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Disclaimer

The information contained in this document (presentation) 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 herein represent those of the MTN Group (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 the 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 (whether based on negligence or not and/or otherwise) for any loss howsoever arising from any use of this presentation or its contents or 

otherwise arising in the statements from the presentation 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.

This presentation and any related conference call or webcast (including any related Question & Answer session/s) (“contents”) may include data or 

references to data provided by third parties. Neither the Company, nor any of its administrators, directors or employees, either explicitly or implicitly, 

guarantee that these contents are exact, accurate, comprehensive or complete, nor are they obliged to keep the contents updated, nor to correct the 

contents in the event that any deficiency, error or omission were to be detected. Moreover, in reproducing these contents by any means, the Company 

may introduce changes it deems fit and suitable, and it may also omit partially or completely as it deems it necessary  any of the elements of this 

presentation, and in case of any deviation between such a version in question and this very presentation, the Company assumes no liability for any 

possible or identified discrepancies.
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Operational overview
Ralph Mupita
Group President and CEO

01



Q3 24 key messages
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Operational Overview Financial Overview Conclusion

Solid overall commercial momentum in the core connectivity business1

Strong fintech result, underpinned by robust advanced services growth 2

Macro environment remains challenging, but trends eased in Q3  5

Good execution on strategic priorities   3

Balance sheet resilience | Cash upstreaming and localisation proceeds  4

Overall medium-term guidance maintained   6



4 360 4 697 5 084

14 141

Q1 24 Q2 24 Q3 24 YTD'24

Solid operational execution and performance
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Financial OverviewOperational Overview Conclusion

Service revenue +12.9%* | Data revenue +21.3%* | Fintech revenue +28.9%*

288 288 288

Q1 24 Q2 24 Q3 24

Subscribers^ (m) Data traffic (PB)Active data subscribers (m) 

MoMo monthly active users (MAU) Fintech TX value (US$bn)Fintech TX volume (bn)

149
150

153

Q1 24 Q2 24 Q3 24

72.3 74.3 86.2

229.2

Q1 24 Q2 24 Q3 24 YTD'24

4.8 4.9 5.2

14.9

Q1 24 Q2 24 Q3 24 YTD'24

62 62 61

Q1 24 Q2 24 Q3 24

34.1% YoY

17.4% YoY 27.1% YoY

7.4% YoY

5.7% YoY

1.6% YoY

Includes JV’s and excludes MTN Guinea Bissau | ^ ,Impacted by NIN-SIM in Nigeria & conflict in Sudan | * Denotes constant currency throughout the presentation
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Financial overview

02

Tsholofelo Molefe
Group CFO



11.1%
13.2%

14.7%
12.9%

Q1 24 Q2 24 Q3 24 YTD'24
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Financial OverviewOperational Overview Conclusion

Service revenue Fintech revenueData revenue

Highlights | Group service revenue and EBITDA margin 

Resilient topline performance, +14.0%* ex-MTN Sudan | Underpinned by structural demand | Improved margin performance

Constant currency

EBITDA margin

20.2%
21.8% 21.8% 21.3%

Q1 24 Q2 24 Q3 24 YTD'24

25.1%

29.4%
32.3%

28.9%

Q1 24 Q2 24 Q3 24 YTD'24

40.5%

37.3%

YTD'23 YTD'24
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Financial OverviewOperational Overview Conclusion

MTN SA MTN Nigeria

MTN SA performance solid in challenging conditions | Strong underlying momentum in MTN Nigeria

^ Ex-leases

Service revenue Service revenueEBITDA margin

Constant currency

3.0%
3.6%

3.3% 3.3%

Q1 24 Q2 24 Q3 24 YTD'24

31.8% 33.1%
35.4%

33.3%

Q1 24 Q2 24 Q3 24 YTD'24

51.4%

36.2%

YTD'23 YTD'24

YTD capex^ R7.3bn YTD capex^ R2.7bn

36.4% 36.3%

YTD'23 YTD'24

Highlights | MTN SA and MTN Nigeria

EBITDA margin
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Financial OverviewOperational Overview Conclusion

Highlights | Markets

Markets portfolio delivered robust overall results, with strong growth from MTN Uganda and MTN Ghana

Constant currency

Service revenue Service revenue

SEA WECAMTN Uganda MTN Ghana

EBITDA margin

Service revenue

EBITDA margin

Service revenue

EBITDA margin EBITDA margin

17.8%
21.4% 21.1% 20.2%

Q1 24 Q2 24 Q3 24 YTD'24

19.4%
21.5%

19.5% 20.1%

Q1 24 Q2 24 Q3 24 YTD'24

11.6%
7.4% 8.5% 9.2%

Q1 24 Q2 24 Q3 24 YTD'24

32.4%
30.2%

33.4% 31.9%

Q1 24 Q2 24 Q3 24 YTD'24

45.5% 44.4%

YTD'23 YTD'24

50.5%
51.7%

YTD'23 YTD'24

38.5% 40.5%

YTD'23 YTD'24

56.0% 56.2%

YTD'23 YTD'24



Highlights | Financial profile

Continued network investments | Maintained balance sheet strength / flexibility | Good upstreaming with additional R2.3bn in 
localization proceeds
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Financial OverviewOperational Overview Conclusion

Group Net debt/EBITDACapex (ex-leases)

Cash upstreaming (Rbn) Holdco leverage

0.5x

0.8x

YTD'23 YTD'24

1.5x

1.8x

YTD'23 YTD'24

26.2

19.8

YTD'23 YTD'24

R(bn)
15.9%

14.7%

YTD'23 YTD'24

Capex intensity

0.7

5.8

2.2

8.7

Q1 24 Q2 24 Q3 24 YTD'24
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Conclusion

03

Ralph Mupita
Group President and CEO



Outlook & priorities

We reiterate our focus on sustaining execution momentum
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• Progress EEP | R7-8bn target 
over 3 years

• Balance sheet strength and 
flexibility underpins growth 
outlook

• Capex efficiency with R28-33bn 
target for FY 24

• MTN SA outlook underpinned 
by quality network and 
commercial initiatives

• Ongoing tariff increase 
engagements | Further benefits 
from revised tower contracts

• Robust growth and profitability 
in Markets portfolio

• Inflation trends abating

• Reduced naira volatility 

• Implementation of NIN-SIM 
directive completed in Nigeria

• Continue driving advanced 
services

• Focus on commercial 
monetisaton of the ecosystem

• Structural separation work 
ongoing

Sustain financial flexibilityAccelerate
commercial momentum

Easing macro trends Maintain fintech growth

Operational overview Financial overview Conclusion



Medium-term guidance maintained

Supported by a disciplined capital allocation framework
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KPI Target

≤ 1.5x | faster non-ZAR deleveraging Holdco leverage

> R25 billionAsset realisation

Improvement towards 25%Adjusted ROE

Service revenue growth

Group: ‘at least mid-teens’

South Africa: ‘mid-single-digit’

Nigeria: ‘high-20% to low-30%’^

Fintech: ‘high-20% to low-30%’

Minimum ordinary dividend of 330cps for FY 24

Operational review Financial review Conclusion

^ FY 24
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Thank you
Contact: Thato Motlanthe
Investor.Relations@mtn.com
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