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M-Cell pacxground &

» Total subscriber numbers reaches 4.8 million
« MTN Nigeria signed up over 400 000 subscribers
since launch in August 2001 2002

« Awarded GSM licence in Nigeria
 M-Cell is unbundled from Johncom 2001 ’

 M-Cell increases stake in MTN to 100 %
« MTN acquires alicense in Cameroon ’
« M-Cell acquires Orbicom 1999-

« MTN Expands into Africa (3 countries) ’ A0

« ISO 9001 Network 1997
« Johnnic acquires control of M-Cell i
’ 1998

1996
* Pre-paid launch
1995

’ e MIH unbundles M-Cell to list on JSE (25 %)

1993- « MTN acquires M-Tel

1994 :
« MTN launches commercially



Acquisition of 60% in Citec — recently renamed to MTN Network
Solutions — a tier one ISP (R12,3 million) (June 2001)

Launch of cellular network in Nigeria in August 2001 — subscribers
by year-end: 327 000

Increased shareholding in MTN Uganda by 2% to 52%
(US$2,6 million) (October 2001)

Acquisition of 36% of Leaf Wireless, a technology and content
partner for MTNICE (R15 million) (March 2002)

Reduced shareholding in MTN Cameroon to 70% in compliance
with licence requirements at carrying costs (April 2002)



M-Cell group siruciure

As at 31 March 2002

a»

M-CELL

LIMITED

100% I I 100%

MTN HOLDINGS

| 100% | 100% | 100% [
MTN NETWORK SOLUTIONS (60%)
LEAF WIRELESS (36%)
E-BUCKS (30%)

MTN AFRICA MTN (SOUTH AFRICA) i-TALK (41%)
30% | 100%
LEAF WIRELESS (36%)
E-BUCKS (30%)
SWAZI MTN MTN INTERNATIONAL
| 31% 52% | 100%* | 77,5%
MTN UGANDA MTN CAMEROON MTN NIGERIA




JohnCom unbundled 34,4% of M-Cell to its shareholders
resulting in Johnnic holding a direct stake of 36,6% in M-Cell and
Increase in free-float (July 2001)

Transnet disposed of 20% of M-Cell to Ice Finance, a passive
Investment holding company, however, maintains voting rights,
rights to dividends and rights to director nominations

(January 2002)

Johnnic and Transnet conclude voting pool arrangement pooling
their votes on matters material to M-Cell (March 2002)

BEE Group’s three-year funding vehicles closed out in
October 2001 and April/May 2002 respectively resulting
In reduced shareholding in M-Cell from 9,5% to 1,5% — 2%



M-Cell ownersnip

STruciure
As at 31 March 2002

Transnet
Pension Fund

33,4% 4,0% 36,6% |20,0% | 6,0%*

100% 100%

Orbicom |
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Increase contribution to revenue from outside South Africato
35% over next two years

Adjust to slower growth in South African market with estimated
addressable market of around 13 — 14 million subscribers

Manage change in competitive environment with entrance of
third cellular operator in SA market and aggressive handset
discounting and some tariff reduction in prepaid market

Control group currency risk and debt profile

Explore expansion opportunities in line with group vision
of being the leading communication services provider in Africa



SHO

Invitation to Apply (“ITA™) for 51% of SNO issued by Government
In May 2002 — bids to be submitted by 30 August 2002

Licence conditions include:
25-year licence for PSTS including fixed mobile services
Access to 1 800 MHz and 3G spectrum
R300 million licence fee plus annual 0,1% of net invoiced sales

Community service obligation of establishing and maintaining
2 500 internet laboratories in schools in designated peri-urban
and rural areas and 30 000 community service telephones in
designated rural areas over ten years

Next steps

Evaluate impact of SNO on existing business
Determine commercial viability of business case for potential
participation on investor or strategic partner level






M-Cell nignlignts

For the year ended 31 March 2002

Revenue

Africa contribution
to revenue

EBITDA
Total headline EPS
EBITDA margin

Subscriber number

LLLLL

to R12 432,0 million

from 4,5%

to R3 764,8 million

to 71,3 cent

to 4,8 million
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Sedrmental analysls —
Hayvarnye

