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Our Integrated Report provides a comprehensive overview of MTN's strategic achievements and initiatives, including our operational
highlights, financial performance and environmental, social and governance (ESG) value creation. This information allows our investors
and other stakeholders to understand the overall health and prospects of our company. This report is accompanied by supplementary
reports which outline MTN's strategic goals and how the company plans to achieve them.
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Our primary communication fo investors
and ofher stakeholders is designed to enable
fhem to make well-informed evaluations of
our performance and prospects, strategic
direction and the value we create, preserve
or erode through our activities. It offers a
forward looking view of MTN's financial and
non-financial performance, covering
strategy, risks and opportunities, rargets
and governance.

The Notice of AGM
and form of proxy
give information to
shareholders who
want to participate in
the Group's Annual
General Meeting
(AGM).

This provides a
summary of the
application of the

King IV™ principles by

MTN Group Limited

and Mobile Telephone

. Networks Holdings
King IV Assessment LTl

Report

Materiality lens: Financial

Sustainability Reporting

The following suite of reports provides information on MTN’s strategy and performance
related to sustainability issues with the potential fo impact our organisation, society and the
environment. The reports detail MTN'’s performance data on a wide range of ESG metrics and
fargets informed by various standards (see alongside). The reports detail MTN’s policies,
governance strategies, risks and opportunities relating fo sustainability considerations.

Sustainability Report Climate Report Transparency Report ESG Data Booklet

Materiality lens: Impact

Financial Reporting

Our comprehensive financial reports provide detailed insights info our company’s performance,
which includes an analysis of the Group’s financial results, a five-year review and our tax
approach. These reports not only highlight our financial health and operational efficiency but
also offer a clear view of our strategic direction and prospects.

« 2

Annual Financial Annual Financial Tax Transparency Five-year
Results Statements Report Review

Materiality lens: Financial
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Regulatory and reporting
frameworks used':

- BQUATDR
PRINCIPLES

IR
3 IFRS INTEGRATED

m

KING IV

Companies
Act

Amended
ESG Matrix Financial
for Mobile Sector Code
(IFSC)

UN Guiding
Principles
on Business
and Human
Rights

IFRS -
Sland S2

" For more details see page 147.

Our C IR and the supplementary reports
@ are available online for review. This

report is also available in a web version

for an additional interactive experience.
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Material matters impacting value creation
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—
Our approach fo materiality

negatively — which offen change over fime.

our business.

~_

Al MTN, we recognise Fhe inferconnectedness of our operations, the environment and society, as each of these factors impacts the others in various ways — both positively and

The concept of ‘double materiality’ proposed by the European Commission in 2019 encourages companies to consider financial materiality and impact materiality. Financial
materiality follows various codes, standards and frameworks (see page 147), while impact materiality follows the GRI standards. MTN considers a range of matters that can affect
our ability ro create value for our stakeholders; for the Integrated Report, this focus is primarily for shorf, medium and long ferm consideration. We acknowledge that materiality
is a dynamic area, with the potential for sustainability measures to shiff befween financial and impact materiality, which drives our annual process to identify key material matters
for the Group. Our reporting suite, explained on page 01, examines the 'financial' (financial reporting) and 'impact' (sustainability reporting) materiality of the matters affecting

Throughout our Integrated Report, the icons below illustrate the connectivity befween our Ambition 2025 strategic priorities, the

six capitals, material matters, risks and value creation for our stakeholders.

We unpack

our material

matters on

Our materiality defermination process is led by Investor Relations and

is subject to review by the Exco and Board:

Identification

Identify potentially relevant material topics
for consideration including:

Global and industry sustainability matters.
Matters identified in our 2023 reports.
Matters raised by stakeholders in our
Reputation Index Survey.

Infernal documents, including Board packs
and risk registers.

Matters disclosed in peers’ reports.
Emerging matters in the media.

Evaluation
Through an independently facilitated survey
and scoring mechanism, evaluate the extent
fo which good or bad management affects
oufcomes. Factors considered include:
Financial performance.

Regulatory compliance.

Stakeholder expectations.

Innovation, growrh and competitiveness.
Scale, scope and character of external
impacts.

Prioritisation 3
Prioritise matters based on fthe likelihood

of occurrence and the magnitude of impact by:

* Hosting a special workshop for senior
representatives of all key deparfments.
Discussing and agreeing the final rankings of
material matters.

Submitting final scores to the Exco and Board
for review.

Using the oufcomes fto guide the content of

our @M @& and all Financial Reporting.

Strategic integration
Ensure alignment and integration with our
strategic priorities by:

» Establishing appropriate management
actions to capiftalise on factors that offer
opportunities for greater value creation.

* Implementing interventions to mitigate rhose

matters fhat could potentially disrupt value

creation.

.

.
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Given the dynamic nature of our material matters, our annual

materiality determination process also assesses any shifts
between impact and financial materiality.

Significant external impacts
(informs Sustainability
Reporting)

Most significant impacts
(double materiality informs
Integrated Reporting)

\ 6 -

Low impacts (manage and
monifor)

Significant financial impacts
(informs Financial Reporting)

Impact materiality

Financial materiality

Material matters (MM)

\ Competition Emerging tech
54 P ging

Top risks

— MM —~MM—

1 2

Our material
stakeholders

Ambition 2025 strategic

The capifkals noITi
priorities to create value
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pg-48 Government
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Our material matters icons are denoted in short form g

SUSTAINABLE
DEVELOPMENT

GOALS

to enhance ease of use and reference throughout the
IR . Full details on page 35.

Technology

ESG remains at the core of our strategy. This aligns with our work fo advance the United Nations Sustainable Development Goals (SDGs)
Fhrough our business activities and our support of governments, communities and customers. The SDGCs farget a sustainable society wifh
a plan fo end poverty, protect the planet and ensure equality for all by 2030. We are committed to bridging the digital divide and promoting

financial inclusion fo advance the attainment of the goals.
Our primary SDG contribution areas for shared value creation:

A 5o 5 i 105 13 16 Gaioe™

g f.ﬁ@efﬂf’

Human capital

17 e

®

Throughout this report we use the * symbol:

* Constant currency after tfaking into account
pro forma adjustments. These are the
responsibility of the directors and have
been reviewed by our external auditors.

The forward looking financial information
disclosed in fhis Integrated Report has not
been reviewed or audited or otherwise
reporfted on by our external joint auditors.

Key indirect opportunities exist in the following SDGs:

1 R vl
w (85 Y S
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About Fthis report

This Integrated Report is MTN Group Limited’s primary communication to providers of capital and other stakeholders, providing
a comprehensive yel concise overview of the Group. It endeavours to explain to readers how we create, preserve or erode value
over time, through our activities. This report is presented under the theme: “Accelerating Africa’s digital Future”, which aligns

with MTN's purpose and vision.

Changes in reporting and enhancements

For this report, we made the following enhancements:

* Reordered the contents for a better flow and readability.

* Improved presentation of icons to enhance ease of use and
cross-referencing.

* Enhanced details on fthe capital oufcomes and frade-offs to
illustrate how we consider capital availability and impacts in
our value-creafion journey.

« Expanded the number of material matters for greater
disclosure.

* Provided more clarity and streamlined the presentation of
our strafegy as we move info fthe final year of our Ambition
2025 straftegy.

Our report reflects integrated thinking atr MTN. It is prepared by the
Investor Relations team, reporting to the MTN Group Chief Financial
Officer (CFO). In defermining its content, we assess the annual
business plan, the strategy, the issues that materially
impact our ability to create and preserve value, as well as those that
could erode value.

We also draw on monthly standardised reports prepared by
management across the Group and submitted to the Board of
Directors. These comprehensive updates include details of our
operating context, our strategic performance, our stakeholder
engagements, as well as risks and opporfunities. The IR is
reviewed by fhe Execuftive Committee (Exco) and then presented to
Fhe Audit Committee for review, before being recommended fo the
Board of Directors.

In line with our commitment to comprehensive, reliable and
fransparent reporting, the process we follow in the preparation of
our (IR is robust and encompasses numerous checks and
balances. This process involves consultation with our Board, our
senior management, our sponsors and our auditors. We also obtain
limited assurance on selected non-financial data indicated by .

Thereportisanchored by our material matters and our

strategy. It provides an overview of who we are, and where we
operate, and the context of our operations. It also ouflines our
governance and business model, our strategy and investrment case,
our risks and opportunities, as well as our operational and financial
performance for the period 1 January to 31 December 2024.
Financial data from our subsidiaries and non-financial data from
subsidiaries, associates, and joint ventures (JVs) are fully consolidated.

The report provides commentary, performance insights and
prospects for our material subsidiaries — MTN South Africa and MTN
Nigeria — and as for our three operating regions:

* SEA — Southern and East Africa.

* WECA — West and Central Africa.

* MENA — Middle East and North Africa.

Addiftional information on our listed operating companies (Opcos)
can be found in their separate integrated reports online for MTN
Nigeria, MTN Ghana, MTN Uganda, and MTN Rwanda @ The reports
for MTN Nigeria and MTN Ghana have been released, and are
available on their respective corporate websites. MTN Uganda's
report is scheduled to be published before end-April 2025, and MTN
Rwanda’s report is due for release by end-May 2025.
We consider the outlook over three time horizons:

ST The shorf term (less than three years).
The medium term (three to five years).

The long term (beyond five years).

Reporting boundary for this report (risks and opportfunities, outcomes)

Financial Reporting entity (control and significant influence)

MTN Group Limited

(see our portfolio, page 08)

Stakeholders (see page 48)
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The structure of rthis report, dated 29 April 2025, draws on the
Integrated Reporting Framework. The 2023 Integrated Report was
published on 29 April 2024.

Certain information presented in this report, including constant
currency financial information, constitutes pro forma financial
information. Certain non-financial information has been assured by
Ernst & Young and is identified by@ . The Limited Assurance Report
is on page 144 — 145.

Non-financial data excludes operations disposed of in the year.

Supplementary information is on the Investor Relations section of our
website @ in associated reports, the icons of which are on page 03.
Our interactive Integrated Reporting suite can be found online @

Material matters are those factors that could substantially
affect the delivery of our strategy, our profitability and our
sustainability and therefore influence our ability fo create and
sustain value for our stakeholders.

Material matters that meet the criteria for double materiality
are those that fall wirhin impact materiality and Financial
materiality. These matters are likely to influence rhe value,

Fiming and certainty of MTN'’s future cash flows across the

short, medium and long term, and are unpacked in our " IR ;

including sustainability issues impacting enterprise value.

Those matters with more significant impacts on the

environment and sociefy are focused on in the sustainability

suite of report © SR .

* Impact materiality: Refers fo significant impacts on
individuals, society and the environment.

* Financial materiality: Captures the impacts on the Group’s
value and cash flow, including events during the financial
year and those that are integrated into prospective cash
flow projections.

We have sought to ensure that all the information in this ¢ IR
will help readers assess MTN'’s value creation, preservation
or erosion journey.

The outcomes of our 2024 materiality defermination process
are on page 35.
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Aboul Fthis reporl' confinued

The Board ensures an effective control environment which
supports the integrity of our information. We use a combined
assurance model which considers the role of management,
conftrol funcfions, internal and external audit, and Board
committees. For 2024, we assessed our confrols fo be
adequate and effective.

Approval date: 29 April 2025

Mcebisi Jonas Klrlf)rrsoerorkﬁrele Noluthando
Lead Independent

Chairman Gosa

director

Meeb ¢y - / N\ ®luthands

Sindi

Nosipho Molope
Mabaso-Koyana

Mo

Vincent
Rague

Vi roa s

Ralph Mupita |
Group President : Tshorlrofelo Molefe

and CEO CFO

"y
o
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MTN'’s Board acknowledges its responsibility fo ensure the integrity of the
has been prepared in accordance with the Integrated Reporting Framework. We are of the opinion that it addresses all
material matters and offers a balanced view of MTN's strategy and how it relates to the organisation’s ability fo create and
preserve value in the short, medium and long term, as well as how it relates to efforfs to prevent insfances where value is
eroded. The report adequately addresses the use of the capitals and their impact on MTN's strategic positioning.

IR . We, as the Board, believe that rhis report

Sandile Gwala

Nicky
Newton-King

Nkululeko
Sowazi
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Who we are

Our purpose is fo enable Fhe benefits of a modern connected life for everyone

MTN is a Pan-African digital operator providing a range of critical data, voice, digital, fintech, wholesale, enterprise and infrastructure services to 290.9 million customers in 16 markets.
Our purpose is embodied in our belief statement that everyone deserves the benefits of a modern connected life. Our strategic intent is leading digital solutions for Africa's progress.

MTN Group Limited is a publicly owned and listed entity whose shares are traded on the Johannesburg Stock Exchange (JSE). Al the end of 2024, our markel capitalisation was
approximately R170.2 billion (US$9.0 billion). Subsidiaries MTN Nigeria, MTN Ghana, MTN Uganda and MTN Rwanda are listed on the Nigerian Exchange Ltd, the Ghana Stock
Exchange, the Uganda Securities Exchange and the Rwanda Stock Exchange, respectively.

Leading digiftal solutions for Africa’s progress

Drive industry-

Portfolio
leading Create shared Fmisati
and most valuable .. value ORUINSHION
connectivity
platforms .
operations

Build the largest

Enabled by our values:

7 N B @

-

Lead with Care Collaborate with Agility Act with Inclusion Can-do with Integrity Serve with Respect

Enabled internet
access to

C rea I-i N E \V/e | I ue fO ra I I 1 5 7 . 8 m ili‘actiﬂisr;r:foﬁnuncial :-:::::::r::g:lﬁo Add;ein;icsvalbue of
(PERe IENTY 6 3 ® 1 m 4 3 % :l::oss our markets n

active data users (2023: 62.6m)
active MoMo users

We create value for our stakeholders by living our purpose and

progressing our strategic intenk
(2023: 40%)

MTN achieved a Connected Provided broadband

4 6 2 0/ ORI Empowered Women in leadership Achieved a
° (s) 29009 m 930/ reputation score of
(s)

reduction in Scope 1 and 2 emissions (tCO_e),
exceeding our 2024 reduction target of 12.5%

(2023: 284.7m) 14 461 32% 78.5%

subscribers (2023:89.2%) MTNers in 2024, against 2025
of the population target of 30%
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Our products and services

We provide a wide range of products and services tailored to meetl the varied needs of our customers. Our goal is to deliver
comprehensive and innovative solutions that keep customers connected and enhance their digital lifestyles. Our purpose is to
enable the benefits of a modern connected life for everyone with the aim to create long-term value for our stakeholders while
navigating the dynamic environment in which we operate.

~ .

Consumer connectivity Enterprise Network as a Service Digital services
Mobile data Fixed and mobile connectivity (Naas) ayoba instant messaging
Home to businesses. Roaming services to other super-app.
Mobile voice ICT services, including operafors and mobile virtual Gaming.
Internet of Things, Chenosis, network operafors.
Cloud, Security and Unified
Communicartions
and Collaboration.

Videos on demand.
Music.

Q

¥ Products \Qael Yo @&

an_d / Mobile Money (MoMo) MoMoPay payment MoMoKash micro and aYo micro and nano
services consumer wallet. platform for merchants. nano loans. insurance.

. |
VOO

Data Centres

Digital
Infrastructure
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Where we operate and how we performed

We operate in 16 markets on Ftwo continents and connect 290.9 million customers. This represents the reach of where we create value, organised into our
operationsin South Africa, Nigeria and our Markets (SEA, WECA and MENA). These are managed through robust operational and governance oversight structures,

which underpin our Pan-African growth strategy.

MTN Group
effective

shareholding Subscribers

b~ MTN South Africa 100.0%

L | MTN Nigeria 76.3%

SEA

2 MTN Uganda a 76.0%
- MTN Rwanda 80.0%
B MTN Zambia 89.8%
E MTN South Sudan 100.0%
= Mascom Bofswana?® 53.1%

MTN Eswatini® 30.0%

39.8m

80.9m

22.0m
7.6m
6.4m

3.3m

WECA*

MTN Ghana a* 73.9%

B MTN Cameroon 80.0%
. MTN Coéte d’lvoire 66.8%
E MTN Benin 75.0%
P MTN Congo-Brazzaville 100.0%

E LonestarCell (MTN Liberia) 60.0%
—

28.5m
11.9m
16.3m

7.2m

’ MTN Sudan 85.0%

MTN Irancell® 49.0%
Associates, JVs and other investments”

aYo 50.0%
IHS Group 25.7%
Snapp Group 29.5%

Middle East Tech Ventures

0,
Holding 0k

Our financial performance

+13.8%* to
R177.8bn

service revenue

+21.9%* fo
R73.7bn

dafta revenue

+28.5%* o
R23.3bn

fintech
revenue

+10.2%* o

R60.1bn
EBITDA

15.9%*

capex intensity

R29.9bn

capex (ex-leases)

A Localisations.

EBITDA contribution

By geography (%)

® WECA

® South Africa

® Nigeria
SEA

® MENA 0.1
Head office and  (0.8)
Bayobab

Service revenue contribution

By geography (%) By services (%)

WECA

South Africa
Nigeria

SEA

Head office and
Bayobab
MENA

A Equity accounted, not under MTN operation.

# Legal ownership is 72.0%.

* In 2024, we exited Afghanistan, Guinea-Bissau and Guinea-Conakry, in line with our portfolio optimisation priority.
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Data
Voice
Fintech
Devices
Wholesale
Other
Digital
SMS
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Views from our Chairman

Accelerating
Africa’s digital

Future

Mcebisi Jonas

Group Chairman

Despite the global uncertainties in 2024, MTN Group remained
focused and forward looking in executing ifs strategic intent of
‘leading digital solutions for Africa’s progress’. We are pleased by
our progress towards fulfilling our purpose of enabling the benefits
of a modern connected life for everyone in our markefs.

sT, 1D, €D

Focused execution and governance amid increased
macro uncertainties

The state of global affairs in 2024 reflected a complex operating
environment, which intensified further in early 2025, particularly
the frade disputes among major economies and political challenges
in some parts of Africa, Eastern Europe and the Middle East. These
have compounded the effects on economies from global conflicts,
including in some of our markets.

As a Board of Directors (the Board), we continue to closely monitor
Fhese developments and rhe impacts on our business prioritising
the safety of MTNers, customers and infrastructure where
necessary. We conftinue our commifment fto the UN Guiding
Principles on Business and Human Rights, which informs our Digital
Human Rights Policy —recognising the importance of uninterrupted
Frelecommunication services in enabling human rights.

MM

MM

MM
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The International Monerary Fund (IMF) has forecasted thal global
inflation predicted a steady easing to 5.9% in 2024, from 6.8% in
2023, with advanced economies returning to their inflation rargets
sooner than developing economies. Additionally, the IMF had
estimated that global growth would remain relatively stable at
around 3.3% for the year.

Across MTN’s markets, inflation moderated slightly in 2024,
although remained relatively elevated, while local currencies
confinued fto be volatile against the US dollar. In this context, we
were pleased with the Group’s strong underlying operational and
financial performance of the Group, notwithstanding the effects on
our numbers of the sharp depreciation of the naira against the US
dollar, and the financial impairments in Sudan, precipitated by
hyperinflation and the ongoing conflict in the country.

Despite the global uncertainties, we remained steadfast in our
commitment to proactive risk management, enhancing resilience,
mitigating threats as well as positioning ourselves for sustainable,
future-fit growth. We achieved this by remaining focused on the
compelling opportunities presented by our markets, characterised
by Ffast-growing and youthful populations, which underpin the
structural demand for our dafa, digital and fintech services.

sT , 1D, €D
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In this IR, you will find out abouf our operating context (page 19),
our strategic delivery (page 76), our material matters (page 35) and
risks (page 61), as well as MTN's investment case (page 29) and
ouflook (page 28).

| refer you fo the Q&A sections with the Group President and CEO
(page 11) and CFO (page 14), which detail the sustained operational
and financial momentum of the most valuable African brand, as well
as MTN'’s progress on several key strategic priorities in 2024,
delivered under the guidance of the Board.

For disclosure about the Group’s broader sustainability and
governance priorities and performance, we encourage our
stakeholders to read the "SR , " TR and (TTR online@’ﬁ..

Sustaining good governance
As a Board, we are charged with providing ethical and effective
leadership and monitoring MTN's strategic performance. As
reaches maturity, we are seized with the evolution of
our strategy and further accelerating its execution. The annual
Board strategy session in July 2024 was held in Shenzhen, China,
which presented fthe opportunity fo examine our strategy’s
continuing relevance, as well as the fask-developing global
microfrends and megatrends that will impact the future of our
markets and business.

The Board resolved that the fundamental underpinnings of our
strategy remain relevant, underscored by our intent to lead digital
solutions for Africa’s progress. To ensure that we remain af the
forefront of accelerating Africa’s digital future, we are doing rhe
work to streamline and speed up execution by harnessing the
unique power of MTN. This is embodied in our leading brand, broad
presence and skills as well as our leading connectivity business,
fintech offerings and digital infrastructure.

Our evolving Board structure and composition

In 2024, we continued fo evolve the structure and composition of
the Board committees, with the changes coming into effect from
April 2025.

At the end of March 2025, post year-end, we bid farewell fto
Shaygan Kheradpir, thanking him for nine years of dedicated
service. The Board joins me in extending our heartfelt appreciation
for the invaluable contributions and the impact he made during his
fime on the Board, notably in his tenure as Chair of the Group Risk
and Compliance Committee since 2020. From April 2025,
Nosipho Molope became Chair of this important committee.

In January 2025, the Board was pleased o welcome Sandile Gwala,
who brings a fresh entrepreneurial perspective o deliberations on
the Board and the committees on which he serves.

During the year, the Board extended the contract of the Group
President and CEO by five years until 31 August 2030, providing
important continuity during a period of significant global and
regional uncertainty. Critically, it will ensure that the Company
remains focused on its strategic priorities and continues to deliver
on ifs commifments fo shareholders and broader stakeholders.



MM

10

MM

10

MM

All Abour MTN N\ How we create and preserve value » AN Delivering value through our strategy )

AN

Governance and remuneration )

Views from our Chairman continued

Warmly Welcome

The distinguished guests from MTN Group

With the departure of Jens Schulte-Bockum from an execuftive
capacity in March 2024, the Exco welcomed Selorm Adadevoh —
formerly CEO of MTN Ghana — as its newest member in April 2024,
when he became the Group Chief Commercial Officer.

Unwavering commitment to Africa’s sustainability and

socioeconomic development

Through our comprehensive and well-developed nation state
programme, we remain commiftted to supporting the national
development priorities of our host countries by continuing to invest
across our markefs. This is evidenced in our sustained inveskment
in our nefworks over the past 30 years. In 2024, MTN's broadband
network coverage rose fo 93% of the population, equating to more
than 500 million people across our markets. This key performance
indicator is closely fied fo executive remuneration.

In the year under review, we provided connectivity fo 291 million
customers across 16 markets, enabling internet access for
158 million people and financial inclusion for 63 million. We added
economic value of around R155 billion across our markefts and
conftinued to be a significant and compliant provider of fax revenue.

~In 2024, our ftotal fax confribufion was R52.7 billion . For details

about our support to the Ffiscus across Africa, | encourage
stakeholders to read our (TTR, also available online@.

MM
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Looking ahead and appreciation

Despite ongoing geopolitical and macroeconomic shifts, our
commitment to strong governance remains unchanged as we
navigate the complexities of our operating environment with
transparency and integrity. As custodians of MTN, rhe Board
understands the importance of aligning our governance practices
with the expectations of our many important stakeholders. We are
committed to enhancing our accountability, fostering agile but
efthical decision making and promoting global best practices that
reinforce our commifment fo good corporate governance.

sT , 1D, @D

Together, we will conftinue to build a resilient organisation rhat
upholds the highest standards while driving sustainable growth. My
thanks go fo MTN’s leadership feam and staff for their continued
hard work and diligence, as well as to all our orher stakeholders for
their ongoing interest and support.

Mcebisi Jonas
Group Chairman
Fairland

29 April 2025
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Q&A with the Group President and CEO

We are pleased to report a skrong
underlying performance and

strategic execufion for 2024.

Ralph Mupita

Group President and CEO

Developments in the global geopolitical
landscape escalated in 2024 (and early
2025) — what were the impacts on MTN
and how were these managed? A

w_  The geopolitical landscape was unpredictable, and post year-
1 end developments, looks poised fo continue. Whalt was
particularly unprecedented in 2024 was the large number of

—w—  counftries globally that held elections — including many MTN

2 markets, such as South Africa and Ghana. In the course of 2024,

we also had to navigate rhe knock-on effects on our markets and

4 business from the flux in international geopolitics. In Sudan, the
ongoing conflict in the counfry negatively affected our
operational and financial performance.

In  navigafting arising disruptions, where necessary, we
implemented measures to ensure the safety of our staff and
infrastructure and thal our network services remained as
functional and available as possible. We sustained our
operational and strategic execution fo minimise the erosion of
value stemming from the effects of geopolitical volatility on our

business. Additionally, we continued fo focus on our work fo
expand digital and financial inclusion to support Africa’s
progress. In 2024, we further simplified the MTN portfolio by
exiting certain markets, which we believe has enhanced the
overall focus and risk profile of our business going forward.

How has the evolution in broader macro
condiftions over the past year in MTN's
marketls affected performance?

A

Despite the challenges in the broader macro environment, we
sustained the operaftional momentum of our business and
progressed some of our key strategic initiatives. In addition to
geopolitical volatility, our macroeconomic context in 2024 was
characterised by sharp devaluation of the naira and elevated
inflation in some markets.
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The average blended inflation across our markets frended lower,
supported by falling global inflation and moderating emerging
prices, albeit with a slight uptick as the year closed. Local
currencies in our markets experienced continued volatility
throughout 2024, with overall weakening frends against the
South African rand and US dollar. These factors put pressure on
consumer spending power in our markets, as well as business
operating cosfs.

Qur business performance was also hampered by subsea cable
cufs, noftably in Q1, which negatively impacted connectivity for
the African conftinent, particularly West African markets. We
responded swiffly fo restore connectivity in the affected markers,
which helped to support the overall business performance of our
operations in the region, particularly in the second half of the
year.

In ferms of the regulatory and competitive environments, we
continued fo implement SIM registration regulations in certain
markets and effected price adjustments in key markets, such as

| South Africa and Ghana. Among our larger markets, MTN Soufrh

Africa in particular, faced an intensification of competition,
notably in prepaid. In Nigeria, the regulator approved price
adjustments of up to 50% for industry operators in January
2025, which MTN Nigeria began fo phase in across its offering
from mid-February 2025.

Against this backdrop, we continued to invest in the quality and
capacity of our nefworks and platforms, deploying capex
(ex-leases) of R29.9 billion to support the growtrh of our business.
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Q&A with the Group President and CEO confinued

In Fhis context, how did MTN
perform in 2024? A

Total subscribers up 2.2% to 290.9m

Active data subscribers up 7.7% to 157.8m

Data traffic up 32.6% to 19 459 petabytes

Mobile Money (MoMo) monthly active users (MAU)
up 0.9% to 63.1m

Fintech transaction volumes up 15.3% to 20.3bn

We reported solid commercial performance with encouraging
progress on our strategic priorities. We are pleased with the
underlying performance of our business in the year, with an
improvement in the second half of the year in key financial
performance measures.

In terms of our commercial performance, our results were
supported by an increase in the subscriber base to 291 million, a
6.2 million nefl addition in customers, excluding the markets we
exited during the year. MTN now operates in 16 markefts. Active
data subscribers rose by 7.7% (excluding JVs) while MoMo MAU
increased fo 63.1 million (a 0.9% increase) despite initiatives
focused on enhancing the quality, stickiness and profitability of
the ecosystem.

Our ongoing investments enabled us fo capfture the ongoing
structural demand for our data and fintech services in our
markets, with fraffic up by 37.3% (excluding JVs) and fintech
fransaction volumes up 15.3% (value up 35.1%%*).

In terms of our financial performance, at a high level, we are
pleased to have delivered service revenue growth of 13.8%%* in
FY 2024 and EBITDA expansion of 10.2%*. This outcome was
achieved in spite of the elevated inflation and local currency
weakness acrossour markets. More onour financial performance
is defailed in the Group CFO section of this report on pages 14
fo 16.

Tell us about MTN'’s progress in 2024
against the strategy?

We made good progress in executing our key strategic priorities
in a challenging environment. In particular, we highlight Ffive
priorities that we completed in 2024.

* In terms of our connectivity operations, in August 2024, we
successfully renegotiated the fower lease confracts in Nigeria,
which incorporate more sustainable terms that enable MTN
Nigeria fo better manage impacts of the macroeconomic
environment on the business. This was a significant milestone
in our efficiency initiatives, resulting in R1.3 billion in
operational expenditure (opex) savings to MTN Nigeria.

In Q1, we signed definitive agreements with Mastercard for a
minority investment into our Group Fintech sftructure. This
complemented the commercial agreements completed with
Mastercard in 2023 o accelerate the growth of our fintech
platform.

Q&A
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* With regard to portfolio optimisation, we finalised the sale of
MTN Afghanistan in February 2024, completing our exift of the
consolidated Middle East operations. We announced
conclusions of the sales of MTN Guinea-Bissau and MTN
Guinea-Conakry in August 2024 and December 2024,
respectively — further enhancing the focus and risk profile of
our portfolio.

We exceeded the regulatory requirement of 25% localisation
for MTN Ghana in H1, with its local ownership now at 30%. We
also successfully executed the further sell-down of 7% of MTN
Uganda, achieving compliance with local listing requirements
of a minimum public float of 20%. These programmes address
borh our porffolio optimisation and shared value priorifies, as
we increase the economic participation of locals in the growth
of our business while also contributing to the deepening of
capital markets in Fhese countries.

With respect to creating shared value, the Group exftended the
MTN Zakhele Futhi broad-based black economic
empowerment (B-BBEE) fransaction fo November 2027,
underpinning our Level 1 B-BBEE status for MTN SA and the
Group. This underscores our commitment to transformation
and creating shared value, which remains integral to the
fufure success of the Group.

10
rn various initiatives in 2024, which was reflected in improved
111
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Q&A with the Group President and CEO confinued

In ferms of shared value, we often
speak of MTN's responsibility o help
create a sustainable and inclusive

world — what were MTN's key focus
areas in this regard? A

" Creating shared value is one of our strategic priorities. MTN

‘9 remains resolute in our sustainabiliry commifments by

integrating ESG principles into our strategy, enhancing business
resilience, miftigating risks and fosftering long-term value
creation. In this regard, we made significant progress in our

scores from global ESG rating agencies.

» Eco-responsibility: We reported a pleasing 46% reduction in
Scope 1 and 2 emissions (fCO,e), exceeding our 2024
reduction tfarget and we remain steadfast in ensuring our
posiftive confribution fo arresting climate change.

» Sustainable societies: We confinued fo employ a multifaceted
approach to our diversity and inclusion agenda — including
promoting women in leadership and technology — which
remains important fo MTN'’s values. We exceeded our overall
2024 target of 41% for women in the workforce
representation, achieving 43% in line with our journey fo meet
our 2030 ambition of gender parity. In line with our belief that
everyone deserves the benefits of a modern connected life,
we are dedicated fo advancing broadband internet access in
rural and remote areas and achieved broadband coverage of
93% in 2024 — on track fo meel our 2025 target.

* Sound governance: As part of our commitment fo create and

preserve value, we are pleased fo have sustained our strong

reputation among our partners and stakeholders. Based on
the rating from the 2024 Reputation Index Survey, MTN
scored 78.5% (2023: 79.5%) with stakeholders, which is above
our overall target of 75% (' sT , @D, @5M) and outstrips
most infernational peers in reputation index benchmarks.

From an artificial intelligence (Al) perspective, MTN has

developed a Responsible Al Policy that safeguards the rights

and freedoms of MTNers, cusfomers and broader
stakeholders.

Economic value added: With regards our economic value to

Fhe communities we serve, MTN contfributed approximately

R155 billion in economic and social value in 2024, helping to

uplift lives and livelihoods in our markets.

MM

MM
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Looking ahead, what are the key themes
driving the business and what will be
your key focus areas?

A

We are excited aboul the year ahead and beyond, and will continue
fo execute on our commercial strategies to deliver growth and
value unlock for our stakeholders.

Geopolitical conditions remain fluid and recent policy changes
regarding ftariffs and the provision of global aid create increased
uncertainty. This may impact the evolution of key macroeconomic
indicators affecting our markets, and frherefore our business,
including the economic growth outlooks, as well as inflation and
interest rate frends. ( sT , €D

In this regard, we were encouraged by the H2 frends in our various
indicators in our markets. These supported some of the
acceleration in our financial performance in H2 2024. The
confinued normalisation of these factors, particularly the stability
of the naira, will positively impact consumer spending power and
our business operations. However, the evolving global geopolitical
landscape presents increased risks. (ST ', D,

Broadly, within our connectivity operations, the key focus for MTN
SA will be to accelerate topline growth, EBITDA margin and free
cash flow generation in the short term; and recover its financial
performance to its medium-term guidance corridor. ¢ ST, D
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For MTN Nigeria, fthe priority is fo implement price adjustments
approved by the regulator in Nigeria, which we expect to boost topline
growth, profitability and free cash flows. ( sT , @D

Within our broader Markets portfolio, our focus will be to sustain the
strong momentum in key markefts such as Ghana and Uganda, as
well as continue our efforts to turn around the performances of our
ofher operations, which are especially challenged by macro and
regulatory pressures. (ST , 1D

Fintech remains an exciting opportunity for MTN, and the key thrust
will be fo accelerate the sustainable and profitable expansion of the
platform's ecosystem. MoMo PSB in Nigeria is a key focus in this
regard. With the Mastercard partnership now in place and initiatives
being rolled out in various markets, the scaling of advanced services
will underpin the medium fto long-term growth and profitability of the

fintech business. D,

We maintain our overall medium-term guidance framework (see 28),
which includes the investment to support our ambitions — we farget
capex of R30-35 billion (ex-leases) for FY 2025, based on current
currency assumptions. For MTN Nigeria, we have reinstated ifts
medium-term guidance framework and provided stakeholders with
guidance for FY 2025 as price adjusfments take effect. ¢ ST ,

Our prospects and investment case are underpinned by the structural
demand we see in data and fintech. As a business, we remain resolute
in our commitment to accelerating Africa’s digital future, and will
maintain our focus on operational excellence and strategic execution
to capture the exciting growrh opportunities in our foofprint.
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We begin 2025 encouraged by the
Frajectory of key financial melrics
such as service revenue,

efficiencies, free cash flow and
leverage.

Tsholofelo Molefe CA(SA)
Group Chief Financial Officer

Which factors in your operating context
had the biggest impact on MTN's
financial performance?

A

Our financial performance in 2024 was affected by foreign
exchange volatility in many markefs, notably the sharp
devaluation of the naira against the US dollar in the first half of
the year, and elevated inflation. Some of these dynamics are
articulated in the Chairman (page 09) and Group President and
CEO (page 11) sections. In terms of overall forex impacts, rhis
exerted upward pressure on our operating expenses and
resulted in forex losses for the year roralling R18.1 billion. This
amount was over and above adverse translation effects in ferms
of the conversion from local currencies to our reporting currency,
Fhe rand.

Operating in conflict-hit Sudan remained challenging as MTN
Sudan was impacted by power outages, fuel shortages and other
nefwork disruptions. The ongoing situation in the country
resulted in the Group recording an impairment of R11.7 billion for
the operation in 2024.

MM

The other significant impacfts on reported financial resulfs
included gains of R1.3 billion on the disposal of MTN Afghanistan
and MTN Guinea-Bissau, offsef by losses of R1.9 billion on the
disposal of MTN Guinea-Conakry. There were also impairments
of property, plant and equipment and intangibles of R12.2 billion
related fo MTN Sudan and our InsurTech JV, aYo.

Nofrwithstanding, we are pleased with the underlying financial
performance of fthe business, which showed encouraging
momentum, particularly in H2.

As the custodian of the Group’s finances,
what do you think about strategic
finance in enabling MTN'’s success? A

Guided by our disciplined capital allocation and Ffinancial
frameworks, we ftarget topline growth in our operations that
exceeds local inflation. We prioritise the prudent deployment of
capex, strong free cash flow generation and cash upstreaming
from our Opcos. Our goal includes maintaining financial
flexibility to support our strategy execution, as well as refurns in
excess of our cost of capital.

Integrated Report 2024 14

MM

Group service revenue grew by 13.8%*

Group voice revenue up 0.5%*

Group data revenue up 21.9%*

Group Fintech revenue up 28.5%%*

MTN South Africa service revenue up 3.1%

MTN Nigeria service revenue up 35.6%*

SEA service revenue up 21.3%*

WECA service revenue up 9.7%*

MENA service revenue down 41.6%*

From a financial perspective, our expense efficiency programme
(EEP) has been critical in helping the business fo navigate the
challenges in our external environment, including containing
organic operating costs below local inflation. Having realised
efficiencies of R3.8 billion in 2024, we were able fo mitigate the
pressure on profitability, which is reflected in the growth
achieved in our EBITDA in constant currency ferms.

Our capex deployment — R29.9 billion (ex-leases) in 2024 —
supported the growth in our connectivity operations and
platforms, enabling us to deliver results that were broadly in line
with our medium-term guidance objectives. Importantly, this
included maintaining our capex intensity (15.9% in 2024) within
our fargef range of 15-18%.

As noted, our free cash flow showed encouraging momentum in
H2 2024, supported by an improved operating performance. Our
focus is fo complement this operational momentum through
prudent management of our working capital and capex
deployment. We are also encouraged by the rate of cash
upstreamed from operations in 2024, fotalling R14 billion. This
focus on cash generaftion and upsftreaming has helped to
safeguard the health and flexibility of our balance sheetl, which is
critical fo the growth and sustainability of our business.

We continue to do the work to improve our return profile, which
is reflected in our medium-term strategic and financial
objectives.

MM
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Q&A wifFh Fhe CFO continued

What were the salient points of MTN’s
financial performance in 2024?

A

We delivered a resilient underlying performance, marked by
disciplined commercial execution and a focus on efficiencies.
Group service revenue increased by 13.8%* in constant currency
fo R177.8 billion, with strong performances in our key growth
vecltors of dafta (up 21.9%*) and fintech (up 28.5%%*). All large
markets delivered growth compared to 2023. Excluding conflict-
affected MTN Sudan, our Group service revenue growrh would
have been 14.4%*

The Group delivered a resilient EBITDA expansion of 10.2%* to
R70.1 billion, excluding the effects of one-off items. The EBITDA
margin declined by just 0.8pp* fo 38.2%* despifte the pressures
on our ftopline and impacts on costs from inflation and naira
depreciation.

We reported headline earnings per share (HEPS) of 98 cps, a
decline of 68.9% after several non-operational and once-off
ifems, including hyperinflationary adjustments and forex losses
(primarily related fo rhe naira), among other factors. After
adjusting HEPS for these non-operational and once-off items,
Adjusted HEPS declined by 32.2% fto 816 cents, reflecting a
strong sequential improvement in trajectory during the second
half of the year compared to the first half, with H2 Adjusted
HEPS roughly flat year-on-year (YoY).

We made good progress on our EEP, realising sustainable
savings of R3.8 billion in 2024, including R1.3 billion from the
renegotiation of the IHS tower lease contracts in Nigeria.

We sustained the investment in our networks, with R53.3 billion
in capex on an IFRS 16 basis, as a result of lease modifications in
various larger operations. Operating free cash flow was
R31.4 billion, excluding expenditure on spectrum and licence
acquisitions, and while lower than rhat in 2023, it reflects an
encouraging improvement in second half cash flow generation.

What was especially encouraging in our financial performance,
particularly in light of the macro pressures on our business, was
the positive momentum in H2 service revenue, earnings, free
cash flow and leverage ratio. These are illustrated in the charts
that follow.

A
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Positive momentum in H2 financial results
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Q&A with Fhe CFO continued

Capital allocation has been a major
focus for investors, particularly returns
of cash to shareholders. What does

AN Governance and remuneration )

* Sustaining balance sheet health and Flexibility: Our balance
sheet will continue fo be important in absorbing external
shocks thalt may arise in our macro context, and importantly
remains key in enabling the execution of our strategy and
growth ambiftions.

* MTN Nigeria balance sheet: A significant focus for our
business will be to restore the equity and reserves of MTN
Nigeria to positive territory, supported by stronger earnings
growfrh. The implementation of price adjusfrments in the
market will be key to this, along with the benefits gained from
renegoliating lease contracts in the markets.
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Group EBITDA margin of 38.2%*; improved in H2 to 39.9%* vs H1 of 36.5%*

Decline in balance sheel, impacted by naira and other currency devaluations.

