019

R12,4 bn

R1,0 bn

Notes: 1Total 2023 addressable revenue in respective marketls; Source: Delta Partners analysis

Notes:




Notes:

Enable

Consumers

N

o),

by adding merchants and enterprises

Merchants

25
Ll

MoMoPay

102 k Acflive users

A

Capture the
enferprise
segment

10 k Corporate
accounts

N N N Y

NN J N\ AN

Our ambition

Digifise Fhe African
payments space

Leverage GSM business o
scale enterprise

Digifise . . .. .
7] . 2 . R54 Transackion Digitise the African
ll@l - international m .
. value remiffance marker
Strategic ) remiffances
Enferprise
parktners -~
m Enable 1. e Help build the African
Agenls : » Mowalil is live p. .
inferoperability mobile switch
1Mowali - 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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Partricipafling in is key fo becoming an end-fo-end platform -,

Our ambition

A

Stimulafte finfech ecosystem
Live in Uganda by opening key assels across
opcos

Consumers MoMoAPI

FSPs a‘ Merchants

- -
ISl e

*  Empower merchant with
ecommerce and access
* Scale the plafform

MoMo-
Markel

Pilofr planning in Ghana

L MTN
Enterprise Internal scoring
Banktech Dispersed 100k loans per day Become a financial service
markefl place
Strategic S ccale th -
Fhe | F i
parfners Developers 3 million insurance policies .CG erne r.1$ur ec us.lness
‘m Insurtech via strategic partnerships and

writFen

Agents aYo

N N N Y
/N J N\ AN

70

Notes:



Notes:

from a payment enabler to a financial services market place &,

MoMo
API
Portal

Open MTN intech ecosystem by

0772712543

MTN and 3" party products
will be sold via MoMo app

M
(i

Fashion Electronics Appliances

" Sandbox offering:
APls * Payment-as-a-service
External partners « Channel-as-a-service a Gy & ©

B Use cases

Open the finfech ecosystem to drive innovatrion...

e Data-as-a-service
e Authentication-as-a-service

MoMoKash My Account

...and evolve info an end-to-end fintech plafform
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info a platform allows us to capture the opportunity b

2 3

Scale MoMo basics Develop ecosystem :‘ )) Fintech platform  G\D

R

R

[~

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

¥

o

QE) Cash out 14,5 bn Banktech 22,1 bn
0

@

§ Remittances 4,3 bn

3 Airfime 7,2 bn Insurtech 5,8 bn
<

\_ I /

Tolal addressable markel: “ R90 bn

Notes: 1 Transfers includes P2P, remittances & cash oul; Banktech includes lending and saving; 2Insurance revenues calculated at a flal fee of 20% on premiums; 3 eCommerce revenues are
based on a 9% transaction fee; Source: GSMA, World Bank, IMF, Ovum, Euromonitor; Delta Partners analysis 72
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Notes:

As well as fundamentally impact our

Secure revenue growth

Control GSM cost of sales

Reduce customer churn

Capex light & cashflow
infensive

Finfech foday (2018)

5% ro 30% contribution Fo opco
revenues

~

20% of airtime sold through Mobile
Money

39% (exclude Nigeria & MENA) of GSM
base is active MFS user

|
|
|
|

Capex / revenue (0%)

|
|
|

Diversify revenue

* Reducing cost of sales
* Gross margin increase

MFS RGS30 churn is below 1%
» Secure/grow GSM markel share

Improve cash flow

|
|
|
|

N N2 N
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Finftech is a significant

Fintech companies by valuationi:2:34

Good comparable
given region &
business model

R bn
1803 Similar business
1739 model as MTN Ffintech
end-state

Comparable company
multiples suggest an
MTN fintech valuation

of R79bn

79
Seszm  PPayPal  [sSquare  paytm G
EV/Rev

Subs

900,0
(‘m)

267,0 5,0 0,0 7,1

Lower mulkiple likely
driven by AliPay
strategic parktnership
investment af a
discount

High multiples driven
by growth potential

60
21 9

bKash"" ’(

6

telenor
microfinance
bank

EcoCash

Revolut;

101,2

Revenue
(R bn)

I l I l

Notes: 1 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,

CaplQ, Bloomberg, Company financial results, press clippings

Notes:
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drives new revenues and dafa adoption D

i

Digital Foday The opportrunity and

growkh drivers QUIF @I TN

Z Z
4 N O N
$ aclive subscriptions
ailll  R3,9 billion in 2018,
growkh impacted by VAS optimisation
services
&
for our marketls
gl | i ;i Ayoba IM SuperApp « Data adoption growing
MusicTime! in MTN South Africa . Fo enable our
. o « Demand for services
Mobile advertising platform . cusfomers to access fraditional OTT
* Faslk adoption of youth ]
services
« OTT service gap
- NG AN J
Why MTN?
Service bundling Billing/charging Local knowledge Customer
with data relationship and presence insights

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

Notes:



life fFor advanced markel user =

Share of lime spent

Other

; . Gaming
Gaming Browsing 20%

23% 5%

Browsing
8% Smartphone 2016 Smartphone 2019
Media
consumption
Media 22% Social
consumptfion nefrworking
9% Social 20%
Instant networking Instant
messaging 23% messaging
15% 21%
Source: Radio Free Mobile, Nielsen, Google, e-marketer,
Pewinternefl.org, comScore, NefMarkefrShare
78