For the year ended March
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Il \Vireless South Africa
Wireless Rest of Africa

Bl Satellite
2001 2002
Total = R8 337,3 million Total = R12 432,0 million
R90,2m R101,0m

R377,1m R2 349,3m

R7 870,0m RO 981,7m
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MTH supscriper growin

As at 31 March

Subscribers (capable) — millions
MTN managed operations

4,8

35

2,3

1,1

1995 1996 1997 1998 1999 2000 2001 2002
M Postpaid Prepaid H Africa

Number of

rosortionateto 0,1 0,2 0,4 0,6 1,1 2.2 3,4 4,5

ownership)
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For the year ended 31 March 2002

Overall subscriber growth 1

Prepaid subscriber growth

Contract subscriber growth B

Headline earnings per share 1

Capex-to-sales ratio reduced to

to 3,87 million

to 3,02 million

to 852 000

to 87,8 cents



Mearkeat gyverview
Mooplle geneiratiorn

% SA penetration of population

Estimate

21,8

25% -

20% -

15% -

10% -

5% -

0% -
1995 1996 1997 1998 1999 2000 2001 2002

Market maturity expected at 13 — 14 million subscribers within the next
3 — 5 years resulting in a penetration of around 30%



MTN Soutn Africa

R SR AR - e
stoscriper nuroers
For the year ended 31 March

Postpaid subscribers (capable)
'000

ARPU (2002)
R561

852
760

644
553

1999 2000 2001 2002

Prepaid subscribers (capable)
'000

ARPU (2002)

R105
3025
2 455
1511
496
1999 2000 2001 2002



MTHN Useacie and ARPU

()

For the year ended 31 March

Average MOU per subscriber
Minutes

279 278 265

221
172 168

1997 1998 1999 2000 2001 2002

ARPU
Rand

422 426

302

1997 1998 1999 2000 2001 2002



MNetwork coverage

sites
land coverage
road coverage

of population




For the year ended 31 March

Cumulative capex
per subscriber
Rand

5765
5178

4 313
3 488

2336 5111 5 goa

1996 1997 1998 1999 2000 2001 2002

Marginal capex
per subscriber
Rand

6 724

4 430

3028
2 207

1 250 1690 1472

1996 1997 1998 1999 2000 2001 2002



MTHN capes efficlerncy

For the year ended 31 March

Capex to sales ratio
% percent

10

1999 2000 2001 2002

Forecast for financial year ending 31 March 2002 of below 10%



FUtUre data sirategles

Maintain leadership in data transmission field
High Speed Circuit Switched Data (HSCSD) — DataFast

Up to 40kb per second versus 9,6 for our major competitor

Available in all urban areas
Over 2 900 subscribers by year-end, 3 300 to date

General Packet Radio Services (GPRYS)

Launched in June 2002
“Always on” capability
99% of network enabled
Cost to date: R50 million

MTNICE
Leading mobile portal
760 000 subscribers

Acquisition of 36% of Leaf Wireless to provide content applications



For the year ended 31 March

Data revenue
Rm

312
179

27

2000 2001 2002

As % of

MTN SA 0.5% 2.2% 3.1%
revenue

sms traffic
per subscriber per month

11,0
8,5 .
2001 2002
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Small Business Application: Using the unit
to connect a fax machine, additional phone &
a Desktop PC for email and Internet access.

SoHo Application: Using the unit to connect
up to 3 phones or a Desktop PC for email and
Internet access.

Agricultural Application: Using the unit to
connect to the Internet with a signal boosting
13db antenna giving a range of up to 34km,
fax machine and additional phones.

Personal Application: Using the unitin a
typical household, connect 3 phones and a

fax machine.

