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Strategic overview

Operational performance review

Hnanclal performance review
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Strong performance of Group in competitive trading environments

Group transformed to African multinational operator - significant
financial contributions originating from outside South Africa

MTN SA halted EBITDA margin decline aided by tight cost control
MTN Nigeria experienced challenges to meet pent-up demand

Rand continued to strengthen, positively impacting on Group net
debt level, however, masking good performance of more mature
International operations on translation

MTN Foundations to be launched in every country MTN operates
Project Hnance for Nigeria concluded Nov 03




For the 6 months ended 30 September 2003 —‘_AI_l—‘_,_I_I

‘ 7 893 000 subscribers up 39%
‘ R 11.3 hillion revenue up 30%

CBITDA margin
llion EBITDA up 61%

M =2 bilion adi headine earmings up 103%

W 1233 cents o HEPS Up 1029
P Net debt reduced to RO7 billion
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One brand, one group, one future

Identify value enhancing expansion opportunities in line with
group vision

Continue to streamline organisational structures to leverage
scale and knowledge

Paosition MTN South Africa operations to meet challenges of
more maturing market

Manage financial, economic and poalitical risk inherent with
International expansion strateqy

Optimise funding mix and group capital structure to enhance
return to shareholders — dividend policy
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Nigeria

Subscribers (capable) —millions

MTN managed operations Bl South Africa
79

32% of subscribers from
outside South Africa

1995 199%6 1997 1998 1999 2000 2001 2002 2003 Sep O3



Total number of subscribers

Growth since

Sept 03 Mar 03 Sept 02 Sept 02
South Africa 5360000 4723000 4284000 25%
Cameroon 526 000 431000 316 000 66%
Nigeria 1 381 000 1 037000 609 000 127%
Rwanda 132 000 105000 90 000 47%
Swaziland 78 000 68 000 63 000 24%
Uganda 416 000 363 000 298 000 40%

MTN equity
subscribers

7159000

6 133 000

5223000 3%




As at 30 September 2003 '“”__AI_F‘_'JF

Mobile market share

100%0 100%

South Cameroon Nigeria Rwanda Swaziland Uganda
Africa



ARPU (US$ per month)

South Africa Cameroon Nigeria Rwanda Swaziland Uganda

South Africa—slight ARPU increase in Rand terms from March 03

Uganda & Rwanda impacted by lower end subscriber growths and currency

devaluation
Note: ARPU South Africa: Sep03—R 207 (2002—R 210)
ARPU in Nigeria excludes connection fee



Number of sites

4,084 4,128

560
478
257
155 174 230
61 76 50 60 .
| _ . _ -

South Cameroon Nigeria  Rwanda Swaziland Uganda
Africa

South Africa—no additional coverage sites
Nigeria—increased cell capacity on existing sites




Cumulative capex per subscriber
Rand Sep 03

3410

2,813
2,563

2,887 2
2417 ’ 2,363
2,142 2075
] I I I 1

South Afrlca Cameroon Nigeria Rwanda  Swaziland Uganda

Note: Rand figures for international operations calculated on closing exchange rates at 30 September 2003



Market environment remains conmpetitive

Corrective measures to halt EBITDA margin decline currently
Implemented in several areas

Successful launch of My Choice Top-up, aworld first post-
paid/pre-paid hybrid product which is proving very popular in
the market

Tanff increases on average of 5.5% on post-paid products
effective August 03
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Total subscribers (capable) Net Additions
mil Pre-paid
Bl total ‘000
- preped (00) >
post-paid 20 368 355
5.36 250
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Average MOU per sub ARPU

B Post-paid
(monthly) Rand (monthly) B blended
Pre-paid
172
168 164 150
602 607
561 S S - | o0
k
208 210 206 207
k & 4 A
105 101 101 103

2001 2002 2003 Sep-03 2002 Sep02 2003  Sep03



sms per month per user

number B Post-paid
" Prepaid
59
42 %
4

Data revenue
Rm
286
172
Sep 02 Sep 03
As % of MTN 30 % 40 %

SA revenue

00 Sep2 2008 SepB



Convergence hill
Draft prepared by DoC to be made public beginning of Dec 03
Public consultative process to be followed to finalise hill
MTN to participate in process

Major operator case withdrawn

SNO licence process moving ahead with Esi~Tel, Transtel and
Nexus




GSM market penetration MTN subscribers

% (estimate) ‘000
1381
1.70%
1.35%
0.50% =
. 0
| O 1 32
Mar 01 Mar 02 Mar 03 Sep 03 SepO1 Mar02 Sep(2 Mar03  Sep03

Comprehensive market study undertaken indicating good growth prospects
Estimated addressable market increased from 15 mill to 20 million subscribers



High congestion rates on network

Network infrastructure

652 sites in operation as of end Nov 03
14 switches as of end Nov 03

Second phase of Y'ellobahn- transmission backibone at cost of
US$60million currently being implemented