MTN think about this? A ‘ % change
% change constant December December %
Rm 2024 2023 reported currency* Commentar Rm 2024 2023 change Commenl'ary

MTN retains a disciplined capital allocation framework. While we Y . .
targel specific outcomes within this framework, we remain Revenue 188001 221056 (15.0) 12.6 gervri:efrfavse;ue . Property, plant and equipment 109 731 117 197 (6.4) Lnnrgn%l:tljew?ﬁsers

. . . . rowrh ol .8%* main
cognisant of the broader macro environment, which may require Service revenue 177 756 210 139 (15.4) 13.8 attributable to Data (21_{;%*) . . Decre%se'm intangible
flexibility in how we implement this during different periods and EBITDA before once-off from MTN Nigeria, Ghana Intangible assefs and goodwill 71363 74 813 (4.6) assets is primarily due
across various Opco operating environments. Considering this, items 60 095 90 350 (33.5) 10.2 Gznsss‘,;’fm S.“?“;” Fi”:ﬁESA DI SNl
our capifal allocation framework has served us well and remains . ’ ' (ch{:n; )Rrvyv'g:dz ;z: ' Right-of-use assets 59 264 48 207 229
relevant as we continue fo navigate the near-term uncertainties Once-off items (797) (1570) Camersam
in our operating environment. Depreciation, Net finance cost Ofher non-current assefs 47 897 49771 (3.8)
The return of cash fo shareholders is an important part of our GmOH’I}SO‘I'IOI’\ gnd This s as resulf of forex . .

i i goodwill impairment (36491) (42 268) (13.7) losses due fo significant Mobile Money deposits 60054 49 418 21.5 Right-of-use assets
allocation framework and the Board declared and paid ouf a naira devaluation. Naira : e attributabl
dividend per share of 345 cents — above the guided 330 cents. EBIT 22807 46512 (51.0) ellesiay el 2 @il BE5 00 to loase modificarions in
The Board has also indicated that it anticipates paying a Net finance cost (34812) (39069) (10.9) ;%gfi;;gifj?&e:he Other current assefs 82204 88418 (7.0) MTNSA and Nigeria.
minimum ordinary dividend of 370 cents for the 2025 financial Hyperinflationar prior year closing of
;éear.;hedrflrttjrn S’F cash ij rh‘lelreforf a kery dt;scussilonrw(ijrhin me mé?’\erory oain Y 2853 744 N907.11. Non-current assefs held for sale 447 6890 (93.5)

oard’s deliberaftions and will confinue fo be evaluated as fhe Share of resulls
business’ operational and financial profile continues to evolve. gssorsigﬁersezlélgsig;r Growth due rro‘ Total assets 430960 434 714 (0.9)
improvement in Lease liabilities
ventures affer fax 4735 3581 32.2 116.6 Be'fro"mc'lnsce € well as the Total equ“_y 138 447 150 183 (7.8) Increase is attributable
niversa ervices . to | dificati
ProfifF before Fax (4 417) 11 768 Obh’goﬁlon (‘USO) promsion irf :‘?;esrzourlflii;:isa.
eversal In lran, res I . . e
Income tax expense (6 790) (7 751) (12.4) F,Jma ,egu[omry cﬁa:fe, Interest-bearing liabilities 77 362 84 049 (5.6)
What are MTN's key focus areas going Profit after Fax (11 207) 4017
forward? Non-controlling 'L"COmre tax W ari Lease liabilities 75 142 63 408 18.5
. . - ower frax Is mainly driven
A Organic growth interests 1615 75 by decline in profif before )
Well-invested nefworks and platforms. ) . tax. MTN Nigeria Mobile Money payables 60844 50173 21.3
Improving capex intensity. Attributable profit (9 592) 4092 contributed significantly fo
forex losses following the X o
We are pleased with the overall financial profile of our business, EPS (cents) (531) 227 (333.9) f‘i;fr‘(i]ﬁm”fdeva'uaﬁon in Other liabilities 78763 78 909 (2.7)
anchored in our capiftal allocation framework, and we will X ' Non-current liabilities
conftinue to remain disciplined in the management and asrer deleveraging or Holdco leverage cents . on-current liabilities held for held for sale
p g Faster del fHoldco I HEPS ( Fs) 98 315 (68.9) *"L_ Reported HEPS decreased N F liabilities held f
deployment of capital to support growth as well as the creation Maintain the currency of our debt mix. . by 68.9% fo 98 cenfs (FY sale 402 7 992 (95.0) Decline is due fo the
and preservation of value. Adjusted HEPS (cents) 816 1203 (32.2) 2023: 315 cents). HEPS was finalisation of the sales of
. . negofively impacted by Total equity and liabilities 430960 434714 0.9) I
From a finance perspective, our priorities include the following. Adjusted ROE (%) 18.8 24.4 (5.6) SIS LSl Gl MTN Guinea-Conakry.

* Expense efficiencies: We will continue the work to realise
further savings in line with our fargeted expense efficiencies
of R7-8 billion befween 2024-2026.

Disciplined capital deployment: We have guided to capex
(ex-leases) of R30-35 billion for FY 2025, ensuring rhat it
remains within our target capex intensity range of 15-18%.
Improving returns: We remain committed to driving higher
refurn ratios, and have rargeted adjusted ROE improvement

Refurn cash to shareholders through dividends
Anticipate paying a minimum ordinary dividend of
370cps for FY 2025.

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

“Constant currency information after accounting for the impact of the pro forma adjustments

as defined and included throughout these Annual Financial Results.

once-off items of
approximately -718 cents
(FY 2023: -888 cents).

Closing rates are utilised when translating balance sheet items.

Certain information presented in these key financial tables, including constant currency financial information, constitutes pro forma financial information.

The responsibility for preparing and presenting the pro forma financial information as well as the completeness and accuracy of such information is that of the directors of the company. This information is presented for illustrative purposes only. Because
of its nature, the pro forma financial information may not fairly present MTN'’s financial position, changes in equity, and results of operations or cash flows. The pro forma financial information and selected constant currency financial information
contained in these key financial fables have been reported on by the Group’s auditor (Ernst & Young Inc), which has issued auditor’s assurance reports thereon and their unmodified auditor’s assurance reports, prepared in ferms of ISAE 3420, are
available for inspection upon request to Investor.Relations@mtn.com at the company’s registered office.

Fowards 25% in our medium-term guidance framework.

Cash generation and upstreaming: This remains a critical
priority, particularly in context of the near-rerm uncertainties
still prevailing in our operating environment. We are pleased
with the momentum in H2 2024, which sefs a strong
foundation to carry it forward info 2025 and beyond.

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

Constant currency information has been presented to remove fhe impact of currency rate fluctuations on the Group’s results and has been calculated by translating the prior financial reporting period’s results at the current period’s average rates.
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Key financial Fables confinued Our markel conkext

We operate in diverse markets in Africa. These underpin our growth thesis and investment case. In determining our material matters, we consider our
Cash generated from operations has decreased, mainly due to a decline in : markefl context o understand the opportunities and risks it presents. This enables us to develop, execute and evolve our strategy while leveraging our
reported EBITDA, which was significantly affected by the devaluation of Y ERpy compelitive advantages, including our scale, brand, markel presence and financial position.
the naira and an increase in working capital outflows. !

In 2024, we evaluated how developments in the operating context impacted our strategy execution in the short, medium and long ferm as well as the mitigations required and the opportunities presented.
In addition to the broader global environment, we considered our operating context by assessing how we manage the Group: South Africa and Nigeria; as well as our Markets portfolio — led by Ghana

% and Uganda — and the WECA, SEA and MENA regions:
0

Rm 2024 2023 change

Commenta ry e ﬁ Macro environment Competlitive/regulatory Relevant risks
Cash generated from operations 70502 93127 (24.3) '—I_ -
Dividqnds receiYe_d from Cash generated from > South Africa » Macro conditions improved in 2024 even « MTN has the second-largest share of a data-dominant and highly competitive environment,
associafes and joint ventures 84 228 (63.2) operations Fhough economic growrh was unchanged af particularly in prepaid where our operations came under some pressure. Postpaid remained
Nef interest (paid)/received (13617) (13 473) (1.1) :Ohi ‘;Ziﬁu:;'fe:g;?elgdue South Africais an the 2023 rate of 0.6%. Inflation slowed fo relatively resilient despite these competitive pressures, supported by strong data usage.
. EBITDA due fo significant attractive, relatively average 4.4% (2023: 6.0%). The average rand + In Q4 2024, MTN achieved the market’s leading Net Promoter Score (NPS), reflecting R R
Tax paid (10152) (15824) (35.8) naira devaluation. stable and mature was largely stable against the US dollar at improved customer satisfaction. ‘ 1 ‘ ‘?‘
Cash generated by operating market that offers R18.32. Interest rate reductions should provide « Ability to increase prices — The regulatory environment largely enables operators fo manage ——J =
activities 46 817 64 058 (26.9) opporl‘unlhes'ln data, some relief fo CRMSLIMIETS 17 the near fgrur'e. pricing fo remain competitive and recover escalating opex and capex requirements. We R
Acquisition of property, plant and network sharing and : lnnafiglzﬂill rhsv';z"”"cajrg f,\l,ilﬂc:;c: ridrucrre'zglj:‘e on increased prices in both prepaid and postpaid during the year. (3] @
equipment and inrongitl)le assets (31676) (46 798) (32.3) Taxpaid enferprise services both conZumerS and business. [P * 5G remains an excifing @R and especially in fixed wireless access (FWA) and home =
The decrease is primaril
P Y despite economic and ” broadband (HBB). Industrial use cases show potential; handsers and coverage are the key R R
- attributed to reduced H o * The two-pot retirement system reforms led to a . ' (]
Movement in investments and profits in Nigeria, SA, sociopolitical short-term liquidity boost for consumers dependency for consumer use cases. B \ 6 \
ofher mV@S'“h.E OC“YITIGS o (1665) (5 457) (69.5) Bl Eusil a2 challenges. - The general elections in May 2024 led o the * Home offers attractive and growth prospects, based on a mixed technologies . —
Cash used in investing activities (33341) (52 255) 36.0 J speedy formation of a government of national including FWA and fibre. o
Dividends paid to equity holders of - unity, which boosted market sentiment fowards * Fintech — The counfry’s advanced banking sector poses challenges fo more rapid scaling of
the company (5 963) (5 963) 0.0 - the country. fintech, however MTN is driving growth through compelling and niche offerings and ©
L X i ’ Other financing _:; [ LT 3
Dividends paid to non-controlling activities =
inferests (1558) (3776) (58.7) Outflow attributable to =
repayments of borrowings p—
Other financing activities (8 684) 254 (3518.9) in MTN Nigeria, Uganda, = All material matters —MM— —MM— —MM —MM— —MM— — MM — —MM— —MM— —MM—, — MM — MM —
Rwanda, Céte d'lvoire and —_
Cash used in financing activities (16 205) (9 485) 70.8 Congo-Brazzaville. = are relevant Fo all 1 2 3 4 5 6 7 8 9 10 1 1
Cash movement (2 729) 2318 (217.7) = our markelts
) = Macro Geopolitics Regulatory/tax Finance Platforms Competition Emerging tech Skills Governance DigiFin inclusion Cybersecurity
Cash and cash equivalents af the 3
beginning of the year 36 555 43 634 (16.2) CashFcIassiFied as —
held for sale * Economic growth was 3.4% (2023: 2.7%) * MTN maintains a leading position and network in a markel, with a credible second player.
Effect of exchange rates and net oy g 470 1 2.7%). 2P ) play
monatary nain 2 (5 906) 8 814) (33.0) ?.?2:122!.22‘2? :ﬁeﬂc\ﬁsposal Isri]gr?i?izgr?r\lle?%i%iﬁi;?p(:roazr%r?;ﬁ.i?s)’rs ond ;Ei';norrk?r benefirs F.rom vi\r;/rsrrong dgro ?ﬁmans’r\g”h \(/joicre sl';ov(\j/ingr:hresilienlcer.
S of MTN Afghanistan as at S e . ility o increase prices — After engaging throug e industry body, the regulator
Cash classified as held for sale 1141 (583) (295.7) the end of February 2024. :;':;::)gnr::‘:?::;&(:xl:al consumer purchasing power. The Monefary approved industry-wide price adjustments in February 2025. These are essential for the
Cash and cash equivalents at the Africa’s largest ! Policy Rate was raised many fimes throughout sustainability of telecommunication companies (relcos) in Nigeria.
end of the period 29061 36 555 (20.5) el esenls fhe year, reaching 27.5% in an effort fo * 5G — MTN was the first operator to launch a 5G network in Nigeria, providing coverage in
pop B counteract naira volatility and inflation, i ; 9 ;
caraealiin th . ! : key cities and now covering 12.7% of the population.
P £ Zrow! increasing the cost of borrowing. The average . ; ) ) ‘
opportunities, rad iated by iust than 152% Home — The FTTX markel is nascent and MTN is a leading player. We have expanded our Sl
ticularly in daF d naira depreciared by Just more rhan o HBB penetration, leveraging our 5G fixed wireless access devices, mobile broadband R R
[PEGIILEL7 I CELE) En against both the US dollar and the South African solutions and FTTH connectivit pel - ey
fintech. After a sharp rand. In H2, US dollar liquidity in the forex . Viry: , @
devaluation, the naira market improved and the naira held relatively . Flnref:h —4MTN Foces'compehhon from telco and Ove.r—rhe—Top (OTT) C'Jperarors', byr 2024's -
appears to be stabilising. recalibration of our fintech growth strategy plans to improve the quality and stickiness of
- stable. ; )
- Oil price volatility creates uncertainty for fiscal our wallet base and the development of advanced services over the and @ED.
revenue, and hence government debl and
spending.

-
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Our markel context continued Our markel context continued

ﬁ Macro environment Competitive/regulatory Relevant risks Macro environment Competitive/regulatory Relevant risks

MTN'’s biggest fintech
marketl presents
opportunity for greater
uptake of more advanced
services. MTN is doing
well o manage risks and
drive growth given the
macro challenges, which
include elevated inflation
and currency volatility,
as well as greater
regulatory scrutiny since
MTN Ghana was
designated a significant

Ghana made progress in

restructuring public debt and
implementing several policy reforms,
leading to a recovery in GDP growth (fo
5.7%) and demonstrated a commitment
to fiscal consolidation, resulfing in
improved consumer and business
confidence.

Although still elevated, inflation slowed
fo an average of 22.9% in 2024 (2023:
40.3%).

* The average Ghanaian cedi lost around
23% of its value against both the US
dollar and the rand, putting pressure on
consumers’ disposable income.

Ghana held successful elections in
December 2024.

.

.

MTN is the markel leader, with strong growth in data and fintech services. Since being declared an
SMP, MTN Ghana attracts greater regulatory oversight and the requirement to implement remedies.
MTN Ghana achieved a local ownership target of 30% in 2024, exceeding the regulaftory requirement
of 25%.

Ability to increase prices — As an SMP, MTN Ghana is required o seek approval from rthe regulator
for price adjustments. The operation has been able fo secure much-needed price increases in the
past year, given elevated inflation in the country.

5G — Economic challenges have led to a decline in investment from other operators and rhe delay of
5G rollout. Industry discussions are underway regarding the prospects for 5G rollouts.

Home — We see opportunity to leverage our nefwork fo take part in this segment.

Fintech — The market leader, MTN MoMo, continues o grow its ecosystem and user numbers, with a
greater uptake of advanced services.

SEA hosts six MTN
operations, including
equity-accounted
Mascom (Botswana) and
MTN Eswaltini. In 2024,
the region reported
double-digit growth
across all major service
offerings and key Opcos.
It represents an exciting
demographic
opportunity, with a
fast-growing, youthful
population, with growing
data, fintech and digital

Economic growth was mixed in 2024.
Rwanda's growth accelerated o 8.9%,
while Zambia's slowed to an estimated
1.2% due to the drought. Interest rates
remain elevated and consumer spending
is limited by inflation and low consumer
disposable income across the region. In
2025, a pullback in foreign aid funding
may impact economies in the region.
Despite high unemployment, SEA is a
largely stable region, albeit with a market
like South Sudan experiencing political
flux. Conflict in the eastern Democratic
Republic of Congo is resulfing in some
instability in Fhe regions, affecting some
of our marketrs.

We are the market leader in all our SEA Opcos, except Zambia. Regulatory interventions have risen
in the region, which have affected some of our operations. MTN Rwanda experienced particular
impacts on its financial performance from mobile fermination rate (MTR) cufs and consequent rises
in competitive intensity.

Ability to increase prices — While there is scope to engage regulators on price increases in some
markets, competitive pressure remains a key consideration.

5G — MTN confinues to rollout 5G in Uganda and Zambia and has undertaken frials in Soutrh Sudan.
Home — Although this marker is nascent, robust data growth is expected to drive demand for fibre
networks. Fintech — Ongoing regulatory requirements remain key factors being managed in the
region, with the growth outlook underpinned by rapidly increasing adoption and usage of fintech
services, including a strong uptake of advanced services in Rwanda.

G

markel power (SMP).
‘ adoption.

are relevant to all
our markefts

—MM —MM— ~—MM— —MM— — MM — —MM— — MM — —MM —MM —
All material matters
are relevant to all 2 3 4 5
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our markefs ’ \

Macro Geopolitics Regulatory/tax Finance Platforms Competition Emerging tech Skills Governance DigiFin inclusion Cybersecurity
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* The ongoing conflict remains fhe key * MTN is the third-largest operator in Sudan, after previously holding the second position in the
feature impacting Sudan, which affects markel before the conflict.
economic growth, results in network * The regulatory environment for telecoms, digital and fintech is complex and dynamic, but
disruptions and impedes the ability to governments are also intent on increasing connectivity and digitising societies. Data sovereignty

) o and privacy are increasingly topical.

* The economies within the MENA * Ability to increase prices — Amid economic and regulatory pressure and the ongoing conflict in
markers confinued fo be impacted by Sudan, we have faced challenges in increasing prices, though we managed to do so in 2024 to
hyperinflation. mitigate the effects of hyperinflation on our operational performance. We plan fo continue this

approach into 2025. Share of wallet is becoming a challenge due to increased economic

MTN is the leader in four of the six WECA markets (and second in the others), where mobile
uptake is strong and fintech services are popular.

Competition is infense and the regulatory environment for felecoms, digital and fintech is
complex and dynamic, but governments are also intent on increasing connectivity and digitising
sociefies. Data sovereignty and privacy are increasingly topical.

Ability to increase prices — Amid economic, competitive and regulatory pressures, increasing
prices is difficult.

* Economic growth improved slightly in
2024, although inflation remained
elevated. Unemployment rates remain
high, as do budgel deficits. In 2025, a
pullback of foreign aid funding may
impact some markets. Nevertheless,
economic growth is expected to pick up

MTN operations in MENA
are in Sudan and Iran operate.

WECA is home to six MTN
operations, including
Ghana (see separate
commentary).

(minority-held joint
venture) after we
completed the sale of
MTN Afghanistan in

Operations are impacted slightly and inflation is seen to be . _ . . . e b ) 7 ) is i
by political uncertainties moderating. isn(:rocllz(:260(212gocgngeor;[(osrisnl%Z:?:zig%éigoﬁjg:;;sji:|necore d’lvoire and Benin. In 2024, MTN ‘—‘ ‘ ‘ February 2024. pressures posed by the unstable political environment.
and regional conflicts, * Political instability and currency . Home — Investment in fibre is increasi drivi enetration as data de d orows Ecqnomles across.rhe

volatility are features of several nvestrment in fibre is increasing, driving penefrarion as dafa demand grows. 10| region are struggling

although the region
boasts comparatively
well-established fintech

Fintech — This sector confinues fo grow strongly, with increased adoption and investment.

with elevated inflation, ~R —R—

countries in the region, which were
the spillover from the

impacted by large-scale undersea fibre

businesses, with an cufs in 2024. conflicts in Gaza and

increasing uptake of Sud'un and sanctions

more advanced fintech against Iran. The. large

services. During 2024, youl‘hful pc?pularlon and

the disposals of both growing mlddlg ¢3Iass

Guinea-Bissau and offer opportunities for

Guinea-Conakry were growth For details on the ways in which we are responding to these factors, see
concluded. _ page 77, where we discuss how our strategy remains relevant to igating

the volatility, and positions us to capture the
opportunities.
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Operational performance summary

MTN South Africa

Service revenue
increased by

3.1%

QOutgoing voice Dafra revenue
revenue declined by increased by

5.5% 2.9% (&

Finfech revenue Enterprise revenue
increased by increased by

46.8% 10.8%

Wholesale revenue
declined by EBITDA decreased by

(0} (0}

0.4% 5.1%

(including incoming (up 5.5%, excluding

voice revenue) gain of disposal of /\(./%’

fowers)

EBITDA margin
increased by 1.3pp fo é
37.4%

L] o

(down 1.5pp to 37.4% excluding
gain on disposal of fowers)

Capex of

R16.3bn

on IFRS 16 basis
(R9.8bn ex-leases)

MTN SA confinued to navigate a challenging macro environment in
2024, with interest rates remaining relatively elevated and economic
growth subdued. However, the slowing inflation rate and the
infroduction of the fwo-pof retirement system benefited consumers,
increasing their ability to spend. Within the telecoms sector,
competition in the market intensified.

In Q1 2024, MTN SA completed ifs resilience initiafives, which were
incorporated info capex spend. This supported the continued
improvement in customer satisfaction, a key revenue enabler, as
reflected in MTN SA’s NPS, which achieved the leading position in
Q4.

Resilient operational result with encouraging
underlying momentum in Q4

MTN SA sustained a resilient overall performance with service
revenue growth of 3.1% for the year. This growth was bolstered by
neftwork availability improvement and commercial initiafives. While
Foral service revenue moderated slightly fo 2.5% in Q4, largely due
to base effects and lower prepaid performance, the business
delivered some encouraging acceleration in key commercial metfrics
in the latter part of the year. Prepaid data returned to growth from
November as we began to lap the anniversary of the impact of
bundle recovery. The overall MTN SA result was supported by a 6.4%
increase in the number of subscribers to 39.8 million, a net addition
of 2.4 million during rhe year. Postpaid subscribers (excluding
telemetry) increased by 6.1% fo 4.3 million, driven by stronger
uptake of home propositions, as well as integrated voice and data
plans.

Prepaid customers increased by 5.5% to 29.9 million. Customer
value management (CVM) initiatives continued to gain momentum
in 2024, with personalised bundle offerings now available across
mulfiple channels. These offerings, designed to enhance pricing
power and provide greater flexibility for consumers. As a resulf,
CVM adoption saw steady growth, rising fo 34% in Q4, up from 29%
in Q4 2023, reflecting strong cusfomer adoption.

Total data revenue increased by 2.9%, with an encouraging
acceleration in growrh to 5.5% in Q4, and contributed 47.8% fo MTN
SA’s total service revenue. This growth was driven by a 6.8%
increase in active data subscribers fo 21.8 million, with a YoY rise in
data rraffic by 28.3%. Data consumption per active prepaid data
subscriber amounted to nearly 3.2GB per month (up 9.5% YoY),
while an active postpaid data subscriber’s consumption increased
to 22.5GB per month (up 36.6% YoY), with the bulk of the growth
affributed fo FWA, as more customers adopt home propositions.

The consumer postpaid business saw a 4.5% increase in service
revenue, driven by a rise in subscriber numbers, continued strong
data usage and price adjustments effected in February 2024. The
result reflects an uptick in postpaid service revenue in the latter
part of the year, with H2 growth of 5.7% and a strong Q4 (up 7.2%).
Furthermore, MTN SA confinued to execufe on its home strategy,
revitalising postpaid FWA, FTTH and mobile internet offerings,
which were well received by customers. This resulted in a 3.5% YoY
base expansion.
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The consumer prepaid business recorded service revenue growth
of 0.8%, with Q4 experiencing a slight slowdown in momentum (up
0.3% YoY). This was largely due fo increased competitive infensity in
the market as we increased prices in May 2024 and value-seeking
customers continued to opftimise their spend. Prepaid data refturned
Fo mid-single-digit growrh from November, as we began to lap the
anniversary of the impact of XtraTime bundle recovery.

Ourtgoing voice revenue declined by 5.5% (down 4.6%, including
incoming voice), which reflected a major progressin frend compared
fo the 12.1% decline in 2023. The outcome in voice performance was
also enabled by an acceleration in XtraTime penetration, which
reached 40.3% in Q4, up from 36.4% in Q4 2023.

The enterprise business continued to deliver strong double-digit
performance, with service revenue growth of 10.8% for 2024.

Wholesale revenue (including incoming voice) declined marginally
by 0.4%, with Q4 2024 affected by higher revenue recognised for
Cell C in Q4 2023. Excluding incoming voice, wholesale revenue
declined by 0.9%.

The fintech ecosystem continued to grow strongly, with fofral service
revenue up by 46.8%, underpinned by strong XtraTime growth
following initiatives to increase the markel penefration. MoMo
revenue is scaling rapidly from a low base, growing at 171.6% . This
was driven by the ongoing expansion of the product portfolio,
including insurance and payment services.
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Operational performance summary continued

The digital business showed growth of 10.6% for the year, driven by
an 18.0% increase in rich-media services and 40.2% in mobile
advertising. MTN SA signed exclusivity deals with Showmax EPL and
Disney+, driving real benefifs fo customers, which helped customer
acquisition and reftention.

MTN SA’s EBITDA rose by 5.1% YoY, up 4.4% excluding the gain from
the disposal of fowers and R212 million of proceeds (2023: nil) from
the sale of the insurance receivable. EBITDA, which included a gain
resulting from lease amendments, grew ahead of service revenue
as MTN SA's concerted expense efficiency initiatives yielded
significant benefifs.

The EBITDA margin of 37.4% was 1.3pp higher YoY, up 1.1pp fo
37.0% excluding the gain on disposal of fowers and proceeds from
the sale of the insurance receivable.
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R75 million
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Profit after tax (PAT) was up 4.9%, supported by commercial
execulion and operational efficiencies, also benefiting from the
sale of the device book.

Committed to creating shared value in South Africa

In line with the drive to protect the environment, MTN SA reduced its
Scope 1 and 2 emissions in the year — exceeding fthe fargeted
reduction. This was achieved through various infterventions,
including the energisation of a 4.9MW solar park with 6MWh of
battery storage. Expanding broadband coverage, especially in rural
communities, is another important priority. By leveraging its
spectrum assels, MTN SA expanded its broadband coverage fo
98.7%, further promoting inclusion and connectivity in South Africa.

Dial *142#
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The MTN SA Foundation continued fto play a key role in addressing
socioeconomic challenges through initiatives that focus on
education, digital skills, entrepreneurship, arts and culture and the
promotion of women and youth in the digital economy. To support
these objectives, MTN SA launched the MTN Skills Academy with a
view fo equipping the youth with the relevant digital skills such as
cybersecurity, Al and machine learning, thereby increasing rheir
prospects of employment.

The MTN Online School continued to support over 1.2 million
registered users. MTN SA has, together with the Department of
Basic Education, launched the Connecting Every Child campaign,
which aims to rally corporate South Africa fo support the drive fo
provide 30 000 digital devices to learnersin rural and disadvantaged
communifies.
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Operational performance summary continued

Service revenue
increased by

35.6%" 8

Voice revenue Data revenue
increased by increased by

14.2% 49.6%

Fintech revenue Digital revenue
increased by increased by

21.6%" 95.4%"

EBITDA
increased by

7.5%"

EBITDA margin decreased
by 10.3pp to

38.9%"

Capex of

R18.0bn

on IFRS 16 basis (R5.2bn ex-leases)

MTN Nigeria reported a resilient set of annual resulfs, reflecting the
strong commitment to drive growth and manage costs. Despifte
facing significant macroeconomic headwinds, including record high
inflation, as well as ongoing currency and energy price volatility,
MTN Nigeria remained focused on executing its strategy and
creating long-term value for stakeholders. This included significant
progress across all the major initiatives outlined in April 2024 to
support the recovery of MTN Nigeria's profitability and capital
position. Following the year-end, authorities in Nigeria approved
tariff adjustments for the felecoms industry, which will be crucial for
ifs sustainability.

Supported by strong commercial momentum, service revenue was
up by 35.6%*, led by data, voice, finfech and digital services, as well
as the once-off revenue recognition relating to outstanding USSD
debt owed by deposit money banks. Excluding the USSD revenue
recognifion, underlying service revenue growth remained robust
and was up 32.6%*, which was af the upper end of 2024 guidance.

The result was supported by MTN Nigeria’s robust strategy for
acquiring and reftaining subscribers, which mitigated the impacts of
the NIN-SIM registration regulations while boosting usage. Voice
revenue was solid, increasing by 14.2%* as a result of higher usage
and an expanding user base.

Data revenue increased by 49.6%*, driven by a growing user base
and higher data usage. Data fraffic rose by 42.9%, and the average
data usage per subscriber grew by 33.6%, reaching 10.9GB.
Smartphone penefrationincreased by 2.7pp to 58.2%, underpinning
the rising demand for high-speed connectivity.

Fintech revenue grew by 21.6%* — with an acceleration in Q4 (up
38.3%*). This growth was primarily driven by the airtime lending
product, XtraTime. From Q3, MTN Nigeria implemented a revamped
customer acquisition strategy in ferms of which the business
streamlined incentive structures in the sales and distribution
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channels. MTN Nigeria also rationalised the sales force to improve
the focus on service penetration, enhance monetisation and lower
acquisition costs. This resulted in a significant decline in active
wallets by 46.6%, alongside agents and merchants by 76.8% and
79.2%, respectively. However, transaction volume increased by
4.3%, indicating an improvement in the quality of the wallet base
and a sustained demand within the ecosystem.

The digital services business gained significant momenftum,
achieving a 95.4%* increase in revenue. This growth was fuelled by
the rising adoption of rich-media services and enhancements to the
user journey experience. By year-end, rich-media subscriptions
reached 9.8 million monthly active users, up by 22.4%.

The enterprise business saw a pleasing increase of 95.1%* in
revenue, led by fixed connectivity, data services growth and the
USSD revenue recognition. MTN Nigeria continued to see increased
adoption of services boosted by the onboarding of new users.

EBITDA increased by 7.5%* with the EBITDA margin down by
10.3pp* to 38.9%*. The once-off USSD debt recognition contributed
a 1.3pp* uplift in EBITDA margin, while the opex savings of the
revised fower lease contracts provided a 3.1pp* EBITDA margin
benefit.

Adjusting for the negative effects of forex (13.7 pp*), the EBITDA
margin would have been 52.6%* highlighting rhe underlying
strength and profitability of the operation. The performance was
also adversely affected by VAT on tower leases (1.9pp*) and higher
energy costs (1.1pp*). Excluding these combined effects, the
EBITDA margin would have been 55.5%*.

Overall, MTN Nigeria recorded a loss after tax of R6.8 billion, albeit
with a pleasing refurn fo positive profit after tax of R1.4 billion in Q4.
The result was impacted by forex losses arising from the revaluation
of foreign currency-denominated obligations.
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Operational performance summary continued

Service revenue
increased by

Voice revenue Dafa revenue
increased by increased by

14.8%" 33.9%*

Fintech revenue
increased by

23.2%*

EBITDA QR
increased by

13.8%*

Digital revenue
increased by

4.8%*

EBITDA margin decreased &
by 2.7pp to
<>

44.6%*

Capex of

R6.3bn

on IFRS 16 basis (R3.6bn ex-leases)

The SEA region benefited from double-digit growfrh across all major
service offerings and key Opcos, delivering a 21.3%* expansion in
service revenue for the region in 2024, ahead of SEA’s blended
inflation of 10.3%. Overall subscribers increased by 7.4% to
42.2 million.

Data (up 33.9%*) and Fintech (up 23.2%*) led the growth, supporting
a robust performance in voice revenue (up 14.8%*). Data and
finfech now make up 26.7%* and 29.7%* respectively of SEA service
revenue.

EBITDA increased by 13.8%* in 2024, with the EBITDA margin
decrease of 2.7pp* to 44.6%*, particularly reflecting the operational
pressures in MTN Rwanda and MTN Zambia. More generally, SEA
markets’ EBITDA was impacted by higher commission and
distribution costs, as well as higher nefwork maintenance costs.

MTN Uganda delivered significant gains across all areas of the
business in a dynamic operafting environment. The strong
performance was supported by solid commercial execution.

Servicerevenue grew by 19.6%*, in line with medium-term guidance,
on the back of customer acquisitions, refreshed value propositions
and continued nefwork infrastructure improvement. MTN Uganda
maintained its markel share leadership with 22.0 million subscribers
(up 13.2%), supporting voice revenue growth of 12.7%%*.

Data revenue grew by 30.6%*, driven by a 22.4% expansion in data
subscribers fo 10.1 million and a 30% increase in smartphones on
the neftwork. This deepened smartphone penetration to 44.9%
(2023: 39.1%). The growth was boosted by MTN Uganda’s device
financing programme and continued investments in 4G and 5G
sites, which improved network quality. Data traffic increased by
49.0%, underpinned by a 21.7% growth in consumption per user (in
megabytes).
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Fintech revenue increased by 22.8%* driven by growrth in fintech
cusfomer numbers o 13.8 million (up 13.9%). Basic services revenue
grew by 19.4%* driven by increased wallel transactions; advanced
services revenue up 39.4%%*, on the back of growth in the payments
and BankTech portfolio. This increased the advanced services
revenue conftribution by 3.0pp* to 28.7%*. MTN Uganda processed
4.3 billion fransactions (up 26.6%) in the period.

EBITDA increased by 20.8%* due fo strong fopline performance and
robust operational cost efficiency. Cost growth was contained,
helped by lower inflation through disciplined execution of the EEP.
The EBITDA margin improved fo 52.2%*, up 0.8pp*.

Profit after tax for rhe period increased by 30.5%*, with an improved
PAT margin of 20.2%* (FY 2023: 18.4%%*).

MTN Rwanda made good progress in driving strong operational
execution in 2024. Despite a challenging regulatory and competitive
backdrop, we delivered resilient resulfs with encouraging frends in
some key financial meftrics in H2.

Service revenue grew 4.6%, adversely impacted by the effects of a
zero MTR directive, bul with a pleasing acceleration in H2 (up 8.1%)
and particularly in Q4 (up 13.6%). This was driven by improving
frends in voice and data revenue performance, complementing a
strong performance in Mobile Money, which delivered growth of
30.3% Yov.

We reported an EBITDA margin of 35.5%, down 10.9pp. Alfthough
fhe business reported a Full-year loss after tax, it achieved a
significant turnaround in Q4.

The subscriber base grew 5.1% YoY to 7.6 million. Acftive data
subscribers decreased by 8.0% to 2.4 million, owing fo competitive
pressures, bul we recorded an 8.0% expansion in our active MoMo
user base to 5.3 million.

Togelherst=
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Operational performance summary continued

Service revenue
increased by

9.7% (B

Voice revenue Data revenue
decreased by increased by

9.5%" 22.7%

Fintech revenue Digital revenue
increased by decreased by

28.8%" 2.8%"

EBITDA
increased by

EBITDA margin increased

by 1.6pp* to

41.4%"

Capex of

R11.0bn

on IFRS 16 basis (R9.5bn ex-leases)

The WECA results in constant currency include seven months of
MTN Guinea-Bissau in both the 2024 and 2023 periods.

Despite challenges in the macroeconomic and regulatory
environment in key markets, WECA reported a 9.7%* rise in service
revenue, driven by growth in data (up 22.7%*) and fintech (up
28.8%*). WECA service revenue was down 1.8%*, excluding MTN
GChana, reflecting the pressures on our businesses in
MTN Céte d'lvoire, MTN Benin and MTN Guinea-Conakry.

Subscribers increased by 2.0% fo 69.9 million, against a backdrop of
local currency volatility, particularly the Ghanaian cedi, regulatory
inferventions and intensifying competition. Large-scale undersea
fibre cufs also affecred the region, particularly in Q1. Inflation for
WECA averaged 11.3% (4.4% excluding Ghana).

WECA reported a robust blended EBITDA margin of 41.4%* (2023:
39.8%*), reflecting EBITDA growth of 14.2%%*. In the period, markets
in the region were impacted by higher roaming costs, commission
and distribution costs, as well as increased regulatory fees and
nefwork maintfenance expenses. Excluding MTN Ghana, the WECA
margin increased by 0.3pp* to 31.4%*.

MTN Ghana delivered pleasing growth through excellence in
commercial execution, despite ongoing macroeconomic challenges.

Service revenue growth of 34.3%* was ahead of the targeted
medium-term frend, albeit with voice revenue decreasing by 1.0%*
due fo a shiff from fraditional calls to voice over infernet protocol
services. MTN Ghana's ongoing investment in its neftwork led to a
6.5% increase in the subscriber base o 28.5 million. Data revenue
experienced significant growth, rising by 54.0%*. This increase was
driven by a 13.7% rise in active data subscribers and increased
smartphone adoption, which in furn led fo a 19.0% increase in the
megabytes consumed per active user per month. As a resull, MTN
Ghana saw a strong rise in data fraffic (up 35.3%).

More Speed.
Happier
Customers

Do business faster
with Yello Biz

four-in-one
package

Webwiz
1-year subseriptan

Unicom Service
T-manth subseripton

Microsoft 365

Zmaonth subseriprion

4G+ Router
Plus free 1068

Integrated Report 2024 26

Fintech sustained a robust positive momentum with YoY revenue
growth of 47.5%*. This growth was driven by a 12.8% expansion in
active users, a review of the fee structure and significant growth in
advanced services. Advanced services revenue was up by 82.1%%,
led by payments and lending products.

EBITDA increased by 31.2%%*, with a slight decrease in margin by
1.4pp* to 57.0%* This was impacted by the challenging
macroeconomic condifions in the marketf, including cost pressures
duetohigherinflation,aswellas the base effects of the management
fee not charged in the previous year, which affected the YoY
comparison.

Adjusting for the management fee impact in 2023, a normalised
EBITDA margin would have been 56.0%* in 2023, representing a
1.0pp* YoY margin improvement for 2024. MTN Ghana's PAT
increased by 27.0%*.

MTN Cameroon sustained a growth of 11.9%* in service revenue in
2024, ahead of local inflation of 6.1%, led by data (up 20.6%*) and
fintech (up 20.8%*). EBITDA margins expanded by 2.0pp* to 39.7%.
The result was supported by disciplined commercial execution and
afttention to efficiencies, and achieved in a challenging and intensely
competitive operating environment. MTN Cameroon maintained its
market-leading position in ferms of which subscribers grew by 5.1%,
active data subscribers by 20.3% and finfech MAU by 3.4%.

MTN Cdte d'lvoire’s service revenue declined by 8.3%* in 2024,
affected by a challenging regulatory environment, intense
competitive pressures and fhe large-scale undersea fibre cuts in
the region during Q1. In this confext, the overall subscriber base
was 4.0% lower, and data and fintech revenues decreased by 0.2%*
and 2.7%*, respectively. MTN Cobte d’lvoire maintained some
commercial momentum with a 4.6% increase in active dafta
subscribers. EBITDA decreased by 8.2%%*, although the margin was
slightly higher at 32.9%* (2023: 32.8%*), supported by accelerated
expense efficiency measures and lower MTR costs.
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Operational performance summary continued

Service revenue
decreased by

41.6%

Voice revenue Dafra revenue
decreased by decreased by

36.8%"

44.4%"

Fintech revenue Digital revenue
increased by increased by

30.0%" 75.9%"

EBITDA
decreased by

EBITDA margin
decreased fo

3.4% B

Capex of

R399m

on IFRS 16 leases (R399m ex-leases)

The MENA results in constant currency include
two months of MTN Afghanistan in both the
2024 and 2023 periods.

In the MENA region, we completed the exit of
the consolidated Middle East subsidiaries in
February 2024, with the sale of MTN
Afghanistan, which is included for fwo months
in the result. Service revenue for the region
declined 41.6%*, with an EBITDA margin of
3.4%* (down by 30.7pp*). This outcome was
largely due to the ongoing conflict in Sudan.

MTN Sudan continued to be affected by power
outages and ofther disruptions to the nefwork,
due fo the ongoing conflict. In February 2024,
the network was shut down for a period of
three months, although parts of it were
subsequently restored during the course of
the year. Accordingly, the business endured
significant pressure on its ability to operate,
with service revenue down 53.9%*, although
with the rate of decline abating in H2. The
EBITDA margin was 50.5pp* lower to -14.5%,
also with an improvement info posifive
profitability in H2.

Associates, joint ventures and
investments

Telecoms operations

Irancell, our 49%-held equity-accounted
invesfment, reported service revenue growth
of 48.5%* as voice revenue grew by 9.4%* and
data by 79.9%*, boosted by a tariff adjustrment.
EBITDA increased by 99.8%* with an EBITDA
margin of 55.7% (up 14.5pp*). The equifty-
accounted profits of Irancell increased by
174.1%, including the benefit from a change in
the freatrment of regulatory fees, which moved
from opex to capex, following regulatory
amendments in the country.

E-commerce investments

The Snapp Group maintained ifs sfrong
performance. Ride-hailing  app  Snapp
remained rhe markel leader, ranking among
the top ride-hailing apps globally and reaching
5.3 million daily rides (2023: 4.7 million).