Notes:



Building a ecosystem o capture the R25bn opportunity D

Messaging, Mobileladverhising,

* Over The Top Services * Over The Top Service « MTN'’s Mobile Customer Base

-
-
@]
S
o 9
£ O
-
o1
g’
S
T
(41]

* Locadlly relevant contenf * Design fo meefl local needs * Expanding info OTT Services users
¢ Mass markel appeal e Evolving as a Super App * Regional add neftwork
* Brighter for MTN Mobile Cusfomers * Brighter for MTN Mobile Cusfomers * Infregrafting fo ofher add nefworks

—

Platrform capabilities

Payment J Customer single view J Bl & analytics J Identity J Ads targeting J Open API J

i

© @ 8 v e & 2

Notes:



services focused on local content D

Offering a best-in-class digital experience

= We Recommend

Music streaming service

297 min

Highly curated locally relevant content

,Illllllﬁl’ 00

[ ] [ ]
MUSICTIme! Targeled value propositions
[ -
I
. Unique features Fo MTN GSM cusfomers
MfokaLanga
— o — —
— e — —
- s s I
. s I s
- Just Another Gangsta ~ Bozza Single ' er;a (eat. Dom Kn“. - - -
Gl Gl G Gl Gl G aln I
Gl Gl N Gl Gl N G v Made brichter by MTN -
-G aEn . - s e - a 2 Y
Gl Gl Gl G Gl Gl Gl G G
Gl Gl Gl G G Gl G G G ol w s
Gl Gl G G G Gl Gl Gl G G G Gl G
Gl Gl G G N N N N N N =N =N = =B N

Notes:



Notes:

services

M3 A L@

aQa <

106 min

- Lt

FEATURED ALBUMS

£D SHEERAN
1 DoNT GARE
-

TUSTIN BAESE

| Don't Care Siya Enjoya Fufa

. .
Ed Sheeran &JustinBi... & Bhar ¢ GigiLamayne featurin... ¢

When I'm Around You

Sondela Kokota

Miss PruDJ ¢ KaygeeDaKingandBi.. $ Montelljordan
e

[locally relevant highly

curated content]

H MusicTimel

M2 A &+ ® MO -das s

=  WeRecommend Q <

Your MusicTime! balanceis:

Qn 15sec

106 minutes will expire in 2 days

Buy more MusicTime!

[music fFimer w/datla
bundle fFor MTN mobile

cusfomers]

|

1123 N A o+ @

Please choose from the MusicTime! packages below

300 minutes incl. data
tentoa 5 songs

120 minutes incl. data
\ Listen to approximately 30 songs
(once-off) Valid for 7 days

RS

[sachel pricing offering

mass markefl value]



Inskant is buill For our markels =

‘ Advanced communications app
‘ Localised for SSA & MENA consumer needs
. Under an independent “OTT brand”

Unique features for MTN GSM

cuskfomers

82

Notes:



Notes:

services

11:20 i 2 @

<  Language

English
Cote d'lvoire Jula
Francais

Pidgin (Cameroon)

[cusfomer-inspired
feafures including local
language support]

M:33 A L AP

Contacts
1479 contacts

=» NEWGROUP

e} NEW CONTACT

; Contact 1
&

[SMS support expanding

community beyond
smartphone users]

1121 R L@@

- & Yusuf kaka
@ Adondie

\& L)
LA = - \ °e
Camera Gallery Video Audio Q
R F mon
. 2 9 %\7 eques oney

File Contact Location MoMo

T G

Send money

[advanced messaging
features as well as MoMo

infegration]
83



messaging evolution to Africa’s super app

Android Responsive
WEB
Confent
C
-2
Data& SMS Messenger
MoMo

Notes:

)

Advertisement

2020

..

Business Channels

eCommerce

2021
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The digital supporfs our digital stratregy

Africa mobile broadband connections?

560m lo

Smartphone adoption?

fo

Average dafta users 2

. WhatsApp . Facebook Messenger . Line

. Facebook . Viber . We Chat Kakoo Talk

Note: 1 GSMA Intelligence, 2 Markels sample data 85

Notes:
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Notes:

Beslt experience

of 4G mobile data sessions

recharge success

billing accuracy

our 2018 achievements

Ta

dropped call rares

0,5 0,32
0,3
. -
Sourh Africa Nigeria

Dec 17 mDec 18

@

#1 & #2 neftrwork NPS

NPS leadership

in

PN S AN
& () > -
Uganda Nigeria Soufh lran

Africa

_ i [
« ¢ = ()

Cameroon Ghana Ivory Coast
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Notes:

Lower

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

R35 bn

344 PB

67%
28%

+70%

6%

R31 bn

580 PB

19%

+70%

6%

R26 bn

986 PB

27%

+-70%

despite exponential growth in traffic

R28 bn

2016

2017

2018

2019

Total capex (R bn)

. % 2G data
. % 3G data

% 4G data
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Notes:

Number of sites '000s

more Fechnologies on existing physical sites

Incremental sites from 2016 - 2019
(‘000)

4G +20

34,1

Physical sites

2016

54,7

2019

66,8 (‘A’) +12
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enabling data growkh with more 3G and 4G coverage