Data users: For those customers that do not

own a HSCSD enabled cellphone and want Mobile Access to Email &
access to MTNdataFAST, they can use the Personal Information

unit with a second SIM and have access to

HSCSD speeds. Manager (PIM) on your

Phone
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Change in competitive environment with entrance of third
cellular operator and aggressive handset discounting and some
tariff reductions in prepaid market

Slower growth market resulting in focus on
Value rather than volume
Customer retention

Increase usage through innovative service offerings and service
excellence

Leverage leadership position in data services and non-human
subscribers

Optimise network capacity in view of generally increased
Infrastructure costs due to deterioration of the rand






]\/J TH International
nignlignis

For the year ended 31 March 2002

Subscriber growth 1 (897 000)

(International operations)

Contribution to group turnover t (R2 349 million)
Successful launch of MTN Nigeria in August 2001

Networks established in Lagos, Abuja, Port Harcourt
and 6 other cities

327 000 subscribers signed up at year-end

Solid performances from MTN Uganda, MTN Rwanda and
MTN Swaziland



Africa ventiures
operatiornzal daiz
For the year ended 31 March 200

EBITDA margin

2

46% 45%

(-2)

(4 > OOQ
S O \ N4
> Q Q N\
¥ W > & <
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ARPU (Rand)

623*

* excluding connection fees



MTIN Swazl & Fwearidal

For the year ended 31 March

MTN Swaziland
Number of subscribers
'000

11

2000 2001 2002

MTN Rwanda
Number of subscribers
'000

39
11

69

2000 2001

2002

Note: Financials and data reflect 100% of operation.
MTN interest: MTN Swazi 30%, MTN Rwanda 31%




VITH Ugarnda

For the year ended 31 March

Operational review

Number of subscribers Increase of interest from 50%
'000 to 52% in October 2001

Introduction of third cellular
operator in January 2001 who
adopted an aggressive pricing

299 strategy

Government introduced 7%
excise duty on airtime and
subscription revenue resulting in
increased tariffs for customers

Fibre optic based fixed-line
2000 2001 2002 service operational in Kampala

Note: Financials and data reflect 100% of operation. MTN interest 52%



MTHN Carneroor

For the year ended 31 March

Number of subscribers
'000

v

2000 2001

224

2002

Operational review

Secured interconnect agreement
with Government

Strong competition with France
Telecom — Orange

Increased subscribers by 234%

Increased market share from
38% — 48%

Reduced interest to 70%
subsequent to year-end in
compliance with licence
conditions; local partner:
Broadband Telekom

Note: Financials and data reflect 100% of operation. MTN interest 100%



MTH Nigerla

Operational review

!\Iumber of subscribers Launched prepaid, postpaid,
000 SMS and VoiceMail products
327 and service in 9 cities

Interconnect agreement physical
in place with Nitel, Econet, PTOs
(Mobitel, Multilinks, Intercellular)

Awarded “Brand of year 2001”

32
Sep March
2001 2001

Note: Financials and data reflect 100% of operation. MTN interest 77,5%



MTH Niger]
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Kaduna

Port
Harcourt

Satellite dish

WOk

(—

Kano

International
calls to the rest
of the world
via Concert and
Teleglobe

Four switch
centres, 132 sites
In Lagos, Abuja,
Port Harcourt
and 6 other cities

International
iIncoming/outgoing
gateway
established
(Concert and
Teleglobe)






Strategic Investments was formed with objective of identifying and
exploiting applications and data innovations in the convergence
between mobile and other communications technologies

Orbicom

Achieved very high service levels of above 99,9% network availability
for the main satellite broadcasting network

Electronic Funds Transfer (“EFT”) system operational in Ghana

Strategic alliance with Lockheed Martin terminated during the period
under review, due to the closure of their worldwide telecomms division

MTN Network Solutions (60%)

Consolidated position as provider of high quality internet access
products and services

Co-located Internet nodes in MTN switching centres



Airborn

In 2 years mtnsms.com became
one of the most popular sites

in the world, serving over A (subscription-based)
160 million web impressions downloadable windows
per month application that runs off
Closure due to third-party the desktop and allows
charges on international 2-way instant
signalling links messaging