Network coverage
53 mgjor cities
over 800 communities



Tariff reductions effective 1 Dec 03
Introduced per second hilling

Peak pre-paid tariff reduced from N 50 to N 39 on-net and N 44 off-net

Nigerian Telecommunications Act passed in July 03 securing
Independence of NCC

Project Finance of US$ 395 mil concluded in Novermber 03,
Including disposal of 3% interest in MTN Nigeriato IFC




Cameroon
Maintained market share and ARPU levels
Collected outstanding interconnect

Uganda
Seamless management change to Noel Meler (previous
CEO of Swazi)

_aunch of pre-paid fixed line services

_aunch of MTN villagePhone, extending
telecommunications access to rural villages across
Uganda (in partnership with Grameen Foundation)




Continues to explore synergistic non-mohbile opportunities
Monitoring SNO opportunity to leverage Group assets &
capabilities
Orbicom

Revenue declined due to Rand appreciation

MTN Network Solutions
Maintained position in highly competitive market
FHnancial performance ahead of expectations
Airborn

Focus on identifying innovative technologies within the Group
Leveraging proprietary platforms to target bulk messaging market







CBITDA margin improved to 38.4% from 32.0% (March 03)

SA improved EBITDA margin to 28.5% from 26.4%for 6 months to
31 March 03

Gearing excl. goodwlll low at 8%

MTN Nigeria deferred tax - R63m adjustment to headline
earnings

Interim earnings include

MTN Nigeria connection fees of US$38m

Recovery of long-outstanding interconnect debtors of US$16m
R43m unrealised losses on international sinking fund policy
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Exchange rate fluctuation

Net US$ unhedged debt in
Mauritius reduced to US$ 50
million
FCTR reduced by R436ml
Unrealised forex losses of
R43 mil on sinking fund policy
Included in finance cost
Rand appreciation
29% (average — year-on-year)
23% (average — March to Sep)
33% (closing — year-on-year)
12% (closing — March to Sep)

Rand/US$ exchange rate

10.56

Bl Averagerate
Closing rate

9.70

10.40

\.\7_.47

s 6.96

Sep 02

2003 Sep 03



Consolidation

Full consolidation of MTN Nigeria (79,5%) and MTN Cameroon
(70%0*

Proportionate consolidation of MTN Uganda (52%), MTN Rwanda
(31%), MTN Swaziland (30%) and MTN Network Solutions (60%)

e-bucks (30%), I-Talk (41%) and Leaf (36%) equity-accounted

AC133 —Hnancial Instruments
MTN Group is in compliance with AC133 from 1 April 2003
Impact on Group Is not material at present (R8m credit to Sep 03)

* Interms of disposal agreements, 80% of MTN Cameroon’s economic risk still vests with the Group and is accounted for accordingly
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Post Balance Sheet Events
Disposal of interest in MTN Nigeria to IFC and local partners
Increased stake in MTN Rwanda by 9%for consideration of approximately
USE3.5 mill
Dividend
No interim dividend declared
Excess cash utilised to reduce borrowings and fund international expansion

US$ 395m mediumterm financing secured for MTN Nigeria
US$ 250 m Naira denominated
USS$ 95m from various DFIs including IFC, DEG, FMO, ECICSA
US$ 50m stand-by facility from IFC
First dravw-down on 21 Nov 2003 used to repay US$ 170m local CP facility
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For the six months ended 30 September

Rmil

Revenue

EBITDA

Profit from operations before goodwill
Profit from operations after goodwill

Net finance costs
Share of profits from associates

Profit before taxation
Taxation

Profit after taxation
Minority Interests

Attributable earnings

Sep 03

Sep 02  %change

8 684 30
2 687 61
1782 83
1484 100
(279)
1
1206 124
(410)
79 168
(92)
706 157
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For the six months ended 30 September

Sep 03 Sep 02 %change

Attributable earnings (Rmil) 705 157
Basic headline earnings 1003 110
reversal of deferred tax credit -
Adjusted headline earnings 1003 103
Adjusted HEPS (cents) 60.9 102
Wireless telecommunications Pl 616 100
South Africa 456 25
Rest of Africa 160 316

Satellite communications




As at 30 September
Rmil

Non-current assets

Property, plant and equipment
Goodwill

Intangible assets

Investment and loans
Deferred taxation and others

Current assets

Bank balances
Securitised cash deposits
Other current assets

Total assets
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R mil

Capital and reserves

Ordinary shareholders’ interest
IMinority interest

Non-current liabilities

Long-term liabilities
Deferred taxation

Current liabilities

Non-interest bearing liabilities
Interest bearing liabilities

Total equity and liabilities

Net debt / equity (excl. goodwill)



As at 30 September 2003
R mil Total South

Inter-

Africa national

7410

Satellite

20

----------------------------------------------------------------------

§§4786
1878
746

17

-----------------------------------------------------------------------

----------------------------------------------------------------------

Non-current assets 14722
Tangible assets 4528
Intangible assets (incl gooawull) 10096
Other non-current assets . 08

Current assets 3327
Bank balances (incl securitised deposits) 934
Other current assets 2303