Total population coverage (m
POP ze (m) Incremental pop. covered over 5 years

(‘000)

E 4G +217

247,3

+49

2016 2019 2021

91

Notes:



Notes:

— doing more wilh less Fo increase capacity

Opfimise capacity

Infroduce new & advanced

fechnologies

4

e N
New logical sites New U900 siftes
rollout (#) 1 rollout (#)

33,7k 8,7k

20% 5%

\ I i

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

5,1k 2,9k

New active antennas

4x double

~

Increase

backbone

Future-proof
Fhe nefwork

Incremental NLD fibre
length (km)

6,0k

A

double

RAN modernisation
on 4 000 sites

Modernise 8 574
ankennas

Inveskments in capacity enhancements higher in 2019 than in 2018

1. Sum of sites by band deployed (G900, G1800, U900, 2100, L800, L900, L1800, L2100, L2600, L3500)

92




rural coverage

U900

Rural rollout

/Number of sifes (m)

Vi
8,4 .
\/
27,8
19,4
2017 2018 2021
Efficient increase in 3G coverage

Notes:

a nge 3-5Km (terrain
pendent). 2TRX to 6TRX
- o

TELECOM INFRA
PROJECT

“f 12 to 20 metre towers

~Approx.
(‘A)) 2l 5 000
2018 2020

funding partnership

Expanding service providers

Innovative business models
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re-farming to lower costs

Current speckrum usage 1 o 3 years 3 to 5 years Beneﬂ F's OF re- FCI rming I
4 N
900 2G 3G 2 2G cle 4G
MHz 4G S 3G e efficiencies
data speeds and
performance
1800
MHz 4G 4G - 46 Improve in-building
Avoid acquisiftion of
assefls
2100

94

Notes:



RAN archifteclture P

BTS site architecture Single RAN architecture Multi-standard RAN

(starting 2018 wirh SA modernisation)

(N D) @ D)

(¢ M)

4G 2G| 2G 3G
4G
Separate 2G, 3G and 4G Single base stakion unit providing Single multi-purpose platform,
RAN infraskructure LTE functionality, replacing legacy 2G simulraneously supporting mulfiple
and 3G base staflions afl every site radio access fechnologies
~20% [~80%]

of sites across MTN of sites across MTN New sifte build and modernisation

foorprint on BTS foofrprint on single of legacy BTS siftes fo be done on

architecture RAN archifrecfture MS-RAN archiftecture

95
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Notes:

Programme 2019 - 2023 - Enabling a digital operator

**XyGEN,

agile digital enabling Enterprise and second fo none

perations eXperience Growlth connected Nerwork
workplace

96



Notes:

* X GEN | Integrated and Future proof

WLADAPI

i

Digital Products
& Services

APl Management Platform (Digital Enablement), FinTech
=
oS
Q=
S,
BOOST L ~ Omni
SlY/—\I\H U |_/—\ Channel
Enablement
Z>Q<§ BSS
= Transformation
ICT Services
UCC Mobility , Conneclivity
(Security, Cloud, 1oT)
Spectrum Rural Connectivity
"o
Management 7 (Connecting the unconnected)
O Nelwork 5™
o O ) E@ Wholesale & Roaming r <
RO Sharing
m All IP % High Capacity Transport LTE
. Transportf Evolution Evolution >>
Capacity
enhancement

A
H COM >> Centralised Operations

Management

Global operations of Global platforms,
cenfralised fools and SOC.

Operation

Automate and Transform Operation and
Maintenance .

Managed Services Transformation
NOC o SOC Transition

features and
Massive MIMO
antennas

MTN Unified
Cloud

Core and
Transport
Nefwork
Transformation
(NFV & SDN)

IT Apps & Infra
Road to Cloud
Native

Technology
Centre
Transformation

5G

5G Nefwork
Readiness

&

Implementation

AV

solJA|puy an|pA asludiajuly

VA3

upid [|PYSIDW
up|d uolpsiwdO X3dO PUD X3dVD << dOD

[

P

(Juswadbpubw JSOD)

itk
Number 1
Tech Team:
Highly Skilled,

Diverse &

Customer
centric

)

Engaged
and
collaboraltive
Vendor
parktners
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Notes:

Parknership for

Technical

InfFegrated

Transparent

Fufure proof

Parkner inclusive

Sourcing
4 N
Leverage neftwork and IT convergence to lower cosfs
- /
4 N
Allows for bundled sourcing af fechnology or geo/regional level
- /
4 N
Allows for long-frerm and susftainable cosr efficiency drive
- /
4 N
Allows for parfner roadmap alignment, joink innovatrion, predictable pipeline
and Fherefore proactive cost opfimisafion
- /
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New global straregy: an 18-month journey .