Lask-mile delivery service Snappbox also
remained the markel leader, with revenue up
89% YoY and daily orders increasing by 31%
YoY to almost 512 000. Food delivery app,
Snappfood, grew revenue by 100% YoY and
remained the largest player in the country.
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Our ouflook Investment case — a compelling African growth story

highlights the Group's key differentiators and how we leverage these to capture opportunities. Among these are: our

MTN's resilient business model pOSiI‘iOhS us For accelerated growl'h and relevance in 2025 and beyond. Here, we provide our exposure to growth markets with a youthful population; our established leading brand with a solid infrastructure base; a strong

views on our operal'ing context over the short o medium Ferm. Our Pan-African Focus and experienFed ma‘nqg_emenr team; and a !eqding position in our markets. Our focus on efficien.cies !‘o oprim‘ise our capex and
cashflows is to ultimately support attractive returns and shared value for all stakeholders, which will all ultimately translate
\ allows us to advance the into attractive returns and shared value for all stakeholders. Our compelling investment case is underpinned by the
b digil‘dl and financial growth opportunities arising from the structural demand for data and fintech in our markets. We aim to capture these
: inclusion agenda, Iiving opportunities through disciplined capital allocation and by strengthening our risk and regulatory frameworks. We are
Macro environmentk Medium-l’erm guidqnce Framework up to our purpose and committed to executing our strategy while creating shared value in our host markets, with ESG at the core.

strategic infent and
accelerating Africa's

Key macro challenges

Key performance indicator (KPIs)

DD

{\L Group: af least mid-feens growfrh digil‘d| future. lc,\j,
E{@}’ |:[|ﬁ %@ Senvice = South Africa: mid-single-digit growth ’1 . Fast-growing, youthful population
revenue growth E ] Nigeria: at least 20% « Low datq, fintech and digital adoption.
Geopolitics Inflation mosg:::nrs Regulations Fintech: high — 20% to low — 30% « Parfner in socioeconomic development of our regions.
Holdco leverage <1.5x
We are encouraged by signs of improving stability in certain macro Adjusted ROE Improvement fowards 25%

indicators that impact our operations. While globally the ouflook

remains uncertain, given the impact of increased trade and tariff

insecurities and rhe reduction in aid funding provided to some of , X o .
our markets, the frajectory we are currently seeing in key economic o Ie(:es\r,:::gé;?,g’wsrﬁrwce
metfrics is supportive. We are particularly encouraged by naira
stability and the ouflook for the implementation of our rariff
increases in Nigeria fo leverage structural demand. Our focus
remains on improving our cash flow profile, driven by progress in
our South African and Nigerian operations, while sustaining the
growth and furnarounds in our various Markets. We have
implemented refreshed commercial strategies to ensure more Minimum ordinory dividend of 37ocps for EY 2025
sustainable and profitable growth in our fintech ecosystem in
cerftain marketrs, including for MoMo PSB in Nigeria.

’2 « #1 or #2 subscriber share in all our markets.
« Well-invested networks/platforms.
- Enterprise, wholesale and infrastructure-sharing opportunities.

‘at least mid-40%' EBITDA margin

underpinned by rariff
adjustments © ST

¢
MTN Nigeria has reinstated its medium-term guidance (service OI - Accelerated digitisation of Africa.

revenue growth of ‘at least 20%*’, and an EBITDA margin of ‘af We provide outlook information throughout « Portfolio fransformation enhances risk/return profile.
least 50%*’), while the rest of the Group's guidance framework this report, particularly in: . Exposing value in infrastructure assets and platforms.
remains unchanged. For FY 2025, MTN Nigeria ftargefs service Page

revenue growth of 'at least mid-40%' and EBITDA margin of 'at Views from our Chairman 09

least mid-40%/, as tariff adjusfments take effect. Q&A with the Group President and CEO 11

We remain on frack to achieve our EEP farget of R7-8 billion in cost Q&A with the CFO 14

savings befween 2024 and 2026. In line with our capital allocation

framework, we will conftinue investing fo support our medium-term Our strategic performance dashboard 76

0‘ + Accelerating growth outlook.
« Affractive cash flow and ROE profile.
- Balance sheet flexibility, faster non-rand deleveraging.

growth ambitions and ftarget capex (ex-leases) of between R30 - Investment case — a compelling African growth story 29
35 billion for FY 2025, based on current currency assumptions.
Given our confidence in the outlook for our leverage, combined
with our solid leverage position, the Board anticipates paying a Top risks to value creation 64
minimum ordinary dividend per share of 370 cents for 2025.

Material matters impacting value creation 35

Integrated Report 2024 28 Integrated Report 2024 29



AN All About MTN » How we create and preserve value AN Delivering value through our strategy » AN Governance and remuneration ) AN All Abour MTN » How we create and preserve value AN Delivering value through our strategy » AN Governance and remuneration )

Creafting and preserving value through our business model Creating and preserving value through our business model coninued

We create and preserve value by developing and distributing a range of innovative services. We depend on various resources and relationships,
known as the six capitals, to do this. We require inputs from each capital to deliver on our strategy, advance some of the SDGs and generate value for
our stakeholders. When making decisions on allocating capital, we consider the availability of the capitals, the frade-offs between them and we seek to

As part of our integrated thinking, we continuously examine the availability and quality of our capital inputs in a bid to entrench effective decision

making within the Group. We outline the value-creation considerations, trade-offs and impact on the Group's various stakeholders during the year in the
following pages.

maximise positive outcomes and limit instances in which value is eroded. While rransforming the stocks of capitals, we seek to grow inclusively,
responsibly and sustainably. ‘\

Inputs Our business model Outputs -3 Key oufcomes

Oultcomes and trade-offs

2024 2023
We secure access fo spectrum, licences and Net Zero emissions by 2040
Natural 2024 2023 O technologies based on a disciplined . Committed to 50% absolute average reduction by 2030 (science-based target) . >
Electrcity consumption - Tofal (Scope 1 and Scope 2) 1 capital allocation framework. :;I/"" © Carbon emissions — Scope 1 (1€0,0) TRy R What does natural capital mean to MTN? ‘ ‘ o ' .
— s et e - @ Carbon emissions - Scope 2 (1CO,e) 267187 267897 Spectrum, energy and land. We need all these natural resources fo provide our services. Spectrum availability is constrained in many markets,
Elech (G. 1585099 1692752 Data yet challenging service quality. Similarly, the supply of electricity is not uniform across our operations, with implications for maintaining consistent
Diesel (L) 2148906 3526869 We attract, develop and retain o to be nefwork availability.
Petrol (L) 27831 36 043 H'we. best talent qnd ﬁlqure skills, ° (éarborp en:’nsswons ~ Scope 3 (ICO,e) call:;ri;l 3 122704213
which we combine with the resources awaslef([onnes) - :
Rliiclo=lc) E31o00 U5l 220 in step 01 fo create, build and @ EBITDA (Rbn) 60.1 90.4
’ n .. X
q q operate technology platforms that © Profit/(loss) after tax (PAT) (Rbn) (11.2) 4.0 . ) .
Financial oT7e See [ Mo, © Adjusted HEPS (cents) 816 1203 How does it support our strategic priorities? Outcomes and trade-offs
© Holdco leverage (x) 14 14
Marketcap(Rbn) © Cash generated from operating activities (Rbn) 46.8 64.1 Creating shared value is one of our strategic priorities. Our sustainability objectives In 2024, we achieved a 46% reduction in Scope 1 and 2 emissions (tCO,e), exceeding our target of
Holdco debt (Rbn) o ge’,ud'“ Z” equity (%) 1384': 2343"01 align with MTN'’s purpose of enabling the benefits of a modern connected life for 12.5%. While this is good progress, our operations still impact natural capital by using non-
Interest received (Rbn) ividend(ices) everyone, integrating ESG principles as an enabler of business resilience, risk renewable resources, and through our emissions and wastes. This reduction was supported by rhe
© Brand value (Rbn) 50.7 68.2 mitigation and create long-term value. sale of fowers in South Africa, resulting in a decrease in Scope 1 and 2 bul an increase in Scope 3
~ © Staff costs (Rbn) 14.1 15.1 emissions.
Intellectual y Voluntary staff turnover (%) 5.5 57 We engage with industry bodies fo advocate for fair specirum management. We
- Ay . We drive industry-leading Employee sustainable engagement score (%) @ 86 83 also proactively manage spectrum renewals and licence applicafions while While emissions may be deemed as negative in terms of our natural capital, we are pleased to have
+ Strong esfablished br / Our five-step connectivity operations Total time spent on employee development (fofal hours) 2004478 1832 189 oplimising spectrum allocation to support future network growth. reduced the value erosion through the decline in our waste.
« Skilled, experienced and diverse Board members business model is informed and build the largest and Female representation (%) 43 40
and employees. Bvourbaliaranirareoic most valuable platforms, 2G site rollout 1727 4458 The business continues fo expand ifs use of solar and other renewable energy Our investment in renewable energy sources (mainly in South Africa) has been to the benefit of both
+ Partnerships and JVs. ] Yy N 4 24 creating shared value by 3G site rollout 1528 3319 sources for powering sites. This provides cost savings and greater nefwork rhe manufactured and social capitals, but at the short-term cost of financial capital. In the long
: intent and values. advancing digital and 4G site rollout 2034 5356 reliability in many areas with bofth reduced downtime and capital costs in the near term, it should lead to positive financial capital oufcomes in opex savings as the price of coal-powered
Human Itis underpirmed by financial inclusion. 5G site rollour 910 2251 and longer ferm. electricity in South Africa increases.
=] Network NPS (#1 in markets) 9 8
Number of employees Y prp— our govgrnance and supports Depreciation (Rbn) 29.7 341 b We are focused on reducing our produck packaging and e-waste foolprint. By Through Project Zero, we support work fo arrest climate change and ultimately support the natural,
PP — the dellvery of our strategy. NPS (%) increasing the use of recyclable materials, we are achieving both cost efficiencies human and social capitals. We prioritise the reduction of Scope 3 emissions through the commitment
Confractors and o South Africa @ 47 45 and environmental gains while reducing e-waste and improving affordability and of ~40% of our suppliers (by spend) to set their own emission-reduction targets in line with the
temporary employees (%) 11 12 a0 a6 o accessibility for the wider population. BioSIMs, while still nascent, are an exciting Science-Based Targets initiative (SBTi) by 2026.
Investment in employees (Rm) 272 . innovation aligned with our natural capiral ambitions.
This is achieved through Fhe Other key markets’ @ 40 38 Through targeted waste-reduction initiatives, we reduced, diverted or recycled significantly higher
Manufactured e ptor St OEF AT MoMo active subscribers (m) 63.1 62.6 tonnages of e-waste in 2024.
- " differentiated products and CSl spend (Rm) 208 220
Value of property, plant services which provide a B-BBEE status MTN Group and MTN South Africa Level 1 Level 1 |
equipment (Rbn) 109.7 leading customer experience & Calls to whistle-blower hotline’ @ 162 119
leveraging the #1 African = Total tax contribution (Rbn) @ 52.7 59.8*
Capex (IFRS 16) (Rbn) 53.3
— brand. @‘ Economic value added (Rbn) 155 159 MM MM MM hid MM MM MM b R R R R R R
Number of smartphones (m) 191.2 " gf_;)ﬁ;;kgy mcg(efs includes MTN Afghanistan, MTN Guinea-Conakry and Relevant material matters 1 2 3 4 5 6 7 10 Associafed risks Fo value creation:
= uinea-Bissau. =J =) =3 -l 2 =
A * This figure excludes incidents reported via walk-ins, email, management Macro Geopolitics  Regulafory/tax Finance Platforms Competition  Emergingtech DigiFin inclusion
Social S concerns and internal audits. " ) y g b )
- x ~ Amount or number excludes disposed markets. -
+ Improved relationships with regulafors, cusfomers, With ESG at the core, and while accelerating our See page 07 for a (3 * Restated to exclude disposed markets (MTN Afghanistan, &
frade unions, employees, communifies and civil society. . % N . P h MTN Guinea-Conakry and MTN Guinea-Bissau.) in the current year, prior
. Onaging Infercet o aith Sovorrart ond fox # portfolio fransformation, we provide leading digital ool S < year audited amount including disposed markets R61.7bn.
20INg 2 Iuk for AF ) overview of our ed @ 2
authorifies. solurions for Africa’s progress. products and services * Carbon emissions — Scope 1 includes MTN SA (33 891+C0,e)® and MTN
« Regular engagement with shareholders and the Uganda (4 489FCO e)
investor community. * Carbon emissions — Scope 2 includes MTN SA (163 448rco,e)0 and MTN

Uganda (459+CO,e)

+ 290.9m subscribers in 16 markets.

Value created @ value eroded © value preserved
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Creafting and preserving value through our business model continued

Oulcomes and trade-offs

What does financial capital mean to MTN?
ND[I Debt and equity financing, as well as cash generated and upstreamed from operations and investments. In our work to deliver value to all
stakeholders, we invest in high-return operations, which fund our financial aims and in so doing deliver value for our equity shareholders and

AN All Abour MTN ) How we crealte and preserve value AN Delivering value through our strategy ) AN Governance and remuneration )

Creating and preserving value through our business model coninued

Oultcomes and trade-offs

What does human capital mean tfo MTN?
(@ The motivation, skills, safety and diversity of our employees, contractors, partners and suppliers. The evolving nature of work — accelerated
by Al, automation and digital fransformation — is reshaping the skills landscape. Future-fit capabilities are critical for sustaining MTN'’s

holders of o

How does il support our strategic priorities?

Delivering returns ahead of our cost of capital in each of our operations allows for
greater investfment and refurns to our stakeholders. Profitable growth begets
greater prospects for further investment — both from our host countries and in
accessing additional funds for new invesfrments.

The MTN Group's capital sftructure favours a lower proportion of debft to provide
® strategic decision-making headroom and to be able fo execute Fimeously on
opportfunifties wirhout fhe constraints inherent in a higher debf-burdened business.
A strong balance sheet and financial outlook are crucial fo achieving much of our
strategic intent.

Relevant material matters 1 2 3 4 5

ur debt.

Outcomes and trade-offs

By leveraging our intellectual and human capitals, we have successfully shifted from historically
higher US dollar debt funding info more local currencies. The Group's leverage ratio is just 0.7x after
R14 billion in cash was upstreamed from operations in 2024. Debt usage allows for more flexibility
in our operations fo invest for growth.

In 2024, we delivered an adjusted ROE of 18.8%. While this was below our targel of 25%, and
negative for our financial and social capitals, we are working fo exceed this fargef in 2025. We
continue fo meef our debf-reduction targets, with Holdco leverage at 1.4x af year-end and non-rand
debt at 21%, approaching our targel level of 20%.

Despite a challenging operating environment, adjusted EPS of 816cps was achieved. Confidence in
our cash-generation capabilities in the year ahead resulted in an increase in the 2024 dividend fo
345cps (versus an expected 330cps) and an increase in our 2025 dividend guidance to 370cps. This
boosted social capital.

6 '7 Associated risks to value creation: @ @ @

Macro Geopolitics  Regulatory/tax  Finance Platforms ~ Competition  Emergingtech

How does it support our strategic priorities?

AFMTN, we believe thal our strength lies not only in our fechnological advancements
buf in the individuals who bring our purpose to life. It is our responsibility fo create
an environment where people feel empowered to innovate, grow and contribute to
somerthing larger rthan themselves. MTNers who are engaged, happy and supporfted
in their jobs are more likely fo remain, reducing staff furnover costs and retaining
L] experienced and qualified individuals who move our business forward.

Our values of Lead with Care; Can-do with Integrity; Collaborate with Agility; Serve
with Respect; and Act with Inclusion underpin how we drive our staff fo create and
Fhrive in an empowering and inclusive environment.

Relevant material matters | 1 B 5 &J 7 8 9 10 {111

Macro Geopolitics Platforms ~ Competition  Emerging fech skills. Governance  DigiFin inclusion Cybersecurity

competitive advantage, yel falent scarcity in key areas threatens execution.

Outcomes and trade-offs

MTN was once again voted a fop employer globally in the Forbes 2024 World’s Best Employers
survey, with a rise in position to the top five among both South African companies and within global
telecoms. In 2024, voluntary staff furnover declined to just 5.5% while our employee sustainable
engagement score increased to 86%.

We have added value in our Financial capital through a reduction in staff costs although it may be
deemed as impacting value in our human capital. Our investment in education for Al and other new
fechnologies does potentially require a frade-off of intellectual capital in other areas and a short-
ferm reduction in Financial capital. In 2025, we are expanding our growth and learning opportunities
across five critical skills: data science, fintech, digital produck management, emerging fechnologies,
and Al and machine learning, while other areas currently well capacitated may not receive a
commensurate level of spend. In the long ferm, this is expected to expand the stocks of the Financial,
human, intellectual and social capitals.

Associated risks to value creation: @

What does social capital mean fo MTN?
% Trusted relationships with customers, communities, governments and regulators, suppliers, frade unions, indusfry bodies and civil rights
groups. To deliver on value-creation ambitions, it is incumbent on MTN fo nurture the relationships we have with our stakeholders.

f d What does manufactured capital mean to MTN?
Manufacture Our networks: 2G, 3G, 4G and 5G base stations and fibre; data centres; electronic devices and public infrastructure. Technology platforms rhat
are second fo none help us extend digital and financial inclusion but come at a cost. By building common infrastructure and sharing networks

with ofher operators within rhe regulatory framework, we can avoid investrment duplication, drive efficiencies and benefit cusfomers.

How does it support our strategic priorities?

Our interactions with governments and tax authorities fo ensure we maintain our
good corporate citizenship status are crifical for sustaining our licence fo operate
and grow. MTN confinues fo invest in and confribute fo numerous inifiatives in fhe
counfries where we operafte. We do this by offering world-class connectivity and
finfech products fo our customers; remaining tax compliant; creating jobs; and
mainftaining sfrong relationships with our investors and partners.

MM MM MM MM

Relevant material matters 1 2 8 9

Macro Geopolitics skills Governance  DigiFin inclusion Cybersecurity

Outcomes and trade-offs

MTN is a material confribuftor fo the communities in which we operate, not only by providing our
services and products, but also rhrough our CSI spend, which is focused on enabling digital
transformation within these communities. We recognise that sustainable and meaningful progress
depends on skills development. Through our various initiatives, we attract and develop the skills
needed to bridge rhe digiral divide, enhance our pool of potential employees and future customers,
and promote greater inclusion in a global digital world.

Our commifment to digital and financial inclusion transforms society and benefits social capital
through the development of skills and enterprises but has a short-term negative impact on financial
capital.

Driving diversity, inclusion, localisation and preferential procurement builds the stocks of the
social, human, intellectual and financial capitals.

. ~ R RO = pa
10 {111 Associated risks to value creation:
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How does it support our strategic priorities?

Providing leading networks that are reliable, fast and consistent serves MTN's
customers and supports our ambition to lead digital solutions for Africa’s progress.
In 2024, this focus resulted in an increase in MTN subscribers to 290.9 million (or
+2.2%) and in active data subscribers fo 157.8 million (+7.7%). Ongoing investment
inour businesses is acritical part of our relationship with government stakeholders,
® fulfilling the condiftions of our operating licences and creating shared value.

Relevant material matters 1 2 3 4 5 6 7 9 10 E

Macro Geopolitics  Regulatory/tax  Finance Platforms ~ Compefition  Emergingfech ~ Governance DigiFin inclusion Cybersecurity

Outcomes and trade-offs

In 2024, MTN spent R53.3 billion in total capex (R29.9 billion ex-leases) of which ¢.73% was on our
nefworks, or the infrastructure that constitutes our manufactured capital. While this means our
financial capital and natural capital were negatively impacted, a positive outcome of this was the
provision of world-class communications, enhancing the social, intellectual and human capitals as
the number of people covered by our nefworks increased. This is evident in our consistent marker-
leading ratings and NPS for networks in both South Africa and Nigeria, our fwo largest operations.

Smartphone penetration increased fo 63.9%, with the number of smartphones on our networks
rising fo 184.7 million from 172.1 million in 2023.

Associated risks o value creation: @

Integrated Report 2024 33



AN All About MTN ) How we crealte and preserve value N Delivering value through our strategy ) AN Governance and remuneration ) AN All Abour MTN ) How we crealte and preserve value AN Delivering value through our strategy ) AN Governance and remuneration »

Creafting and preserving value through our business model continued Material maftters impacting value creaftion

Oulcomes and trade-offs Our material matters in 2024

Here is a summary of the material matters identified in 2024. For the @D, although the elements below take into account for both ‘financial’ and ‘impact’ materiality, we believe rhat they all have a
high ‘financial’ materiality and are therefore relevant to providers of capital who seek to assess MTN'’s enterprise value. Where there is a high ‘impact’ materiality, the matters are further unpacked in
the and related suite of reports. Our approach to materiality is outlined on page 02. We have enhanced our analysis of the material matters by providing a sense of our view of the ‘temperature’

—_ What does intellectual capital mean to MTN? of each matter in terms of probability of occurrence/impact and ability or not o remediate the respective impact.
Z@: Our culture; our know-how; propriefary and licensed technology, procedures and processes. Our people form the backbone of our intellectual
= capifal, with wide-ranging varied expertise and skills. The guidance of our diverse and experienced Board drives our strategic ambifions and

outcomes, reinforcing our position as the most admired African brand. The supply of future-fit skills is challenged in some markets. Unique
and market-leading nefworks, technologies and research and development underpin our strategic ambitions to lead the advance of digital Rank Material matter Financial materiality Impact materiality
and financial inclusion on the African continent.

2023 2024
. . . oy — MM
How does it support our strategic priorities? Ouftcomes and trade-offs . -
PP gicp 1 Macroeconomic conditions (Macro)” )] I 1
To accelerate Africa’s digital future sustainably, MTN is leveraging our leading The MTN Group refained the fop spot in the annual ‘Brand Africa 100: Best Brands' survey and
position and valuable brand. We are known for our network quality, innovative confinues fto lead the list of African brands “doing good for society, people and environment” in M
digital and finfech fechnologies, supporfting connectivity and greater financial recognition of our ESG efforts to create shared value and a sustainable business, society and world. 2 GeopoliHCCll Icmdscclpe (Geopolil‘ics)" - , - ’

inclusion on the continent in partnership with others. .
We confinue to partner with several organisations to grow our intellectual capital. We appreciate

Our Board plays a crucial role in oversight and guidance, working diligently to the confributions from our partners in our fintech, connectivity and infrastructure operations Complex re ulorory and fax environment . - l -
understand our operating context, opportunities and challenges, and applying their across our various platforms and in the countries where we operate. 3 (Regulal‘ory |'CIX)

intellectual capital to deliver a cohesive strategy for the business. Sefting and . . . . o . . ) X MM

monitoring the execution the MTN strategy, which aligns the priorities of our Africa’s digital acceleration requires material investment in financial capital and skills (human and . . - .

stakeholders and delivers long-term value and growth, is a key responsibility of the intellectual capitals) and ultimately should grow the stocks of each of these capitals, as well as 4 Financial resilience (Fmance) - _
Board. These responsibilities also incorporate engagement, where appropriate, of social capital. ’

nation state stakeholder matters, which form a key part of our shared value prioriry. De—quering of the telecoms business model

; 5 (Plafforms)

MTN needs to atfract and retain the best individuals to our Board and management to support our
ambition.

The development of new and differentiated products and services to enhance customer experience
positively impacts intellectual and social capitals but reduces financial capital in the short ferm. In
the longer term, all stocks of capital should benefit.

6 Competiftive landscape and market structure
(Competition)

7 | Al, Low Earfh Orbif (LEO) satellites and other
emerging fechnologies (Emerging tech)

Relevant material matters 2 3 5 6 7 8 9 @ ‘ Associated risks to value creation: @

Geopolitics  Regulatory/tax  Platforms ~ Competition  Emerging fech Skills Governance  Cybersecurity

{ 8 Future-Ffit skills (Skills)®

9 Governance, ethics and risk management
J (Governance)

1
z
E
J

00006000000

Enabling digital and financial inclusion
k10/ (DigiFin inclusion)” ol Helm
“3 Cybersecurity and digifral safefry
11 (Cybersecurity) L £ N

Key [ Denotes higher probability of occurrence/impact and/or inability fo remediate
[ Denotes medium probability of occurrence/impact and/or inability fo remediate
B Denotes lower probability of occurrence/impact and/or inability o remediate

In the pages that follow, we detail the material matters, unpacking the implications for value, strategic response, outlook and opportunity
for each. We also show links to the SDGs, relevant capitals, our strategic priorities and associated risks. We have included short-form
denotations of our material matters (in brackets) fo enhance the ease of use and reference of icons rFhroughout the IR

~ Denotes thal these are new ‘headline’ material matters for 2024, or included as underlying elements in previous reporting.

# Denotes the ‘headline’ material matters under which the matter was previously categorised.
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Material maftters impacking value creakion conrinues

Macroeconomic condiflions

MTN operates in a diverse macroeconomic environment focused on
pan-African markets. In the short term, these economies have
experienced higher levels of inflation and interest rates as well as
foreign exchange volatility in line with global trends. In many of our

MM markets, the trends in these key indicators started to abate in H2
2024, and showed signs of stabilising.

-

Relevant SDGs (pg. 03)

17 e

Relevant capitals (pg. 30-34)

g ¢ & Y

Financial Intellectual Human Social

BEBon

Africa's economies present the prospect for superior
long-term growth, driven by young, fast-growing populations
(referred fo as the demographic dividend) and comparatively
nascent penetration of a broad array of services, including the
telecommunications, financial and digital spheres within which

Implications For value creation

Investor confidence (including the value they ascribe fo MTN) and business performance (revenue, costs, profit
and cash flow generation) are impacted by macroeconomic conditions.
Inflation and interest rates affect consumer spending, corporate input costs, as well as the cost of funding

business operations. As these metrics rise, fhey can impede MTN's ability fo grow its connectivity operations
and plafforms and lead fo an erosion of value. The recent broad decline and stabilisation of trends offer befter
opportfunifies fo accelerate growth and value creation.

A reduction in foreign aid funding could impact government spending, and potentially consumer spending in
the affected markets. This can erode value through lower consumption of telecom and related services.
Additionally, it may result in increased faxes fo raise fiscal revenues, and a greater financial burden on
corporates fo make social interventions.

Fluctuations in the availability of foreign exchange influence the input costs of operations, particularly in fower

leases. They also affect fhe cost and ability of deploying capex as well and the Group's ability fo fransfer cash

from the Opcos.

The above macroeconomic indicators also impact capital markets and assel valuations, which in furn

influences rhe company'’s ability fo execute key strategic initiatives, such as those within our portfolio

optimisation strategic priority.

MTN operates. The structural growth in demand for these I, ) .
. B . . j* 7 Build fhe largest and most
services strengthens MTN’s compelling investment case. LSZN  valuable platforms

Drive industry-leading
connectivity operations

Create shared
value

Portfolio optimisation

Strategic response

Support our subscribers through work fo enhance our CVM and streamline
offerings to drive engagement and optimise pricing.

Continue to diversify fhe currencies in which we fransact when procuring IT
and network equipment, including smart procurement fo manage the effects
of forex volatility. Deliver cost savings and protect cash flow generation
through our EEP.

Ensure our borrowings are held in currencies reflective of rhe markets in
which we operate, with minimal exposure to hard currency.

Reduce debt, continue fo optimise and simplify our porffolio, reduce risk and
improve refurns through the delivery of our strategy.

J

Outlook

* Moderating inflation and interests rates support faster economic growth, improved consumer spending power and lower business costs, which

drive our strategic growth ambitions.

* Reduced forex volatility is supportive of better economic stability and ability fo plan, as well as improved visibility around cash upstreaming.
* Recent changes in the global geopolitical and economic order, with rising protectionism, increase the risks fo global economic stability and

growth prospects.

Opportunities

Growing penefration and a structurally higher demand for data and

macroeconomic challenges and capture growfrh opportfunities.

opportunities.
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fintech services in our markets.

Focused execution of our strategy, disciplined capital allocation and our risk management framework are key o our ability fo overcome
Financial resilience and flexibility enable us fo weather the short-ferm challenges and capfture medium-term and longer-term growth

Sustained investment in new network technologies and rural broadband coverage fo maintain the scale and competitive edge in our markets.
Innovative and differentiated offerings to serve all cusfomer segments.
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Marterial maftters impacking value creation continued

Implications for value creation

Investor confidence and business performance are affected by geopolitical instability.

Geopolil‘ical Iq ndscq pe * In some markefs, unpredictability in political conflicts can cause disruptions fo our business and our capacity
fo add value for our stakeholders.

Social unrest, conflict and sanctions affect MTN'’s capacity fo conduct business in certain areas.

Geopolitical instability can affect business performance and investor confidence in the company’s ability fo

create and preserve value, with higher risk of value erosion from external factors.

The perceived risk profile of our business from the broader geopolitical context also affects investors’

assessments of asserf values, including those of the Group.

The global geopolitical landscape is characterised by increasing
flux and uncertainty. This includes ongoing conflicts around the
world, including the conflict between Russia and Ukraine, in the
Middle East, as well as in parts of East and West Africa, some of

MM which impact our operations directly. The escalation of political
upheaval in global trade relations, changes in tariff policies and the
2 termination of international aid funding and grant programmes

further heighten the risks around economic growth prospects,

- especially in emerging markets, including our footprint.
The prospects within the pan-African footprint in which 1
MTN operates, have a meaningful dependency on global Strategic response
geopolitical developments. While many markets continue _
fo implement important reforms, escalating fensions in W78 Build the largest and most + Implement our comprehensive stakeholder relations plan, which is premised
world geopolitics present headwinds fo fhe budding LSAN  valuable platforms on being proactive, inclusive and principles-driven.
recovery and acceleration in macroeconomic growth. This + Use political and economic scenario analysis as part of our risk
will have a direct beqrmg on MTN's value creation, Drive industry-leading management.
preservation or erosion journey. connectivity operations * Analyse the presence and strategies of competitors in various regions. This
helps in identifying opportunities for differentiation and strategic
Create shared pqrrngrshlps. —
value * Sustain the health and flexibility of our balance sheet fo weather any
short-term volatility arising from geopolitical risks.
\ Portfolio optimisation

Relevant SDGs (pg. 03)

Relevant capitals (pg. 30-34)

i ¢ B Y

Financial Intellectual Human Social

Outlook

* Increased risks to stability and economic growth in our markets.

* Young, rapidly growing population presents exciting demographic potential, which underpins our long-term value creation journey and
prospects, alongside a relatively low adoption of data, fintech and digital services D .
Opportunity fo deepen stakeholder relations and partnerships in the socioeconomic and digital development of our nation states.

.

Opportunities

* Maintain positive and collaborative relationships with regulators.

Related risks (pg- 64-73) * Provide resources fo assist nation states in implementing regu!orlon reqU|r§rT1enrs: i N
* Leverage balance sheel strength fo capture any value-enhancing opportunities arising from geopolitical flux.
R * Actively engage governments and regulafors fo help shape industry dynamics across markefs.
(3 [ 4 ]
B 0O a

7
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Material maftters impacking value creakion conrinues

-

Complex regulatory and
fax environment

Our industry and the markets in which we operate have complex
and dynamic regulatory environments, with increasing compliance
requirements. It is not uncommon for governments to consider
increasing taxation to finance the fiscus. Stricter regulations —
including those on price increases — impact growth, profitability
and our ability o serve our customers.

Guided by our regulatory and stakeholder management
and engagement policies, we continue to engage with our
nation state and regulatory stakeholders.

Relevant SDGs (pg. 03)

Relevant capitals (pg. 30-34)

i

Financial

Outlook

Intellectual Human Social

Opportunities

Implications for value creation

The customer experience may be affected by a compliance burden in the short term, bur when laws and
regulations are implemented properly, they offer greater protection for customers, operators and the
long-term sustainability of the industry.

Changes in regulaltory obligations increase compliance requirements and can impact our overall growth,
revenue and profitability, resulfing in value erosion.

Tax regulations and directives can have material impacts on our cash flow and balance sheef, which in furn
have implications for MTN's enterprise value.

Well-structured tax policies encourage responsible corporate behaviour, which supports the sustainability of
the industry.

Strategic response

_fkﬁ Build the largest and most * Maintain positive, collaborative relafions wirh regulators and actively
Nl Vvaluable platforms engage with them on developments affecting the industry and required

rariff adjustments.

Advocate for rhe harmonisation of regulations across our marketfs o
support efforts to promote digital and financial inclusion.

Provide resources to assist nation states in implementing regulatory
requirements (e.g. SIM registration).

Actively monitor and manage negative media coverage concerning Fax
matters in order o mitigate reputational risks.

Continuously develop and implement policies governing fax compliance.

@ Drive industry-leading

@ connectivity operations

Create shared
value

Portfolio optimisation

J

* Maintain compliance with ongoing regulatory directives ST , LD, @ED.

* Implement localisations in accordance with local regulations, subject fo conducive markef conditions D .

* Strengthen capital markets in the countries where we operate and support their economic development * sT , LD, @ED.
* Foster a more sustainable and secure operating environment through value-adding regulations.

* Maintain positive and collaborative relationships with regulators.

- _ *+ Provide resources fto assist nation states in implementing regulation requirements (e.g. SIM registration).
Relafed risks (pg. 64-73) + Fulfil localisation commitments in line with local regulations and our priority to create shared value.

a

B8n
2 @

* Actively engage governments and regulators on developments affecting the industry across marketfs.

Integrated Report 2024 38

AN All Abour MTN ) How we crealte and preserve value

Delivering value through our strategy ) AN Governance and remuneration )

Marterial maftters impacking value creation continued

Financial resilience

In a challenging and uncertain macroeconomic and geopolitical
climate, financial resilience is key: a robust balance sheet is
essential to act as a shock absorber, giving us the Flexibility to
manage heightened macro and operational risks, as well as pursue
MM — our strategic priorities. Our ability to sustainably grow revenue and
generate cash supports our capacity fo make investments.

S—,
A healthy balance sheet underpinned by cash
upstreaming from Opcos and disciplined capital allocation
provide a vital foundation to mitigate value erosion during
fimes of increased macro uncertainty, as well as capture
opportunities that create and preserve value.

.

Relevant SDGs (pg. 03)

Relevant capitals (pg. 30-34)

i ¢ B Y

Financial Intellectual Human Social

aaan
Ba6a8

Outlook

Opportunities

-~

7

o)

Implications for value creation

* A strong balance sheet provides flexibility fo deliver on our strategic ambitions.

* The quantum of cash we upstream from Opcos underpins our ability to deleverage the Holdco balance sheef
and how much we can pay in dividends to shareholders.

* Foreign exchange volatility and availability impact our opex, capex and cash upstreaming.

* Volatile macro conditions can impact the cost and ability of the company fo raise funding for its operational
and strategic needs.

Strategic response

* Manage debt profile and our exposure to US dollar debt through liability
management opportunifties as well as the innovative execution of our
portfolio optimisation priority.

* Confinue fo execufre on our EEP.

* Prioritise and expedite capex in line with our capital allocation framework.

\“’ Build the largest and most
S valuable platforms

@ Drive industry-leading

connectivity operations

Create shared
value

Portfolio optimisation

* Maintain capex envelope and deliver on the asser realisation programme (ARP) * ST .

« Confinue fo manage non-rand debt through further liabiliry management = ST . ©1D.

« Confinue to pursue the EEP to reduce costs and support cash flows © ST , @D.

« Invest capex in the coverage and capacity of our networks and drive growth on select platforms @D, @ED.

* Deliver on the medium-term guidance (see page 28).
* Pursue our growth plans, leveraging greater balance sheet flexibility.
« Explore potential and options to refurn cash to shareholders in line with our capital allocation framework.
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Material maftters impacking value creakion conrinues

Implications for value creation

De-layering of the
telecoms business model

* MTN and our stakeholders will benefit from the value unlock Fhat comes about Fhrough rhe successful
de-layering of the telecoms business model.

» De-layering accelerates digital and financial inclusion.

* Our platform strategy and the execution of the de-layering approach to our business model enables speed of
execution through value-adding strategic partnerships and compliance with regulatory requirements.

* This approach also improves our risk profile and investors’ assessment of our enterprise value.

To create and unlock more value and attract capital, telecoms
operators are adopting a de-layering approach. This promotes
efficiency, innovation and service quality by enabling each
de-layered entity to Focus on its core competencies and flourish.

MM The structural separation of the different layers of the traditional
telco also provides financial breathing room.

Our plafform strategy allows us fo spur on innovation and
unlock value through economies of scale. How quickly and
how far this evolution proceeds depends to a large extent
on the varied and complex regulatory environments in
which we operate.

2
.j{ \"" Build the largest and most
ESI2 valuable platforms

@ Drive industry-leading

o) connectivity operations

Portfolio optimisation

\
Relevant SDGs (pg. 03)

Strategic response

Progress the structural separation of the finfech business at the Opco level.
This is key to unlocking the proceeds from the agreed minority equity
investment of US$200 million made by Mastercard.

Remain focused on making additional investments into our Fintech
operations to support long-term growth with our partners.

Continuously review our strategic InsurTech partnership with Sanlam,
Fhrough aYo, including initiatives in high-opportunity, scalable markets such
as Ghana, Uganda, Nigeria, Cameroon and South Africa.

Advance the separalion of our fibre business, Bayobab.

& () * Advance the structural separation of the fintech operations through relevant regulatory processes.

* Progress the separation of our fibre assefs = ST .

Relevant capitals (pg. 30-34)

+ Carefully consider selected minority investments of up 30% in Group Fintech = ST .

+ Continue to engage with regulators on the importance of harmonising regulations across Africa * ST , @D, @5D.

ﬁ @ @ Opporruniriei

Financial Intellectual Human Social

BEBB8oB8
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* Accelerate digital and financial inclusion across Africa through the structural separation of our businesses.
* Enable MTN to benefit from economies of scale, unlocking value and further innovation.
» Leverage our leading African brand and enter more strategic partnerships with sector specialists fo propel further growth.
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Marterial maftters impacking value creation continued

Implications for value creation

Competitive landscape and
marketl structure

more compelling offerings.

The landscape across our markets is constantly evolving due to
changes in pricing and competitive behaviours, and the entrance of
new players. Innovative, competitive offerings and a compelling
customer experience are key to maintaining our leading market

MM positions as well as our ability to seize the opportunities for
expansion info new markets.

* Infensifying competition putting pressure on profit margins, but this may ulfimately benefit customers through

* As new players enter the markel, such as in the fintech space, we must continuously innovate fo differentiate
our services and offerings, providing leading digital solutions for Africa’s progress.

* The continued need to invest in our businesses, combined with pressure on returns, increases fthe risk of value
erosion, and highlights the urgency for consolidation fo create and preserve long-term value.

S—
Innovation and customer value management assist in
protecting market and value share by leveraging our
established market position. The financial burden of the
investment requirements, along with the imperative to Sl‘r(:ll'egic response
generate adequate returns, heightens the need for
consolidation in our markets, which is also a global frend o N .
N . N . . i uild the largest and most
in fhe relecommunications industry. gl  valuable platforms on savings to our customers while continuing fo offer them a second-fo-
_ none nefwork and cusfomer experience.
B2 Drive industry-leading * Pursue our strategic goals by delivering greater digital and financial
@ connectivity operations inclusion and offerings that enable the benefits of a modern connected life
fo everyone in our marketrs.
Portfolio optimisation :
position in most of our markets and solid infrastructure base.
o ) A S -
consolidation and optimise our portfolio.

Leverage economies of scale and greater efficiencies so that we can pass

Continue to explore new markets and geographies where expansion would
make sense, leveraging our leading brand, stfrong management, leading

Monitor the landscape for opportunities thal could create value through

J

Relevant SDGs (pg. 03)

Outlook

+ Advocate for harmonised regulations across Africa ' ST , CiD, @ED.

Relevant capitals (pg. 30-34)

« Continue o pursue delivery of the best customer experience and a second-to-none network * sT , (iD, @ED.

ﬁ @ @ Opporruniriei

Financial Intellectual Human Social

BEBB8Oo8

* Maintain positive relationships with all stakeholders, including regulators.
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* Actively engage governments and regulaftors on developments affecting the industry across markets.




AN All About MTN ) How we crealte and preserve value AN Delivering value through our strategy ) AN Governance and remuneration )

Material maftters impacking value creakion conrinues

Al, LEOs and ofther —
emerging rechnologies * Al implementation also comes with risks, including those related to ethical implications and its impact on society.

Al — most particularly generative Al — has the potential to reshape
the nature of business operations and customer value delivery. LEO
satellites can complement our terrestrial network and help extend
mobile connectivity to more rural and remote areas where the

MM terrain can be difficult for radio sites and backhaul transport. At the
same time, sparse population distribution in these areas often
7 makes regular cellular rollout uneconomical.

or erode value.

-

Relevant SDGs (pg. 03)
Relevant capitals (pg. 30-34)

g ¢ B Y

Financial Intellectual Human Social

BEB8a8
aeam

Al has rhe potential to provide addiftional insights into
customer behaviours in a way that enables improved

customer experience. It can help uplift revenue and 1
enhance enterprise-wide cost initiatives. We are also Srraregic response

cognisant of the imperative fo deploy Al responsibly and

ensure sound governance guardrails. _j{qﬁ" Build the largest and most * Follow a disciplined approach to investing in fhe development of

In ferms of LEO satellites, these present both a competitive
Fhreat and an opportunity to leverage healthy partnerships
fo create value. We continuously monitor the evolution of
emerging fechnologies, assessing their poftential fo create

Implications for value creation

« Given its potential fo drive innovation and efficiency, Al has the potential fo enhance value for MTN.

* LEO satellites may help us reach our goal of providing universal access, bul businesses that offer LEO satellite
services may pose greater competition fo us, particularly in the home segment.
* New fechnologies and innovative are central fo our long-term sustainability and ability to create value.

Nl Vvaluable platforms capabilities, governance, partnerships and proof points of value across all
Al domains — diagnostic, predictive and prescriptive.

Drive industry-leading Refine our Al solutions while monitoring global developments and exploring
connectivity operafions additional use cases to deliver impact across areas such as CVM, nefwork
operations and operational efficiency.

Use our Responsible Al Policy and practices to mitigate potential risks.
Carry out direct-to-cell trials with LEO satellite partners.

Engage with other LEO satellite operaftors on various pilots, partnerships
and diverse financing models.

Create shared
value

Portfolio optimisation

Outlook

* Refine our Al-powered assistance solutions = ST .

* Monitor developments in Al across the world, exploring additional use cases to support revenue generation, operational efficiency,
cybersecurity, etc. ST , CAD.

+ Continue fo explore opportunities to collaborate with technology partners and LEO satellite operators - ST , CiD, @ED.

Opportunities

* Conftinue to harness the power of digital fechnologies responsibly, ensuring rhal our actions promote environmental
sustainabiliry.