Fully tested TWIST

(2-way instant short text) pc 2 mobile 2 pc

enabling engine

User database of 7,5 million
provided insights and credibility

Launch of new service smspop






AC 112 — Accounting for changes in foreign exchange rates
African operations treated as foreign entities
Confirmed decision and continue to account for MTN International as
foreign entity with any foreign exchange gains or losses arising from
foreign currency translation to be taken straight to foreign currency
translation reserves

Consolidation
Full consolidation of MTN Nigeria (77,5%) and
MTN Cameroon (100%)
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%) accounted for as
iInvestments in associates



For the year ended 31 March

A0 0)%

Turnover (Rm) 12 432,0

EBITDA (Rm) 3764,8

Goodwill (Rm) (592,0)

Attributable earnings (Rm) 572,6

Basic headline earnings per share (cents) 71,3

72,0

87,8

(15,8)

(0,7)

Attributable earnings per share (cents) 35,1
Weighted average number of shares

in issue ('000) 1 632 853

Total shares in issue ('000) 1640 437

%

2001 change

8 337,3 49

2 791,5 35
(411,2) -
713,5 (20)
74,5 (4)

74,6 (4)

79,2 11

(416) -

(011) -

47,3 (26)
1508 874 —
1 620 244 —




rleadline earmings
ner srare

Basic headline earnings per share

(cents)
74,5 713
CAGR 97 - 02
50’7
25,1
14,7
7,1
6,5
1996" 1997" 1998 1999 2000 2001 2002

*not restated for changes in accounting policy



For the year ended March

REVENUE

2002 2001
Rm Rm

Wireless
South Africa 0 981,7 B&Y{Ke

Wireless

Rest of Africa 2 349,3 3771
Satellite 101,0 90,2
Total Iyl 8 337.3

EBITDA
2001
Rm
Wireless
South Africa 2 670,7
Wireless
Rest of Africa 113,5
Satellite 10,2
Head office (2,9)
Total 27915




As at 31 March

ASSETS

Non-current assets

Current assets

27 460,1

23 290,0

8 321,6
10 802,6

3732,4
347,5
42,1
43,8

4170,1

1214,2
2 955,9

22 239,8
19 845,0

5491,3
11191,4
2870,2
254.,8
37,3

2 394,8

808,7
1 586,1




As at 31 March

TOTAL EQUITY AND LIABILITIES
Total equity

Non-current liabilities

Current liabilities

Gearing (net borrowing as % of total equity)
(excluding goodwill)

27 460,1

16 769,7

15 949,1
820,6

6 216,0

5297,8
918,2

4 474,4

3 996,7
477, 7

76%

22 239,8
14 910,7

14 766,9
143,8

4 595,1

3 889,2
705,9

2 734,0

2 258,9
475,1

96%




Casr flow staterneaent

For the year ended 31 March

Cash inflows from operating activities
Cash outflows from investing activities

Cash inflows from financing activities

Net (decrease)/increase in cash
and cash equivalents

Cash and cash equivalents at
beginning of year

Foreign entities translation adjustment

Cash and cash equivalents at end of year

(3 640,5)
702,9

(44,2)

803,7
116,8
876,3

2772,9
(4 663,7)
2 329,7

438,9

380,4
(15,6)

803,7
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MTH niistoriceal growir

For the year ended 31 March

Revenue PAT
Rbn Rm
CAGR 98 — 02
44% 54%
12,3
1186 1129
8,2
5,9
45
2.9
1998 1999 2000 2001 2002 1998 1999 2000 2001 2002
* 55% 31% 39%  50% x 82%  124%  46% (5%)

*year-on-year growth




MITIN EBITDA arid
EBITDA margin
For the year ended 31 March

EBITDA EBITDA margin
Rm %

CAGR 97-02 3767
48%
2 784 34%  34%

28%

2014

1170

792

1998 1999 2000 2001 2002 1998 1999 2000 2001 2002




For the year ended 31 March

Revenue EBITDA Profit after tax
Rm Rm Rm
2 349
439
6 -29 69
377
29 131 24 114
[ [ [ | [ 0 [ [ [ | -303
1999 2000 2001 2002 1999 2000 2001 2002 1999 2000 2001 2002
EBITDA
margin 18% 30% 19%