Actions taken fo substantially reduce unifary costs and match best

markel practices

Procurement Center-led New sourcing
Fransformation organization programme
Caftegory management Analytics & IT Working capikal
expertise platforms refresh programme
=
= =/

99
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Notes:

- whal have we delivered so far

Launch of new sourcing

programme

Centrally addressed spend! A

Toral financial savings A

Unit price? v

v/

RAN Core & IN Transmission

-54% = -37% = -10%

Working capiral Days of inventory3

progr(]mme
~ v

L
N 7/ J U

# Hardware RAN
configurarions

v

Caregory mgmt,

A3 3§
i

NOTE: Values excluding Iran OpCo
1Centrally addressed spend: Spend addressed by Group
2Weighted Unit Price Book reduction: Unit Price Book reduction by category

3Commercial Inventory
(e.g. RAN, CORE & IN, Transmission) weighted by tofal sourceable spend
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Notes:

Delivering on

MTN SA capex infensilty & sites

New
28% sourcing )
28% ? A
Capex Intensity \27%
30K
24K 35K $
20K
# Sites
2015 2016 2017 2018 >

Going forward

# Sites : 2G + 3G + 4G

- SA network modernisation & 5G readiness

aD

Key volume deliverables

readiness across SA nefwork
(deployment 2 140 of 5G nodes included)

Refresh of of Fhe nefrwork & antenna replacement

Carering for capacity increase

Only = sfandard configurations across Fhe whole SA
nefwork

growrh and sharing included
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Network managed - doing beflter with less!

We re-opened contracts in key markets before expiry

Outlook —

planned nefwork Achievements

opfkimisaftion

Managed services fransformation

ISLA: Service level agreements

SA Nigeria

4 :
/ \ / . \ Baseline cosrt
Stricter SLAL to guarantee Standardized operafting Tier 3 reduction:
business service levels model @ v '
Afghanistan v
@ .
Cluster :
/\ Confinuous
J improvement ratio
Refrofir Ivory Coast
Baseline cosl reduction Currency and inflafion @ A
confrols -
Ghana
~ Local currency
g’\ Rwanda
— o—v e coverage:
Zambia A
N AN 2N
[ I >
2018 2019
< U
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Notes:

Vendor risk management

(W)
RAN & Transmission A

Chinese

Balanced splil of vendor profile

Group-wide vendor
spend base

Western, US, other Asian vendors

Spare parts

Guaranteed yearly spares run
rate

Resource availability in case of
pofential service disruption

steering of Fhe vendor portfolio P

Chinese

Focus on Western vendors

Licences buffer

Guaranteed licence capacity in
case of poftential disruption
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rywhere you go




MTN

Populaftion

58m

31,2 million

subscribers

13,6 million

active data users

2,4 million

active RMS users

*Numbers at December 2018 excl.
loT
“Source: Trading Economics - 2019

Notes:

af a glance - 2018

Inflation

4,8%

GDP growrh»

2,2%

+4,2%

Service revenue

+12,7%

Dalta revenue
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managemenft ream

Mapula Bodibe Wanda Matandela Quintus De Beer Ernst Fonternel Felix Kaomenga

ah

Godfrey Motsa

"1

Philip Besimiire Sandile Ntsele Giovanni Chiarelli

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

-
e e
M S

1

R

107
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Notes:

Competfifor

Markel players Subscriber share (%)

Value share (%)

<D

Key compelitive positioning

é
vodacom #H#1 47 ’ 0

49,3

e Markel leader
* Premium brand

LM

G #3 15,4

12,4

e Customer champion - value for money
percepftion
* Disfribution ownership fthrough Blue Label

Telkom
Vel A 7,1

6,2

 Disruptor — data Firsk
 Super value and innovation
* Widest fibre foolprint

Numbers at December 2018
Source: Group bi-directional methodology for calculating market share; Company websites
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Tracking against

Focus areas

* Launch in July

Notes:

'S
L)

#1 NPS

— Solid progress

Service revenue
growlh

Improving
EBITDA margin

Stable capex

Postpaid growth

Prepaid srability

Mobile Money*

Leadership

- Dalka

- New spectrum

#1 Neltwork NPS

Siyakhula (Billing
Fransformation)

109



Notes:

‘4
k ’ mtn.co.za

Delivery of

O

[/

Strong nefwork

3G sites

4G siftes

4G populafion coverage

Wanna be on SA’s
best neftwork?

- #weg'ol'u

T~

with fhe official Bozza nefwork
everywhere you go

Numbers at December 2018

on frack -2018

@@@\
CBU postpaid successful
furnaround

Z

billion service revenue YoY

growth in service revenue

growfrh in dafta revenue

NelF connections

227k

110k
44k

2015 2016 2017 2018

\_ -276k J

4 )

Building a scalable

wholesale business

growlth
in wholesale revenue

Telkom

Cell© EVIES:




Notes:

Prepaid impacted by

Reduction in oul of
bundle data rates:

From 99 cenls — R2 to 29 cenfts — 49 centls

From oul of bundle as defaull o blocked oul of bundle

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

)

—

in the shorf Ferm

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?

#weg'ol'u Buy a voice or dafa bundle on *142# and we'll Double if.