+ Connect the unconnected using innovative yet accessible fechnology — including LEO satellites — thus paving the way for
an ‘always-on’ future, where a modern connected life is accessible to everyone.
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Marterial maftters impacking value creation continued

MM

Implications for value creation

» With the right skills, we can provide leading digital solutions for Africa’s progress.
Fu I'u re- Fil‘ ski I Is * Without future-fit skills, there is a risk to sustainable value creation across all of our stakeholder groups.
* As nefworks become more dafa-driven, proficiency in data analytics will be crucial for optimising nefwork

performance and improving cusfomer experience.

Our people are key to driving the execution of our strategy. Across
the world, digitalisation has accelerated the demand for digital
skills, which we need to deliver on our purpose across our markets.

MTN invests in training programmes to upskill and reskill our
current workforce, ensuring they are equipped with the latest skills.

We are looking at rolling out skills strategies Fhrough
programmes like the MTN Skills Academy. This initiative is

designed to address the high demand for digital skills by _ I
providing young Africans with access fo fraining in digital Srrqregic response
and financial skills. By doing so, it not only enhances
employment opporfunities but also equips the workforce fo R7NE  Build the largest and most + Future-proof our talent pipelines through deliberate upskilling and reskilling
fackle future challenges. gl  valuable platforms and talent acquisition and refention through appropriate and competitive
remuneration for scarce and critical skills.
Drive industry-leading * Ensure rhal our Board of Directors has the requisite skills fo guide
connectivity operations management in our pursuif of strategic delivery.

» Confinue the work of the MTN Skills Academy and extend it fo more markets

Create shared and disciplines.

value

J

Outlook

Relevant SDGs (pg. 03)

=‘ * Refine and evolve our fraining programmes focused on data science, fintech, digital product management, emerging fech, Al and machine
learning ST , CAD.

.  Prioritise efforts to accelerate digital literacy across our markets and platforms, further expanding the MTN Skills Academy ' ST , @A, €55.
Relevant capitals (pg. 30-34) 2 Y P P g y D D

aﬁNﬁﬂ @ @5 Opporruniriei

Financial Intellectual Human Social

* Reposition our skills base for the future, ensuring we have the digital skills we need to support our platform and connectivity businesses.

Related risks (pg. 64-73) * Continue fo drive digital skills for jobs fo reach one million people by the end of 2025.

8880
a0 m
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Material matters impacting value creation conrinued Material matters impacting value creation conrinued

Implications for value creation

Implications for value creation

o o o
Enabling digital and
* By enabling digital and financial inclusion, all our stakeholders — nation states, governments, regulators,
fi na ncial incl usion customers, suppliers and investors — benefit.
+ Conversely, if people across our markets remain digitally and financially excluded, they have limited
opporfunities, with unemployment and poverty remaining their reality.

Governance, ethics and - . -
* An organisation that has clear governance structures, policies and practices is likely fo be more successful

risk ma nqgemenl‘ and sustainable. Such an organisation fosters relationships with sfakeholders builf frust and provides
Fhem with a safe environment.

Effective risk management is necessary to ensure operational integrity and sustainability. Conversely,

failures in governance, efthics and risk management could damage a company’s operational and financial

performance, reputation and licence to operate, and put both its employees and customers at risk.

Implementing sound governance and risk frameworks, and promoting ethical behaviour are critical in

World-class governance structures, practices and policies ensure We aim to give Africans hope, dignity and opportunity by enhancing

the effi.cienr, .erhical and eFFe.criv.e Funcri.oning of organisations. IP a minimising value erosion that can arise from breaches in these codes. digital anf:l financial inclusion, delive.ring on our purpose to enable
dynamic environment, multinationals like MTN need to be agile, the benefits of a modern connected life for everyone in our markets.
responding to changes in rtheir operational context, including
—MM— regulatory changes. They need to be transparent and ensure a MM —
9 consistent approach across multiple jurisdictions. 10
S—
The fast-evolving macro and technological environment in Financial inclusion empowers individuals and small
which we operate poses both risks and opportunities for I businesses by providing rhem with fools to save, invest, and
developing future-fit governance and risk management 1 manage their finances more effectively. This can lead to I
frameworks. Srraregic response increased economic activity and growth in the regions where Srrqregic response
we operate. It is an essential element in accelerating Africa's
Create shared + Evolve our governance framework within the Group and subsidiaries, digital fufure and the socioeconomic development of our R7NE  Build the largest and most * Build the largest and most valuable platforms, focusing on connectivity,
value safeguarding ethical and effective control, clear decision making and a nafion stafes. Sl valuable platforms fintech and digital infrastructure.
sound fone from the fop. _ » Portfolio optimisation, including the structural separation of our fintech
Portfolio optimisation * Conduct independent Board evaluaftions on a regular basis. B2 Drive industry-leading business in parficular.
* Work fo ensure ever-greater accountability, fransparency, efficiency and @ connectivity operations * Follow our CHASE framework fo advance broadband internet access in
compliance, as well as continual improvements in risk mitigation, reporting — rural and remote areas; make devices more affordable; reduce the cost to

and sraff refention. communicate; and extend digital skills.

Continue fo enhance our risk management practices.
Endeavour fo protect the rights of all people who use our services. Our

Create shared
value

\_ gﬁip;reonoczhf:zs;egxg:r:umcm rights is underpinned by a sound policy and due \_ Portfolio optimisation
Relevant SDGs (pg. 03) )/ Relevant SDGs (pg. 03) )/
Outlook e (e 16 17 oo Outlook
—— WSTITUTIONS ——
+ Monitor the governance landscape and be responsive to it, while continuing to set and align with best practices * ST , @D, @ED. fl/" @ ¥ @ « Consider further partnerships across all stakeholder groups in our work to extend digital and financial inclusion and fto deliver on our

+ Continue fo refine and evolve our ethics-related policies - ST , @D, @ED. CHASE framework * sT , @D, @5D.

Relevant cqpirqls (PE- 30-34) Relevant cqpirqls (PE- 30-34) * Remain committed to our strategic intent of leading digital solutions for Africa’s progress = ST .

il @ B Opportunities i @ &8 Opportunities

Financial Intellectual Human Social

Financial Intellectual Human Social . . . . q S o g a
* Remain at the forefront of ethical and effective corporate governance and risk management across multiple markets and jurisdictions. By doing

Related risks (pg. 64-73) fhis, we will confinue fo enhance our reputation and the frust of our stakeholders and ensure the delivery of our strategy. Related risks (pg. 64-73) + Partner with like-minded organisations to drive coverage and device and data affordability; and extend digital literacy.
* Provide simple and convenient financial services fo the millions across our markefts who remain ouftside of the formal financial services sector.
_R _R_ R R _R_ _R R R
(4 ] 5] (4] 5]

R
10
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Material matters impacting value creation conrinued Social, Erhics and Sustainability Commiftree Chair’s review

Implications for value creation

Cybersecurity and , o , 3 Key Focus areas for 2025
* A cyber-attack aimed at MTN could erode value by disrupting operations and compromising the personal

d igi I'ql sa Fe I'y and confidential data of our customers, MTNers, partners and suppliers.
* A cyber-attack could resulf in significant business interruptions and reputational damage, an associated
financial impact, as well as exposing MTN to increased regulatory scrutiny.
« Establishing strong policies and systems are critical fo the company's ability fo preserve value.

We stand firm in our commitment to
upholding the highest standards of integrity,

Maintain a deliberate focus on addressing Scope 1,
2 and 3 emissions, while actively moniftoring

Cyber-attacks continue to escalate across the world with increased portfolio shifts.

third-party incidents and data breaches and more sophisticated

ransomware. There is concern about the violation of children’s respon3|b|l|ry and qccounrqb"“'y_ |nsr|"|ng o ' o
rights, particularly online sexual abuse and bullying. Organisations . R Driving the maturity of Scope 3 emissions,

MM must continuously assess the evolving security threat landscape Fthese foundations continues to create demonstrafing our understanding of greater supply
and enhance their security and other mitigations. o . o o chain impact.

11 shared value, bringing economic, societal

Continue to advance our gender-equality agenda
by accelerating the hiring of women,

and environmental benefits.

In an increasingly digital world, the responsibility of operators QCLTHO)/V|edEIFLS§ the value of a diverse, equitable and
in the digital and fintech spheres has risen to protect the Inclusive worktorce.
digital rights and safety of all our stakeholders. — j\
Strategic response Nkululeko Sowazi Refain our Level 1 B—ABBEE status; expand on our
Chai enterprise and supplier development programme.
air
Build the largest and most + Confinuously improve our overall security capabilities, as well as rhose in
valuable platforms our supply chain and in our platform businesses. Persist in our efforts fo address matters rhat are
* Focus on enhancing our security resilience roadmap to address the threat = material to our stakeholders.
Drive industry-leading of ransomware.
connectivity operations * Conduct simulations of Opco information security crises. Entrench and enhance ethical culture efforts and
* Collaborate with organisations like the Internel Watch Foundation. Ke I:eqrures OF 2024 ) ensure closer alicnment between ethics and risk
Create shared » Continue fo educate children, parents, feachers and caregivers on fthe y m Meetings 2 .
value responsible use of digital fechnology rhrough our comprehensive child Scheduled
i i Confinue incremental repuftation improvements.
NG PreIEEton [PREEEIRme: * Achieved a 46.2% reduction in Scope 1 and 2 emissions, surpassing - nu pu improv
- our 2024 target of 12.5%. Nkululeko Sowazi 4/4 . .
+ Continued to develop baselines and implement waste management Khotso Mokhele 4/4 Enssr:rneqsresponsmle generative Al processes and
Relevant SDGs (pg. 03) )/ initiatives. Nicky Newton-King 4/4 Y '
* In relation fo the "1 for 2" data affordability guideline, we will Stan Miller 4/4 . .
Outlook continue to maintain or reduce the cost of 1GB of data, ensuring . . Focus on digital human rights
. . Lamido Sanusi 4/4 practices.
MTN continues to provide affordable data.
* An increase in sophisticated cyber-attacks, including ransomware and threats of data privacy breaches ' sT , @D, @5D. - Expanded digital inclusion with 93% broadband coverage
+ Ongoing security assessments of MTN systems fo identify vulnerabilities requiring remediation - ST , 1D, @ED. compared to our 2025 target of 95%. Continue monitoring as required in
. * Confinue to evolve our solutions for child online protection © ST , 1D, €5D. . . o terms of the Companies Act.
Relevant capitals (pg. 30-34) * Improved the representation of women in our workforce to 43%. All members are independent non-executive directors.
» Conftinued fto create and protect value for our stakeholders, o . .
: achieving an 80% score in our Repufafrion Index Surve By inviation:  Croup Presidenf and CEO, Group Chief
AL ;@; (% 2 - I puta _ Y- Sustainability and Corporate Affairs Officer, Group Chief
Znall & 5@5 a Opportunities * Demonstrated sound digital human rights practices and processes Human Resources Officer, Group Chief Risk OFficer and Group \
B during a year marked by elections. Chief Legal and Regulatory Officer.

Financial Intellectual Human Social

Either maintained or improved our ESG ratings with leading

+ Deploy and optimise integrated and scalable security capabilities to drive a mature security posture. sustainability rankings and indices.
The committee performs an oversight and monitoring role to ensure that MTN'’s business is conducted in an ethical
R

and properly governed manner. The committee assists the Board with creating shared value for stakeholders in a

For more details of the committee’s work during the year, see the G- sustainable manner through responsible ESG practices and solutions across MTN's operating markets.
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Stakeholders with whom we partner to creafe value Stakeholders with whom we partner to create value continues

Stakeholders play a critical role in helping us achieve our strategic intent and deliver on international and continental goals, such as the SDGs and Agenda How we did against key stakeholder management objectives in 2024:
2063 Aspirations. Effective stakeholder management assists us in navigating challenges, seizing opportunities and fostering a sustainable business that

creates shared value.

Invest in healthy and long-term Focus on the quality of our

Drive MTN's reputation

relationships engagement
We acknowledge our enabling role in society. We operate as a juristic entity with rights as Our stakeholder and reputation management framework allows for proactive reputation Reputation Relationship health Trust Quality of engagement
well as responsibilities fo the nations and communities we serve, as well as obligations to building and includes a specific strategy, management policy and a practical
our customers and shareholders. Through structured engagement, research and analysis, implementation playbook. In 2024, we continued to work o better align with national and 78 5% 78 1% 77 6% 73 5%
we seek fo align with the priorities of our continent and nation states. We assess the conftinental priorities, all the while providing expression fo . We engaged (79 5/; ® ® ®
impact of our activities on sustainable socioeconomic development within each country with all stakeholders across our markets and beyond, aiming fo drive our reputation, build =0 (77.5%) (77.7%) (72.2%)

and in Africa as a whole.

relationships and facilitate quality engagements.

MTN's key stakeholder management objectives

Drive MTN's reputation by
managing Fthe gap befween
stakeholder expectations and

company performance.

Invest in healthy and long-term

relationships with priority

stakeholders fto build stakeholder

frust — the foundation of

strong relationships.

Focus on the quality of our
engagement, including our
responsiveness o stakeholder

issues and concerns.

Shared value
through connecting
friends, Families,
communities and
nations

To measure our performance, we rely on
stakeholder feedback in our everyday
engagements, as well as on our Reputation
Index Survey (RIS) — which directly surveys
stakeholders and incorporates Fhis
information with data collected frhrough
ongoing NPS tracking (for subscribers and
customers) and the Sentimeter survey (for
MTNers — our employees).

We wuse the services of a reputable
independent survey provider to carry ouf the
RIS, which surveys civil society; government;
the investment community; media; mobile
industry; organised business; regulators and
policymakers; subscribers and customers;
suppliers and vendors; and trade partners.

The material issues that
matkter most Fo our
stakeholders

How the priority
stakeholders experience W}]
their interactions with MTN

The levels of trust
stakeholders have in MTN

The health of MTN’s =
relationships with priority 808
stakeholders. —
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For 2024, the RIS surveyed more than 4 320 stakeholders in 13
marketls. This is around 1 000 fewer respondents than for 2023,
mainly because of the exclusion of conflick-hit Sudan and of
Guinea-Bissau and Guinea-Conakry where we no longer operate.
Af the Group head office, due fo because of the potential double
reporting of responses, we did not survey suppliers and vendors
nor media (affter these groups had been surveyed in previous
editions).

Overall, we considered the final realised sample fo be a sufficient
representation for reporting across almost all stakeholder
categories in nearly all markets. Two markets — Cameroon and
Zambia — recorded exceptional humbers of above 30 responses
in each stakeholder category. For the category of regulators and
policymakers, Benin and Eswatini did not reach the minimum
reporting threshold of 10 responses. South Africa did not meet
this threshold in the caftegories of media, mobile industry and
organised business.

From a stakeholder category perspective, subscribers and
customers represented the largest sample size at 22.6% of the
fotal, while the invesfrment community represented the lowest
sample size of less than 0.5%:

MTN is the pillar of many stakeholders as they
cannot Function without them, [they] provide a loF o
their stakeholders which is greatly appreciated and
even the society appreciates this kind of support
from MTN. 1

— Civil society stakeholder in Eswatini.

Stakeholders (%)
Q'rz Subscribers and
cusfomers
® Media

® Civil sociely
Trade partners

® Supplier and vendors

Government
Organised business
Mobile industry

® Regulaftors and
policymakers

Invesfment community
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Note: Numbers in brackefs refer to
prior year performance

Quality of engagement:

Can improve Healthy Strong
0-49 50-74 75 - 100

After three years of relative stability at around 79.5%, MTN's
overall reputation in 2024 registered a one index point
decrease to 78.5%. Elections and fthe related affermath in
key markets, which at times resulted in leadership and policy
changes (and therefore required the rebuilding of relations),
probably account for this marginal dip. Nonetheless, gains
were registered in both our relationship health and fhe
quality of engagement. Trust in MTN remained stable.

The results from the RIS are linked fo organisational KPIs
signed off by the Board, and feature in our reporting to the
Board and fo stakeholders. All but one of the 13 markets
surveyed in 2024 recorded resulfs for reputation above rhe
MTN rarget of 75%. Nevertheless, the decline in the overall
reputation indicator as a result of a dip in seven markets
highlighted the need for more focused attention. We are also
drawing lessons from the five markefrs that registered
increases in repufation, most particularly Benin and
South Africa.
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Stakeholders with whom we partner to create value confined Stakeholders with whom we partner to create value confined

w Understanding what matters most

Notably, stakeholders reported a consistent, above-target
frust level of 77.6% in the MTN brand. This echoes the frend
in the broader tfelecommunications and technology
industries, which, according to rhe 2025 Edelman Trust
Barometer, recorded unchanged stakeholder trusk.
Compared to peers in both rhese sectors, MTN remains
highly trusted, exceeding the benchmark for trust in
fechnology by 2 index points,and frustintelecommunications
peers by 10 index points. According to the Barometer, MTN
also has a higher level of inherent trust than the business
sector, which stakeholders rated at 62%.

The high level of frust in the MTN brand is also confirmed by
Fhe MTN Brand Health Trust Survey, with people frusting
MTN over competitor brands. The picture is also consistent
with stakeholder views on the overall reputation of MTN's
closest competitor. The reply fo a question on this, asked for
the first fime in the 2024 RIS, gave MTN an overall lead of
0.4pp. However, in South Africa, Ghana and Eswatini, MTN
was seen fo have large reputational lags.

Stakeholders expressed confidence in their relationship
health with MTN, with an above-target score of 78.1%, which
is a YoY improvement and above whatl is considered an
adequate or good relationship health score of 65-70%.
Although we have significant reserves of relationship
capifal, we continue to lose ground with subscribers and
customers, despite improvements on suppliers, the
investfment community, regulators and policymakers and
civil society. Thus, we are paying particular attention fto rhis
category of stakeholders, with an added emphasis in certain
markets. We are also giving special attention o stakeholder
perceptions of how well we perform on the issues they have
identified as being most important.

Looking at our stakeholders’ perceptions of MTN in our
biggest subsidiaries, in Nigeria, MTN’s reputation dipped
slightly in 2024. This was because the devaluation of the
naira and elevated inflation led many stakeholders to believe
that rariff increases were on the horizon. Conversely, MTN’s
repuftation in South Africa registered an increase despite
the national elections and changes in the government and
policy ouflook.

Among our operating regions, MTN in WECA — except for
Benin and Cameroon — recorded a decrease in relationship
health. This was nol surprising given the impact of
geopolitics, elections, conflicts, economic challenges,
relative instability as well as policy and regulatory
uncertainty in the region in the year. In SEA, MTN operations
had a stable YoY reputation score, despite some changes in
the national executives and regulators in markets such as
Zambia and South Sudan.

(]
The monopoly MTN had in the country for decades

allowed it Fo offer sub-par services and not listen Fo
cusfomers and charge them exorbitant prices over
the years. Price gouging and poor service offering
have been (and fo some extent continue fo be) what
have come fo mind when MTN is mentioned. W

— Civil society stakeholder in Eswatini.

Integrated Report 2024 50

[

N

(]
The Foundation is always ready to assist. MTN
business cares and is always willing fo listen fo rthe
stakeholders. Good stakeholder relationships. "

— Government stakeholder in South Africa.

to our stakeholders

We compare our performance in 2024 with rhat
in 2023. Notably, fthere was a marked
improvement in the perception of our
conftribution fo the fintech industry. However,
perceptions on product and customer
experience declined in 2024. Overall, MTN'’s
contribution to its industry, its business
performance and ifs positive socioeconomic
impact were the dimensions that received
greatest praise from stakeholders. Conversely,
fhe less positive views were related fo corporate
governance, customer protection and the
product and cusfomer experience:

Partnering For progress by understanding what matters most to our stakeholders

Our various research interventions, as well as our ongoing stakeholder engagement efforts, help us better understand the
material issues that matter most to our stakeholders, and how well we perform in meeting their expectations in these areas:

Ranking in 2024

3

Product and
customer
experience

4

Contribution
to the industry

81.2%

(81.5%)

1

Business
performance

78.0%

2

Impact on
socioeconomic
development

5

Compliance
with legislation
and regulations

69.8%

(68.5%)

75.3%

(77.3%)

78.0%

(76.8%)

(80.2%)

-

-

\ Note: Numbers in brackets refer to prior year performance I

A snapshol of our stakeholders

While all stakeholders, including suppliers, are important fo our operations, at the Group we identify six stakeholder groups with the
highest potential fo impact our ability fo create, preserve and protect value at a multinational level:

Investment Subscribers/
community customers

Regulators and

" MTNers
policymakers

Government Civil society

In the pages that follow we provide details of the key metrics we track for each group, including the material issues they identified as

mattering most to them.
] \

Among the available
telecommunications
companies in South Sudan,
al least MTN is present in
most areas. J )

— Civil society stakeholder
in South Sudan.
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Stakeholders with whom we partner to create value confined

How we did in 2024 - our survey results:

Reputation I

Why we engage
V)
Provides an enabling 7809/0
environment for value (80.3%)
creation.

(N

Relationship health Trust

78.4%

(80.1%)

76.4%

(80.0%)

Note: Numbers in brackets refer to prior year performance

What matters mosf fo them How we are doing Key issues

Of concern is the perceived limited reach,
slow speed and reliability of the MTN
network, especially in rural areas in some
markets.

Business performance 77%

MTN is seen to be contributing positively
fo job creation and the economies of host
naftions. But there is a push for more

Impact on alignment wirh national priorifies,
g socioeconomic particularly in CSI and humanitarian

development SUpEperi:
The perception that MTN is performing
well has led to the unfounded view rhat
MTN overcharges and pays less tax and
dues rthan it should.

Product and customer
g experience There is a sense that MTN does not always
do what it says it will and that it has nof
made enough effort to co-create an
agenda with government. Of unique
relevance is the perceptfion in South Africa
that MTN may not be in it for the long haul.

Affected SDGs:
Assessment used: | Fug grem TN R G

RIS A Sl E4 &
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Our response

Actively pursuing improved nefwork
coverage and reliability and minimising
nefwork downtime.

Mobilising more partnerships to
maximise our socioeconomic impact,
particularly relating fo growth,
development and job creation.

Engaging governments directly, as well
as ongoing industry advocacy through
the Global System for Mobile
Communications Associafion (GSMA)
and ofher continental initiatives and
third parties.

52

Quality of
engagement

How we engage

Conduct regular courtesy calls and visits
by leadership across priority markets
while also supporting other marketfs.

Participate in numerous public forums.
Visit nation states.

Participate in and shape the advocacy
efforts of the GSMA, as well as
collaborate with multilateral and third
parties on key policy and regulatory
issues.
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Stakeholders with whom we partner to create value continues

Regulators and policymakers

Why we engage

Provide an enabling environment for value creation o
by regulating our industries and awarding licences. 78.8 /o
These stakeholders include ministries and public (76.5%) (77.3%)
sector deparfrments with direct oversight of the
information and communication technologies (ICT) \ \
investment and finance secftors and lawmakers
who directly affect the operating environment.

What matters most to them How we are doing Key issues

Of concern is MTN's quality of
engagement. These stakeholders have a
moderate perception that MTN could do
more fo supporf the socioeconomic
challenges confronting host nations.

Business performance

They flagged the importance of MTN
confributing holistically fo socioeconomic
development while pursuing its core
business.

Impact on

g socioeconomic
development They appreciate MTN’s confribution fo fthe
development of the mobile industry in

their markers.

Product and
customer experience

A

Affected SDGs:

Assessment used: ™ T
S N
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Relationship health Trust

80.3%

g;‘i;éjujﬁﬁlfﬂﬁ['"{'ﬁ "'

How we did in 2024 - our survey results:

Reputation l

76.9%

(72.8%)

Note: Numbers in brackets refer to prior year performance

Our response

Refined our stakeholder engagement
plans to befter align and collaborate
with regulators and policymakers, with
a view fo parfnering on priority irems.

Considering reconfiguring the MTN
Foundations for impactful models as
well as improved governance and
accountability.

Leveraging global and in-country
industry as well as business
associafions.

L | T

53

Quality of
engagement

How we engage

Conduct periodic consultations and
courtesy calls across our markefts and
with continental multilaterals and
industry platforms.

Participate in policy and public forums
and industry associations fo improve the
quality of engagement and to advocate
for a fransformed sector.

Invest in evidence-based initiatives,
such as the GSMA contributions fto the
economy reporfs in Nigeria, Benin,
Zambia and South Africa.
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Stakeholders with whom we partner to create value confined

Why we engage Reputation
Provides the basis from 0
which MTN's services are 79‘7 /0
generafted, workforce skills (79.8%)
are acquired and where our

business derives its \
legitimacy.

What matters most fo them How we are doing

Impact on

socioeconomic
development

g Business performance

Corporate

governance, ethics
and risk

Affected SDGs:

Assessment used: T g Koo o £
S W e

How we did in 2024 - our survey results:

o

(N

Relationship health Trust

80.2%

(80.2%)

77.7%

(79.2%)

Note: Numbers in brackets refer to prior year performance

Key issues

Civil society believes that MTN could have
better impact and reach, especially in rural
areas.

Alrhough MTN's socioeconomic
confributions are acknowledged, there is a
view Fhat MTN can and should invest more,
based on the belief that MTN performs
very well and makes profifts in the
markets.

Stakeholders are concerned aboutl the
upholding of human rights, and they pay
close attention to MTN'’s corporate
governance sfructures to ensure the
highest levels of efhics.

16 Bna
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Our response

Actively addressing the coverage and
reliability of our network.

Periodically convening consulrations
with civil society to better align with its
expectations.

Respecting and promoting physical and
digital human rights within our
organisation and throughout the value
chain.

54

Quality of
engagement

How we engage

Hold periodic consultations and
roadshows.

Participate in forums and programmes,
and ad hoc community visits.

Provide updates on our website
regarding community investments,
roadshows and fhe Y’ello Care
Programme.
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Stakeholders with whom we parftner to create value conrinued

How we did in 2024 - our survey results:

Reputation 1
Why we engage

Provides deblt and equity 8203%

funding fo secure (76.0%)
sustainable and attractive
fotal shareholder refurns. \

Investfment community

86.2%

(80.0%)

(N

What matters mosfF Fo them How we are doing Key issues

The Group's financial resilience and ability
to navigate volatility in the operating
environments across our marketfs.

Business performance

Executing on fargefts — with
a particular focus on the finfech and fibre
businesses.

The perceived risk in some African

Corporate governance, S

ethics and risk

Compliance with
legislation and

regulations

Affected SDGs:
Assessment used: 8 it 3 tawe
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Relationship health Trust

78.8%

(74.4%)

Note: Numbers in brackets refer to prior year performance

Our response

Communicafing consistently and
fransparently on financial performance
and initiakives to mitigate against
macroeconomic uncertainty.

Providing fimeous updates on any
corporate action.

Holding annual governance roadshows
so investors can engage with the Group
Chairman and key directors on
remuneration, governance, ESG,
strategy and risk.

Deepening stakeholder intelligence for
a better handle on the perceived risks
and instabilities in some markets.

Stepping up engagement fo better align
expectations and realities.

& exel & extel

EMEA EMEA
Executive Team Executive Team

55

Quality of
engagement

“‘| Ty,

79.2%

(78.6%)

)
L g

How we engage

Meeftings, webcasts, roadshows,
conferences.

Inferim and annual resulfs
presentations, quarterly frading updates
and capital market days.

Annual governance roadshow.

SENS announcements, our investor
relations mailbox and investor website
page.

Perception audits and dipstick surveys.
Infegrated Report.

Annual General Meeting and
Extraordinary General Meetings

S exeel

EMEA
Executive Team
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Stakeholders with whom we parftner Fo create value continued

Why we engage

reliable products and
services.

Subscribers/customers

Purchase competitive and

(N

What matters mosft Fo Fhem
= Product and customer
p 1 experience
f 2 Cusfomer profection
measures

Impact on
B socioeconomic

development

Assessment used:

RIS

How we are doing

Affected SDGs:

72.4%

How we did in 2024 - our survey results:

l Relationship health Trust

70.9%

(77.4%)

(N

75.5%

(80.1%)

Note: Numbers in brackets refer fo prior year performance

Key issues

The perception is that the reach and
quality of the nefwork could be better,
rafing productk and customer experience
below our 75% target.

Continued improvement on custfomer
protection measures.

More proactive engagement, visibility and
direck communication, beyond marketing
campaigns.

High regard for our performance and
contributions fto sociery.

Integrated Report 2024

Our response

Actively addressing the coverage and
reliability of our nefwork.

Accelerating direct interface and
engagements.

Updating our systems and applications
for greater billing fransparency.

Quality of &
b &
engagement  m 72.2%

S,

" (76.6%)
%
%>

How we engage

On-the-ground engagement by our
Y'ello experience agents in communities
across marketfs.

Interaction via various digital channels
and on social media fo make for easier
cusfomer engagement.

In-markel campaigns and trade
activities.

Increasing use of our pro-customer
framework, with the tagline: “We listen.
We care. We do.”
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Stakeholders with whom we parftner Fo create value conrinues

Why we engage
Provide skills required fo

deliver on our strategy and
purpose.

How we did in 2024 - our survey results:

Leadership l

78%

(75%)

(N

Employee NPS*

59%

(52%)

Note: Numbers in brackets refer to prior year performance

What matters mosft Fo Fhem
Impact of leadership,

communication, and
diversity actions

Their belief and

a connection to the goals
and objectives of MTN

Safeguarding their
health and wellbeing

Assessment used:

Group Culture Audil
(GCA) and Sentimeter

Key issues

Creating an inclusive, equitable and sustainable work
environment is at the heart of everything we do. It informs our
actions and serves as our progress barometer for a diverse,
engaged and thriving workforce.

In particular, our focus is fo champion equality for women and
doing befter for people with disabilities. Investing in our falent
pipeline, widening our workforce ecosystems wirh academic
institutions and building innovative talent-sourcing channels
are core fo our efforts.

Talent development aims to ensure MTN has the critical
capabilities needed fo achieve our ambition. We focus on
future-proofing skills fo keep our people relevant and mapping
out career journeys fo grow people into our high focus areas.
This effort has been supported by a change in our training
platform and course providers, allowing us fo offer the latest
digital learning.

Our refreshed values (Live Y’ello) are viral fo our cultural
operating system.

~A composite index of promoters and detractors. Many organisations approach
NPS as a singular dimension only measuring Place fo Work; we believe it is more
comprehensive to assess our people’s confidence across these three dimensions:
« Recommending MTN as a place to work.
a5 - Recommending their supervisor.
- Recommending MTN products and services to family and friends.

Affected SDGs:

10 2

@

Our Place fo Work NPS is 67%. The general global average benchmark for Place
to Work NPS is ~39% across industries, ~41% in tech and ~37% in finance.

Integrated Report 2024

Our response

Over the years, we have implemented innovative
measures to build on our sustainable workforce
engagement and drive our diversity, equity and
inclusion (DEI) agenda. We have made significant
strides in engaging our people on a journey that is
caring, educational and empowering, creating a
sense of inclusion and belonging. Our commifment
is reflected in our fargets, performance
agreements and by weaving our efforts into the
business and its processes. We have targeted
measures to attract and grow critical capabilities
and encourage our female falent to drive their
careers in in the fields of science, fechnology,
engineering and mathematics (STEM).

A sftrong gender-proportionate succession
pipeline remains a priority. Our successors are
aided with personalised development programmes
and on-the-job exposure to prepare them
theoretically and in practice. We continue the
rollout of our refreshed values through training,
leadership-led sessions and embedding the values
info how MTNers get fthings done.

57

Employee
sustainable

engagement
score

How we engage

Our Group Culfure Audit and our
Sentimeter pulse survey give our
employees a voice.

Our annual Group Leadership Gathering
brings fogefther over 400 senior staff fo
ignite our future fogerther. This is shared
meaningfully across the Group through
open sessions with leadership and in
ofher interactive formats ranging from
communications and campaigns fo
podcasts. These enable us fo
continuously engage on priorities, our
positions on key issues, and foster a
connection to our culture and business.
We also promote a culture of
appreciation and learning through an
online digital recognition platform and a
multi-channel learning platform.

Forbes
WORLD'S BEST
EMPLOYERS 2024

POWERED BY STATISTA.
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Stakeholders with whom we partner to create value confined

E ] CASE STUDY

Third-party advocacy for enabling
business environment

Nigeria Fariff challenges

In 2023, the GSMA convened the CEOs of Africa’s six Republic of Nigeria. At the time, Nigeria was facing
biggest operators, including the MTN Group. In what several economic challenges, including elevated
became known as rhe G6 initiative, the CEOs adopted inflation, the devaluation of the naira and a plan to
— a plan advocating for the creation of an enabling remove fuel and power subsidies. In an effort to curb
s environment for accelerated investment, particularly pressure on the cost of living, decision makers
in the ICT sector as a means for Africa fo meet its adopted a policy stance of not allowing telecoms
i i aspirafions. tariff increases. This was despite a 10-year freeze on
< Naira depreciation wipes out . . pricing for felecoms services amid increasing input
TN Nigariaincurs 740 billn sthil s I(rjw::r”ri l:g?'ecsaesc(lerzc;wrol:vfhserr::onr:lor:q?coci:r%?gi?ic:?‘n - costs. The overall impact on business was a decrease
I wiped out ) ) . ) in profif, leading fo renewed discussions on tariff
o= cs w the secfor in key markets, including fhe Federal increases and the sustainability of the industry.

Daily <. Trust

In seeking to build the case for a tariff increase for MTN and the broader sector, we adopted an approach

MTN Nigeria Incurs N740bn supported by media advocacy, led at the highest levels of the MTN Group and MTN Nigeria:

Forex Losses

&

High-level engagement

NCC Approves 50% Tariff Hike for Telecom Operators

Engaged other operators Worked with Industry

in Ni el'ia through the industry with relevant bodies such as GSMA to
g body to adopt a unified government and conduct a study and
= 21/01/2025 09:57:00 approach regulatory officials provide a “State of the

Industry” report

Business News

1 Industry ’ 2 Stakeholder ’ 3 Industry

alignment engagement advocacy

In January 2025, affer nearly a year and a half of active and intense advocacy and engagements, the Nigerian
Communications Commission (NCC) announced the approval of a 50% tariff increase for mobile operators in

\Nigerio.

17 Mamcsars

FORTHEGOALS
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Audit Commifttee Chair’s review

Key focus areas for 2025

In a dynamic and intricate multi-jurisdictional
landscape, safeguarding MTN's assetls is
essential. Enhancing our financial
sfewardship confinues to be a priority.
We are committed o improving the
maturity of our disclosures by prioritising
transparency, accuracy and reliability.

In addition to our annual statutory and governance
responsibilities, we shall:

Accelerate the adoption of digital fechnology in
finance, including the implementation of cloud
enterprise resource planning solutions and Al
functionalities as they are released.

Continue to ensure the effectiveness of the
separate governance structures for Group Fintech
and Bayobab related to risk management, control
and compliance capabilities.

Enhance specialised finance skills across the
Group and strengthen centres of excellence for key
finance functions.

Sindi Mabaso-Koyana CA(SA)

\ Chair
O

Monitor the progress on the implementation and
standardisation of key controls fo further enhance
the overall confrol environment.

Key FeCI ru res OF 2024 m Meel‘ings Oversee compliance with Pillar Two legislation,
including management’s calculation of minimum
Scheduled  Special fax within the Group and the relevant filing of the
In addition fo the standing items on our annual agenda, in 2024 we: GloBE refurn.
* Made progress in implementing process automation bots for fasks Sindi Mabaso-
relating to infercompany mismatching and the rax return Koyana 4/4 7/8%
processes for professional fees and travel expenses. Noluthando Gosa 4/4 7/8°
* Progressed activities to coordinate and oversee the Nosipho Molope 4/4 8/8 Note: For details of the committes’s work in 2024,

standardisation of key controls across key processes.

Conducted ongoing monitoring and review of the implementation
of enterprise cloud solutions in our Opcos and business unifs.
Strengthened the effectiveness of internal controls and internal
financial controls by reviewing, updating and drafting new policies
fo enhance the control environment; completing a financial skill
assessment; developing a programme to improve finance
capabilities across taxation, treasury and finance operations
functions; and implementing an enhanced attestation process.
Oversaw the ongoing enhancement of financial reporting within
the Group, which included increasing the capacity of the technical
accounting feam, and adding in-country resources for key
operations and platforms, and streamlining the vertical reporting
from Opcos into the Group.

Tim Penningfon 4/4 8/8
Vincent Rague 4/4 7/8"

see the full Audit Committee report in the (AFS .

All members are independent non-executive directors.
By invitation: Group President and CEO, Group CFO, Group Chief Risk Officer, Group Chief Legal and Regulatory Officer, Group Executive: Internal
Audit and Forensics, the Group Executive: Finance, and representatives of the external auditors.

# Recused from a special meeting in September 2024.
"Tendered apology for non-attendance at a special meeting in September 2024.

Ad hoc special meetings were held to consider and approve various subsidiary AFS, Group trading statements/circulars and investment opportunities.

The committee assists the Board in discharging its duties by independently monitoring the effectiveness of the
operational, financial and control processes. This includes overseeing internal financial controls and ensuring that
assurance services and functions enable an effective control environment, and that these support the integrity of
information produced in compliance with applicable legal and regulatory requirements.
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Risk Management and Compliance Commiftee Chair’s review How we manage risk

Risk management is integral to our operations, enabling agility, adaptability, and alignment with our strategic priorities.

\ Key focus areas for 2025

In a world where risk landscapes are
increasingly shaped by digital
transformation, Al-driven disruptions
and shifting geo-economic conditions,

Implement control self~assessment methodologies

. .« . to enhance first-line risk capability.
MTN remains steadfast in its papity ST",'\I" FJPPr?achk X | levele of fhe G
. . . infegrates risk management across all levels o e Group,
commitment fo pr.oachve .I‘lSk Align risk and confrol faxonomies with fthe ensuring proactive identification, assessment and miftigation of risks
managemenr. By |nregrar|ng combined assurance framework for improved and opporfunities that can potentially impact our business. We
governance and integration. cultivate a risk-aware culture, leveraging a combination of top-down

emerging technologies into our risk
management framework and
enhancing operational resilience,

governance, boffom-up risk identification, and confinuous horizon-
scanning for emerging risks.

Enhance Group ERM methodologies fto aligh with

. ers . gvolving re'chnologi'cal advancgmenrs, ) Our structured approach prioritises risks based on rheir likelihood,
we are nol just mitigating threats, incorporating Al-driven analytics, automation and impact and the effectiveness of existing controls. This ensures focus
but also positioning ourselves for dafa-driven risk management pracfices. on the mosf material threats while enabling a swift response fo

evolving challenges.

sustainable, future-Ffit growth. Expand Al-powered horizon scanning for enhanced

external risk monitoring and proactive mitigation. The MTN Board and its committees provide rigorous oversight of our

risk framework, working closely with management fo ensure its

Shaygan Kheradpir Nosipho Molope

Outgoing Chair Incoming Chair - ) effectiveness. At the Opco level, risk management is reinforced
Conduct resilience benchmarking assessments, fhrough executive committees and audit and risk committees, ensuring
refining market-specific risk response sfrategies. alignment with local market dynamics while maintaining a cohesive

5 Group-wide strategy.

Strengthen disaster recovery (DR) functional
testing o ensure robust operational continuity

Key Feql'urei QF 2024 m Meetings measures.