Swaziland, Uganda, Rwanda (proportionate consolidation)
Cameroon and Nigeria (fully consolidated)



MTIN Sweazllarncd

anc FHwerida
For the year ended 31 March

MTN SWAZILAND
Revenue
158
Rm

2000 2001 2002
EBITDA 72

Rm 51

16

2000 2001 2002

PAT
Rm 25 36

=~ mHE

2000 2001 2002

MTN RWANDA
Revenue 238
Rm
111
57
2000 2001 2002
EBITDA
RmM 89
42
18
2000 2001 2002
PAT
Rm 16 34
5
2000 2001 2002

Note: Financials and data reflect 100% of operation. MTN Swazi 30%, MTN Rwanda 31%




MTH Ugancdea ard

Carreroor
For the year ended 31 March

MTN UGANDA
Revenue 889

Rm
424

179

2000 2001 2002
EBITDA 400

Rm 180

55

2000 2001 2002

PAT
Rm

177

61
5

2000 2001 2002

MTN CAMEROON
Revenue

450
Rm
98
8
2000 2001 2002
EBITDA
1
-18
2000 2001 2002
PAT
Rm -5
-40
77
2000 2001 2002

Note: Financials and data reflect 100% of operation. MTN Uganda 52%, MTN Cameroon 100%




MTH Nigerla

For the year ended 31 March

INCOME STATEMENT

(261,8)

BALANCE SHEET

Total equity
Total liabilities

Total assets

Note: Financials reflect 100% of operation. MTN interest 77,5%




Offsnore
funding orinciples

Funding of offshore investments with a target
1:1 debt-to-equity ratio

Maximise rand-based equity funding within
South African Reserve Bank limitations

Maximise local debt financing to the extent possible
to reduce foreign exchange exposure

Mitigate political risk through introduction of DFIs
at both debt and potentially shareholder level

Strong local partnerships/shareholders



Eculty funding of
Africarn Investrmernt
For the year ended 31 March 2002

U2

Amount

________________________________________ USSm S
Nigeria 302,0
Capital investment MTN Nigeria 284.0
114,5
20,0
149,5
Loans to Nigerian shareholders 18,0 from syndicate loan facility
“Cameroon S 4
Capital investment MTN Cameroon 89,9 from South Africa (SARB approved)
Uganda
Capital investment MTN Uganda 21,5
7,9
13,6
Rwanda
Capital investment MTN Rwanda 3,7 from South Africa (SARB approved)

Note: M-Cell’s share of investment



Nigeria
Short-term Naira denominated bond Amount: US$170 million
(concluded January 2002) Term: 12 month
Interest: Nibor less 2%
Long-term project finance Amount: US$ +/- 450 million
Term: 5—-9years

(to be concluded by

October/November 2002) Interest: N
Arranger: Standard and Citibank

Cameroon Amount: Euro 93,5 million
Long-term Euro/CFA denominated (Euro 35 million in CFA)
project finance Term: 4 and 5 years
(concluded October 2001) Interest: Euribor plus 2,25%,

TIAO plus 1,75%
Guarantees: Credit enhancement

from MTN Holdings
Arranger: Standard and Citibank
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As of 31 March 2002, M-Cell had unhedged net
borrowings of US$214 million due to capital
Investments, interest costs and bridge loans provided
to its African subsidiaries

Subsequent to year-end, additional capital injections
to MTN Nigeria have increased that position

The Group continues to explore alternative options
on managing its currency risk exposure



MTN South Africa
MTN Africa/lnternational
MTN Nigeria
MTN Cameroon
MTN Uganda
Other
TOTAL GROUP

Swaziland, Uganda, Rwanda (proportionate consolidation)
Cameroon and Nigeria (fully consolidated)