Total assets 18 049

* Includes MTN Group consolidation goodwill of R10.3 billion



As at 30 September 2003

Rmil Total South  Inter-  Satellite
Africa national

14076 5536 (45)
1260 2089 53

Capital and reserves
Non-current liabilities

Long-term liabilities 551 ||[2006 ||53
Deferred taxation 709 83 -
Current liabilities Sieeel 2713 3225 18

Non-interest bearing liabilities
Interest bearing liabilities

Total equity and liabilities

2451 ||1842 (|14
262 11383 || 4

sl 18049 10850 26

* Includes MTN Group consolidation goodwill of R10 billion



R mil

Mar 03 Sep 02

Net cash generated by operations 6735 2892
Net finance cost (72) (279)
Taxation paid (684) (420)
Cash inflows from operating activities 5330 2187
Cash outflows from investing activities (4333) (1859)

997 328
Cash(out) inflows from financing activities 187 974
Net movement in cash and 1184 1302

cash equivalents




For the year ended 30 September 2003
R mil Total South  Inter-  Other
Africa national

Net cash generated by operations 1926 2139 (1)
Net finance cost (4) (179) 1
Taxation paid BG03) B3 (2

Cash flows from operating activities 1369 1907 (2

Acquisitions of PP&E
Other investing activities
Cash flows from investing activities

(253)(1212) (1)
626) 8 649
(879) (1204) 648

490 703 646
Cash flows from financing activities (217) 686 (646)
Net movement in cash 273 1389 -

and cash eguivalents




Revenue contribution by
International
%

19

EBITDA contribution by
International

MW Sp® 0B SpB

Adj HEPS contribution by
International

08 Sops

22

2002

2003  Sep-03



For the six months ended 30 September

Rmil Sep02  %change  Y%change

Rand LC
Wireless
South Africar 5647 26 26
International 2 969
Cameroon 367 A 57
Nigeria 2223 49 116
Rwanda 44 (11) 39
Swaziland 27 26 26
Uganda 306 (23) 18
Mauritius / International 2 - -
Satellite 68 29 29
Total 8 684 30

* Including MTN Network Solutions



Sources of revenue

%0
Sep - 2002 Sep - 2003
1009=R 8.64 billion 10096=R 11.3 billion
100 S 9 37

21%
25%

62%

67%

Subscriber spend
B interconnect

I Equipment
Il connection
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For the six months ended 30 September

i Sep 03 Sep02  %change  %change
Rand LC

Wireless

South Africar 1635 24 24

International 1 056 -
Cameroon 110 106 142
Nigeria 822 120 217
Rwanda 20 (10) 38
Swaziland 12 25 25
Uganda 138 (13) 33
Mauritius / International (46)

Satellite 4 75 75

Total 2 687 61

* Including MTN Network Solutions



For the six months ended 30 September

%
B sep 02

Sep 03

4.8
50.6

ittlil

South Africa  Cameroon Nigeria Rwanda Swaziland Uganda
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For the six months ended 30 September

Rmil Sep 02 %change  %change

Rand LC
Wireless
South Africar 749 26 26
International 34 322
Cameroon 22 336 300
Nigeria~ 421 249 301
Rwanda 10 (20) 24
Swaziland 5 60 60
Uganda 51 A
Mawritius / International (155)
Satellite (11) 73 73
Corporate (Goodwill) (296) -
Total* 796 168

* Including MTN Network Solutions ** including deferred tax credit of R80 million for 2003
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As at 30 September
Rmil

Wireless
South Africa*
International

Cameroon

Nigeria

Rwanda

Swaziland

Uganda

Mauritius / International

Satellite & Cther

Total

* Including MTN Network Solutions

Sep03  Sep02  %change
Rand
/83 109
3007 4
66/ 42
(380) 29
(5) 220
18 (A)
120 28
2593 4
(111) 103
3679 80
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For the six months ended 30 September
Rmil

Commitments

04

Wireless
South Africa* 1673
International 4 928
Cameroon 391
Nigeria 4334
Rwanda 16
Swaziland 13
Uganda 174
Mauritius / International -
Satellite 10
Total 6 611

* Including MTN Network Solutions and office development
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South Africa Cameroon

Nigeria

Rwanda

Swaziland
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Sep 03
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Operating Cash Hows : Capex Solvency Ratios

Rmil %
330 133%
2640 2755 207
—
2219 3356 4233 1467 »
‘ | | | | | | | | | ‘ ‘ %
2001 2002 2003 Sep-03 2001 2002 2003 Sep-03

Capex = OPCF Net Debt/Equity (excl. goodwill) ~ -# Net Debt/EBIDTA






The information contained in this document has not been verified independently.
No representation or warranty express or implied is made as to and no reliance
should be placed on the fairness, accuracy, completeness or correctness of the
information or opinions contained herein. Opinions and forward looking statements
expressed represent those of the Company at the time. Undue reliance should not
be placed on such statements and opinions because by nature, they are subjective
to 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 statements.

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 connection with this presentation and do not
undertake to publicly update or revise any of its opinions or forward looking
statements whether to reflect new information or future events or circumstances
otherwise.

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