‘ Scheduled Expand crisis simulation exercises fo enhance Our risk management approach
» Enhanced the tracking and reporting of key risk indicators (KRIs), Shaygan Kheradpir 4/4 leadership responsiveness fo emerging threafs. ‘
which strengthened risk-informed decision making across the Nosipho Molope 4/4 Stress testing +
Group. Nollhandol@osa 4/4 Review the risk appetite framework fo respond . . . scenario planning
+ Refined the enterprise risk management (ERM) maturity model, Stan Miller a/4 rapidly fo changes in the operating environment. Top-down approach Bottom-up approach Emerging risk scanning
ensuring adaptability to diverse market conditions and improved K i
risk management effectiveness. N.ICky Ne\{vron_ng 4/4 . Maintaining a Combined
+ Achieved a favourable Group insurance renewal outcome, Tim Penningfon 4/4 Identifies strategic-level risks Identifies risks af a process, SIS @ [ E Y Sl ey stable risk assurance
X . . . . . q q focused on continuously identifying a
balancing risk exposure with cost efficiency. Lamido Sanusi 4/4 and cascades these downwards functional operational level ) Eseeing may e Beare ey profile across
+ Strengthened the Group Business Resilience Index, reflecting Enables fop management to Drives robust risk management fully materialise, helping MTN to stay MTN Group
improved crisis response capabilities across Opcos. \ make better risk-based decisions across the enterprise ahead of potential threats and adapt through
+ Conducted executive crisis simulations to enhance leadership ~ accordingly. comprehensive Business resilience
preparedness and response effectiveness. All members are independent non-executive directors. arrd] send] ok strategies
* Achieved ISO 22301 certification in select markets, reinforcing our By invitation: Chair of the Audit Committee, Group President and CEO, management
business confinuiry frameworks. Group Chief Financial Officer, Group Chief Risk Officer, Group Chief
* Enhanced governance and compliance frameworks fo reinforce Commercial Officer, Head of Interal Audit and the external auditor. Compliance
accountability and align with global best pracrices. management
+ Launched our control improvement project, reinforcing first-line Mandate: MTN Group Mitigation Board review and
risk ownership and automation in risk controls. principal risks action qpprovql
+ Strengthened anti-money laundering (AML) and counter-financing The committee provides strategic oversight of risk management, ensuring proactive identification, mitigation and .. .
of terrorism (CFT) contfrols, enhancing regulatory alignment. moniforing of emerging threats and opportfunities. It also oversees compliance and governance to maintain e \—, N Based on risk N ] unl:i'\slel:";fgL:;ili(sk
* Advanced our Project Guardian, embedding robust data privacy resilienceiand alignment withIMIIN's strafegic priotities. appetife el:\ablmg mforn.led ° i
) ) o risk-based review appetite
controls and automation for compliance monitoring.
N\

Integrated Report 2024 60 Integrated Report 2024 61



AN All About MTN ) How we crealte and preserve value AN Delivering value through our strategy ) AN Governance and remuneration )

AN All Abour MTN ) How we crealte and preserve value AN Delivering value through our strategy ) AN Governance and remuneration )

How we manage risk continued How we ma nage risk continued

Principal risk universe and risk appetite

Compliance management PrinCipal risk Ca"egories

A structured principal risk universe is central to our ERM approach. It establishes a

r i S s ¢ ) I > We continue fo strengrhen our S:omplignce frgmework, gnsuring alignmepr with evolving Sl'ral'eg'ic Governance Financial Technology Operal'ional External
consisftent, ftwo-tiered risk categorisation framework, ensuring comprehensive risk regulatory landscapes and business imperatives. Our risk-based compliance approach
mapping across all Opcos. Bottfom-up integration fosters alignment and uniformity, while a prioritises proactive moniftoring, festing and enhancement of internal controls fo maintain
fop-down view ensures completeness in risk identification. As our business evolves, the a robust and agile compliance environment across the Group.
risk universe is conftinuously refined fo reflect shifts in sfrategy, strucfture, and operations. ) ) ) } o - Strategy and o GompifiEnee, * Financial markets. + Nefwork. 5 Guarally Elhafing o @amEEiiion.
i . i i Key advancements include the implementation of control improvement initiatives, H o U | trol - Liquidity and « Information . sal d . Legal
Our ERM framework franslates risk appetite intfo actionable risk preferences for each enhancing governance structures and embedding compliance maturity. Through our EACCUIONT nrernat confro Funding rechnology CElES EIi Cefelb
principal risk. By defining clear thresholds and KRIs, we align risk-faking with business Project Guardian, we have reinforced data privacy and protection protocols, integrating Regulafory and environmenf. CTax, - distribufion. Polifical and
iecti i iti i Fforts and resource allocation are fargeted and effective. X . . X . stakeholders. * Fraud and financial 0 (el * Customer experience. macroeconomic
objecfives, ensuring mitigation efforts a £ stringent safeguards into our operations. Our business partner and trade compliance ; ; : ;
h | b h d ; . . d dili dh r * Products and crime. * Financial accounting securily. * Continuity risk. environment.
Risk appetite and tolerance thresholds are embedded within business planning and proci‘sses avler'a s Zen i ahbﬁe ! ernsurmg e err 22 ClEEInE) ErlnEEinEs e innovation (telco, * Governance. and reporting. * Human capital risk.
decision making, enabling us to navigate an increasingly complex landscape with clarity SEIE IS RTINS EIAE (EREREISIS (PEIATEF WEEEmEle digital and fintech). o Enviemmaniel, seeil + Credit risk.
and control. This structured approach ensures that risk exposure remains within defined Additi i h fined i thodologi " th q iFori * M&A, divestitures and ethics. * Financial performance
preferences while driving strategic execution in a dynamic operating environment. TSN, WE NS &l ey CempliEnes mSieeleEiss), SifEgaciEe) IReiig and strategic and returns.
fools and aligned compliance metfrics with Group risk management frameworks. partnerships

Stress testing and scenario planning Business resilience

ikl yZ 8 Our top ranked risks in 2024

We have strengthened our approach fo stress and shock scenario analysis, ensuring We continue to strengthen our business resilience, ensuring operational confinuity in a

greater adaprtability fo emerging risks. Our framework integrates stress testing, reverse dynamic risk environment. Our ISO 22301 certification remains a key benchmark, supported ity . e . e
stress testing, and catastrophic scenario analysis fo assess the potential impact of extreme by crisis simulafions, enhanced continuiry planning and sftructured resilience assessments. ‘l‘ Challenging polifical and macroeconomic conditions
events on MTN's financial and operational stability.
L X i o i X Key improvements include refined response strategies, expanded risk horizon-scanning —R—
Stress testing is applied across budgeting, liquidity management, and capital planning at and strengthened dafta profection. Investments in alternative energy solutions and 2] Increased regulatory pressure
both the Opco a'f’d Group levels. We assess various scenarios — including currency infrastructure redundancy help mitigate disruptions, while enhanced scenario planning —
devaluation, inflationary pressures, regulatory shiffs and funding constfraints — o refine and early threal detection ensure proactive risk management. By embedding resilience into R
risk mitigation strategies. our operations, we enhance our agility, continuity and long-term sustainability. B Strategy and execution
Reverse stress testing helps identify conditions that could lead fo severe financial strain,
cash flow pressures, or operational disruptions, ensuring proactive risk responses.

Additionally, caftastrophic scenario analysis considers high-impact risks such as major
cyber-attacks, network infrastructure failures, shifts in markel dynamics and geopolifical
disruptions fo inform crisis preparedness and resilience planning.

Increased tax-related uncertainty

By embedding these methodologies, we enhance decision making, improve financial and
operational resilience, and ensure MTN remains well-posifioned to navigate an evolving
risk landscape.

Cyber and information security

gechnology risgg
SYs14 51824021S

Competition

- B & O

(N]

. Financial markets, liquidity and funding
Combined assurance

. . ) Compliance
MTN employs a combined assurance approach to enhance the effectiveness of risk

management, governance and control oversight. By integrating assurance efforts across
internal and external providers, we ensure comprehensive coverage of key risks while
validating that confrols are in place and operating within defined risk thresholds. This
approach strengthens accountability, co-ordination and risk mitigation across the Group.

Technology

& 0006 00000
I B @

=
<=3

Human capital
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Top risks Fo value creation

Challenging political

and macroeconomic
conditions

Relevant material matters (pg. 35 — 46)

EEEEEn

Geopolitics Regulatory/tax Finance Platforms  Competition Governance

Risk mitigation and controls

Enhanced scenario planning and
risk monitoring to address
evolving geopolifical and
economic conditions.
Strengrhened business confinuity
frameworks fo safeguard
operations in key and high-risk
marketfs.

Implement targeted forex
straftegies fo mifigate currency
exposure and protect financial
performance.

Maintain committed financing
facilities fo ensure each Opco can
operate independently and
withstand marker volatility while
adhering to self-funding
principles.

Opportunity

Prioritise employee safety and
assel security Fhrough
comprehensive continuity
management practices.

Ensure strict adherence to global
sanctions regulations, maintaining
legal and erhical compliance
across operations.

Conduct stress testing of business
plans for liquidity and capital
management across marketrs.
Increased reliance on local
currency obligations and forex
risk mitigation strategies.
Facilirate dividend repatriation
under favourable conditions fo
enhance financial flexibility and
drive shareholder value.

Relevant capitals (pg. 30 — 34)

S & B

Natural Financial Intellectual Human Manufactured Social

Principal risk and risk issues

MTN navigates a complex geopolifical and macroeconomic environment,
characterised by economic volatility, frrade disruptions and regional
instability. Heightened global fensions, evolving frade dynamics and
geopolitical realignments are reshaping the operating landscape.
Ongoing conflicts and political uncertainties contribute fo market

volatility, impacting supply chains, cross-border operations and investor
sentiment. Within MTN'’s key markets, persistent inflafion, currency
devaluations and fiscal fightening — particularly in Nigeria, Ghana and
South Africa — inflation, currency volatility, and public debt remain key
challenges. Food security, water shortfages and unemployment
exacerbate economic strain in key markets.

Proactive risk management enables MTN to position itself as a resilient and trusted operator amid geopolitical and economic uncertainties.

Expanding digital and fintech solutions can address socioeconomic challenges while strengthening market presence.

Strategic partnerships with governments and private sector players can drive sustainable growth and innovation.
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Geopolitics Regulatory/tax Finance Platforms  Competition Governance

Risk mitigation and controls

Strengthened cross-functional collaboration
through timeous reporting and escalation of
regulatory issues.

Proactive regulatory advocacy and
engagement to navigate the evolving
environment, especially in tax, pricing, SIM
registration, data privacy and protection and
licensing.

Regular capacity building and development
of robust frameworks and playbooks to
address data privacy, SIM registration, know
your customer (KYC) requirements, pricing
and spectrum issues across marketrs, in line
with local and international standards.
Engagements with regulatory authorities and
industry bodies such as the GSMA, African
Telecommunications Union (ATU), Smart
Africa and International Telecommunication
Union (ITU) to advocate for regulatory parity,
fair competition practices, spectrum
management and regulatory reforms.
Proactively managed spectrum renewals and
applications, while optimising spectrum
allocation to support network growth.

Opportunity

Conduct ongoing scenario planning, stress
testing, and regulatory impact assessments
fo inform strategic decision making and
mitigate emerging risks.

Proactive monitoring of sanctions and export
control legal and regulatory environment to
ensure compliance with new sanctions and
export control rules.

Enhanced regulatory monitoring fo address
risks, such as Al and tariff restrictions.
Enhanced due diligence processes and risk
assessments to ensure compliance with
infernafional frade and sanctions regulations
across all operations.

* Timely operating licence renewals.

Monitoring developments in fax laws and
regulations and managing fax-related
regulatory engagements across markets.
Conducted regular floor pricing and tariff
reviews fo ensure market-aligned pricing
strategies and mitigate risks related to
regulatory interventions.

Engaged with regulators fo support emerging
fechnologies, including 5G and Al, while
promoting balanced policy approaches that
encourage innovation.

Increased

regulatory
pressure

Relevant capitals (pg. 30 — 34)

0 @ B

Natural Financial Intellectual Human Manufactured Social

v

Principal risk and risk issues

MTN operates in a highly regulated sector where policy decisions and
regulatory frameworks shape our operating environment. As with all
felecoms providers, MTN must comply with a range of secftor-specific
regulafions, including licensing conditions, data privacy and governance
laws, quality of service (QoS) performance indicators, and SIM
registration and KYC requirements.

Recent macroeconomic and geopolitical developments have heightened
regulatory risks, particularly around capital management, market
conduct and internafional sanctions in certain regions. Regulatory
bodies are also intensifying scrutiny of fax compliance, competition
practices and digital service offerings, adding further complexity to our
operational landscape.

To navigate this environment, MTN prioritises adherence to applicable
laws and regulations as part of its corporate governance framework.
This is supporfted by a proactive and collaborative regulatory approach,
involving cross-funcftional feams thal engage with regulators to
anficipate and address emerging issues while ensuring operational
confinuity and susfrainable growth.

As regulatory landscapes evolve, MTN is well-positioned fo leverage its proactive approach to strengthen partnerships with regulators, industry bodies and
policymakers. By engaging early in regulatory discussions and promoting balanced frameworks, MTN can shape favourable policies thal support market
growrh, innovation and digital inclusion. The ongoing expansion of 5G, finfech, and Al-driven solutions presents an opportunity to collaborate wirh
authorities in establishing future-ready regulations.
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Top risks Fo value creation confinued

Strategy and
executkion

v

Relevant material matters (pg. 35 — 46)

EEEEEn

Geopolitics Regulatory/tax Finance Platforms  Competition Governance

Relevant capitals (pg. 30 — 34)

) ¢ &

Natural Financial Intellectual Human Manufactured Social

Risk mitigation and controls

Principal risk and risk issues

+ Annual strategy and business + Communicate comprehensively MTN operates in a rapidly evolving industry where diverse markets (in terms of
planning process, including Board about strategic infent. market maturity, macroeconomic and operating conditions) and technological
reviews and approvals of strategic - Strategic partnerships fo support advancements present several challenges. Effectively navigating this environment
plans and budgets. digital, Al and cloud transformation, requirgs a cohesi\(g Srraregig vi;ion, orgonisorionql glignmenr qAnAd strategic and

- Development and Group-wide fintech expansion and Ffibre rollout. organisational agility to capitalise on market-specific opportunities.
strategy working papers and their -+ Talenft development inifiatives MTN'’s evolving strategic plans focus on driving sustainable growth / value creation
recommendations relafting to aligned with evolving strategic and innovation through terrestrial network monetisation, digital Fransformation

(including Al adoption), expanding fintech and digital infrastructure ecosystems
and enhancing operational resilience. This forward-looking approach ensures
MTN'’s continued relevance amid dynamic industry shiffs.

developments that may significantly  needs.

impact MTN's businesses and Continuous monthly exco tracking
operations. and reporfing on sftraftegic
Comprehensive resource allocation programmes.

and KPI tracking Fo measure

£ ! Executing complex strategies, such as platform growth and business
Refined risk assessments for segmentations, demands advanced programme and project management,

progress against strategic priorities.  infrastructure projects and joint supported by agile change management practices.
+ Ensured well-established venture partnerships o avoid

= ital gl . Ap ble i prs ° b Strategy risk arises when strategic plans fail to achieve their infended outcomes,
m‘onagem‘en © qul 9 [PHEJEERS, unSLfIS ainable Investmen S offen due fo misalignment with broader objectives or shifting market dynamics.
wirh ongoing moniforing fo ensure  + Monitored cash upstreaming from Execution risk refers ro obstacles encountered during implementation, including
fimely delivery, cost efficiency and markels to assess the impact of resource misalignments, operational bottlenecks, and evolving external conditions.
refurn profiles. economic volatility in key regions.

Opportunity

MTN's strategic focus on connectivity, fintech and digital infrastructure growth enables the Group fo unlock new revenue streams, strengthen its
markef leadership and drive long-term value creation while maintaining agility in a dynamic industry.

Digital transformation, automation and Al also provide opportunities for improving returns through cost and productivity efficiencies and
potentially further revenue growtrh.
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Top risks Fo value creation confinued

Increased tax-related
uncertainty

v

Relevant material matters (pg. 35 — 46)

CROCROO N

Geopolitics Regulatory/tax Finance Platforms  Competition Governance

Relevant capitals (pg. 30 — 34)

0 @ B

Natural Financial Intellectual Human Manufactured Social

Risk mitigation and controls

Principal risk and risk issues

Strengthened tax governance Strengthened transfer pricing policies MTN operates in a dynamic tax environment shaped by evolving

frameworks, including proactive rax and documentation and training fo domestic and international reforms, including the Base Erosion
reeelinEss inlielives. i addressiregulafory scrufiny, ensuring Profit Shifting (BEPS) initiative of the Organisation for Economic
* Ongoing fax compliance reviews and alignment with local and international

Co-operation and Development (OECD). Heightened scrutiny from

audifs fo identify and address potential  requirements. - . . . . X
revenue authorities, infensified fransfer pricing audifs, and increased Frax

exposures. * Proactive management cross-border
o Brlenesd cress-fundiena fax obligations, including permanent compliance requirements across markefts present significant challenges.
collaboration to respond fo evolving establishment (PE) risk assessments These complexifties are compounded by geopolitical and macroeconomic
fax regulations, including international  and utilisation of double faxation pressures, further driving the need for robust fax risk management
fax, fransfer pricing and VAT agreements (DTAs) fo opfrimise tax strategies.
requirements. efficiency.
* Implementation of advanced rax * Engagement with revenue authorities
fechnology solutions fo improve across markets to promote
reporting accuracy and efficiency. fransparency and fair fax practices.

Implementation of a Group-wide fax * Regular fraining and capacity building
risk management framework fo ensure  to ensure adherence fo evolving fax
consistent practices across all obligations.

markets, aligning with international

standards.

Opportunity
MTN's proactive approach to fax governance presents an opportunity to strengthen frust with regulators, demonstrate leadership in fax
fransparency, and streamline compliance processes. By leveraging automation, enhancing infernal controls and engaging with authorities rhrough
collaborative platforms, MTN can effectively navigate evolving tax landscapes while optimising its fax structures. This approach not only mitigates
financial risks but also reinforces MTN's position as a responsible corporate citizen, promoting sustainable business practices across its markets.
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Top risks Fo value creation confinued

Cyber and
information security
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Top risks Fo value creation confinued

Competlition

— MM

Relevant material matters (pg. 35 — 46)
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Geopolitics Regulatory/tax Finance Platforms  Competition Governance

Risk mitigation and controls

Strengthened incident detection and
response capabilities fo ensure rapid
identification and miftigation of threats.
Continued investment in security
infrasfructure, enhancing real-fime
Fhreat moniftoring and response.
Implementation of key security
initiatives under the ASPIRE+ 2025
Programme, including cloud security,
application security and nefwork
segmentation.

Advanced security fools, including
Al-driven threat deftection and
zero-frust nefwork architecture, fo
improve resilience.

Regular vulnerability assessments and
security paftching to proactively
address emerging cyber threats.
Strengthened governance and
compliance frameworks, embedding

Opportunity

cybersecurity controls info business
processes and third-party agreements.
Enhanced security awareness and
fraining initiatives Fo improve employee
vigilance and reduce risks of human
error.

Improved ransomware resilience
through updated crisis response
frameworks and playbooks.
Expanded automation in security
moniftoring and intelligence gathering
fo enhance threat prevention and
mifigation.

Strengthened security measures for
digital financial services to protect
cusfomer data and comply with
evolving regulaftory requirements.
Integration of enhanced security
standards into vendor contracts fo
ensure third-party compliance with
MTN's cybersecurity policies.

Relevant capitals (pg. 30 — 34)
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Principal risk and risk issues

Cybersecurity remains a critical priority for MTN as the threat landscape
continues fto evolve, with increasingly sophisticared cyber-afttacks,
Al-enabled threats and ransomware campaigns fargefting organisaftions
globally. Such incidents could disrupt services, compromise personal

and confidential data, damage MTN's reputation and result in regulatory
penalties. Emerging threats include vulnerabilities in Fhird-party
platforms, phishing atracks fargeting employees and exploitation of
infrasfructure weaknesses.

.

IO

Relevant material matters (pg. 35 — 46)
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Geopolitics Regulatory/tax Finance Platforms  Competition Governance

Risk mitigation and controls

Adaptive pricing, including device
financing and flexible payment models,
fo enhance affordability.

Utilise Al-driven omnichannel
engagement to personalise the
cusfomer experience and drive
retention.

Cost opftimisation fo sustain
competitive pricing and profect
profitability.

Regulatory advocacy to influence fair
competition and pricing flexibility.
Form strategic partnerships with
hyperscalers, fintech providers and
satellite players to differentiate
offerings and expand reach.

Invest in network and platform
excellence, including fibre expansion
and enhancing service level
agreements for enterprise clients.
Simplification of brand architecture,
with minimum brand-building

Opportunity

investment thresholds and execution
standards.

Expand MoMo and digital financial
services fo increase cusfomer
engagement create addifional revenue
streams.

Focus on cusfomer retention,
especially for high-value segments,
through loyalty programmes, premium
support and proactive cusfomer
relationship management.

Engage youth through rargeted digital
products, entertainment bundles and
social experiences.

Develop vertical-specific solutions and

enhance managed service capabilities.

Invest in talent development by
upskilling staff and building a
competitive employer brand.

Tailor markel approaches to account
for local conditions, including scenario
planning and forex risk mifigation.

v

Relevant capitals (pg. 30 — 34)
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Principal risk and risk issues

We operate in a competitive and fast-changing environment, where
evolving customer expectations, regulatory developments and new
market entrants are reshaping the landscape. As demand for affordable,
personalised and seamless digital experiences grows, maintaining brand
relevance, attracting ralent and adapting fo local conditions remain key
priorities.

These changes also create sfrong opportunities for growth. By
positioning MTN as a digital-Ffirst platform, we can expand our ecosystem
across fintech, enterprise and adjacent digital services. Strategic
parktnerships, Al-driven engagements and bundled value offerings can
enhance cusfomer loyalty, open new revenue sfreams and supporf
long-term differentiation. Proactive regulatory engagement and
innovation in areas like Internet of Things (IoT) and cybersecurity
reinforce MTN's role as a key enabler of inclusive digital progress.

MTN can strengrhen its market position by embedding advanced cybersecurity into its digital services, enhancing customer frust and
differentiation. Expanding security awareness and integrating robust protections into third-party ecosystems will reinforce MTN'’s reputation as a
secure and resilient digital operator, driving growth and strategic partnerships.
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We are positioning MTN as a leading digital platform player. By deepening fintech, enterprise and secftor-focused digital offerings, we can create more integrated and
relevant experiences for customers. Strategic partnerships with tech leaders, investments in Al and the personalisation and development of bundled value-added
services (such as enftertainment, gaming and digital identity) can enhance customer loyalty and drive new revenue streams. Expanding into adjacent areas like
cybersecurity, private 5G, and loT will strengthen MTN'’s value proposition fo consumers and businesses. Through continued innovation, a strong brand presence, and
thoughtful regulatory engagement, we can shape the future of digital connectivity and unlock sustainable growth.
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Top risks Fo value creation confinued

Compliance

Relevant material matters (pg. 35 — 46)

EEEEEn

Geopolitics Regulatory/tax Finance Platforms  Competition Governance

Risk mitigation and controls

Maintain disciplined financial management o
through adherence fo treasury policy fo
ensure liquidity preservation, with structured
cash repatriation strategies to navigate
market volatility.

Continue to implement a smart capex
agenda, aligning the capital allocation
framework to drive investment in core
business areas while ring-fencing funding for
partner-led future growth in strategic
enablers.

Stress testing and risk assessment
conducted through annual business plan
stress and shock scenarios to evaluate
financial resilience against currency
devaluation, inflation and interest rate
fluctuations.

Forex and liquidity management include
hedging currency exposures where feasible,
particularly in Nigeria and Ghana, to mitigate *
forex volatility and strengthen local currency
funding to reduce reliance on hard currency
debt.

Opportunity

Capital and debt optimisation are achieved
through strategic capex management and
disciplined capital allocation to improve
efficiency, while prioritising ARP proceeds to
enhance Holdco leverage and balance US
dollar exposure with local financing.

The debt and liquidity strategy includes
proactive refinancing of upcoming maturities
and exploring alternative financing solutions,
such as multilateral partnerships and asset
realisafion.

MTN Nigeria's Recovery Plan is focused on
disciplined cost control, revenue growth and
capital preservation to restore positive equity
and strengthen liquidity.

Optimised excess cash balances in Opcos
and cash upstreaming to the Group.

Holdco leverage 1.4x: fargeted af less than
1.5x.

The US dollar-denominated debt ratio is
currently at 21:79, targeting a 40:60 local to
hard currency mix.

Maintain liquidity headroom fo ensure a
buffer for debt service and operational
flexibility.

Relevant capitals (pg. 30 — 34)
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Principal risk and risk issues

MTN operates in highly volatile financial markets. Key challenges include local
currency depreciation, inflationary pressures and limited access to hard currency
in key markets like Nigeria and Ghana, impacting cash repatriation and funding
availability. The rising cost of debt, driven by high interest rates and constrained
liquidity in global capital markets, increases refinancing risk for upcoming
maturities. Forex volatility affects capex planning. MTN'’s ability fo secure funding
at competitive rates, maintain optimal leverage and efficiently upstream cash from
Opcos is crifical fo sustaining financial resilience and delivering shareholder value.

MTN is strengrhening local currency funding and partnerships with regional and
global financial institutions to mitigate forex volatility and reduce reliance on hard
currency debt.

In Nigeria, where macroeconomic pressures have led fo a negative equity position,
MTN's recovery plan focuses on revenue growth, cost optimisafrion and capital
preservation. As inflation moderates and interest rates decline, MTN aims to
opfimise its capital structure, lower financing costs and enhance liquidity, driving
long-term growth and shareholder value.

This reinforces MTN's proactive management of Nigeria’s challenges while
maintaining Group-wide financial resilience.

.

.
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Relevant material matters (pg. 35 — 46)
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Risk mitigation and controls

Strengrhening compliance
governance and internal controls
across all markefs.

Enhancing regulatory engagement
fo address compliance gaps and
mifigate financial and operational
risks.

Improving SIM registraftion
processes and compliance
moniftoring to align with evolving
regulatory requirements.
Strengrhening dafa privacy
measures by focusing on maturity
assessment and aufomation.
Implementing risk-based
compliance moniftoring
frameworks to proactively identify
and address vulnerabilities.

Opportunity

tforms  Competition Governance

+ Enhancing trade and partner
compliance to mitigate exposure

fo sancftions and confractual risks.

+ Aligning compliance certification
efforts (ISO 37301) to enhance
regulatory frust and improve
compliance maturity.

v

Relevant capitals (pg. 30 — 34)
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Principal risk and risk issues

Regulatory complexity and evolving compliance requirements across
multiple markets pose significant challenges, with increasing scrutiny
from authorifies on issues ranging from SIM registration and fax
compliance to spectrum licensing and quality of service. Tight regulatory
Fimelines and shifting policies heighten the risk of non-compliance,
potentially leading to financial penalties and operational disruptions.

Emerging risks include data privacy vulnerabilities. Strengthening
compliance frameworks, improving monitoring capabilities and
embedding regulaftory alignment into operational strategies remain
crifical fo mitigating compliance risk and ensuring long-term business
resilience.

MTN can enhance financial resilience by deepening local currency funding solutions and expanding strategic partnerships with regional and
global financial institutions. By optimising capital allocation, leveraging alternative financing mechanisms and refining cash upstreaming
strategies, MTN can mitigate forex volatility and reduce its reliance on hard currency debt. Additionally, proactive engagement with investors and
regulatory bodies can support favourable policy adjustments, improve access to liquidity and strengthen market confidence in MTN's long-term
financial stability.
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By embedding proactive compliance management, MTN can enhance regulatory frust, reduce financial penalties and improve operational
resilience. Strengthened data privacy, automation, and compliance monitoring frameworks will improve efficiency and enable early risk deftection.
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Top risks Fo value creation confinued

Technology

v

Relevant material matters (pg. 35 — 46)
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Relevant capitals (pg. 30 — 34)
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Risk mitigation and controls Principal risk and risk issues

Strengthen network resilience through diversified * Enhance cyber resilience through Al-driven The rapid advancement of mobile and digital fechnologies, alongside customer demand for
spectrum planning, infrastructure sharing and security monitoring and risk-based mitigation. reliable connectivity, places pressure on infrastructure resilience and service availability.
investing in 5G and fibre expansion. Mitigate vendor concentration by diversifying Network congestion and outages, constrained spectrum, regulatory complexities and security
Rapid rollout of FTTH fo decongest networks. network and IT suppliers, incorporating Open threats challenge service quality. Ensuring robust network performance requires ongoing
Reallocate spectrum and procured new RAN and alternative tech partnerships. investments in spectrum acquisition, modernisation, asset resilience and security measures.

equipment fo improve spectral efficiency and Negotiate local price books in the local currency

Energy security is a key concern, especially in Africa, where grid power instability necessitates

support legacy network shutdowns. for all other key tech infrastructure.

* Enhance resilience of passive infrastructure in * Strengthen engagement with regulators fo enhanced backups.

. areas like data cenfres and subsea cables. secure favourable licensing conditions and drive Geopolitical and geo-technological risks, including vendor concentration, evolving regulatory
Deploy critical core upgrades fo improve the fech neutrality in spectrum allocations. scrutiny and global trade realignments, impact supply chain stability and tech choices.
smooth and efficient fransmission of data and * Leverage Al and automation o optimise nefwork
communication signals. efficiency, reduce downtime and enhance The pervasiveness of telco tech innovation largely outside Africa creates a dependency on

Implement advanced backup power and deployed  predictive maintenance.
renewable energy solutions. Expand connectivity via alternative solutions/

procurement from foreign vendors at foreign currency rates.

* Procure renewable energy via power purchase partnerships such as LEO satellites to reach Currency depreciation and increasing energy costs lead to a rise in fech operating expenses.
35;2??:”5 fo reduce reliance on legacy grid . gfri‘sr;fcrngu%rz%?pmon fo drive agility, Incre0§ing fhreats such as infrastructure vandalism, fibre cuts and cyber threats also challenge
* Expand disaster recovery capabilities and scalability and cost efficiency, enabling faster pelvCisoracblins
modernise all infrastructure fo address legacy innovation and service delivery. Emerging techs, including Al-driven nefwork automation, 5G advances, and LEO satellite
system vulnerabilities. * Manage geopolitical and frade risks through solutions, present both risks and opportunities in scaling network capacity and service
* Improve key Radio Access Nefwork (RAN) contingency planning and a resilient supply coverage.
vendors' tech solution caftalogues and pricing fo chain.
enable local markefs and save costs. * Reduce reliance on third-party infrastructure Over reliance/dependency on towercos when fthe traditional fowerco business model is
* Renegotiate contracts by securing long-term providers by exploring strategic partnerships and experiencing major challenges.
agreements with vendors in stable currencies; renegotiating leases.

explore cost-sharing partnerships. Evaluate ways fo optimise fowerco conftracts and

consider the value of in-sourcing rhis function.

Opportunity

To drive digital fransformation, investrments are focused on nexft-generation nefwork capabilities such as Al, automation, and LEO satellites fo
enhance productivity, reduce costs, and improve service reliability. These technologies boost network efficiency, expand coverage in underserved
areas, and improve customer experience. Strategic partnerships with vendors, hyperscalers, and infrastructure providers enable innovation and
cost opfimisation. Expanding satellite and cloud-based functions unlocks new revenue streams while reducing reliance on ftraditional
infrastructure. Overall, adopting advanced technologies and investing strategically ensure a competitive advantage and maximised refurns.
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Top risks Fo value creation confinued

Human capital

v

Relevant material matters (pg. 35 — 46)
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Doing through mitigation and controls Principal risk and risk issues

* MTN is addressing the evolving * We are increasing women’s The evolving nature of work, accelerated by Al, automation and digital
clemeineks @ff Al @né ehigdial ) periiteipaliiom in ieenmelezy ane fransformation, is reshaping the skills landscape. Future-fit capabilities
Fransformation through skills mapping building inclusive leadership pipelines, - . , L.
and upskilling initiafives. We are aligning with global workforce best elic Cr_lhc‘al for sustaining MTN’s compefitive OdVCIr.WClge, el lielizls
reskilling 8 000 people fo equip them practices and skills localisation scarcity in key areas such as Al and cloud computing threatens

for emerging roles in areas like Al and policies. execuftion. The global shiff fowards remote and flexible work has

cloud computing, ensuring our + Using predictive analytics, MTN is intensified competition for skilled professionals, requiring adaptive
workforce remains competitive. identifying skills shortages and workforce strategies.
« We are creating an on-demand skill Furnover risks fo improve succession
pool for niche, high-demand planning and proactively address Regulatory frameworks on employment, skills localisation policies and
capabilities and developing hireable falent gaps. evolving expectations for diversity, equity and inclusion further shape
pathways for both internal and * We are collaborating with academic MTN’s human capital risk. At the same time, workforce
external talent. This ensures we have institutions, hyperscalers and tech . . L .
the right skills to drive digital providers fo access emerging skills and Fransformation — through upskilling, reskilling and leadership
Fransformation. reinforce our digital capability-building. development — is imperative fo future-proof rhe business. The risk of
* MTN is focusing on reskilling * MTN’s evolving rewards system failing fo develop and refain top falent could result in execuftion delays,
employees in roles impacted by focuses on recognising rapid collective knowledge gaps and weakened markel posifioning.
fechnology and ensuring they are milestones and offering growtrh
equipped with productivity-enhancing opportunities, ensuring that our people
fools and foundational tech skills fo are motivated and aligned with the
fhrive in the digital era. company's fransformation.
Opportunity

MTN's employee value proposition fosters a future-ready workforce through continuous development, employee engagement and agility. Our
recognition as a Top Employer strengthens our ability to attract and retain top falent, addressing global competition for skilled professionals in
areas like Al and cloud computing. Our “¥Y’ello” culture promotes collaboration and innovation, ensuring a unified approach across teams,
mitigating knowledge gaps and execution delays, especially in the digital fransformation journey. MTN's focus on diversity and inclusion
enhances ifs talent pool and drives innovation, helping fo meet evolving workforce expectations and skills localisation policies.
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Finance and Inveskment Committee Chair’s review

The depreciation of the naira required the
commilttee fo review several contracts and
financing arrangements. Furthermore, the
committee continued to provide support
and oversight for fransactions related to
the implementation of the Group'’s strategic
priorities, helping the Board to effectively
oversee the Group's strategic execution.

Tim Pennington
\ Chair

Key features of 2024

Meetings

Key focus areas for 2025

Consider select M&A and business development
opportunities within our strict capital allocation,
financial and risk framework.

Assess and approve the Group’s funding plan.

Post-investment reviews of business cases.

Oversee the structural separation of the Fintech
business and secure additional investment to
support its growth.

Potential new M&A fto support the business
strategy, including in-country consolidation
opportunities.

Opcos’ licence and spectrum renewals.

+ Considered and approved the following:

>

>

>

>

>

Renewal of tower contracts approaching expiry.

Renegotiation of MTN Nigeria's fower contracts.

Extension of the MTN Zakhele Futhi B-BBEE fransaction.
Localisation share transactions for MTN Ghana, MTN South Sudan
and MTN Uganda.

Disposal of MTN Guinea-Conakry and MTN Guinea-Bissau.
Renewal of the fintech system contrack.

Proposals for additional capital invesrment and operational
expenditure where these exceeded approved budgets.

The medium-term funding strategy.

The investment framework, including the criteria for the application
of WACC across the Group.

The interest rate risk management straftegy.

* Provided oversight on the:

Minority investment info Group Fintech structure.
Structural separation process.

Disposal of MTN Afghanistan.

Exil process for the smaller markets.

Various localisation share transactions.

Various opportunities for market consolidation.

* Ensured all the opportunities that were considered followed strict

Scheduled Special

Tim Penningfon 4/4 4/4
Noluthando Gosa 4/4 3/4
Sindi Mabaso-

Koyana 4/4 3/4
Nosipho Molope 4/4 4/4
Nkululeko Sowazi 3/4 3/4

- J

Special meetings are scheduled on an ad hoc basis and at short
nofice to address urgent matfters. Due to the nature of these
meetings, it is not always possible for all directors fo aftend.

All members are independent non-executive directors. L . . . .
By invitation: Group President and CEO, Group Chief Financial

* Recused from special joint meeting with the Audit Committee Officer, and the Group Chief Mergers & Acquisitions and Business
on 5 September 2024. Development Officer.

The committee was constituted to assess all investment cases against a predetermined set of criteria to ensure the
viability and feasibility of each invesirment. The focus is on assessing the key risks and returns, applying the
appropriate capital allocation, and ensuring the necessary mitigation controls are implemented. This includes
requirements for capex, funding strategies and M&A activities.

financial criteria and risk assessment, in line with our disciplined capital
allocation framework.
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2025 marks 30 years since the launch of MTN as well as the final year of Ambition 2025; and the execution of our strategy remains as important as ever.
As we reflect on the progress to date, our vision to lead digital solutions for Africa’s progress remains unwavering and relevant, inspired by our
commitment to drive digital inclusion in the markefs we serve. It is powered by MTN's leading brand, broad presence and skills, connectivity
infrastructure and technology platforms.

Ambition 2025 has been anchored in four priorities that have steered our strategy implementation. Given the rapid evolution of our macro and
operating contexts (see pages 19-21), we are accelerating our execution with increased resilience, clarity and speed, in order to appropriately
navigate the challenges Facing our business and capture the exciting opportunities our markets continue to present.

Ambition
2025

Relevant material matters
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Leading digital solutions for South Africa’s progress

Build the largest and

Care with Integrity

Drive industry-leading Create Portfolio
most valuable platforms connectivity operations shared value optimisation

® ©) @

Best talent, culture Technology platforms  Value-based

and future skills second fo none capital allocation
Collaborate Serve Act with
with Agility with Respect Inclusion

Driven by the structural demand for data and fintech services in
our markefts, we are increasing the focus in critical areas of our
platform strategy fto accelerate execution and enhance our
positioning to capture this growth.

Streamlining our focus into three principal plafforms:
Connectivity ((sT , @), Fintech (@I, @5P) and Digital
Infrastructure (@EM). This approach will enhance our ability to
leverage fthe strengths of our esrablished businesses, as we
continue fto rapidly develop and scale our emerging ones. I will
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Three focused platforms

‘Accelerating Africa’s digital Future while
executing with speed and clarity’

Connectlivity Fintech Digital
infrastructure
) Data ) waller
) Fibre

) Own the Home
) Voice

) Enterprise

) Digital services
) Wholesale

} Payment &
e-commerce ) Data centres
) Remittance

} BankTech

) InsurTech

Creating shared value

A " 4

]_/

also help to better harmonise the distinck regulatory, risk-
management, skills and capital allocation requirements of each
of our platforms, in line with our straftegy.

As we further accelerate the execution of our strategy, our
commitment fo fhe sustainability of our business and markets
remains unchanged. Central fo our strategy is to continue

creafing shared

value for our shareholders and other

stakeholders over the short, medium and long ferm. The enhanced
focus of our execution is reflected in the presentation of our
strategy in this report.
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Our strategic performance dashboard Our sfkrategic performance

In 2024, we executed on our strategy to shape the MTN of fomorrow.

We use KPIs to measure our performance in relation to our four strategic priorities. Although our strategic priority fargefs are set for 2025, executive remuneration is dependent upon meeting annual

goals that contribute to achieving these 2025 KPIs. For more information, see pages 106 to 141 in the Remuneration Report.

Strategic priority

I Objectives

Build the largest and most valuable platforms

100m MoMo users
Pivol from ‘product’ to ‘platform’ play

High 20% ro low 30% growth in fintech service revenue

Drive industry-leading connectivity operations

How we measure success — Ambifion 2025

Performance 2024

63.1m

MTN subscribers 300m subscribers

Doubling of consumer mobile data 200m active data users

Digital fransformation | Step change
in efficiencies and service levels

Own the Home 10m homes
Leading FibreCo in Africa Fibre foofprint > 135 000km

>R5bn of expense savings off the 2020 base

28.5%

291m

157.8m

R3.8bn (of revised R7-8bn rarget,
2024 - 2026)

5.4m
121 000km

Create shared value
Step change in ESG positioning of the Group Top quartile ESG rafings

Greenhouse gas (GHG) emissions SriEsiERE By 2040

Broadband coverage 95% broadband coverage by 2025
Diversity and inclusion 50% female representation by 2030
Sentiment shift fhrough stakeholder management MTN Reputation Index Score >75%

Localisations:
Broad-based ownership and inclusion

— MTN Ghana
across markefs
— MTN Uganda
Continuous growth in contribution fo society Continue to contribute fo societies and economies

~50% average reduction target by 2030 and Net Zero

Improving, refer to page 89

46.2%"

92.9%
43.7%
78.5%

Achieved 30% localisation

Achieved 20% localisation

Portfolio optimisation

Execute on ARP and reduction of leverage ARP proceeds >R25bn

Middle East exift Orderly exit from consolidated Middle East operations

Reveal value of platforms and infrastructure

Fintech and FibreCo separation
assefs

146.2% lower than the 2021 baseline and exceeding the 12.5% fargel for 2024.
Note that reported performance is impacted by exited markets relative to the original Ambition 2025 ftargetfs.
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~R155bn in economic value added

R22.4bn of ARP targel achieved to date.
Concluded sale of MTN interests in MTN
Guinea-Bissau and MTN Guinea-Conakry.

Finalised sale of MTN Afghanistan.
Mastercard agreement for minority equity
investment of US$200m for ~4% of MTN

Group Fintech.
Progressed work on fibre separation.

(® Achieved annual targets
In progress

R 7ol -
@D Connectivity
<N

pg 83-84
Connectivity remains the Foundation of our business. We remain committed to investing meaningfully in our infrastructure and fostering value-adding
partnerships — including network sharing — to ensure that we leverage the evolving technology landscape. This will enable us to continue growing our
core services under this platform such as data, home broadband and voice; as well as our digital services, enterprise and wholesale solutions.
@ pg 77-82

We drove industry-leading connectivity operations with:

- T . i e — - : .- | R71.7bn

data revenue +21.9%*

+157.8m

active data users +7.7%
(including Iran, excluding
disposed markets)

+32.6%

data traffic

® pg9o

R57.2bn

voice revenue +0.5%*
(+2.3%* excluding MTN SA -

a mature voice market) +8. 5%

voice ftraffic
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@)1 Connectivity >

Data is the largest structural opportunity driving the growth

of our business, and was the biggest source of service revenue s
for MTN in 2024. Our well-invested networks and commercial
innovations have supported strong growth in customers, with
higher data usage and traffic. We are leveraging our
substantial subscriber base of 290.9 million fto Ffurther
accelerate consumer mobile data through increased
coverage and by providing affordable access.

Our investment case and outlook for medium-term growth are underpinned by
structural demand.

Data traffic

.<<<@;>))

Our CHASE framework, introduced in 2018, guides us in overcoming the five key barriers fo mobile internet
adoption: coverage, handsets, affordability, service bundling, and education and ease of access.