D
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furnaround plan progress D

4 4 )

< RS o
® ((A)) (‘A’)
b B

<2
.% 2 '

N \_ ) N J
New experienced Drive Further improve Focus on the
business core
per segment
processes

Enterprise revenue frend (%)

FY 18

............................. '9'6%
.........................;11.3%

-14,0%

112
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opportunifies — 5 oul of 6 curves are growing

(s

R12,9 billion data revenue @

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

Wholesale

\Penerrarion potential En I'erprise

/-11% Fo R5,3 billion EBU revenue \

/Nel'work scale — mobile and fixed

Double-digif revenue growth Under-indexed markel share

Strong leadership \Porenrial markel share opportunity

J

\Opporruniry for expansion

Fintech

\ /-14,4% fo R1,5 billion digital revenue \

L

aunch MoMo in July

Subscription model optimised to improve

Revamp felco insurance business .
customer experience

\Scaling Xrtratime = 9 million unique users /

\Build digital platforms and expand services/

113
*Excludes Telemelry, numbers at December 2018

Notes:



New area - fintech opportunity

# Belfer than cash

Markel size

* 17m people aged 16+ unbanked
* 3m+ migrank workers using cash
* 30m+ MTN cusfomer size

Register for
Mobile Money

~-

Optimised efficiencies

* Disfribufion cosf reduction
* Digital services — wallets

Core products

* Send money & airfime recharges
* Merchant & bill payments

Notes:

Technology

* Ericsson converged wallel platform
(ECW)
* Tried and tested across 14 markels

Regulaltory

 Bank led model — Ubank
* Reserve bank support
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" Medium-term cuidance m
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Mid-single-digit Improving R8,9 billion
growth EBITDA margins
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MTN af a glance - 2018 =

Population Inflation rate? GDP growth?

194m 11,4% 2,4%

58,2 million®

subscribers

18,7 million

active data users

+17,2%*

Service revenue

+40,1%*

Dalta revenue

0,7 million

active RMS users

INBS (December 2018)

2NBS (Q4 2018)

3Modernised definition of active subscribers is more conservative than old one: exclusion of Incoming SMS, Incoming ONNET Calls and Airtime refill from RGS Definition.

* Constant currency 118

Notes:



Our Feam T

Adekunle Awobodu Esther Akinnukawe Mazen Mroue
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

Ferdi Moolman rﬁ‘

Cyril llok Tobechukwu Okigbo Uto Ukpanah

Executive, Customer Services

Olubayo Adekanmbi
Executive, Transformation Office

Usoro Usoro
GM, Mobile Financial Services

119
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Compelitive

Markel players

Subscriber
share (%)

Key compelitive positioning

<D

everywhere you go

27,1

Cheap data
Focus on 4G coverage
Focus on device conneckion

Early adopters of OTT data offerings

EEEEEEEE

Low neftwork inveskfment over the last few years
8'4 Losing markel share
ol ctisalat Good nefwork quality

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

Notes:
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Notes:

Tracking against

'S
L)

Focus areas

#1 NPS

Service level at
91% from lows of

46%

* Applied for a PSB licence

Double-digit

service revenue

growlh

Improving

EBITDA margin

Improving capex

processes

Personalised
offerings/CVM

EBU
Fransformation

<

Data pricing

Mobile Money
launch*

Expand digifal
services

D

Listing by
infroduction

Resolution of
CBN matter

AGF matlter
oufstanding

#1 neftwork NPS
Smarf capex

Improving
availabilify
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Strong supported by voice and data growfh D

iy E

¢

Subscribers Investment Growfth drivers
4 a I
_— -~ billion capex
million Fo million P
. voice revenue
Fotal subscribers
3G sites
million fo million data revenue
active data users 4G sites
We've built a super fask network
to keep your | | ones closer .
e ¥ data traffic
Extra ralk-Fime
whenever you 1G for N200 and
buy data. berekete bonuses
Just For You #JustforYou
Srart using you old MTN SIM
everywhere you go to enjoy great value
§ everywhere you go
Dial *131%2# A Ay Text 4G o 131 fo start peispes ey :? (=
\ 2N 2N J
*constant currency
122
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opportunifties

i

20 million Nigerians live in places where MTN\
is Fhe sole service provider

Floor price on voice

Low data penetration

Low coverage gap

Wholesale

Huge capacity demand \
Satellite to fibre migration

Fastk growfth in digital services

Carrier of carriers /

Notes:

\

Low data penetration
4G coverage is < 50%
Low smartphone penetration
Youngest population in Africa

Pricing Flexibility

~

Low level of banking penetration
Large cash economy

Limited traditional banks footprint in rural
areas

Enabling regulaftion

i g

Enkerprise

Enterprise is mobile centric

Unserved large SME markeft
Low level of ICT adoption
Increasing Focus on core activities

Fragmented service providers

Digital

Proven high propensity for digital services /

Increasing data adoption
Increasing awareness of digital services

OTT service gap

Relevant local content availability
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Finfech and digital present a key opporfunity T

Population High digital _ 1st in mobile-First Telco GDP
s 190m i opFimism access -1 confribufion 10%
(263m by 2030) - No. 1 in the world (No 1 most mobilized in the world, o0 (enabling possibilities across
(ahead of India , UAE, Morocco in >90% traffic from mobile) other industries)

Google Barometer)

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

Higher optimism about their future Banked

Increased urbanization

A=

Earlier access o the infernet

o
%
o

Unbanked

Peer-to-peer content sharing 60%

B

124

Notes:



regulafory developments D

N3
National Broadcasting

Commission NATIONAL LOTTERY
QEGULATORY COMMISSION

Regulalors

Federal Ministry of National Consumer Protection
Communications Environmental Council
Standards &
Regulations
Enforcement Agency