CHASE

Fulfilling Fhe connectivity and communication needs of our cusfomers

Coverage
Ensure sufficient and affordable data coverage in rural and low-income areas

Handsets
Increase affordability and access to data-enabled devices

Affordability

Increase data services affordability

Service bundling
Create service offerings that are relevant, simple and meaningful fo customers

Education and ease of access
Enhance digital literacy and ease with which data can be accessed

g

Ql Q2 Q3 Q4 Q1 Q2 @3 QG4 Q1 Q2 Q@3 Q4 Q1 Q2 Q@3 Q4 Q1 Q2 Q@3 Q4
20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24 24 24 24

Average data traffic per quarter (petabytes).
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Our straftegic performance continued

3G: 2472 (2023: 3 313)
4G: 3 180 (2023: 5 239)
5G: 2 665 (2023: 2 251)

smartphones

Reduced effective
data tariff by
approximately 11%

23.1% increase in total
data use (11GB per user
per month)

Group:
184.7 million

Educated over 22m
people on digital literacy

3G: 148.4m people
4G: 961.9m people
5G: 8.5m people

2G =93.3%
3G =88.0%

4G =80.5%
5G =14.4%

Device financing in Nigeria, South Africa, Uganda, Ghana, Céte d’lvoire,
Cameroon, Rwanda through various partnerships

MTN is making good progress with partners on entry-level smartphone
handsefs

14 of our markets are within the UN recommended affordability l
range within the UN’s affordable internel usage target, with the
price of 1GB of mobile broadband data costing 2% or less of

gross national income per capita

Competitively priced
plans

Data literacy game is now l
available on ayoba across
all our markets

-
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* Reach 200 million active data

subscribers by 2025. © ST

* Grow data fo contribute 50% to

MTN Group's total revenue. © ST

* Accelerate CHASE framework fo

close the data usage gap ro reach
broadband population coverage of
95% by 2025. ( ST

* Drive industry engagement to

reduce handser costs. ' ST , @D

* Expand device financing inifiakives

to new markets. - ST , @D
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Our strategic performance continued Our strafegic performance continued
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Performance in 2024

In many of MTN'’s developing markets, the demand for voice services
continues to grow. As the demand for data is increasing, voice

The home markel is MTN's next big connectivity opportunity, Launched unlimited FTTH services still play a key role in generating revenue for the Group by
driven by the unmistakable shift in consumer behaviour. Given ~1 on packages in all core markets serving as a crucial connectlivity lifeline in the customer journey
the prevalence of remote working, online schooling and incremental subscribers were and increased entry speeds across our markets. At MTN, protecting revenue in the voice segment
streaming services, home connectivity has become a added to the base — reaching to 100Mbps+ in Uganda and remains an important priority. This is achieved through improved
fundamental need. Our ambition is to be at the forefront of 5.4 million MTN home network quality and by implementing enhanced customer value

Céte d'lvoire. Speeds doubled

enabling this connectivity through the dual approach of subscribers in Nigeria and Ghana
-

investing in Fibre-to-the-home (FTTH) deployments, 5G and
4G fixed wireless access, while leveraging infrastructure
parktnerships to accelerate MTN’s reach into customers’ homes. Progress in 2024

management strategies.

FTTH deployment costs were

reduced Achieved Grew our voice user base by Managed voice substitution risk by accelerating
The Africa home opportunity (six key markets”) o integrated bundle penetration across our base
PPOTIENTY Y . ~50% 290.9m +2.2% YoY 2024: 21.3% | 2023: 20.2% | 2022: 17.9% |
m—l HOME in 2025 giving us an opportunity fo subscribers despite SIM registration regulatory challenges 2021: 16.5% and giving our customers more
accelerate our growth [ dcross some of our key markets oice value
Households* ~117m Households*

The voice USME strategic framework is pivotal
in ensuring we profect voice revenues across our footprink

Eligible households ~28m s Eligible households

* Targeting 300m subscribers by
q 2025. ST
Mobile broadband ~88% S MBB (4G and 5G) ~93% * Accelerate deployment of homes « Continue to drive increased
(4G and 5G) coverage coverage passed and homes connected. integrated bundle penetration
st , €D,

o o + Tailored propositions o address Voice Proactive Voice pz_llf_ce SS our e
~10% — 15% "'40/0._ 50/0 customers’ use cases for fixed Substitution MTR Elasticity . . :
FWA (4G and 5G) @l e FWA (4G and 5G) contribution ; ) A Defend and grow our share of
to home to home Sigereel el Wh';? addr§§smg risk management wallet through CVM initiatives and
b i
SR MT X LT )
FTTH ~7m ~10 = 12m differing marker dynamics and + Close monitoring of voice pricing
homes passed homes passed condifions around home density, initiatives both above the line and

availability of spectrum and reserve

i below fthe line fo ensure stability of
capacity. ¢ st , CID Continued to scale y

innovative voice voice effective rates across our
solutions that footprint. ST , D,

Voice user subscriber
growth grew fo

291 million in 2024 penetration of customers following clear
consuming integrated benchmark guidelines stimulate usage across

We managed the risk
by increasing the

We managed mobile
termination rates by

“Nigeria, South Africa, Ghana, Uganda, Cameroon and Céte d’Ivoire.
“Source: Fitch Solutions

bundles ~20% of the from regulators our footprint
subscriber base
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Our strategic performance continued ur sfkrafegic performance confinued

OFher business lines

5@ . Connectlivity >

Performance

Future focus

Wholesale/Naas Enrerprise ____ Joisiratservices

Our wholesale strafegy, or Naas, is anchored
leveraging our leading and well-invested infrastructure.
Nol only does it present accretive opportunities o
enhance the ufilisation and refurns of our networks, we
believe that this is crifical to Fhe longer-term
sustainability of Fhe Felecommunications industry and
Dataco’s capabilities fo drive our markets.

Achieved 324% YoY revenue growth outside South
Africa.

Successfully concluded three Network-as-a-Service
(NaaS) deals in 2024.

Aim fo conftinue expanding revenue sfreams oufside
Soutrh Africa (vT), @ED.

Implement joint neftwork sharing initiatives where
felo)olge]olgle]y<X sT X

Targef to finalise nefwork sharing deals in Nigeria and
Chana &GD.

MTN's Enterprise Business Unil (EBU) is Accelerating
#BusinessDoneBetfter by delivering simplified,
customer-centric business solutions and spearheading
digital frransformation initiatives. We are leveraging our
Converged Solutions, Chenosis, Digital and Dataco
capabilities fo drive customer-centric solufions to
enable digital fransformation of our customers.

* 29% YoY growth in EBU.
* 13% Opco @& revenue contribution.

* Increase markets across Africa by expanding the
Enterprise business markel share and market value.

Ghenosis 1Hy B (Ghenosis

et A x
Chenosis 3 (henosis

Ghenosis > Chenosis

(henosis
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MTN continues to build up content inventory of gaming,
TV and video, music, advertising and instant
messaging, which we provide Fhrough our digital
services channels, including ayoba. We are scaling our
digital services and content offerings across Africa fo
create an ecosystem that will reduce churn and
increase engagement, enabling MTN fto accelerate
monetrisation.

Launched alpha version of MTN TV platform.
Enhanced portfolio services through strategic
partnerships.

Pilofs of new vertical including e-health, e-education
and Smart Home Security products in selected
markets.

Streamline operating sftructure and branding
HT

Consolidate applications @G.

Scale new services and vertficals (

Chenosis

Ghenosis

Chenosis

Chenosis

We remain focused on scaling the largest and most valuable fintech platform while
broadening digital inclusion by providing world-class financial services to Africans.
This responsibility and opportunity are underpinned by the nascent penetration levels
of financial services and the structural demand, which remains on a steep upward
growth trajectory. We are fulfilling this mandate by leveraging our solid foundation to
transform into a digital-First, world-class fintech platform. In this regard, we continue
to evolve to accelerate and enhance ecosystem expansion, customer engagements

and commercial monetisation.

Fintech transaction volume (51 ]

+3.3

+2.5

Ql G2 @3 Q4 Q1 G2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 G2 Q3 Q4 Q1 Q2 Q3 Q4
19 19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24 24 24 24

Average transaction volume per quarter (billions)

Performance in 2024

Group fintech revenue

+28.5%*

Biggest Fintech
platform in
Africa

Our ecosystem growth
remains robust with
fransaction volumes up
15.3% YoY, and value up
+35.1%*. This was
supported by a growth in
usages and use cases.
Qur MoMo Open API
programme has continued fo
grow, reaching 4.5bn API
calls, representing a YoY
increase of +66.7%.

Closing monthly active
users of

63.1m
[

Our strategic priorities
We have made progress in delivering our Ambifion 2025 BOLD sfrategy.

Operating like
an OTT

We have made material
progress in the structural
separation of the MTN
Finfech business, with the
onboarding of Mastercard
as a sftrategic partner to
help scale our commercial
operations faster.

Leverage MTN's
® L core connectivity

business

We continue fo leverage the MTN
Group’s local capabilities, such as
distribution and stakeholder
relationships. In 2024, Our MoMo
user penefration of rhe MTN
subscriber base averaged >40% of
Global System for Mobile
Communicaftions. MTN airfime
purchases processed rhrough
MoMo represents an average >60%
of overall MTN airtime sold across
rhe MTN Fintech footprint.

20.3bn

fransaction volumes up
+15.3%

Deliver through five
verticals

Our BankTech platform disbursed $1.7bn
(+72.0%* in loans fthis year). We also launched
MoMo Advance, our overdraft product, in
Ghana and Cameroon. Our remittance
business now offers 832 corridors and
processed $4.4bn (+43.3%*) and launched in
South Africa and Nigeria. We launched MoMo
Market, our e-commerce platform in Uganda,
and implemented virtual cards in Rwanda
and Uganda through our partnership with
Mastercard. Our payment GMV (gross
merchant value) increased by 21.0%* YoY
with 11.3m unique payers in our ecosystem.
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US$321.3bn

fransaction value up
+35.1%*

* Grow ecosystem through
consumer, agent and merchant
growth.

Diversify use cases and revenue
with a focus on lending, payment,
remittance.

Expand ecosystem by leveraging
existing and new partnerships.
Reinforce agent network.
Improve user experience and
cusfomer experience through
digital first.
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Wallef

The wallet remains our core and has allowed us to leapfrog and drive
advanced financial services through our other verticals. We continue
to focus our efforts on enhancing the customer experience to drive
the quality, stickiness and profitability of our overall ecosystem.

I 1.2m active agents

Payment & e-commerce

Our payment transaction values were driven by increased usage of
our payment services, expansion of our digital payment use-cases
supported by our MoMo API programme. We also launched MoMo
Market, our e-commerce service in Uganda.

[ 1.8m active merchants

Remittance

Our strong growth in remittance was largely due to an increase in
the number of active corridors, our focused marketing activities and
improvements in our operations management. We also launched
remittance service in Nigeria and South Africa.

[ US$4.4bn value of remittance

BankTech

We continue to scale our marketplace lending service onboarding new
partners and expanding the services across the footprint. We have
accelerated the rollout of MoMo Advance in Cameroon and Ghana
(adding to Uganda). Momo Advance is an in-session lending product
that provides support for customers with insufficient funds.

US$1.7bn loans disbursed

InsurTech

As part of the continuous review of our strategic InsurTech partnership
with Sanlam, through aYo, we implemented some key initiatives in 2024
fo enhance the growth prospects of the business. These initiatives will
focus on high-opportunity, scalable markets such as Ghana, Uganda,
Nigeria, Cameroon and South Africa.

1.4m active aYo policies

Leverage targeted complementary expertise, fechnology, capabilities, capital
and licences to build a digital ecosystem and advance fintech verticals.

Partnership ecosystem

Hyperscalers BankTech

accenture

-
= DYaBx

JUM
B Microsoft  emcsson ) =
comviva ;:% OPTT\-;;I\ %
o= [l :

Remittance
@ Workdremit q . @ / M Paysky ¢ ToUTHPSINT
w mastercora = \ futterwave = paystack
il

e-Commerce
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-- Digital infrastructure

N ’

N

Our digital infrastructure platform strategy has been streamlined to incorporate fibre and data centres. This approach positions the Group to better
enable rhe exponential growth in digital workloads, driven by rising demand for fixed connectivity and data centres in Africa and beyond; especially in
light of the adoption of Al. It will also enable MTN fto take a leading role in accelerating digital infrastructure development across the continent,
attracting investment, Facilitating key partnerships, and unlocking value in key assel classes.

Core subsea and terrestrial Fibre infrastructure

Data centre
infrastructure

Core fFixed infrastructure Core mobile infrastructure

International connectivity

National Long Distance (NLD) and DC landing station, ‘ Metro, Fibre o the business ‘
metro (inter- and intra-country) data centres (FTTB)

8 D

Fibre to the site/mobile

Subsea cable

= |

CLs — FTTB
gi=har
O . HdE

w e/

pmmmm—-- Our fibre strategy is detailed on page 86. Below is a synopsis of our data centre strategy. ---+

Our datacentre strategy: Through anintegrated FibreCo and Al-enabled data centre strategy, we are building Fhe backbone of
Africa’s digital fransformation and future, scaling into the largest provider of wholesale connectivity in Africa. Given the
currentindustry demand and future expected Al-driven demand, MTN is developing a strategy fo capfture the related economic
benefits and ensure Africa is not left behind. As the world evolves with speed to adopt Al, our strategy will position the
continent to benefit from the fechnology’s productivity, efficiency and related entertainment-enabling benefits.
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Our strategic performance continued Our strafegic performance continued

-- Digital infrastructure - - Fibre Create shared value

Our FibreCo ambitions are being driven within Bayobab, which is committed fo bridging the

MTN is committed Fo empowering the communities we serve by driving digital and financial inclusion, advancing climate action, and fostering economic

digital divide, contributing to the development of Africa’s digital economy and connecting + Accelerate the international roaming th. Th h stratesic i b bs i Fivit tainabilit d di it ble b d b Funiti ¢ th I I

communities across the continent. Through this platform, MTN continues to reinforce its pmﬁ'rramrme' |hc|ud|ngdmo<jfrn;sur.on cc,]f growth. roug stra ergllc |n\;es menr.s |n|<;onml-:c ivi y,rsus ainability, and diversity, we enable broader access to opportunities, strengthen loca
. . P . o . . . . arcnirecrure, Increasead acrivarions an - .

leadership in digital infrastructure solutions by harnessing the Ffull potential of its Fixed enhance analytics capabilities (st GiB). SEEEIIES, CIE SR REH ISEHEm Meliehel CRATE P

infrastructure assets and communication platforms across Africa. + Fast-track seamless fibre asset transfer

from MTN Opcos to Bayobab FibreCo
entities (st , CID).

« Advance the commercial rollout of
East2West Route strategic initiative
(€D, €=).

Value-adding collaboration and partnership approach

Navigating global and regional challenges

Amid geopolitical fensions, economic volatility, and climate-related
risks, MTN continues fto leverage digital fransformation and
sustainable business practices to support Africa’s progress.

2Africa Connectivity Provider:
Partnered with MTN Opcos to complete three cable
landings in Ghana, Nigeria and Céte d’lvoire.

Sustainability as a strategic imperative
MTN remains committed fto embedding sustainability into ifs
operations, recognising it as both a moral responsibility and a business
’ necessity that strengthens resilience and drives long-term value.

The Eutelsat-OneWeb Agreement: Launched Kenya's long-
Multi-year agreement for LEO satellite capacity. \ distance fibre network Commiltment to climate action

MTN is advancing its Nef Zero ambitions, aligning with evolving
regulations, and enhancing climate resilience to mitigate risks and
create a more sustainable fufure.

Advancing diversity and inclusion

MTN remains committed fto fostering a diverse and inclusive
. . . - . R workforce, surpassing gender representation targets and empowering
in Nigeria and Cote d'lvoire women in leadership and technology to drive long-term equity.

and national long-distance

Strategic Partnership with Meta: > | ?

Enhanced the existing WhatsApp for Business ; f - 3 3 ] Initiated backhaul proiecrs
Solution Provider agreement, achieving Business : - Ny 3 : 1

Messaging Accelerator (BMA) status.

Expanding rural broadband access

By accelerating connectivity in underserved areas, MTN is bridging
the digital divide, enhancing financial inclusion, and unlocking
economic opportunities for rural communities.

fibre in Uganda

Infrastructure Licensing Milestone: ; (! -] g ] 1 \ - f -
Secured a key infrastructure licence in Cote d’lvoire, \ i
covering terrestrial and subsea connectivity.

Responsible digital and Al leadership

quigared significan With the rise of Al and digital technologies, MTN prioritises ethical
innovation, data privacy, and cybersecurity while expanding financial
external market challenges inclusion and digital access.

These efforts were further validated by industry recognition: . ' - A ] including subsea cable Driving inclusive growth and economic impact
« Best Whol leO tor A d at the 2024 World . ” . - . .
csiqmunoice;r?oi Aeveqr%:r wardarthe °r ; : ; \  disruptions, network outages MTN remains focused on fostering digital inclusion, supporting
« Best Infrastructure Deal at the 2024 _GIoqu.Connecriviry : e : 2 3 ® in Sudan and the currency economic development, qnd buildipg strong partnerships fto create a
Awards for the East2West Connectivity Project. | 8 g . . . . more connected and equitable Africa.
devaluation in Nigeria
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+ Create shared value

Performance in 2024

Achieved in 2024

46%
reduction in Scope 1
and 2 emissions

* Reduce GHG emissions.
* Improve energy efficiency.
* Water management.

“We are committed to protecting
our planet and achieving Net
Zero emissions by 2040”

93%
* Increase broadband
coverage. broadband coverage

* Reduce cost fo

communicate. (V)
* Diversity and inclusion. 43/0
women

. - representarion
“We are committed to driving

digital and financial inclusion and
a diverse society”

* Reputation Index Survey: o,
Achieve 75% score. 78.5 /0

* Protect human rights.

“We are committed to partners
and stakeholders to create and
protect value”

Integrated Report 2024
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Our commitments

Nel Zero
by 2040

95%

by 2025

50%
female
representation
by 2030

75%

88

Nel Zero emissions

Reduce carbon emissions by 50% (off a
2019 base) by 2030 (Scope 1, 2 and 3)
and achieve Nef Zero emissions by
2040.

Diversity and inclusion
Accelerate diversity and inclusion,
fargeting 50% female representation in
rhe workforce, and among executives
and directors across our operations by
2030.

Recognise, fransparently declare and
consciously reduce gender pay gaps
Fhal exist in our organisation.

Localisation

Targef localisations of 35%, 30% and
20% in MTN Nigeria, MTN Ghana and
MTN Uganda, respectively.
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~——10.1%

Our ESG positioning growth

Sustainability remains a core driver of MTN'’s long-
term resilience and competitiveness. By integrating
ESG principles — advancing Net Zero, strengthening
governance, and promoting responsible Al - we
mitigate risks, enhance stakeholder trust, and
unlock new growth opportunities. In an evolving
global landscape, MTN remains committed to

“We are commifted fo
boosting inclusive
economic growth on
Fhe continent”

Ratings agency

~R155bn oCs|

7.4% 64.3% Nefwork and IT investments
Salaries and wages
Income taxes paid
Commercial procurement

Changes on prior year

sustainability as both a business necessity and a

are . P Gl I E
catalyst for positive impact. S&P Global ESG

rafing

MTN'’s S&P Global ESG score has improved from 45 in 2023 to 49 in 2024, reflecting
progress in the company’s sustainability and governance initiatives. This increase aligns
with S&P’s revised methodology, which now incorporates company disclosures, media
analysis, and stakeholder engagement for a more comprehensive assessment.

To mainftain a competitive edge, enhancing talent affraction and retention remains a key
focus. While MTN has made significant strides in aligning with internafional ESG best
practices, further strategic improvements will strengthen its sustainability framework and
long-term resilience.

~ I

Morgan Sranley
Capital
Infernaftional
(MSCI)

MTN’s MSCI rafting remains unchanged aft ‘AA’ for 2024, reflecting its strong corporate
governance and competitive standing among global peers. The company maintains robust
labour management practices, including annual job satisfaction surveys and alignment wirh
infernational labour conventions, reinforcing its commitment to employee rights.

MTN'’s Board structure remains a key strength, with a majority independent Board and fully
independent key committees overseeing risk, nominations, pay, and audit—safeguarding
investor interests. Additionally, the company has a performance-based clawback provision
fo recover incentives tied fo potentially misstated accounts, further enhancing governance
integrity.

FTSE Russel

MTN'’s FTSE4Good rating has slightly declined from 3.9 in 2023 to 3.8 in 2024, signalling a
marginal shift in its environmental, social, and governance (ESG) performance. Despite fhis,
MTN confinues fo uphold strong corporate governance practices, including a majority
independent Board and fully independent key committees, reinforcing investor confidence.

The company’s labour management policies remain well aligned with international
standards, ensuring commifrment fo employees’ rights and satisfaction in the workplace.
As part of its ongoing ESG strategy, MTN remains focused on addressing areas of
improvement fo enhance its sustainability performance.
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Our strategic performance continued

' Porffolio opfkimisakion

Progress on our portfolio optimisation and asser realisation
programme (ARP) continues. We remain committed to deleveraging
the balance sheet and simplifying (de-risking) the business, which
includes an orderly exit from the Middle East in an orderly fashion.
In the medium term, we will continue to Focus on unlocking the value
of our fintech, fiber, and infrastructure assetls.

ARP | R22.4bn of targetl achieved to date of ~R25.0bn target

- g - ‘
Localisations

Nigeria ||5o - R4.2bn
ESgey

Ghana, Uganda and Zambia localisafions — R6.1bn
= WECA: Guinea-Bissau

Guinea-Conakry
Further sell-downs b

§ § Nigeria ~11% - Simplify the portfolio
> METVH 1D .
> Snapp Group ST / @ID E Cameroon ~10% and reduce risk

s ~

- L e
Optimising our portfolio is essential to our strategic priority of simplifying our business operations, reducing risk and fulfilling our commitment fo unlock value for our stakeholders. We continually
explore opportunities for accretive mergers and acquisitions (M&A) in line with our disciplined financial and capital allocation frameworks fo support our ambitions for growth and value creation.

Realisations and other

Portfolio optimisation
Jumia, BICS, aYo, and ofher — R5.0bn

Progress to
date

SA rower fransaction — R6.4bn Market exifts

MENA: Afghanist
Mastercard — up fo $200m on completion 2Aanisian

Platform minority investments

Future focus Digital group

g n
- -

e N

1
&
SN
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Governance and remuneration

Directors Affairs and Governance Committee Chair's review

Looking ahead to 2025, our commitment
Fo governance remains unchanged as we
navigate the complexities of our
environment with fransparency and
integrity. Ongoing engagement with
stakeholders fosters open dialogue,
ensuring their diverse perspectives shape
our skrafegic direction.

Mcebisi Jonas
Chair

N Q

Key Feal'uri of 2024

.

.

.

.

.

.

Evaluated performance of Chairman and the Group and CEO.
Conducted conflict of interest assessments for Board members.
Considered suitability and competence of Company Secretary.
Reviewed and approved:

> Resolutions to be presented to shareholders at the AGM and

recommended for approval by the Board.

> Governance policies in respect of Board and directors’ affairs.

> Revised structure and composition of Board committees.

> Nomination of Group representatives on subsidiary boards.

> Board charter and committee’s terms of reference.

Reviewed and evaluated independence, performance and suitability
of directors for re-election. Recommended them for Board approval.
Reviewed Board appoinfment process fo enhance verification and
approve revised policy on appoinfments.

Considered succession planning on Group Board.

Identified suitable directors for appoinfment to Board.

Reviewed and adopted outcomes of independent Board evaluation.
Adopted remediation plans from evaluation; monitored implementation.
Considered status of governance of Group and subsidiaries.
Oversaw succession planning; considered CEO contract renewal.
Reviewed feedback from the governance roadshow.

Monitored improved ESG imperatives.

Approved Board and Exco external directorships principles.
Approved appointment of directors to subsidiaries.

Meetings

Scheduled Special

Mcebisi Jonas 4/4 1/1
Khotso Mokhele” 4/4 1/1
Vincent Rague 4/4 1/1
Nkululeko Sowazi 4/4 1/1

All members are independent non-executive directors.

"Lead independent director.

Key focus areas for 2025

Continue fo monitor and implement the corrective
actions of the Board evaluation.

Enhance and accelerate efforts in subsidiary
governance.

Monitor and drive progress of ESG imperatives,
specifically related fo governance-related
imperatives.

Continue to monitor and provide oversight on
enftrenching governance policies and practices
across MTN.

Continue to monitor succession planning with
respect to the Board, Group President and CEO,
Group Chief Financial Officer and Company
Secretary.

Review and address concerns arising from rhe
governance roadshow and any other shareholder
engagements.

Review the performance, independence
and effectiveness of key subsidiary
boards.

By invitation: Chair of the Audit Committee, Group President and CEO, Group
Chief Financial Officer, Group Chief Risk Officer, Group Chief Commercial
Officer and the external auditor.

Mandate:

Governance

The committee assists the Board with discharging corporate governance oversight and acts as a sounding board on
governance practices. IF provides oversight on the effectiveness of governance processes and systems, ensuring that
these are implemented in accordance with relevant legislaftion, codes and governance policies.

Directors’ affairs

The committee assists the Board in ensuring that it has the appropriate composition of skills fo execute its duties effectively.
The directors are appointed through a fransparent and formal process that is free from undue influence, and the
induction and ongoing development of directors aligns with MTN's straftegy and constantly changing environment.
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Governance in support of value creation

Governance and remuneratlion

Effective governance is fundamental for building sustainable companies. At MTN, we prioritise governance that is both robust and responsive, grounded

in infernational best practices and compliant with applicable laws.

* Copyright and trademarks are owned by the Institute of Directors South Africa
NPC and all of its rights are reserved.

Integrated Report 2024 92

We are committed fo creating a resilient organisation that
can adapt fo ever-changing market dynamics and
regulatory environments. Our forward-looking approach
aims fo foster innovation, support long-term growtrh, and
enhance stakeholder value.

We aim to ensure that MTN remains at the forefront of the
felecommunications industry, ready to meet future
challenges and seize emerging opporfunities.

As we navigate through the dynamics of our industry and
fhe regions in which we operate, we are cognisant of our
responsibility fo act as a good corporate citizen and fo
uphold our company’s values as well as being accountable,
fransparent, efhical and stakeholder inclusive.

Our governance philosophy, framework and
ecosystem

Our governance ecosystem is designed to adapt to external
changes as well as internal growrth. As we evolve our
strategy, itis through this adaptive governance architecture
Fhatwe can achieve operational excellence and shareholder
value.

We detail MTN'’s application of the principles in the King
Report on Governance for South Africa 2016 (King IV™) in
our King IV Assessment Report, which is available on our
website @

Evolving governance landscape

We constantly scan the legal, governance and regulatory
landscape to ensure that we keep abreast of changes,
frends and emerging risks. Our aim is fo be af the forefront
of the evolufion of governance fo ensure that we protect
the interests of all our stakeholders.
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Governance in support of value creation continued

Governance ecosystem

Ethical and effective
leadership

Stakeholder inclusivity
and sustainability

§ \WITITTVS

Technology
governance

Board and Exco
effecfiveness

Board
composition
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Governance and remunerafkion

Strategic direction
and stewardship

Governance risks
and opportunifies

Infernal controls
and assurance
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Governance and remuneration

Governance in support of value creation continued

The Board and its governance structures

The Board's composition is critical in steering the
company's strategy and carving out the trajectory. It
operates through focused committees rthat are
enftrusted with monitoring particular areas according
to their tferms of reference to effectively carry out the
Board's mandate. Through Fthese committees,
various areas of MTN's operations and long-term
objectives receive specialised, concenfrated
affention. They probe rhe business's operations to
ensure that the Board fulfils its responsibilities with
due diligence and foresight.

Chairman, Mcebisi Jonas, an independent non-
execulive director, leads the Board with an impartial
view. In accordance with the policy contained in the
Board charter, he ensures that there is a balance of
power and authority so that no individual has
unfeftered powers at Board level. He ensures that
conflicts are assessed and managed appropriately.

Lead independent director (LID), Khotso Mokhele,
appointed by the Board, takes the lead role in the
event that the Chairman is unable to serve or has a
conflict of interest.

The Chairman’s leadership keeps the Board aligned
and focused on ifs straftegic priorities, and he is
assisted by the Group Company Secretary who plays
a pivotal role in ensuring that the Board's processes
are efficient, that there is sufficient awareness and
compliance with governance and regulaftory
requirements, and that Board members are
continually upskilled and developed.

/)

The Board is satisfied rhat in line with 3.84(g) of the JSE Listings
Requirements, the Audit Committee has fulfilled its responsibilities.

In addition, the Board is satisfied rhat following recent changes in
committee membership, the committees are well-equipped fto fulfil
their dufties. The members possess the necessary skills and
experience fo effectively carry ouf their mandates, which are both
relevant and aligned with best practices. Furthermore, we are
committed to preventing rhe excessive demands on our members
by limiting the number of commiftees assignhed fo each, which

ensures a thoughtful balance of responsibilities.

Committee mandates
and membership

Every year, we review fhe terms
of reference and the
membership of each committee
to consider global changes,
best practices, and emerging
frends in governance. As part
of our continuous efforts fo
improve the Board's
performance, we evaluated the
committee memberships at the
end of 2024, taking info
account the expertise and skills
that each committee requires,
as well as fthe necessity of
information sharing across all
committees.

The revised mandates of the
committees also reflect MTN's
development and operating
model.

For further details on membership
and meeling aftendance, see
pages 47,59, 60, 74 and 91.
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ges o committees were made, including the consideration of new directors.

Sandile Gwala, effective 1 January 2025, joined the Audit Committee,
Finance and Investrment Committee, and Social, Erthics and
Sustainability Committee.

Sindi Mabaso-Koyana, who currently chairs the Audit Committee,
joined the Human Capital and Remuneration Committee on 1 August
2024 and the Directors Affairs and Governance Committee with effect
from 1 April 2025. She will be stepping down from the ad hoc Strategy
Execution Committee.

Vincent Rague stepped down from the Directors Affairs and
Governance Commifttee and joined the Strategy Execution Committee
with effect from 1 April 2025.

Nosipho Molope chairs the Risk and Compliance Committee with effect
from 1 April 2025.
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Governance in support of value creation continued

Our governance structure

Group Finance
and Investment

Human Capital
and Remuneration

Board Strategy
Execution

Risk Management
and Compliance

Social, Ethics and
Sustainability

-

Directors Affairs
and Governance

\

Ambition 2025

Group
Sustainability
Steering

—

Group Finance
and Investment

Commifttee
Group

Human Capital
and Compensation
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Our Board of Directors

We believe that for our Board to excel, we must have the expertise and competence to prompltly and appropriately address current and emerging issues
to ensure the delivery of our strategy. For detailed profiles of our Board of Directors, refer to our website. &
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Our Board of Direcltors continued

MTN has a seasoned Board, with a majority of independent non-executive directors, who have a variety of skills, expertise and perspectives. This
diversity is the cornerstone of its effectiveness. The Board sets the tone for ethical leadership and has a multi-faceted approach to the oversight of the
executive feam in the execution of .

Mcebisi Jonas
(Born 1960)

Chairman
Independent

non-executive director

BA HDE

Aftendance: 9/9° | 7/7°

Dr Khotso Mokhele

(Born 1954)

Lead independent
non-executive director
BSc (Agriculture),

MSc (Food Science),
PhD (Microbiology) and
honorary doctorates

Attendance: 9/9" | 5/7°

Noluthando Gosa

(Born 1963)

Independent
non-executive director

BA Communications (Hons),
MBA, Postgraduate
certificate in Business Admin,
International Certificate

in Telecommunications
Regulation

Attendance: 9/9° | 7/7°

Sandile Gwala*
(Born 1973)
Independent
non-executive director
Bachelor of Commerce
(BCom) in Information
Systems; Master's in
Business Administration
(MBA)

Shaygan Kheradpir-

(Born 1960) American
Independent
non-executive director
Masters and PhD
Electrical

Engineering (Cornell)

Atfendance: 9/9° | 6/7°

Sindi Mabaso
-Koyana
(Born 1969)
Independent
non-executive director

BCom (Hons) (Accounting),
CA(SA)

Attendance: 9/9" | 7/7°

Stan Miller

(Born 1955) Belgian
Independent
non-executive director
IntDip, Diploma in Law,
Administration, Proteus
Leadership Programmes,
Private Equity Programmes

Attendance: 9/9" | 7/7°

Nosipho Molope
(Born 1964)
Independent
non-executive director
BSc Med, BAccSc, BCompt
(Hons), CTA, CA(SA)

Attendance: 9/9" | 7/7°

Nicky Newton-
King*

(Born 1966)
Independent
non-executive director
BA, LLB, LLM, LLD
(Honoris Causa)

Atfendance: 9/9° | 7/7°

Tim Pennington
(Born 1960) British
Independent
non-executive director
BA (Hons) Economics and
Social Studies

Attendance: 9/9° | 7/7°

Vincent Rague

(Born 1953) Kenyan
Independent
non-executive
director
BA (Hons) (Economics/
Statistics), Executive
development
programmes at Harvard
and IMD MBA

Attendance: 9/9" | 6/7°

Lamido Sanusi

(Born 1961) Nigerian
Independent
non-executive director
Bachelor’s degrees in
Economics and Islamic Law

Attendance: 8/9" | A

Nkululeko Sowazi

(Born 1963)
Independent
non-executive director
Master's degree (UCLA)

Attendance: 9/9° | 7/7°

Ralph Mupita

(Born 1972)

Group President and CEO
BScEng (Hons), MBA, GMP
(Harvard)

Attendance: 9/9° | 717°

Tsholofelo Molefe
(Born 1968)

Group Chief Financial
Officer

BA (Hons), Accounting
and Finance, BCompt
(Hons), CTA, CA(SA),

AMP (Harvard)

Attendance: 9/9" | A

a

" Scheduled Board meetings. ? Special Board meetings. # Appointed 1 January 2025. ~ Retired 31 March 2025 " Scheduled Board meetings. °Specia/ Board meetings.
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How Fhe Board transformed our values into actions

Our values serve as a compass, leading us fowards sustainable growth, resilience, and excellence in an increasingly competitive and interconnected

global markefplace.

Directors Affairs
and Governance
Committee

ﬁ Can-do with Integrity @
OOO ~

Al the core of MTN's governance lies the solid commitment to
ethical leadership and inclusivity. The Board, acting with
infegrity, fransparency and accountability, ensures that diverse
perspectives are nol only represented but valued in every
decision-making process. Board members approach trheir
duties with due diligence and care. The Directors Affairs and
Governance Committee has a focused mandate fo oversee the
advancement of good governance across the Group.
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In essence, MTN's governance story is one of strengfh,
resilience and erhical fortitude. Through our governance pillars,
fhe Board sefs the standard for governance excellence
supported by our values and principles.

Audit
Committee and
Risk Committee

To safeguard the integrity of our operations, the Board provides rigorous
oversight of internal controls and the risk management framework through
the Audit Committee and Fhe Risk Committee. These committees prioritise Fhe
protection of MTN'’s assefts and the implementation of sound risk assessment
and miftigation strategies.

Notwithstanding this, Fthe committees approach the ever-changing corporate
landscape, markel opportunities, regulatory changes and emerging risks
with agility and vision. Our decision-making procedures have become nimble
and enabling, but if appropriate, the Board ensures that adequate safeguards
are in place to protect the company. In certain cases, agility has proven fough,
but if continues to be a driving factor for how we conduct business.
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Human Capital and
Remuneration
Committee

The Board's strategic direction is grounded in mutual
respect befween the Board and management, supported by
a robust decision-making framework.

The Board promotes a culture of respect, with a focus on
respecting ofhers and respecting oneself throughout our
activities. Respect also entails Ffair and equitable
remuneration, sound people-centric  policies and
employment equity. These key elements fall under fhe
purview of the Human Capital and Remuneration Committee.

How rhe Board In 2024, the Board oversaw fthe publication of MTN's

inaugural People’s Report.

transformed
our values infto

ackions

Social, Ethics
and Sustainability
Committee

The Board's dedication to stakeholder relationship building was evident throughout
2024. By actively engaging and addressing concerns from shareholders, key
stakeholders and executive management, the Board is defermined fto establish a
collaborative ecosystem where frust and fransparency are paramount.

This collaborative approach ensures that decisions are not only well-informed but
also aligned with the interests of the communities where MTN operates. Through
effective communication and alignment, the Board seeks to strengthen
relationships with MTN subsidiaries, customers and regulaftors to foster overall
success.

Moreover, the Board recognises diversity in our various jurisdictions and ensures
that our values align with fthe different culfures, perspectives, customs and
orientations. This recognition fosters an inclusive environment where individuals
feel respected and embraced for their unique backgrounds and experiences.
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Governance in support of value creation continued

Diversity of our Board

We recognise that diversity in our Board not only enriches deliberations, but also enhances the quality of
strategic oversight.

Guided by our Board Diversity Policy, the Board carefully considers various aspects of diversity in the
appoinfment processes. This includes the deliberate inclusion of individuals from diverse racial and
cultural backgrounds, nationalities, age groups, and abilities. Additionally, we value integrating youthful
and dynamic leadership with fresh viewpoints that complement the wisdom and institutional knowledge
of long-serving directors.

Our Board composition”

Independence Nationality

X Independent Executive X South Africans
non-executive directors directors

We continue to actively search for directors with skills that align wirh MTN's strategic intent and growth
aspirations.

As part of our ongoing commitment to diversity, we are progressively embedding diversity and
fransformation imperatives throughout our Opcos, aiming to make diversity an integral and pervasive
aspect across the boards of the Opcos.

Stakeholders expressed concerns about the age diversity on the Board. As a result, effective 1 January
2025, we appointed a new director who combines experience with youthful energy and an entrepreneurial
mindser.

Skills and experience

Target: an appropriate mix Target: an appropriate mix

4 I 8 6
Other nationalities Finance and invesfment Telecommunications
management

Target: at least four women

11

Black

‘[ 9 5

Men Women

—

X 5 3
Strate Technolo
Target: 50% historically gy 8y

disadvantaged individuals

3 2 1

White Other Legal and regulatory

Target: an appropriate mix

5

50 - 59 years

I 3 6 3 2

0 - 3 years 4 - 6 years 7 — 8 years 9+ years

—o

60 — 69 years

Target: an appropriate mix

7 2 “As al publishing date.

70+ years

0

If a director’s tenure is more than nine years, MTN reviews
the appropriateness of this every year and presents the
director for re-election by shareholders at the AGM.

Board succession

Board succession was a primary focus in 2024 as the Board aimed to ensure it has the necessary skills
fo navigate future challenges and align with the company's evolving trajectory beyond 2025. This inifiarive
is particularly important in light of the anticipated retirements of current directors, necessitating both a
refresh of skills and the identification of gaps.

In 2024, the Board continued its search for directors with the requisite expertise, resulting in the

appoinfment of Sandile Gwala, who joined the Board on 1 January 2025. His contributions will be
particularly valuable in the audit and finance and investment committees.

All appointments to the Board were conducted through a formal and transparent process, guided by an
approved policy and assisted by the Directors and Corporate Governance Affairs Committee facilitated
by the Group Company Secretary.

Due diligence on directors

In 2024, we confinued fto ensure that all appointments of directors include a verification and vetting
process. The process is conducted under the oversight of the Directors Affairs and Governance
Commiftee, led by the Group Board Chairman, and guided by our policy on the appointment of directors.
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Governance in support of value creation continued

In late 2023, a thorough Board evaluation was carried oul, concluding in early 2024. The results of this evaluation were carefully reviewed by the Board, leading
to the endorsement of a detailed remedial action plan designed to enhance the Board'’s oversight capabilities and governance practices.

Going forward, the Board is focused on continuing to improve its oversight of Group subsidiaries, working closely with them to ensure alignment and evolving ifts
composition to strengthen skills. The Board continues to focus on promoting diversity and inclusion, as well as the effective implementation of the strategy to
achieve sustainable growth.

0 q o o .

Our decision-making Overall, a satisfactory rating for the Board and committees ]
framework journey
In 2023, we embarked on a
fransformative journey to embed the Key Fhemes
refreshed decision-making framework
(DMF). This endeavour presented us
with numerous challenges, but also Roles and Structure and Decision Integrity, ethics Subsidiary
rewarding outcomes. Throughout the responsibilities composition making and culture governance
implementation process, we N N o, N N
encountered several setbacks in
various jurisdictions, which required us hd . NoFable
to make agile operational adjustments. Impacted by Key recommendations 'S
Despite these hurdles, our efforts to ° RioY
socialise and embed rhe DMF were . Business Fintech, Delegated Subsidiary General Board | |
ulﬁmal‘e|y successful, resulting in its perFormonce. banking and Board- governance skills can be * Skills, CCI'pObHI'fy and
effective integration into our dig{il’gl skillrs ro—com.rEi:'.rrge re(rq‘uires improved‘wil'h gender diversity.

. . are adequate responsibilities continuous succession
gElsalionsl precesses. * Stage of but neez;qro be car?be further focus and development
In 2024, our primary focus shifted execution of improved clarified plans  Improved clarity on
toward assessing the effectiveness of . commiftee roles.
our DMF. We aimed fo identify —— Vv
bottlenecks, improvement areas, and . Macroeconomic Key focus areas * Cohesion in the
aspecfs requiring heightened affention. challenges. Board and
This evaluation involved engaging with Governance Appropriate Board Board relationships with
MTNers across the Group at all levels fo structures and balance oversight and challenge succession management.

gather insights on the DMF's Governance with independence of strategy

functionality. By doing so, we sought to challenges.
Enabled by

uncover pain points in the current
implementation process and develop
Further and relevant Exposure and awareness
Significant communication to fintech, oversight and involvement

strategies for continuous

enhancement. This work is approaching
progress of the and engagement digital and banking with management More effecfive
Board. Board decisions due

completion and is anticipated to be
\ \ \ fo frank

finalised in the first half of 2025.
discussions.

.

Beftter information
management.