\
NCC approved:
Spectrum * Usage of 700MHz spectrum acquired from NBC
* MTN ro opftimise 1800MHz spectrum nationwide
* Transfer of Visafone's 800MHz specfrum ro MTN y
\
Financial services CBN issued Guidelines for Payment Service Banks
CBN issued Super Agent approval-in-principle fo MTN
/
\
NCC issued direcftives on Srafre-by-Stafe QoS reporfing
Customer NCC issued a determination retaining voice MTR other than for new entrants & LTE operators, existing
infernafrional fFerminatfion rafe also refained
/
\
NCC approved disconnecltion of MNOs and clearing houses for failure o seffle undispured
inferconnecl debf
J
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Notes:



" Medium-term guidance

Double-digit Improving
growth EBITDA margins

R7,8 billion

4 N\ )

a
®Q
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al a glance

()

South
Sudan

Ghana ’—qunda

Rwanda—

Zambiav
e
+20,4%+*

service revenue

Numbers af December
* Conskant currency

Notes:

-5,0%*

service revenue

(S—

Syria ' ‘ )
Afghanistan
o

+20,4%*

service revenue

128
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Our fo drive productivity and business resulrs =

On-demand

recognition Strengfhs
profiling

Rewards

Learning &

Coaching development

Self discovery

programme Sustainable

Career engagement
management

Medical Financial
e |cg wellness Engagement-
benefits based
Employee communicafion

B e ——— Culfure-fit

Employee Vitality

Lifestyle
Exercise benefifs Clear goals

Health & FiFkness

Productivity Refenfion Team performance Leadership

Wellness

Business performance

131

Based on the Deloitte Well-being framework

Notes:



Our philosophy has yielded and

L MTN
4 N
4 People productivity above global telco

Top telco employer of choice benchmarks

e 1
across the continent « Revenue/FTE, subscriber/FTE, profit/FTE

"+ Improved talent attraction and
refenfion

Higheslt employee engagement
score since 20072

* Affracting senior leadership from leading
ICT firms across growth areas

Positive employee NPS - « Voluntary attrition is low across the Group
doubled YoY? at 3.7% in 2018

1 - Careers in Africa Top 100 2018

2 — MTN WillisTowersWalson GCA Survey 2018 132

Notes:



fowards a digital operator D

Shifting talent Bespoke

demands For learning
growth academies

Agile, high Alighing
performance incentives
model

133

Notes:



otes:

Key elements of our Fotal

14> |

Fixed
package

sftruckure

Shorlt term
incentive

Long Ferm
incentive

134



incentive aligns wirh financial and sftrafegic performance

Company Team
performance performance
o0 000000 0 00000O

O

Short term

incentive I

\ ) Group CEO and CFO: 70% Group CEO and CFO: 30%

Weightings: Weightings:

Tier 1 CEOs and VPs: 60% Tier 1 CEOs and VPs: 40%
Ofher group exco members: 50% Ofher group exco members: 50%

135

Notes:



incenftive drives long-ferm sustainability

Notes:

Long Ferm
incentive

Ensure thal we also manage the business for Fhe long Ferm

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

Vest affer 3 years

Performance would be adjudicated 3 years affter Fhe allocation

~

/
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Notes:

of LTI

Cumulafive
operafing free
cash flow

Allocalion based
on Ffenure

Based on Four equal elements

Toral shareholder
refurn

Relturn on average
capital employed
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Notes:

Group President & CEO

Fixed EST| ELTI]

50% 100%
s
100% 100% 100%
Below Threshold Al Threshold At Targef
Group COO

Fixed mSTI ®LTI

44%

100% 100% 100%

Below Threshold Al Threshold At Targefr

200%

200%

100%

Above Targef

100%

Above Targeft

Group CFO

Fixed mSTI mLTI

245
100% 100% 100%

Below Threshold Al Threshold AfF Targer

CEO Nigeria and South Africa

Fixed mSTI ®LTI

31%

100% 100% 100%

Below Threshold Al Threshold At Targer

100%

Above Targef

125%

140%

100%

Above Targef
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Summary D

Strategic workforce Aligned incenfives ar
planning fo affract and Group and Opco to
refain key ralenft for Fhe enable execufion of key

strafegic and financial
goals

core and growfh areas
of rhe business

Philosophy aims to
leverage our people
assels and improve

productiviry

Aligned incenftives wirh
shareholder refurns

139

Notes:
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A compelling case

CMTN
 High growrh MEA region  Fask growing youfkhful populaftion
* In 3 of 4 largest economies  Low daltaq, fintech and digiftal adoption
* Top two positions in all marketls * Enferprise and wholesale opportunity

B R I G H T
@D

« Demographics drive revenue  Portfolio opfkimisation
» Efficiencies improve margins * Sustainable leverage
* Smarf capex moderates inveskment * Progressive dividend policy

Execuled by a strong and experienced management Feam

Enhanced risk and regulatory framework

Notes:



Enhanced medium-Ferm guidance

Service
revenue

aD

Group >\_ Soufrh Africa ‘ ' Nigeria
Double-digil growth < Mid-single-digilt growth Double-digil growth

EBITDA
margins

Improving margins

Group capex
intensity

Improving post implementation of IFRS 16

Holdco
leverage

Assel
realisation

> R15bn excluding IHS

Adjusted ROE

[ pividen } {

500 cents in 2018, growing 10% to 20% per year

Notes:

143




Key take-aways for Fhe day B

A compelling and attractive inveskment case

Uniquely positioned to capture growth in our markets

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

Enhanced risk and regulatory framework in place

\ ‘\cmlfs((«(«J4\\‘\\\\\\
TN
N\

Strong and experienced management team focused on delivering e 4 R
shareholder value |

144

Notes:
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Notes:

Speaker biographies — execufive committee

Michael Fleisher

Group Chief Legal Counsel

BA Procuration IS, Advanced Tax Certificate, Admitted as atforney of the High Court of South Africa

Skills, expertise and experience

Michael joined MTN in 2014 from Gold Fields Limifred, where he was Execuftive Vice President: General Counsel from 2006. Prior Fo rhal he
was a Parftner af the law firm Webber Wentzel Bowens. Michael has significant experience in the fields of mergers and acquisiftions, regulaftion
and compliance and commercial fransactlions.

Paul Norman

Group Chief Human Resources Officer

MA Psych, MBA

Skills, expertise and experience

Paul has been an Execufive aF MTN since 1997. He has spenft 20 years in the field of human resources and has worked exfensively in Fhe
fransporft and felecommunicafrions industries.

Ferdi Moolman

CEO: MTN Nigeria

BCom, BCompt Hons, Dip Theory of Accounting, CA (S5A)

Skills, expertise and experience

Ferdi has been CEO of MTN Nigeria since December 2015. Prior fo his currenf position, Ferdi served as CFO of MTN Nigeria since 2014 and
as COO af MTN Irancell. Ferdi has exfensive experience in felecommunications and emerging markefts. He has been with MTN since 2001.

Godfrey Mofsa

CEO: MTN South Africa

BCom (University of Swaziland), MBA (Thames Valley University)

Skills, expertise and experience

Godfrey previously held rhe position of Chief Officer for Consumer Business at Vodacom Group. Prior ro rhal, he was Managing Direclor of
Vodacom Democratic Republic of Congo (DRC), and occupied a similar role at Vodacom Lesorho. He joined Vodacom South Africa in 2005, as
Head of Brand Markefing. Prior fo being appointed as CEO for MTN Soufrh Africa in March 2017, he served as MTN Vice President for rhe SEA

Region. Godfrey’s passion is driving infernef revolufion in emerging marketrs.
147



Notes:

Speakers biographies — execulive commiftee

Ismail Jaroudi

Vice President: Middle East and North Africa (MENA)

BA, Execulive Education Certificate

Skills, expertise and experience

Ismail was CEO of MTN Syria from 2006 until his appointment as Group Vice Presidenft for MENA. Prior fo fhis he held senior operafional roles
for Invesfcom’s subsidiaries across rhe Middle East and North Africa. Ismail has exfensive experience in felecommunications and of operating
landscape wirhin rhe MENA region

Karl Toriola

Regional Vice President: West and Central Africa (WECA)

BSc Electronic & Electrical Engineering, MSc Communication Systems

Skills, expertise and experience

Karl joined MTN in 2006 he has held a number of senior operational roles af MTN Group and MTN Iran prior fo his appoinfment as Group
Vice President for WECA , including Fhal of Chief Technology Officer ar MTN Nigeria and CEO af MTN Cameroon. Karl has exfensive
felecommunications experience and rhe operaling landscape within rhe WECA region.

Ebenezer Twum Asante

Regional Vice President: Southern & East Africa and Ghana (SEAGHA)

BA (Hons) in Economics and Statistics, Univ. of Ghana Management Diploma, Henley Managemen! College

Skills, expertise and experience

Prior Fo his appoinfment as VP of rhe SEAGHA Region, he was rhe CEO of MTN Ghana, a position he held from July 2015 fo Sepfrember 2017.
Before his appoinfment as CEO of MTN Chana, Ebenezer was the CEO of MTN Rwanda. For bofh operations, he was responsible for providing
sound human resource leadership and ensuring financial and organizational profitability and susrainability of Fhe operafting unirs.
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Notes:

Speaker biographies — MTN group execufives @

David Gilarranz

MTN Group Executive: Digital Services

Executive leadership programme with Sftanford University Graduate School of Business, USA, and holds a Bachelor of Arts degree in Business
Management from Universidad Mefropolitana (Metropolitan University) in Venezuela.

Skills, experftise and experience

David joined MTN in 2018 and has 28 years of experience in felecommunicalions and digital services. David spenf his early career in companies such as
Verizon and Covergys, in sftraftegic planning and sales management, and lafrer co-founded rhe company Cyclelogic, one of America’s early movers in fexfing
and mobile infernel services space. In 2011, he moved fo Millicom as Global Director for Mobile Enterfainment before being promoted ro Global Head of
Product Development and Commercial Rollour across mobile enferfainmenft and services.