Fiscal rargeting. Befrer oversight
and support of

Balancing Board

Looking ahead, our goal is not only fo
refine rhe DMF but also to enrich i,
ensuring it remains agile and forward-
looking beyond 2025. We recognise
thal the DMF is essential for navigating
our complexifties. We are excited about
the positive impact the new changes
will have on our organisation’s
operational efficiency and
effectiveness in the years fo come. o

Reinforce progress and address key focus
areas lo enable the Board’s continued progress
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Governance in support of value creation continued

Board development and training

To remain effective, the Board recognises it must
induct, develop and modify its members from
fime fo fime to suit fthe company’s needs.
Accordingly, the Group Company Secretariat has
a structured induction and development
programme that seeks to equip new directors
with an understanding of the strategy and fthe
complexities of the business. We provide ongoing
training for all directors on a range of matters
related fo their role fo assist them to ack with due
care, skill and diligence.

One of the key sessions was upskilling the Board
on Al and digital fransformation.

By keeping informed of various developments,
directors are able to exercise rheir authority o
take appropriate risks and capture opportunities
in a responsible manner and in the best interests
of MTN Group.

Executing on the Board’s mandate

The Board meets on a quarterly basis in line with
the Group reporting cycle. Each meeting follows
an agenda agreed by the Chairman, CEO and
Company Secrefary. Documents for discussion
are loaded on a virtual platform for directors
to preview. Discussions are usually around
performance, risks and opportunities,
governance updates and regulatory matters for
consideration, as well as strategy execution. In
2024, there were:

* Four quarterly meetings.

* Five special Board meetings.

* One business plan session.

Key Board actions reviewed and approved in 2024
Apart from the standing agenda items that receive the Board’s attention at every quarterly meeting, such as Group performance and priorities, the
Board applied its mind and reviewed and considered the following key matters at its quarterly meetings in 2024:

AFS; suite of annual reports; final
dividend declaration.

Efthics and Sustainability Committee;
prescribed officers; non-executive
director (NED) fees.

Enhanced medium-term guidance.

Group CEO and Group CFO
attestations.

Considered fower arrangements.
Neftwork resilience and availability.

MTN Ghana.
MTN Zakhele Futhi fransaction.

Considered financial restatements
related ro MTN Nigeria.

Re-election of directors; appoinfments
to Fhe Audit Committee and the Social,

Key governance and staftutory policies.

Overview of MTN SA, MTN Nigeria and

* Engagement with strafegic
partners and key strategic
inifiakives.

« Considered key strategic
partnerships.

» Deliberated on the maturity of the
Ambition 2025 strategy.

Strategic direction in 2024

The Board conducted strategy sessions in April,
July and November 2024 to review the ftrajectory
of MTN, the geopolitical environment, and
emerging risks. The Board decided fto add an
additional strategy session in the fourth quarter.
During these sessions, it reviewed proposals
from management and considered various
macroeconomic factors.

During a strategic session in China in 2024, our
Board focused on examining the fechnological,
digital and technical advancements achieved by
a country like China. This initiative was part of a
broader dialogue regarding MTN's strategic
direction and objectives for the future. The aim
was fo identify valuable insights and potential
innovations that could inform and enhance
MTN's future strafegy.

Interim financial results.

*« MTN'’s challenges of certain key
litigation mattrers.

* Funding structure.

« Key strategic partnerships.

« Portfolio renewals and confracting.

MTN Zakhele Furhi fransaction.
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Sustainability and ESG performance

We deliver on our plans to drive holistic
socioeconomic benefits to society through our
four-pillar sustainability strategy Fframework,
complemented by bold commitments for each
pillar. By centring our sustainability strategy on
ESG principles, we ensure that it is flexible
enough ro withstand macroeconomic headwinds
and prioritise material issues as these emerge.
Our most material focus areas are linked to clear
fargets and measurable performance indicators,
while we continue to manage and measure our
remaining ESG matters.

MTN's ESG performance is closely monitored by
rhe Board rhrough the Social, Efthics and
Sustainability Committee.

Budgel and strategic business
plan.

Group operating model.
Revised ferms of reference of
various committees.
Appoinfment of director to the
Board; reconstitution of Board
committees.

Key governance and stafutory
policies.

Strategic initiatives and funding
sftructure.

Accounting and forex matrers.
M&A strategic partnerships.
Strategic business plans.

Exits from markets.
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Governance in support of value creakion confinued Governance in support of value creakion confinued

Engaging with stakeholders

29th Annual General Meeting

In 2024, we conducted a virtual AGM where all shareholders participated remotely. Remote
participation has become a standard practice, and feedback from stakeholders suggests that
we should continue to facilitate remote involvement for shareholders. However, there remains
a recognised necessity for face-to-face interactions.

Our resolutions all passed with the requisite majority votes, and we earnestly endeavoured to
address concerns raised by shareholders.

We encourage shareholders fo submit questions prior fo the meeting; this has proven to be an
effective way for the company fo consider and effectively respond to concerns and
suggestions. Shareholders will still be able to 'raise their hands' at the meeting and MTN will
make a concerted effort fo ensure rhat all questions are addressed.

Voting on the remuneration policy and implementation report

The Board was pleased that Ordinary Resolution 9 relating fo the implementation report
was carried; it served as a positive tesfament to the ongoing and constructive engagements
with shareholders regarding our Remuneration Report, as well as the efforts rthat our
management is making Fo consider shareholder recommendations.

Preparation for the amendments to the Companies Act are also ongoing in relation to
remunerafion matrers.

Governance roadshows

MTN has regularly scheduled an annual governance roadshow fo inferact with shareholders;
2024 was no different. During these sessions, topics such as the AGM notice and broader
governance issues, including remuneration, are discussed. The roadshows are overseen by
Chairman Mcebisi Jonas and lead independent director Khotso Mokhele, who also serves as
the Chair of the Remuneration Committee. The discussions in 2024 were productive and
consfructive.

The Board committees responsible for evaluating the issues raised during the governance
roadshows have considered all of them. The majority of issues have already been resolved,
and the Board intends to continually review each issue and work fowards these.

Engaging dissenting shareholders

We continue to engage with shareholders regarding the evolving remuneration governance
and good practice requirements. In the event of a vote of over 25% against our remuneration
policy or implementation report, we will hold engagements with dissenting shareholders to
listen and understand their concerns, while aiming for a meeting of minds on any contentious
issues.

We continue to review new frends in the regulatory landscape for emerging remuneration
governance requirements.
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MTN has a Share Dealing and Insider Trading Policy, which governs
the share dealing processes for directors, prescribed officers and
employees. The policy aims fto align with the JSE Listings
Requirements and ensures that MTN has robust administrative and
disclosure processes. The policy also includes additional provisions
fo protect employees from contravening the Financial Markets Act.

The company is in compliance with the provisions of the Companies
Act and is operafting in conformity with its memorandum of
incorporation.

The Board is assisted by a competent and suitably qualified Group
Company Secretary function, led by Thobeka Sishuba-Bonoyi. She
and her representatives have an arm’s length relationship with the
Board. Following a rigorous assessment of performance in March
2024, the Board is satisfied that the function has the competency,
qualifications and experience fto provide sound governance
advisory and stewardship to the Board and management.

To align with , the Group Company Secretariat
function is re-evaluating and improving its operating model across
the Group to ensure that the department is fit for purpose,
independent and adequately resourced.

MTN'’s directors and executives provide oversight using a combined
assurance model that considers the role of management, control
functions, internal and external audit and the Board committees of
subsidiaries. They use a simplified governance approach in offten
complex environments as they strive fo create and preserve shared
value through all subsidiary companies. The Group Audit Committee
is responsible for oversight of the implementation of combined
assurance.

The combined assurance model means there are numerous lines of
defence fo identify, prevent and miftigate risks and provide
independent assurance fto both the Group Exco and the Board
either through the Group Audit Committee or the Group Risk
Management and Compliance Committee.

We are committed fo proftecting and ensuring the security of the
personal information of all our stakeholders. Our privacy and Data
Privacy and Protection Policy prescribes a set of principles that
governs how MTN collects, processes and protects personal
information. The policy reiterates our commifment fo compliance
with all applicable legal and regulatory requirements governing the
collection and processing of personal information. Therefore, the
privacy rights of all data subjects are respected and protected; we
always ensure thal our business interest does not override the
rights of data subjects, and we rely on a lawful basis to process all
forms of personal information.

(_I(l'\'"!.
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MTN recognises that the management of conflicts of interest is
critical in promoting ethical conduct and protecting the integrity of
MTN decision-making processes. Accordingly, directors and
employees are encouraged fo act in a responsible and ethical
manner, faking info consideration the Group’s best interests. They
are required to complete a declaration of interest at the start of
each year.

There has been significant improvement in the understanding of
the process; this has been as a result of the awareness created with
the MTN Conduct Passport and the guidance framework provided
fo employees and rolled out in all operations.

As an organisation, we are aware of the impression of impropriety
that excessive entertainment or the giving and accepting gifts may
create. Therefore, while we appreciate our business partners’
goodwill, MTN has a strict “No-Giffs” policy buf with cerftain
exception that allows gifts of limited value, such as corporate
branded gift items, to foster and maintain good relationships with
our stakeholders. The Gifts, Hospiftality and Enterfainment Policy
provides limits and approval requirements and requires rthat all gifts
be declared and recorded in a giffs register.
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Our Executive Commilttee

The Exco facilitates the effective control of the Group’s operational activities in ferms of its delegated authority approved by the Board. Ifs

responsibilities include making recommendations to the Board regarding the Group's policies and strategy, as well as monitoring the implementation of
the strategy according to the Board's directives. The Exco convenes at least monthly, and more frequently if necessary.

Financial Officer Markets SEA

(Born 1974)
Group Chief
Fintech Officer

(Born 1974)
Group Chief Commercial
Officer

(Born 1972)
Chief Executive Officer:
MTN Nigeria

(Born 1975)
Chief Executive Officer:
MTN South Africa
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° L o Ismail
Ralph Mupita Tsholofelo Ebenezer Yolanda Jaroudi
(Born 1972) Molefe Asante Cuba (Born 1970)
Group President (Born 1968) (Born 1968) (Born 1977) Vice President:
and CEO Group Chief Senior Vice President: Vice President: MENA
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Our Executive Commifttee continued

Following a robust review of the effectiveness of the Group Exco, a more agile and efficient governance structure was approved in early 2023 as part of enhancing
our decision-making processes. This governance structure served Exco well in 2024. In 2025, we will commission an evaluation of our Exco by an external,
independent party. This aims to assess the effectiveness and efficiency of the new Exco governance structure.

Chika Ekeji

(Born 1981) Lele Ferdi Nompilo Mazen

‘s:'r'°“rp Ch'efd , Modise Moolman Morafo Mroué
Ty ant (Born 1978) (Born 1963) (Born 1979) (Born 1971)
ranstormation Group Chief Group Chief Group Chief Group Chief
Officer Legal and Risk OFfficer Sustainability Technology

and and
g;gularory Corporate Information
feer Affairs OFficer Officer
[ ]

Diversity by race Diversity by nationality

2

Black African
® Middle Eastern ® [nternational
White
(Born 1965) (Born 1980) Sa% 88%
Group Chief Human Group Chief M&A and
Resources Officer .
Business Development
Officer
Diversity by gender Diversity by age (years)
® . A T 41-45 | 46-50 >50
Women Men
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Aboul Fhis Remunerafkion Report

This report has been prepared to provide stakeholders with clarity and transparency on our remuneration strategy, policies and
implementation for the financial year (FY) ended 31 December 2024 (FY 2024). It forms part of our annual reporting suite and should be
read alongside related documents for a comprehensive view of our governance and performance. The report demonstrates MTN'’s
adherence to the King IV Report on Corporate Governance™ for South Africa 2016 (King IV), the Companies Act, No. 71 of 2008 (as
amended) and the JSE Limited Listings Requirements. It reflects our commitment to alighing governance practices with global standards

Our purpose is fo enable Fhe benefifs
of a modern connected life for everyone

A

Aboutf this Remuneration Reporl/'

ParF II: Remuneration policy

while meeting regulatory requirements.

Reporting scope

This reporf covers MTN's remuneration activities and outcomes for
the period 1 January 2024 to 31 December 2024. During this period,
rhe MTN Group Human Capital and Remuneraftion Committee (the
committee or Remco) focused on ensuring fair, competitive and

Assurance and approval

This report was reviewed by management, overseen by the
committee and the Board to ensure accuracy. The data is sourced
from audited annual financial statements (AFS) prepared by our
audifors, Ernst & Young Inc. (EY). The Board affirms that this report

performance-driven remuneration practices alighed with the accurately reflects decisions, policies and practices implemented in
Group's strategic priorities. Details of the committee’s activities are FY 2024. This report was approved for release on 29 April 2025 and
107 Reporting scope 112 Remuneration philosophy sef out in fthis report. complies with the relevant provisions of the Companies Act and
. ) MTN’s Memorandum of Incorporation.
107 Accountability and oversight 113 Our ftotal reward framework Accounrabiliry and oversighr
107 Information access and external advisers 114 Executive remuneration The committee mandated by the MTN Group Board of Directors (the Forward looking statements
. Board), is responsible for overseeing and advising on the human The report includes forward looking statements related fo MTN’s
107 Assurance and approval 119 Refention awards . L .
. i . . resources strategy, remuneration framework and related policies. prospects and strategies. These statements are not guarantees of
107 Forward looking statements 119 Minimum shareholding requirements This is done to ensure these policies are fair, compliant and enable future performance and may vary due fo factors beyond MTN's
107 Guidelines 119 Executive employment contracts and support the achievement of our strategy. control.

Part I: Background /.

119 Executive employment fermination payments
120 FY 2024 remuneration pay mix
121 Non-executive director remuneration

Part llI: Implementation report /

Information access and external advisers

The committee is commiftred fo ensuring informed and independent
decision making on all remuneration-related matters. Members of
rhe committee have unrestricted access to all necessary information
fo support their oversight responsibilities. This includes evaluating
the potential impact of remuneration policies on risk, regulation,
compliance, governance and corporate conduct.

To uphold transparency and strategic alignment, the executive
management feam conducts in-depth research, develops
remuneration strategies and presents key proposals for the

committee’s approval. The committee operates within a structured
governance framework, with clearly defined approval authorities,
roles and responsibilities at various levels.
O 2 108 Statement from Chair of the Remuneration Committee 04 122 Implementation overview ) o )

109 Remuneration Committee composition 122 Review of fixed remuneration TO enhance fhe robusrness_ ofirs deC|S|o_ns, rhe,cor_“m'fre? engages
independent external advisers to provide objective insights and

110 Key responsibilities of the committee 124 Performance and remuneration outcomes benchmarking data. In 2024, the following remuneration service

110 Committee evaluation 124 FY 2024 Short-term incentives (STls) providers and consultancies were engaged, and fhe committee is

110 Committee activities, decisions and focus areas 126 FY 2024 Long-term incentives (LTIs) SOHSF'eq with their mdependehce, a.ax‘perhse and imparfiality in
supporting remuneration-related decisions.

110 Shareholder engagement 130 Executive director and prescribed officer share allocations + DG Capital

138 Non-executive director fees increase approach
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* Old Mutual RemChannel

* Vasdex Associates Pty Limited

» Deloitte Consulfing

* Bowmans Reward Advisory Services

Guidelines

This report has been developed with reference fo rhe following:

* The Companies Acl, No. 71 of 2008 (as amended)
JSE Limited (JSE) Listings Requirements
Sustainability Accounting Standards Board (SASB)
King IV (Copyright and trrademarks are owned by the Institute of
Directors South Africa NPC and all of its rights are reserved)
International Financial Reporting Standards (IFRS)
Other internal and external stakeholders

Integrated Report 2024




Governance and remuneration

Governance and remuneration

AN All About MTN ) AN How we create and preserve value » N Delivering value through our strategy )

AN All Abour MTN ) N\ How we create and preserve value » AN Delivering value through our strategy )

Remuneration Reporl' confinued Remuneration RepOrl' confinued

Remuneration governance

Part I: Background

Our remuneratfion practices are designed o
support and enable our strategy, align with
the interests of our stakeholders and ensure
that we recognise and reward employees
Fairly and equitably fFor their contribufions fo
the company’s value-creation journey.

Khotso Mokhele
Chair

N

Dear stakeholders

AF MTN, we are commiftted to fostering an environment of trust,
fransparency and accountability. The FY 2023 shareholder vote on
remuneration provided valuable insights and constructive feedback,
guiding our ongoing efforts to align executive pay and our long-term
strategic goals.

We acknowledge fthe concerns raised, parficularly around the
clarity of our pay structures, the alignment of rewards with
sustainable performance and the emphasis on driving long-term
value for all stakeholders. These perspectives have been
insfrumental in shaping our 2024/2025 approach, ensuring that our
remuneration philosophy remains competitive, fair and Ffirmly
rooted in principles of equity, fransparency and good governance.
We have taken steps to enhance the fransparency of our
remuneration practices and have implemented more performance
melrics linked fo our strategic ambitions.

By infegrating governance, stakeholder feedback and a focus on
sustainable growth, we are paving the way for a remuneration
strategy rhal supports our purpose of driving progress across all
Fhe markets we serve.

Togerther, we look forward to building on this foundation, ensuring
that MTN continues to deliver value in a way that reflects the trust
and aspirations of our stakeholders.

Shareholder engagements

Afthe FY 2023 Annual General Meeting (AGM), shareholder approval
rates for both the Remuneration Policy and its Implementation
Report saw an increase compared to previous years. While this is a
positive development, we remain mindful of the concerns expressed
by our shareholders. Throughout the year, we proactively engaged
with stakeholders to address these concerns. This report outlines
Fhe issues raised and provides responses.

In line with JSE Listings Requirements, if our Remuneration Policy
and/or Implementation Report does not meet the required threshold
of 75% or more, we will release a SENS announcement inviting
dissenting shareholders fo engage fo enable us fo gather frheir
feedback and address their concerns. More information on the
fiming and manner of the engagement, if applicable, will be issued
following the AGM.

Dr Khotso Mokhele
Chair: Human Resources and Remuneration Committee
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The committee comprises five independent non-executive directors with diverse skills and experience in felecommunications, finance, business
management in Africa and the Middle East, human capital, remuneration and risk management. In FY 2024, the committee scheduled four meetings and

one special meeting.

Dr KhoFso Mokhele

Chairperson

Qualifications: BSc Agriculfure, MSC Food Science,
PhD (Microbiology), nine honorary doctorates from
various insfitutions

Meetings and attendance: 5/5
Appointed: 1 July 2018

Mcebisi Jonas

Independent non-executive direcfor
BA History and Sociology, Higher Diploma in
Education

Meetings and attendance: 5/5
Appointed: 1 July 2019

Nkululeko Sowazi

Independent non-executive director

Qualifications: Master's degree from University

of California Los Angeles (UCLA)
Meetings and attendance: 5/5
Appointed: 1 November 2016

Independent non-executive director

Qualifications: BCom Honours (Accounting),

CA (SA)

Meetings and attendance: 2/2

Sindi Mabaso-Koyana

Appointed: 1 August 2024
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Vincent Rague

Independent non-executive director

Qualifications: MBA, BA; Hons (Economics/
Starisrics), executive development programmes

Meetings and attendance: 5/5
Appointed: 1 July 2019
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Remuneraklion Report continued Remunerakion Report continued

AF MTN Group's 29th Annual General Meefting (AGM) held on 24 May 2024,
shareholders voted on the Remuneraftion Policy and the Remuneration
Implementation Report. Both resolutions received support, with approval rates of
97.43% for the Remuneration Policy and 95.73% for the Implementation Report.

Remuneration policy (%)

4.76 2.57
_ L]
95.24 97.43
o
2023 2024

For @ Against

Implementation report (%)

4.88 4.27
I [ — ]
95.12 95.73
2023 2024

For @ Against

Shareholder interactions provide us with the opportunity to address and
improve our remuneration disclosures, principles, policies, and rtheir
application. Below are some of the key concerns raised during these
engagements, along with our responses.

Key responsibilities of the committee

The committee’s terms of reference, along with its
mandate, include:

Evaluating the structure, size and composition of
executive remuneration

Determining the performance metrics and targets
for executive remuneration

Reviewing and recommending executive
appointments, considering diversity, equity and
inclusion

Overseeing succession planning for senior
leadership

Aligning remuneration policies and practices with
fhe strategic goals and values of MTN

Conducting remuneration benchmarks to ensure
competifive pay

Ensuring compliance with statutory and regulatory
obligations and remuneration disclosure
requirements.

.

.

.

Remuneration Committee activities for FY 2024
The committee undertook the following remuneration-related initiatives during the year under review:

FY 2025 focus areas

FY 2024 decisions Faken

Committee evaluation

The committee evaluation was conducted during the
year using a multi-faceted approach, which included
inferviews and questionnaires with each committee
member, facilifated by an external, independent
service provider and coordinated by the Group
Company Secretary. The outcomes of rhe evaluation
revealed valuable insights info fthe committee's
structure and function. One such oufcome of the
evaluation resulted in the appointment of an additional
member with the aim of strengthening the financial
aptitude within the committee.

« We supported the establishment of the revised
employee share ownership plan (“ESOP
scheme”) as an empowerment tool for
employees al lower levels.

« We reviewed and enhanced fthe retention
guidelines and the governance thereof to retain
critical skills and ensure business continuity.
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We will focus on the implementation of the
ESOP scheme.

We will continue to prioritise and address
shareholder concerns and related disclosures.
We will monitor the regulatory changes and
Fheir impact on remuneration processes
particularly regarding executive pay
determination and general pay disparities.
We will continue to focus on overseeing
succession planning, falent development,
workforce retention, employee wellbeing and
adjustments to LTI KPlIs.

We have noted the concerns raised at the last AGM
and provide feedback below.

Remuneration benchmarking approach:

We have clarified our benchmarking approach and
listed the comparator companies used for executives
and non-executive directors (NEDs) on page 121 of the
report.

Short-term incentives (STI):

We acknowledge the importance of rhe “refurn metric”
in measuring performance and confirm ifs inclusion in
executives' scorecards. We have detailed all other
metfrics used for STI purposes in FY 2024, including
changes effective FY 2025 (refer to page 124).

We are confident that the adopted key performance
indicators (KPIs) are suitable measures of the business,
ensuring no double dipping. The selection of KPls
related to both long term and shorf-term incentives,
together with the set thresholds, targets, and streftch

performance achievements is based on Board
approved business plan discussions. The existence of
incentive payments upon reaching threshold levels is
meant fo motivate employees for achieving such
performance levels against  stretched goals.
Corresponding incentives are aligned with approved
remuneration policies.

Environmental, social, and governance
(ESG):

ESG metrics are included in each executive scorecard,
measured annually, and form part of the bonus process.
Addiftionally, we frack ESG elements in the long term as
explained under our long-term incenftive scheme
performance share plan (PSP) on page 129.

Upfront disclosure of KPIs for LTI purposes

The issue of disclosing LTI KPIs in advance was a key issue raised

by shareholders in our 2024 governance engagements. In

response we conducted a deep-dive analysis of the matter,

including a comprehensive benchmarking exercise against JSE-

listed Top 40 companies to befter understand:

* The extent to which, and the nature of, companies that disclose
their LTI KPIs in advance

* For companies with similar LTI KPIs as MTN (e.g., RoE, cash
flow, TSR, and ESG), the form and criteria of disclosures

This analysis was completed in Q1 2025 and revealed that while
felecom companies typically do not disclose LTI KPI ftargefs in
advance, it is a more common practice within other sectors,
nofably financial services.

Based on these insights, the Commifttee has commenced the work
to assess how MTN can incorporate this approach, with a view fo
consider adopting it from 2025 (i.e. for the 2025 PSP allocation).
As of this report's publication, this consideration is under review
by various governance committees, and once finalised, the
Committee will seek the appropriate approvals and communicate
the outcomes of the process in next year’s remuneration report.
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Returns metric fFor LTI purposes

Shareholders expressed their preference for a more
appropriate refurn measure for capital-intensive industry, in
place of a refurn on equity (RoE), as a long-term incentive (LTI)
condition. Based on our research, other companies in fthe
sector measure return on invested capiftal (ROIC), or refurn on
capital employed (ROCE) as LTI KPls.

As such, the committee is exploring alternative return metric in
Fthe above context, in line wirh shareholders’ feedback, also
with a view for adoption from 2025. Currently, ROIC is a KPI for
feam performance and aligns with our strategic goals.

Minimum shareholding requirement (MSR): Af the last AGM,
shareholders have expressed concerns that the minimum MSR
should be increased. MTN'’s practice was benchmarked against
ofther companies to determine an appropriate commitment
mulfiple. Given that MTN is currently in the middle of its first
five-year cycle since implementation in 2021, any proposed
changes will only be considered for implementation at the next
cycle. The Committee will continue fo monitor the practices
amongst other companies and assess if there is a need to
review frhis policy.
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Remunerakion Report continued

Part Il: Remuneration Policy

The remuneration philosophy, policies and framework are integral components of our Human Resources strategy, guiding the remuneration of
executive leadership (including executive directors and prescribed officers), and other employees to align with the overall business strategy. In
2024, the remuneration policy was reviewed and updated to ensure its continued alignment with MTN's strategic priorities and market best
practices. These enhancements underscore our commitment to Fair and responsible pay principles, which are fundamental to our Live Inspired
employee value promise.

Our remuneration approach is designed fo: ‘ YY

* Afftract, refain and motivate top falent

* Aligh employee incentives with Company /
performance *

* Ensure fairness and market competitiveness

* Uphold principles of pay equity and fransparency

3 “.Y

The remuneration policy is founded on the
following principles:

* Remuneration acts as an enabler of MTN's
strategic objectives, directly linking compensation
fo the achievement of these goals.

The policy aligns MTN's interests with those of its
stakeholders, supporting sustainable value
creafion and long-term shareholder returns.

« Governance practices that are central to the
policy, ensuring accountability, fransparency and
strict adherence to regulatory standards in all
remuneration decisions.

Ethical considerations are embedded within the
policy fo ensure that remuneration practices
reflect MTN's values and promote responsible,
ethical conduct.

MTN is committed to equitable remuneration
practices that prevent disparities based on
gender, race, or other characteristics, thereby
fostering a diverse and inclusive environment.
Compensation is closely linked to feam and
company performance, aligning rewards with the
achievement of both short-term and long-term
business objectives to drive sustained success.
The policy reinforces MTN's culture and core
values by recognising and rewarding behaviours
that support an oufput-driven organisation.

The policy promotes clear, consistent
communication at all levels, ensuring alignment
across operating units while allowing for
necessary differentiation.
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Tofal remuneration framework

Governance and remuneration

Annual fixed package Short-term incentives Long-term incentives Additional rewards
. Annual Share plan In-kind .. Workplace
Fixed pay Benefits performance bonus allocations and awards benefits Recognition flexibility
| | | |
Based on grade Retirement fund, Annual incentive Long-term Employer Rewarding required Maintaining employee

markef pay levels
(general and
industry specific)
and experience.

disability and death
plans and medical
aid (all based on
flexible contribution
levels and an MTN
contribution).

awards based on
the achievement of
a combination of
company, and feam
performance (as
applicable).

based on the

its objectives.

incentive awards

Company's success
in implementing

provided benefits
such as lifestyle
benefits efc.

actions and
behaviours
between employees
within and across
the business.

job satisfaction and
achieving a balance
of demands and
quality of life fhrough
the ‘Anywhere,
Anytime’ flexible
workplace policy.

Component

Annual fixed
package

Short-term
incentives

Long-term
incentives

Additional
rewards

Purpose

To affract and refain falent and
remunerate employees for work
performed.

Key fFeatures

Fixed pay
Fixed benefits

Eligibility

All employees

.

Policy

Fixed pay determined based on the job specification, and
markeft benchmarks.

Reviewed annually fo ensure competitiveness and
alignment with the company'’s financial position.

Serves as a reference for calculating company benefits,
incentive payments, and structured allowances

To recognise employee contributions
fo business performance and share in
fhe company's success, alighing with
our pay-for-performance philosophy.

Annual performance bonuses
Sales commissions

All employees

Reward employees for achieving a balanced mix of
specific performance targets, including financial metrics,
strategic objectives and team performance.
Determination is based on company performance and
feam performance.

To align employee interests with those
of shareholders by linking rewards fo
sustained company performance.
Fosters long-term commitment, with
vesting over a three-year period.

Performance share plan (PSP)
Notional share options scheme
(NSO)

Employee share ownership plan
(ESOP)

* PSP - executives and selected
management

* NSO — non-executive
managerial-level employees
across markets

* ESOP - employees at lower
levels in listed markets

Awards are contingent upon the achievement of long-term
performance metrics, and other relevant financial
indicators.

Vesting occurs affter a three-year period.

To promote holistic well-being,
recognise high performers, and
reinforce desired behaviours.

Mental, physical, and financial
wellness programmes
Recognition programmes
Workplace flexibility

Lifestyle benefits

Integrated Report 2024
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A structured framework promoting mental resilience,
physical health, financial stability, and engagement.
Recognition initiatives designed o motivate employees
and foster a culture of appreciation.

Workplace flexibility initiatives support work-life balance
and productivity.
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Remunerakion Report continued

To ensure fair, responsible and straftegically aligned
execufive remuneration, the company adopts astructured
markel benchmarking approach that balances internal
equity and external competitiveness. Salary
benchmarking is conducted against industry peers fo
mainftain competitive remuneration while ensuring
affordability and alignment with the company’s approved
pay structure. The company ftargets the 50th percentile
of the market, integrating equity and performance-based
considerations to align pay with strategic objectives and
business performance outcomes. The benchmarking
process considers:
« Company size — focus on medium to large enterprises
with multiple business units.
* Scarce skills — premium remuneration for critical and
specialised roles.
* Industry complexity — ensuring pay structures reflect
sector-specific demands.

Annual salary benchmarks are conducted by accredited
independent service providers, ensuring alignment with
markel condiftions. The benchmarking process includes
comparisons wirh relecommunications/information and
communication technology, financial services, technical,
fask-moving consumer goods sectors and ofher relevant
labour market competitors. This structured approach
ensures fthat remuneration remains competitive,
performance-driven, and in line with indusfry best
practices.

2024 peer benchmarking approach

Our benchmarking for 2024 was conducted against the following

peer groups:

* Large JSE-listed companies with significant international
operations and a presence in the JSE Top 40.

* Global telecommunications companies, irrespective of size and
jurisdiction, fo align with international industry standards.

* Emerging-market felecom companies, adjusted for cost-of-living
allowance (COLA), to maintain relevance in comparable marketfs.

This multi-faceted approach ensures that remuneration reflects
bofrh local and global industry frends, reinforcing our ability to
attract and retain top talent while driving long-term business
success. The following are companies we benchmark our
remunerafion against:

\ / )
We use a comparator group of large JSE-listed companies (JSE Comparators), with a substantial portion of rheir operations oufside

South Africa, but which have their primary location and residences of most of their executives in South Africa. We have used the following
companies for this purpose:

JSE comparators Emerging markel telcos*

Vodacom Sasol Airtel Telkom Indonesia
Bidcorp Gold Fields Vodacom Singtel
Sibanye-Stillwater MultiChoice Etisalat Orange
Standard Bank Woolworths Veon

Shoprite AngloGold Ashanti”

" AngloGold Ashanti has now moved is primary listing to the LSE, but ifs remuneration practices have remained similar, and we have retained it as a comparator for
consistency.

*In order to further calibrate and corroborate the benchmarking approach for the CEO and CFO, we have also considered a comparator group of large emerging
markel felecommunication companies (Emerging Market Telcos) with a COLA.

™ I ( year:
Foundation inspiring good
A where it matters

/

We target the median (50th percentile) of the relevant market for
total executive and prescribed officer remuneration, including fixed
pay and variable incentives.

Annual fixed remuneration determination

Given our global footprint, it is essential to assess execufive
remuneration to attract and retain the falent required to deliver
sustainable shareholder returns. The committee conducts an
annual review, benchmarking against relevant peer companies
based on company size, industry and complexity. All remuneration
components are assessed against market benchmarks to ensure
competlitiveness.

Short-term incentives (STI)
The short-term incentive arrangement (Performance Bonus Plan)
gives focus to the company’s annual priorities and is intended fo
contribute to the execution of strategy. The fable below summarises
feaftures of the STl scheme and further presents where changes fto
the existing policy were approved.

Integrated Report 2024 114

N\ All Abour MTN ) N\ How we create and preserve value » AN Delivering value through our strategy )

Remunerakion Report continued

Element

Purpose and link fo strategy

Description

the strategy.

Governance and remunerafkion

STls reward the achievement of performance oufcomes relative o annual strefched targets sef to drive the execution of

Changes

There are no changes to the purpose
and link to strategy.

What elements are used fto calculate
the short-term incentive?

The payable bonus is based on performance against KPIs which are sef for the financial year in question. These KPls

defined annually by the Board on the recommendation of the committee are financial and non-financial in nature.

In determining the performance criteria, the Board takes into consideration the strategic and operational business plans,
in addition fo fhe longer-term sustainability of the company. The committee evaluates not only performance against each

KPI, but also how the KPIs have been achieved, referencing the company’s values, leadership principles and ethical

standards.
The incentive is calculated using fwo elements namely:

> Company performance (CP): representing the most important value creation KPIs with direct or strong indirect linkages

fo fhe medium-term guidance.

> Team performance (TP): representing key performance areas (KPAs) aligned fo the strategic business drivers

These are explained under performance conditions below.

Each element has a weight depending on the level of work, and each job level has an assigned on-targel percentage.

What are rthe company performance
conditions applicable to Group and
subsidiary companies?

These consist of financial and non-financial metrics. Financial metfrics focus on revenue, cash flows, and attributable

earnings whereas non-financial metrics are aligned to specific business objectives such as churn, market share and
customer experience. The KPIs are generally targeted against the performance of the company.

Applicable at the Group level

Element Weighting % Threshold % Target % Stretch %
Service revenue 25 90 100 110
Neft operating cash flow 25 90 100 110
Group atftributable earnings 25 90 100 110
Competitive performance 25 90 100 110
Applicable to subsidiaries

Element Weighting % Threshold % Target % Stretch %
Service revenue 25 90 100 110
Profit affer fax 25 90 100 110
Cash generation from operations 25 90 100 110
Competitive performance 25 90 100 110

Short-term incentive KPIs will be fargered against a threshold, on-farget and maximum level of performance. If
performance is not reached at a threshold level, no awards will be paid out under the Bonus Plan. No additional

remuneration is awarded under the plan if the maximum farget is exceeded.

There is a revision of performance
conditions effective from FY 2025
explained in the next section.
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Remuneraklion Report continued Remunerakion Report continued

Element Description Changes
What are the feam performance * Team performance is evaluated based on KPIs Fhat measure strategic value drivers such as cash upstreaming, ESG, . X X . L
conditions and how are they applied subscriber growth, active data users, regulatory risk management and nefwork quality. Changes to our performance framework 2024 Performance condition Weighting 2025 Performance condition Weighting —
in calculating bonuses? * The team performance score is determined similarly o the company performance score, comparing actual performance and short-term incentive scheme
against set fargetrs.
The FY 2024 performance conditions for executive directors and prescribed officers are detailed in the implementation Service revenue 25% Service revenue 20%
report. During the year, we reviewed our key performance
areas framework effective from FY 2025. The Group attributable earnings 25% Adjusted headline earnings per share (HEPS) 20%
What are the weightings per The applicable weightings and potential bonus earnings are displayed below: rationale for the changes included:
element, on-farget and maximum . . . .
percentages? Company performance Team performance Potential on-target Potential maximum Improved alignment of incentives erh Group Operating free cash flow 25% Operating free cash flow 20%
weighting % at target weighting % at target  bonus % of annual  bonus % of annual strategy and shareholder value creation.
Executive directors and maximum and maximum salary salary Ensuring performance metrics reflect key value
TFi 0, 0,
creation KPIs linked to medium-term guidance. Competitive performance 25% Customer net promoter score (NPS) 20%
Group President and CEO 70 30 100 200 Focusing feam metrics on essential value KPIs
Group CFO 70 30 100 175 rarher than activiry KPIs. Cash upsftreaming 20%
Driving strategic pivots as per the Board's
. . . approved strategy.
Company performance Team performance Potential on-target Potential maximum ) . ;
weighting % at target weighting % at target bonus bonus % of annual Tightening alignment befween Group and
Prescribed officers and maximum and maximum % of annual salary salary subsidiary KPls. Summary of changes:
Creating a balanced scorecard fo eliminate
. : - conflicting KPIs and promote long-term
CEO: MTN Soufh Africa 30/30 40 100 175 sustainability. » The company performance element has changed for all executive commiftee members up fo 70%. This was previously:
CEO: MTN Nigeria 30/30~ 40 100 175 . . . . > 70% for the Group President and CEO & Group CFO
Senior Vice President 60* 0 100 175 Providing the Board with confidence in s 60% for Tier 1 CEOs
enior Vice President: ' i i
monogemenr s goal alignment and strategic s 50% for the rest of the executives.
Markets execution
» Market share and churn has been removed and only net promoter score maintained
" MTN Group and MTN South Africa. Aligned to the above changes, we reviewed company We have infroduced the following metrics:
~MTN Group and MTN Nigeria. performance mefrics ensuring an increased link fo » > Adjusted headline earnings per share .(HEPS)
#MTN Group and all markets except South Africa, Nigeria and Iran. the medium-term guidance. The adjacent graphic > Cash upstreaming
illustrates dertails of the changes.
How is the performance bonus For each element:
calculated? 1.An on-farget incentive percentage linked ro their level to reflect the preliminary STl opportunity for on-targef
performance.

2.Performance against target is measured, and a corresponding multiplier is calculated with both the company and feam
multipliers ranging from 0 — 200% for the Group President & CEO, and 0 - 175% for Group CFO and other prescribed
officers.

3.This preliminary STl opportunity bonus is then modified (either upward or downward) based on the company and team
achievements to produce a final bonus amount.