Serignhe Dioum
MTN Group Executive: Mobile Financial Services
Qualification in telecommunications engineering from the French instifution ENST Brefagne

Skills, experftise and experience

Serigne was appointed in Sepfember 2013 and is responsible for driving MTN Mobile Money and relafred mobile financial services products and services
across the MTN foofprint. He has more than 19 years of experience in the felecoms industry. He served as the Chief Markeling Officer ar MTN Cotle
d'lvoire SA from 2010 fo 2013 and during Fhis fime, he acred as General Manager of MTN Mobile Money for the West and Central Africa region. He headed
Orange Money Skill Cenfre from 2008 fo 2010 where he coordinafed rhe launch of Orange Money in several Orange affiliares.

Charles Molapisi
Group Chief Technology & Information Officer
Master’s Degree in Business Leadership from the UNISA, a post-graduate Diploma in Business Management from the University of KwaZulu-Natal and a

Bachelor of Commerce Degree from the University of the Witwatersrand. Skills, experftise and experience

Skills, experftise and experience

Appointed ro fhis role in January 2019. He oversees the nefwork rechnology and information sysftems across the Group, comprising 21 operaftions in Africa
and rhe Middle East. Charles joined MTN in 2009 and has held various senior management posifions within rhe company, including rhafr of CIO for MTN
Nigeria and CEO of MTN Zambia. Charles is also a non-executfive director of MTN Business Kenya, MTN Business Bofswana and MTN Business Namibia.
During rhe 2019 MTN Group Leadership Gathering held in Dubai, Charles won rhe prestigious “2018 CEO of rhe Year” award, in which all 21 operafting
counftry CEO’s compete.

Dirk Karl
Group procurement & supply chain management
Bachelor's degree and Masters in Business Administration)

Skills, experftise and experience
Appointed fo fthis role in November 2017 and has overall responsibility for driving Sourcing and Supply chain inifiafives across MTN Group. Previously
worked for Deutsche Telekom and Orange to a newly created joint venfture company. He worked in General Motors as Chief Information Officer and also for

ING Group as a Chief Procurement Officer.



Speaker biographies — exfernal speakers @

Bolaji Balogun

Chief Executive Officer at Chapel Hill Denham and CIO, Nigeria Infrastructure Debt Fund

BSc (Honours) Economics, London School of Economics and Political Science

Skills, experftise and experience

Bolaji is Chief Execulive Officer of Chapel Hill Denham, one of Nigeria’s leading invesfment firms and Chief Invesfrment Officer of rhe Nigeria Infrasfructure
Debr Fund. Bolaji has Fhirty years of experience in invesrment banking and mobile Felecommunicafrions. He spent eleven years with rhe FCMB Group, in
inveskrment banking and securities trading, leaving in January 2001. From April 1993 fto January 2001, he was Executive Director/Chief Operating Officer afr
CSL Srockbrokers (part of FCMB Group). Bolaji was also Executive Director at FCMB Capital Markets from January 1996, where he led the investment bank.
Bolaji leff FCMB Capifal Markers in January 2001, fo become co-founder and Director of Econel Wireless Nigeria, now Airfel Nigeria. He led Fhe capifal
raising and license bid auction process for Econel Wireless Nigeria’s USD285 million GSM license. He was Chief Business Development & Strategy Officer
and was appoinfed Chief Markefing Officer in October 2001. The US1.67 billion sale of Econel Wireless fo Celfel in 2005 remains Nigeria’s single largesk
successfully exited privare investfment. Bolaji leff mobile felecommunicafions and refurned fo invesfrment banking, when he founded Chapel Hill in 2005.
Bolaji is Chairman of Lafarge Africa, Vice Chairman of Endeavor Nigeria and a Director of Trustfund Pensions, one of Nigeria’s largest pension Fund
Managers. He was formerly chairman of Nahco FTZ Limifted, a former Director of Nahco Aviance Plc and NASD Plc. He was appointed fo Frhe Johannesburg
Stock Exchange, Africa Advisory Board in Seprember 2009.

Yewande Sadiku

Executive Secretary/CEO of NIPC, Nigeria’'s fForemost invesfment promotion agency, since November 2016

Bachelor’s degree in Industrial Chemistry from the University of Benin and an MBA from University of Warwick, United Kingdom

Skills, expertise and experience

Until Oclrober 2016, she was Frhe Execufive Director responsible for Stanbic IBTC Group’s Corporale and Investfment Banking business, ensuring Fhe
realisafion of business opportunifties in Nigeria’s complex operafing environment. She managed key relaftionships with regulators, and several of Nigeria’'s
leading corporafe and mulfinational clienfs. Ms Sadiku was previously Chief Executive of Sranbic IBTC's invesfrment banking business.

In a 23-year banking career, Ms Sadiku handled assignments for clienfs in virfually every secftor of the Nigerian economy, providing financial advice on a
variety of assignments, while ensuring strict legal and regularory compliance. She played an active role in rhe development of the capiral markel by
partficipating in indusftry commitrees and chairing the Rules and Compliance Sub-Commifttee, which advised SEC on fhe rules that guide rhe operation of
Nigeria’'s Invesfrmenfts and Securities Acl for 12 years. She frequently facilirared dialogue befween corporate clients and regularors.

Ms Sadiku has an interest in bringing formal financing to the Nigerian film industry and raised funding for Half of a Yellow Sun (2014) a full feature film. She
was awarded fhe Eisenhower Fellowship for Infernational Leadership in May 2010 and was one of “35 Internaftional Women Under 35” fealured in Fhe
Oclober 2007 edition of World Business Magazine.
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