In summary, rhe formula for calculation of the final bonus payable is as follows:

| CP scorecard TP scorecard |\‘\'

weighting % weighting %

Annual salary On-target STI% CP scorecard TP scorecard Bonus payable
multiplier % (0 — 200%) multiplier % (0 — 200%)
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Remuneraklion Report continued Remunerakion Report continued

Long-term incentive scheme (LTI) Relention awards Executive employment contracts Executive employment contracts
The long-term incentive scheme links the reward of employees with the sustained performance of the organisation over a 3-year period. It is designed fto strengthen employee retention through the issue of rolling One of the critical challenges facing MTN today is the retention of key Execuftive director and prescribed officer
annual grants which are performance-based under the performance share plan (PSP scheme). and high-performing talent. Retention has become a significant concern service conftracts for the vyear ended 12 12
across key markers. To address fhe issue in crifical areas and strategic 31 December 2024 are indicated alongside.
.. projects, the Board approved a revised reftention plan wherein This diagram outlines the employment
Element Description Changes cash-based awards are considered in exceptional circumstances i.e. confract types, notice periods, and restraint
when the loss of critical skills poses a significant risk to business of trade clauses for key executives.
Purpose and link to sftrategy * The PSP scheme objective is to drive performance and attract, refain and recognise the contribution of eligible employees by There are no changes to the confinuity, value, and the effective operations of the company. Other applicable remuneration 6 6 6
providing an additional incentive to contribute fo MTN Group’s continued growth to fulfil our medium and long-term objectives. purpose and link fo sfrategy. This approach is intended to safeguard the long-term interests of the policies
company. Where such payments were extended fto any prescribed Malus and clawback
How are pel;Formcmce shares . Employges recgive an onnyol grcmfof PSPs. Thg ;ize of the executives’ PSPS granted ‘is calculated as a percentage officers, rh_ey are disclosed under the implementation section of fthis The Malus and Clawback Policy is a key
derermined? (allocation multiple) of their annualised salary, divided by the MTN share price af the time of grant. Remuneration Report. component of MTN'’s remuneration
Number of PSP shares Annualised salary Allocation multiple % MTN share price Minimum shareholding requirements framework, ensuring GCCOU”r‘?bi|irY: sour\d
— To ensure alignment between shareholder and executive interests, gﬁ;ﬁz;ﬂze?}:ig&?gﬁosgdT?]'f“p”;ﬁg; V\X/';Z Limited Permanent Permanent Permanent Permanent
Ej D D execufives are required fo acquire and hold MTN shares in proporfion designed fo mitigate quue risk-raking RT Mupita TBL Molefe C Molapisi K Toriola E Asante
to their annual fixed packages. hold ethical standard d reinf th ! Group President Group Chief CEO: MTN CEO: MTN Senoir Vice
uphold erhical sftandards, and reinforce rhe and CEO Financial Officer South Africa Nigeria President: Markefs
. . . The personal shareholding and value of shares for each executive principle of pay for performance. Key . . .
Below are the applicable allocation multiples. director and prescribed officer is reflected below. features of this policy are summarised below: ® Notice period (months) Restraint of trade (months)
Designation Allocation multiple
. Value of shares held in MTN as at 2025 Application of malus and clawback Key trigger events
Group President and CEO 2.00 (R'000)
CieupiCRolandiierpresciibedioficers ) § * Malus (pre-vesting forfeiture): Allows for the reduction or Malus and clawback provisions may be applied in cases
< forfeiture of unvested variable pay awards (including short-ferm including, but nof limited to:
What are the performance Performance condition Description Whereas there were no changes &8 © © 5 and long-term incentives) in cases where specific trigger events « Gross misconduct or material violations of company policies.
conditions applicable for awarded to the LTI scheme, there was a ] v g < occur before vesting. * Financial misstatements or restatements due fo errors or
Lo ~ . _ i .
SITEIES 9 2 SCleel? TO|'00| shareholder refurn * Asliding scale of 100% vesting at the 75th percentile of the Morgan Stanley Capital concern over fhe limifed upfront A A = M S;?:;v\?e?fc\fe(sﬁzzrovresgiggirtigg\r/iireys)'iE?nos?;e:c?semfsgz%hé?reriol . gsujl.oror breaches leading to reputational or financial
(25% weighting) International (MSCI) emerging markets (EM) Telecoms Index and 25% vesting at the disclosure of the conditions. A P ) . ) . 2 Y S P
. R . . R . . : - : breach of policy, misconduct, or financial misstatement is damage.
median with straight-line vesting in between the fwo points. 0% vesting for below the . . RT Mupita  TBL Molefe  C Molapisi K Toriola E Asante ; P 5 4 " .
. X R . . The committee has reviewed identified affter payment or vesting. * Failure to uphold MTN'’s ethical and governance standards.
median. TSR is measured by comparing the 30-day volume-weighted average price af . o
Lo f the Fhree-vear measurement period. blus re-invested dividends fhese concerns and accordingly Group Group CEO:MTN  CEO:MTN  Senior Vice
rhse beglrmtl)ng on‘dAend Od - £l é B y ‘P : enhanced ifs reporting criteria President Chief  South Africa  Nigeria President:
TSR must be positive and is reflected in common currency (ZAR). for KPls. Refer to the and CEO Fg;]r;(;lrcl Markets Execultive employmenr termination payments
i i implementation report for more - it li le F il d i FFi il F ination:
Cumulative operafing free . Thg performance share plan is targeted at the sum of the budgeted cash operating free defails P Required e v e e e Condifions applicable fo execufive and prescribed officer remunerafion on ferminafion
cash HOW . cash flow (COFCF) established each year for the three-year measurement period. Vesting ' ho'ﬁ'_”lgs OFSAFP 25 175 5 15 15 — . . — .
(25% weighting) is sef af 25% for achieving 90% of the target and 100% for achieving 110% of the target, mulfiple o ‘Fault rerm|nar|ons' - re.5|gnahon, abscondment, ‘No-Ffault r'ermm.aho'n_s' - retrenchment, retirement,
with a sliding scale between these points. COFCF is measured in constant currency (ZAR). Value of Element early refirement or dismissal restructuring, disability or dearh
holdings as a 7.0 1.1 1.4 29 0.2
Refurn on equity + Defined as adjusted headline earnings per share/equity excluding non-controlling mulfiple of AFP Fixed pay Paid over the notice period or as a lump sum in lieu Paid over the notice period or as a lump sum in lieu of notice
(25% weighting) interest (NCI) and such non-operational items as approved by the committee for each of notice. or as per statutory requirement.
yeurAdivided by three. There is a 25% VeSI‘ing ar 99% of bgdgel‘/l‘orgel‘ (kick—Ain),AG 100% Includes any direct and indirect shareholding in MTN Group Ltd, Nigeria Plc, Benefits Applicable benefits will continue to be provided up Benefits will fall away af the termination date. Consideration
vesting at 100% of budget/target and a straight-line vesting between the kick-in and Scancom Ghana Plc to the termination date. may be granted to extend certain benefits for a period not
budget/target rate. No exceeding three months.
oles
ESG + ESG comprises of the following elements: broadband coverage, diversity and inclusion, The farget value of shareholding was determined when the policy was STIs The executive will be eligible for any declared STI The executive will be eligible for any declared STI payment,
(25% weighting) Nef Zero emissions etc. ESG will be measured over the three-year measurement period approved in 2021 and fixed for a five-year measurement period. Annually, payment provided such payment is paid before the pro-rated o the period served in the financial year. Such
with a 25% vesting at threshold value (kick-in); 100% vesting at 100% of target; and a each executive is required fo accumulate at a minimum one Fifth of their fermination date. payment will be paid out af the same time all other
straight-line vesting between the kick-in and targef rate. overall target value i.e. 20% annually. For disclosure purposes, the net value employees are paid.
of the shares held in MTN by each executive is nominally grossed up for fax LTIs Any LTI allocations that vest during active All allocations will vest on the termination date. Settlement
What is the measurement period * KPIs are measured over three financial years and are targeted to promote strefching yet achievable levels of performance. and the oufcome expressed comparatively to their cumulative target. employment will be paid out. All unvested LTI however will be on a pro-rafed basis based on the period
of the performance conditions * The vesting of shares is subject to the fulfilment in part or in full of one or more KPIs linked to the company’s performance, ) ) . . . . allocations will be forfeited. served during the vesting period and settled af the end of
9 9 . R . . The committee is pleased with the current shareholding commitment since A .
and vesting criteria? as defined by the Board upon a recommendation from the committee. A X ) X the vesting period.
. . g f . . the policy's implementation. The final assessment will be conducted at the
« At vesting, performance is measured, and participating employees may elect befween shares or cash, or a combination o ) ) .
thereof. end of FY 2026, marking five years since the policy was implemented.
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Remuneration Reporl' continued

FY 2024 remuneration pay mix

Execufives receive a combination of fixed pay, benefits, and short-term and long-term incentives. The proportion of at-risk performance-based pay increases at senior levels to align execurtive
interests with those of our shareholders, ensuring long-term sustainable value creation. While annual fixed remuneration is market-related and remains stable, the variable portion is directly fied
fo performance. In line with King IV™ and proxy adviser guidelines, we provide a transparent view of remuneration mix scenarios for below-target/minimum, on-target, and maximum performance
levels for each executive director and prescribed officer.

N\ All Abour MTN ) N\ How we create and preserve value » AN Delivering value through our strategy )

Remuneration Reporl' confinued

We are satisfied that the executive remuneration structure is fair,
competitive, and performance-driven, with significant upside
poftential  for overperformance and downside risk for
underperformancein line with our pay-for-performance philosophy.

Non-executive director (NED) remuneration

pockefl expenses, such as fravel and accommodation costs,
incurred in the execution of their duties.

To secure the services of NEDs with the right mix of skills and
experience, we apply the following fee structure, differentiated by
role and committee:

Governance and remunerafkion

We remunerate NEDs on the indicated market median differentiated
by commifttee rype and role. Effective from 2025, all NEDs are
awarded budgeted inflationary increases. Where inflationary-
adjusted fees fall below the markel median, additional adjusfrment
are recommended fo the Board. Below is the list of companies we
benchmark our NEDs against.

NEDs are nol employees and are subject to re-election by * Annual refainer.

shareholders at the AGM. They do not participate in our short or + Fee per meefing.

long-term incentive plans and are provided with mobile phones and + Further fee per meeting for any additional special meefings over
tablefs to conduct their duties. They are reimbursed for out-of- and above Board and committee meetings.

Group President and CEO Group Chief Financial Officer

Below target/minimum On-target Maximum Below target/minimum On-target Maximum
~ Local non-executive director fee market benchmarks International non-executive director fee benchmarks
40
40 Banks Insurance companies Mining Telco Retail Other Anglo Gold Ashanti Old Mutual Standard Bank
Bharti Airtel Orange Telkom
° P ® STI LTI ) . .
o STl L c S Absa Discovery Anglo Platinum Telkom Clicks Aspen Bidcorp Sanlam Tiger Brands
Potential remuneration outcomes (R) Potential remuneration outcomes (R) Capitec Old Mutual Exxaro Vodacom Shoprite Bidcorp Discovery Sappi VEON
80.6 100.8 FNB Sanlam Impala Platinum Woolworths Bidvest Gold Fields Sasol Vodafone®
o6 Nedbank Kumba Iron Ore MultiChoice Millicom South32 Woolworths
e ® Standard Bank Sibanye-Stillwater Tiger Brands Naspers
- NED fees are recommended fto the Board and rhereaffter require
approval vote from shareholders at the AGM. FY 2025 proposed fee
increases are reflected on page 138 of the Implementation Report.
20.2 20.2 20.2 11.7 11.7 11.7
BeIQV\{ farget/ On-target Above fargef Below target/ On-target Above targer
minimam GP  @STI LTI minimum GP  @STI LTI
CEO: MTN South Africa CEO: MTN Nigeria Senior Vice President: Marketls
Below target/minimum On-target Maximum Below rarget/minimum On-target Maximum Below target/minimum On-target Maximum
GP ® STI LTI GP ® STI LTl GP ® STI LTI

Potential remuneration outcomes (R)

T

Potential remuneration outcomes (R) Potential remuneration outcomes (R)

“§

11.0 11.0 11.0 11.0 11.0 11.0 16.1 16.1 16.1
Below rarget/ On-targer Above Farget Belo_w_ farget/ On-target Above rargef Below rarget/ On-target Above farger
o minimum foe
minimum GP  @STI LTI GP  @®sTI L minimum GP  @STI LTI
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Remunerakion Report continued Remunerakion Report continued

Part Ill: Implementation Report

Execultive directors

RT Mupita receives his remuneration under a split conftract befween South Africa and Dubai. The increase percentages
reflected below are from FY 2024 to FY 2025 where he received an inflation linked increase for both contracts.

Increase %
Implementation overview Name and designation Currency 2025salary 2024 salary (2024 vs 2025) Rationale for increase

This section provides defailed information on how the company's remuneration policy has been implemented over the review period ended 31 December 2024.

RT Mupita Increase awarded was linked fo
Group President and CEO ZAR 10533 854 10 089 898 4.40% ZAR inflation.

Increase awarded was linked to
us$ 564 843 551 006 2.50% US$ inflation.

o . o . . . TBL Molefe receives her remuneration fully in ZAR. The increase awarded from FY 2024 to FY 2025 was linked fo South Africa
Review of fixed remuneration In 2024, we implemented the following fair pay inflation.

a a q o . changes:
Ir}crease percentages represent the dlsrrll')uh.on <?f a totkal qppr'oved budg'{er..The employees (EICI'L.IC[| increase . We et a minimum all-inclusive annual fixed Increase %
differs based on performance and other distribution Factors. Discrepancies in pay levels, for individual package of R194 000 for South Africa based Name and designation Currency 2025salary 2024 salary (2024 vs 2025) Rationale forincrease
contributors in particular below marketr median or pay scale minimum, were addressed and lower-paid EmpleyEES: TS miimum i Wigher fem [
[ d trati Hi I f ioritised For Furth diust t legislated minimum wages published for both TBL Molefe Increase awarded was linked to
employees demonsrraring exceprional perrormance were prioririse or rurrner adjusrmenrs. 2024 and 2025. Group Chief Financial Officer ZAR 12 312 408 11 793 494 4.40% ZAR inflation.
« We further implemented a policy change to
Based on our market benchmarking, affordability and current economic conditions, the ensure el emplleyeEs @i eppeitied € e . Prescribed officers
X minimum of the MTN approved pay scales. This
2024 salary increase budget pools, as approved by the Board, are as follows: 5 5
included a phased commitment approach to — ) . ) ) ) . )
N adjust all employees in South Africa that were C Mol'qp|5| receives his remuneration fully in ZAR. The increase awarded from FY 2024 to FY 2025 was linked to South Africa
. below the minimum fo the minimum of their inflation.
Approved increases budgel pool (%) .
respective pay scales. Increase %
Name and designation Currency 2025salary 2024 salary (2024 vs 2025) Rationale forincrease
5.93
563 5.65 5.63 C Molapisi Increase awarded was linked to
. ; ) CEO: MTN South Africa ZAR 11484000 11000000 4.40% South Africa inflation.
Details of increases awarded to executive
directors and prescrlbed officers K Toriola receives his remuneration under a split conftract between Nigeria and Dubai. His remuneration was benchmarked
4.5 Although we are reporting for FY 2024, we have . . ! . R
4.4 disclosed the increases awarded in April FY 2025 as using a bespoke survey conducted by Bowmans Reward Advisory Services. As his salary fell below the target median value of
P . peer companies, a recommendation was approved by the Committee for a special increase, inclusive of his annual April salary
Fhese were already completed af the date of reporting. increase
360 oo The increase percentage reflected in the graph is a :
: comparison from FY 2024 to FY 2025. Increase %
Name and designation Currency 2025salary 2024 salary (2024 vs2025) Rationale for increase
2.7 25
: K Toriola Special increase awarded based
CEO: MTN Nigeria NGN 364 206 942 236290426 54.14% on a bespoke benchmark survey.
Increase awarded was linked to
us$ 333073 324 949 2.50% US$ inflation.
ET Asante initially held a split contract between Ghana and Dubai. Effective 1 January 2024, he was transferred to MTN Dubai,
ferminating his dual contract in favour of a full Dubai employment contract.
Increase %
Name and designation Currency 2025salary 2024 salary (2024 vs 2025) Rationale forincrease
Executives Management General staff Dubai Expatriates
® FY 2024 Increase awarded was linked to
FY 2025 ET Asante approved Dubai US$ increase
) Senior VP of Markefs us$ 794 709 767 835 3.50% percentage.
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Remuneraklion Report continued Remunerakion Report continued

Company performance KPI fable and outcomes against FY 2024 fargefs.

Performance and remuneration
oulcomes

Team performance KPI table and outcomes against targets

. . At At streftch Actual Actual FY2024 Executive directors’ and prescribed officers’ performance is measured against a mix of KPIs of which performance against
Weighting Ar target
100%

Company performance (CP)

threshold FY2024 performance these was externally validated by EY in accordance with the agreed-upon procedure (AUP) review. Individual KPIs are based

The Group delivered solid operational performance performance on a balanced scorecard of shared KPIs cascaded from the MTN Group KPIs as reflected in the strategy.

in FY 2024 against the backdrop of a persistently
complex macroeconomic and regulatory Service revenue R'bn
environment across several of our markefs
notwithstanding that not all internal stretch targets
were fully achieved. The performance of the Group
Executive Commiftee (Exco) was assessed against a
comprehensive scorecard of financial, operational
and strategic metrics. The outcomes reflect both
resilience in leadership and disciplined execution of Churn"%
MTN's Ambition 2025 strategy.

Group attribution earnings R'bn

The FY 2024 consolidated KPIs performance oufcomes are indicated below:
Nef operating cash flow R'bn

KPI #KPIs <90 90 - 100 100 - 110 110 -120
Short-ferm incentives are aligned with performance
oufcomes, with payouts determined based on actual Company performance 4 ™M
results against pre-approved threshold, target and
strefch levels for each KPIl. Where threshold or farget Build largest and most valuable platforms 13 @
performance was not mef, no STI awards were made ~ Al Group level, competitive performance is measured using churn, and at subsidiary level, it is measured using churn, market share and relative net promoter score.
in respect of that KPI. Drive industry-leading connectivity operations 3 @
FY 2024 Short-term incentives (STIs) Create shared value 3 ~
Details of the company and team performance KPIs
and their contribution fo the FY 2024 STI payments Accelerate portfolio transformation 4 @
are explained alongside.
Value based capital allocation 4
Company performance KPIs Service revenue Net operating cash flow
Our FY 2024 achievements in fthis regard are sef ouf Risk management Focus and other critical priorities 5 ™
alongside. Overall achievements
* The weighted average achievement of company Best talent and culture 17 @
performance against targeft was independently
assessed by auditors, Ernst & Young Inc. (EY). Tech platforms second to none 2 1
On a range of 0% (threshold) fo 110% (stretch),
e, the overall performance was at 101.61%. ESG 9 1
90% 110% 90% 106.3 110% * The corresponding nominal bonus percentages
based on the above weighted performance are

as follows:
> Group President and CEO: 116.15%
> Group Chief Financial Officer: 105.92%
Group attributable earnings Churn > CEO: MTN South Africa: 105.92% for Group,
79.89% for subsidiary

> CEO: MTN Nigeria: 105.92% for Group,
- - 80.29% for subsidiary
> Senior Vice President: Markers: 105.92% for

Group, 79.93% for subsidiary

As the above illustrates a consolidated performance outcome, the performance details per executive director and prescribed officer
are in the individual single-figure sections on pages 131 to 135.

90% 110% 90% 110% 110%
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Remunerakion Report continued

FY 2024 STI declaration by the Board

Based on the independent assessment of overall company performance against
targets, the Board declared a short-term incentive payment in accordance with the
approved rules.

The overall achievement of company and team performance franslated to STI bonus
multipliers which were applied to defermine STl payments as illustrated below:

FY 2024 FY 2023 Change

Name and designation Currency payment payment %
RT Mupita
Group President and CEO ZAR'000 12168 6768 80
US$'000 667 379 76
TBL Molefe
Group Chief Financial Officer ZAR’'000 12598 7 150 76
C Molapisi
CEO: MTN South Africa ZAR'000 9802 6468 52
K Toriola
CEO: MTN Nigeria NGN’000 230409 122 741 88
US$'000 363 357 2
E Asante”
Senior Vice President:
Markets GHS'000 Nil 2 374
US$'000 680 362
Total
US$'000 680 557 22
Notes:

~ E Asante: For FY 2024, his ftotal remuneration was paid in US$ and for FY 2023, his remuneration
was a combination of GHS and US$ as a resulf of a dual contract status which is no longer applicable.

FY 2024 Long-term incentives (LTIs)

Vesting of the 2021 PSP award

QOur 2021 PSP allocation vested in December 2024. The performance metrics for this
award were reviewed and approved by the Board.

The metrics for this award were total shareholder return, adjusted free cash flow, ESG
and refurn on equity. The committee reviewed the performance against these metrics
and is comfortable rthat these included rhe right degree of stretch in what was a
challenging operating context. The outcomes of these key targets are explained on the
following page.

Delivering value through our strategy )

Governance and remuneration
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AN Delivering value through our strategy )

Performance measures and outcomes of the 2021 PSP award

Threshold

Targer

Achievement

Governance and remuneration

Vesting

KPI measure (FY 2022-2024) Definition Weighting 25% vesting 100% vesting Achievement % achievement %
MSCI EM Telecoms ranking
100% vesting al the 75th percentile

Total shareholder return 25% vesfing at the median Rank: Rank: Rank:

(Three-year measurement) 0% vesting for below Fhe median 25% 18/34 9/34 34/34 0% 0%
Equity growth
100% vesting at 100% of rarger

Return on equity 25% vesting at 90% of rarget

(Three-year measurement) 0% vesting below 90% of target 25% 17.2% 19.2% 22.6% 117.21% 100%
Cash flow growth
100% vesting at 110% of target

Cumulative operating free cash 25% vesting at 90% of target

flow (Three-year measurement) 0% vesting below 90% of target 25% R22.6bn R25.1bn R26.0bn 103.6% 76%

Details of the ESG KPI

The ESG KPI was first infroduced in the December 2021 PSP allocation, replacing the non-performance-based retention KPI. Given that this is the first vesting of this KPI being measured for LTI
purposes, we have provided additional details regarding its achievement (Weighting- 25%).

Diversity and inclusion (%)

o o o o
o o o ©
< < <~ ~
2022 2023
® Target
Actual

41.0
43.

2024

Broadband coverage (%)

@ &
(o)}
® ©
2022 2023
® Target

Actual
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2022 2023
® Target
Actual

46.2

12.5

2024
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Remunerakion Report continued Remunerakion Report continued

Performance notes

* In 2024, MTN achieved a 46% reduction in Scope 1 and 2
emissions, significantly exceeding its 2024 target of
12.5%, driven by strong performance in key markets such
as South Africa and Ghana. Emissions data is audited
annually by Group Internal Audit and Forensics, with
limited assurance for South Africa and Uganda. Given
the dynamic nature of MTN'’s operations, emissions
profiles may fluctuate due to factors such as changes in
reporting boundaries, improved mefthodologies, or data
variations.

Beyond climate action, MTN continues to advance
inclusive and sustainable development. Broadband
coverage reached 93% in 2024, keeping the Group on
frack to meet its 2025 targel, supported by the
deployment of over 6 400 rural sites. On the diversity
front, MTN exceeded its 2024 target with 43% female
workforce representation, progressing toward its 2030
ambition of gender parity. The company also performed
well against its 2025 goals, achieving 32% women in
leadership and 25% in technology roles.

Based on the outcomes measured over three years, the final ESG oufcomes for LTI purposes is as follows:

Threshold Target
Definition 25% 100% Achievement
vesting vesting

KPI measure
(FY 2022 - 2024)

Environment, 100% vesting at 90% of 100% of 100% of

Achievement We|ghred
achievement
g %

sustainability and 100% of target business business business plan

governance (ESG) 25% vesting at plan plan
determined
rhrshold 0%
vesfting below
threshold

Final vesting outcomes (%)

Group president
and CEO

Other participants

MTN'’s total shareholder return was not achieved over the
measurement period. Compared fto previous vesting, the
values of vested shares was estimated fo be ~60% lower.

YoY vesting comparison

FY 2023 FY 2024 % Var

R1.3bn RO.5bn -60%

Overall vesting of the 2021 PSP allocation

The outcomes of the above conditions are exfternally audited in accordance with the company’s
agreed audit procedures. The committee accordingly approved the following final vesting outcomes
for the allocation:

* Group President and CEO (incl. special KPIs): 72.10%. The CEQ’s vesting included two special
KPIs, compliance fo the Independent Communications Authority of South Africa (ICASA) and
Black Economic Empowerment (BEE), both which were equally weighted and achieved in full.
Other employees: 69.00%.

Cash flow R’bn ROE (%)
Avg R26bn (vesting 76%) Avg 22.6% (vesting 100%)

2 3 3
~ =] = N ~ N ~
0 [ D —
N N N ~ o~ N
0 (<]
] — -
a
~N —
<
L]
FY 2022 FY 2023 FY 2024 FY 2022 FY 2023 FY 2024
® Targel R'bn ® Target
Actual R'bn Actual
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TSR ranking

0%

Ranked #4 Ranked #34

ESG
Avg 100% (vesting 100%)

Broadband
Actual: 92.9%
Vesting: 100%

D&l
Actual: 43.9%
Vesting: 100%

The number of performance shares awarded to the directors and prescribed officers during FY 2024 is
Overall achievement of Group LTI performance resulfs resulted in the following summarised below:

payments for executive directors and prescribed officers:

FY 2024 TSR Cash flow RoE ESG
FY 2024 FY 2023 Awarded (25% (25% (25% (25%
Name and designation Description vested LTI vested LTI Name and designation PSPs weighting) weighting) weighting) weighting)
RT Mupita No. of shares 147 949 475 013 RT Mupita
Group President and CEO value R'000 16 780 45 802 Group President and CEO 462 398 115 600 115 600 115 599 115599
TBL Molefe
TBL Molef No. of sh 70 311 111 384
olere o- of shares Group Chief Financial Officer 240347 60 087 60 087 60 087 60 086
Group Chief Financial Officer Value R'000 8 760 10 740
. C Molapisi
C Molapisi No. of shares 40572 77 200 CEO: MTN South Africa 224176 56 044 56 044 56 044 56 044
CEO: MTN South Africa Value R'000 5055 10 280
K Toriola
K. Toriola No. of shares 35086 164 470 CEO: MTN Nigeria 140 793 35198 35198 35198 35199
CEO: MTN Nigeria Value R'000 3980 15 859 ET Asante’
Snr VP of Markets 277 238 69 310 69 310 69 309 69 309
ET Asante No. of shares 55 890 195 739
Senior Vice President: Markets Value R’000 6 339 18 874 ~ Represents Group PSP allocation only with the balance allocated under MTN Nigeria performance share plan.

The performance measurement period for the 2024 PSP award will be from 1 January 2025 to
31 December 2027. At the end of the measurement period, results will be audited, presented to the Board
for approval, and the remuneration outcomes disclosed in the Implementation Report.

Long-term incentive scheme shares awarded during FY 2024
In accordance with the provisions of the rules of the PSP scheme, approximately 17.8 million performance
shares were awarded to eligible active employees at the award date of 12 December 2024.

We awarded these shares based on the following fargel performance conditions:

Targel performance conditions at threshold and targel vesting for FY 2024

award
Performance condition 25% threshold 100% target
(Awarded Dec 2024) Weighting vesting vesting

50th percentile 75Fh percentile

Total shareholder return 25% rank rank

AF 100% of AF 100% of
Return on equity 25% business plan business plan
Cumulative operating free AfF 110% of AF 110% of
cash flow 25% business plan business plan

At threshold value

ESG 25% (kick-in) Al target value
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Remuneraklion Report continued

Executive director and prescribed officer performance and remuneration outcomes

The following table indicates the breakdown of executive director and prescribed officer single-figure remuneration. It includes remuneration received and receivable for FY 2024 for each of the following elements:

Salaries

Other benefits

Post-employment
benefits

How we create and preserve value » N Delivering value through our strategy )

Short-term incentive (STI)

Vested long-term
incentive (LTI)

Governance and remuneratkion

Qualifying dividends

Cash payments received
during rhe applicable
financial year.

Medical aid, funeral, life and
disability insurances and
unemployment insurance fund
confributions received during
the applicable financial year.

Company contributions fo
retirement fund, received
during the applicable
financial year.

The amount affributable fo
the applicable financial
year's performance,
seftled early in the
following financial year.

Value of shares that were
allocated and have vested
three years subject fo
performance conditions.

Dividends paid in the applicable
financial year following the
vesting of the share award,
where such dividend was seffled
in the following financial year.

Remuneration definitions

* Total earned remuneration is reflected in the currency in which it is earned.

* The single figure is reflected in ZAR based on applicable foreign exchange rates, and includes: (i)
fixed salary and benefifts for the financial year; (ii) short-ferm incentives (STI) based on the financial
year's performance, even if paid early in the next year; and (iii) long-term incentives (LTI) based
on fthe final year of the performance period, even if they vest and are paid in the next year.
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Remunerakion Report continued

Ralph Mupita
Group President and CEO

Remuneration details?

2024 vs 2023

Governance and remunerafkion

Total remuneration versus target (R'million)

20.2 80.6 100.8 [ 633 |
40.3
40.3
18.6
20.2 20.2 20.2 20.2
Below target/ On-target Above Actual
minimum rarger

GP ®sTI O LTI

2024 2024 2023 2023 (US$'000) (R'000)
Element (US$'000) (R'000) (US$'000) (R'000) % %
Months in service 12 12 12 12
Salaries 492 9 627 479 9 166
Post-employment benefits 49 48 ]
Orher benefits 7 1854 7 1169
Subtotal 547 11481 534 10 335 2.6 11.1
STI 667 12168 379 6768
Subtotal 667 12168 379 6768 75.9 79.8
LTI vested? 18434 45 802
Qualifying dividends 165 839
Subtotal (4] 18 599 6] 46 641 - (60.1)

Total earned remuneration

Single-figure remuneration
(R’000)

1 Ralph has a dual contract split between MTN Dubai Limited and MTN Group Management Services South Africa. Whereas the earned remuneration is indicated in

both US$ and ZAR, for the purposes of calculating the single-figure remuneration, these have been converted into ZAR using average forex rates.

2 There was a 72.1% vesting for FY 2024 MTN Group shares (i.e., 2021 allocation), settled in FY 2025, and a 100% vesting for the FY 2023 MTN Group shares (i.e., 2020

allocation), settled in FY 2024. The value reflected in he above single-figure table reflects the FY 2024 vesting which was seftled in FY 2025.
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Ralph’s annual incentive is structured 70% CP and
30% TP. His bonus multiplier is 100% for on-target
performance and a maximum of 200% of the annual
fixed package (AFP).

Based on this TP and the CP outlined on
pages 124 — 125, his final STI outcome for FY 2024
was 121.91% of the AFP.
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Remuneration Report conrinues Remuneration Report conrinues

Total remuneration versus target (R'million) Total remuneration versus target (R'million)

Tsholofelo Molefe Charles Molapisi

Group Chief Financial Officer 425 (530 CEO: MTN South Africa 110 259
20.4
8.8
Remuneration details 2024 vs 2023 Remuneration details 2024 vs 2023
2024 2023 (R'000) 2024 2023 (R'000)
Element (R'000) (R'000) % 11.7 11.7 11.7 11.7 Element (R'000) (R'000) % 11.0 11.0 11.0 11.0
. . Below target/ On-target Above Actual . . Below target/ On-target Above Actual
Monrhs in service 12 12 minimum target - Monfhs in service 12 12 minimum target -
Salaries 9916 9 238 cp STl ®LTI Salaries 9630 8191 cp STl ®LTI
Post-employment benefits 1459 1341 Post-employment benefits 1027 850
Orher benefifs 891 781 Other benefits 819 1077
Subtotal 12 266 11 360 8.0 Subtotal 11476 10 117 13.4
STI 12 598 7 150 Tsholo's annual incentive is structured 70% CP and STI 9802 6 468 Charles’s annual incentive is structured 70% CP and
Subtotal 12 598 7150 76.2 30% TP. Her bonus multiplier is 100% for on-target 30% TP. His bonus multiplier is 100% for on-target
Jeleiie . performance and a maximum of 175% of the AFP. Subtotal 9802 6 468 51.6 performance and a maximum of 175% of the AFP.
LTI vested 8760 10740 Based on this TP and the CP outlined LTI vested! 5055 10 280 Based on this TP and the CP outlined
. - ased on this an e ouflined on veste ased on fthis an e ouflined on
Qualifying dividends 0 232 pages 124 — 125, her final STl outcome for FY 2024 Qualifying dividends 0 pages 124 — 125, his final STI outcome for FY 2024
Subtotal 8760 10 972 (20.2) was 107.98% of the AFP. was 89.11% of the AFP.
Subtotal 5055 10 280 (50.8)

Total earned remuneration
Total earned remuneration

Single-figure remuneration (R'000)

Single-figure remuneration (R'000)

1 There was a 69% vesting for FY 2024 MTN Group shares (i.e., 2021 allocation), settled in FY 2025, and a 100% vesting for the FY 2023 MTN Group shares (i.e., 2020
allocation), settled in FY 2024. The value reflected in he above single-figure fable reflects the FY 2024 vesting which was seftled in FY 2025. 1 There was a 69% vesting for FY 2024 MTN Group shares (i.e., 2021 allocation), settled in FY 2025, and a 100% vesting for the FY 2023 MTN Group shares (i.e., 2020
allocation), settled in FY 2024. The value reflected in he above single-Ffigure fable reflects the FY 2024 vesting which was seftled in FY 2025.
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Remuneration Report conrinues Remuneration Report conrinues

Total remuneration versus rargel (R'million)

Karl Toriola
CEO: MTN Nigeria (110 | [ 22 |

Ebenezer Asante

Senior Vice President: Markets

Remuneration details? 2024 vs 2023
Remuneration details! 2024 vs 2023 2024 2024 2024 2023 2023 2023 (US$'000) (GHS'000)  (R'000)
Element (US$'000) (GHS'000) (R'000) (US$'000) (GHS'000) (R'000) % % %
Element (U000 (NGN000)  (R'000)  (USS000. (NONOGO  Rooco o e OO Monrhs in service 12 12 12 2 12 12
emen ( (] 11.0 11.0 11.0 11.0 Salaries 760 453 2 969
Months in service 12 12 12 12 12 12 Beﬁm:&ﬁf” On-targer fabrzveer _Actual | Post-employment benefirs 76 45 624
Salaries 323 223 259 390 141 531 cp s eLm Other benefifts 145 139 2481
Post-employment benefits 65 22 326 63 14 153 Subtotal 981 0 0 637 6 074 0 54.2 (100.0)
Other benefits 145 284 441 4 116 993
STI 680 362 2374
Subtotal 532 530026 457 272678 16.4 94.4
STI 363 230409 357 122741 Karl’'s annual STI is structured 60% CP and 40% TP. Subrofal 680 0 0 362 2374 0 LN CCCD)
H 0
Subtotal 363 230409 357 122 741 1.8 87.7 The CP is further made up of 30% MTN Group LTI vested? 6964 18874
performance and 30% MTN Nigeria performance. e L
LTI vested 230417°  4372° 15 859 Qualifying dividends o 0 0
e - The bonus multiplier is 100% for on-target Subtotal 0 0 6964 o) 0 18874 63.1
Qualifying dividends 0 performance and a maximum of 175% of the AFP. (63.1)
Subtotal Y 230417 4372 0 0 15 859 ) ) Total earned remuneration . (100.0)
X Based on this TP and the CP outflined on
Total earned remuneration 990 852 395419 . pages 124 — 125, his final STl outcome for FY 2024 Single-figure remuneration
Single-figure remuneration was 93.82% of the AFP. (R'000) (25%)
(R'000) 35358 40712 N . R . . . .
Ebenezer had a dual contract split between MTN Dubai Limited and MTN Ghana in FY 2023 and changed his dual contract in favour of a full Dubai employment
1 Karl has a dual contract split between MTN Dubai Limited and MTN Nigeria. Whereas the earned remuneration is indicated in both US$ and NGN, for the purposes contract effective from FY 2024. Whereas the earned remuneration is indicated in both US$ and GHS, this is only for year-on-year comparative purposes only. For
of calculating the single-figure remuneration, these have been converted into ZAR using average forex rates. the purposes of calculating the single-figure remuneration, these have been converted into ZAR using average forex rates.
2 There was a 72.1% vesting for FY 2024 MTN Group shares (i.e., 2021 allocation), settled in FY 2025, and a 100% vesting for the FY 2023 MTN Group shares (i.e., 2020 ? There was a 69% vesting for FY 2024 MTN Group shares (i.e., 2021 allocation), seftled in FY 2025, and a 100% vesting for the FY 2023 MTN Group shares (i.e., 2020
allocation), settled in FY 2024. allocation), settled in FY 2024. The value reflected in he above single-figure fable reflects the FY 2024 vesting which was seftled in FY 2025.

3 There was a 71.25% vesting for FY 2024 MTN Nigeria shares (i.e., 2021 allocation). The value reflected in he above single-figure table reflects the FY 2024 vesting
which was seftled in FY 2025.
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Total remuneration versus target (R’'million)

16.1 60.4 E3

16.1 16.1 16.1 16.1
Below target/ On-target Above Actual
minimum rargef
GP STI @ LTI

Ebenezer’s annual STl is structured 60% CP and 40%
TP.

The bonus multiplier is 100% for on-target
performance and a maximum of 175% of the AFP.

Based on this TP and the CP outlined on
pages 124 — 125, his final STl outcome for FY 2024
was 89.45% of the AFP.
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Number Number
oufstanding outstanding
as ar Price on as at
31 December Settlement sefflement 31 December
Award date Vesting date 2023 Awarded Sefftled Forfeited dafte R 2024
RT Mupita
21/12/2020 21/12/2023 135832 - 108 443 27 389 29/04/2024 96.42 -
21/12/2020 21/12/2023 124 768 - 124 768 - 30/04/2024 96.42 -
21/12/2020 21/12/2023 140 836 - 112 438 28 398 25/04/2024 96.42 -
21/12/2020 21/12/2023 129 364 - 129 364 - 11/04/2024 96.42 -
13/12/2021 13/12/2024 205 200 - - 57 251 - - 147 949
12/12/2022 12/12/2025 275 800 - - - - - 275800
28/12/2023 28/12/2026 321077 - - - - - 321077
13/12/2024 13/12/2027 - 462 398 - - - - 462 398
Total 1332877 462 398 475 013 113038 - - 1207 224
PT Sishuba-Bonoyi
21/12/2020 21/12/2023 52 100 - 47 536 4564 12/04/2024 96.42 -
13/12/2021 13/12/2024 21 300 - - 6 603 - - 14 697
12/12/2022 12/12/2025 26 900 - - - - - 26 900
28/12/2023 28/12/2026 32412 - - - - - 32412
13/12/2024 13/12/2027 - 49 229 - - - - 49 229
Total 132712 49 229 47 536 11 167 - - 123 238
TBL Molefe
01/04/2021 21/12/2023 9175 - 4764 4411 08/05/2024 96.42 -
01/04/2021 21/12/2023 70 352 - 70 352 - 29/08/2024 96.42 -
01/04/2021 21/12/2023 46 573 - 36 268 10 305 19/08/2024 96.42 -
13/12/2021 13/12/2024 101 900 - - 31589 - - 70311
12/12/2022 12/12/2025 128 600 - - - - - 128 600
28/12/2023 28/12/2026 171738 - - - - - 171738
13/12/2024 13/12/2027 - 240 347 - - - - 240 347
Total 528 338 240 347 111 384 46 305 - - 610 996

Integrated Report 2024

N\ All Abour MTN ) N\ How we create and preserve value » AN Delivering value through our strategy )

Remunerakion Report continued

Governance and remunerafkion

conftinued
Number Number
oufstanding outstanding
as ar Price on as at
31 December Settlement sefflement 31 December
Award dafe Vesting date 2023 Awarded Seftled Forfeited dare R 2024
ET Asante
21/12/2020 21/12/2023 221 600 - 195739 25861 22/04/2024 96.42 -
13/12/2021 13/12/2024 81 000 - - 25110 - - 55890
12/12/2022 12/12/2025 101 600 - - - - - 101 600
28/12/2023 28/12/2026 247 856 - - - - - 247 856
13/12/2024 28/12/2027 - 277 238 - - - - 277 238
Total 652 056 277 238 195 739 50971 - - 682 584
K Toriola
21/12/2020 21/12/2023 186 200 - 164 470 21730 22/04/2024 96.42 -
13/12/2021 13/12/2024 50 850 - - 15 764 - - 35086
12/12/2022 12/12/2025 84 500 - - - - - 84500
28/12/2023 28/12/2026 108 375 - - - - - 108 375
13/12/2024 13/12/2027 - 140 793 - - - - 140793
Total 429 925 140 793 164 470 37 494 - - 368 754
C Molapisi
21/12/2020 21/12/2023 33300 - 29 414 3886 18/04/2024 96.42 -
21/12/2020 21/12/2023 87 400 77 200 10 200 22/04/2024 96.42 -
13/12/2021 13/12/2024 58 800 - - 18 228 - - 40572
12/12/2022 12/12/2025 120 000 - - - - - 120 000
28/12/2023 28/12/2026 144 529 - - - - - 144 529
13/12/2024 13/12/2027 - 224 176 - - - - 224176
Total 444 029 224 176 106 614 32314 - - 529 277
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Remuneration Reporl' confinued Remuneration RepOrl' confinued

Board and committees Approved FY 2024 fees Proposed FY 2025 fees

As per our policy, we aim fo align our NED fees against the market is rthen awarded to the applicable fees. The NED fee benchmarking The table below indicates FY 2024 fees and proposed FY 2025 fees

median. For FY 2025, the Board approved an increase of: exercise conducted by DG Capital reflected that several local NED for retainer, attendance and total fees for the Group Board and ifts Meeting
* 4.4% for local NEDs paid in ZAR; and fees fall below their respective peer group median affter the initial committees: Annual Meeting Annual attendance
* 2.5% for internationals paid in euro budgeted inflationary increase award, while many international * A capped increase indicates that the fee reflected falls below the retainer fee attendance fee Total fee retainer fee fee Total Fee Percentage Increase rationale
o X NED fees are above or aligned fo their peer benchmark median. market median and requires further adjustment but only for
Where any fees, C'F“?r fhe award of this increase, are still be"?w fhe those fees that require an additional increase greater than 150% Risk Management and Compliance
farget market median values, og\ly fhose fees thal require an For local NEDs, research indicated that several director fees fall of the approved budget. Only 50% of this required increase is Committee
additionalincrease more than 150% of the budgeted increase would below their respective peer group median, while many international awarded.
be considered for a further increase. 50% of this additional increase NED fees are above or are aligned to their peer benchmark median. * Where no increase is proposed, after the budget inflationary Local Chairperson R181 112 R68 224 R454 008 R200 862 R75 664 R503 517 10.90 Extraordinary Increase
increase award, the fee is aligned with or above the marker International Chairperson €14 656 €5 520 €36 736 €15 022 €5658 €37 654 2.50 Budgetary Increase
median. Local member R79 062 R37 272 R228 150 R85 335 R40 229 R246 253 7.93  Extraordinary Increase
International member €3543 €3543 €17 715 €3 632 €3631 €18 158 2.50 Budgetary Increase
Board and committees Approved FY 2024 fees Proposed FY 2025 fees Group Finance and Investment Committee
. Local Chairperson R108 972 R51 133 R313 504 R113 767 R53 383 R327 298 4.40 Budgetary Increase
. Meeting International Chairperson €7 101 €3 332 €20 429 €7 279 €3415 €20940 2.50 Budgetary Increase
Annual Meeting Annual attendance
retainer fee attendance fee Total fee retainer fee fee Total fee Percentage Increase rationale Local member R58 119 R27 270 R167199 R60 676 R28 470 R174 556 4.40  Budgefary Increase
Infernational member €4 581 €2 149 €13 177 €4 696 €2203 €13 506 2.50 Budgetary Increase
MTN B
IGr:uP oard R3 205 251 R185 371 R3 946 7 g Ad Hoc Strategy Execution Committee
Local Chairperson R3 070 164 RL77558  R3 780396 320523 53 3946733 440 Budgetary Increase Local Chairperson R108 972 R51 133 R313 504 R113 767 R53 383 R327 298 4.40  Budgetary Increase
International Chairperson €282 942 €16 363 €348 394 €290016 €16 772 €357 104 2.50 Budgetary Increase International Chairperson €8 046 £3776 €23 150 €8493 €3986 €24 437 5.56 Extraordinary Increase
Local member R218 009 81712 R544 857 R227 601 R85 307 R568 831 4.40 Budgefary Increase Local member R58 119 R27 270 R167 199 R60 676 R28 470 R174 556 4.40 Budgefary Increase
International member €78 863 €7 886 €110 407 €80835 €8083 €113 167 2.50 Budgefary Increase International member €4 161 €1 953 €11 973 €4 501 €2112 €12 951 8.17 Extraordinary Increase
Local Iec?d mdepen-denr director 4 R433 026 R108 211 R865 870 R452 079 R112 972 R903 968 4.40 Budgetary Increase Directors Affairs and Corporate
International lead independent director €71 767 €17 934 €143 503 €73 561 €18 382 €147 091 2.50 Budgetary Increase Governance Committee
Human Capital and Remuneration Local Chairperson R105 656 R39 622 R264 144 R110 305 R41 365 R275 766 4.40 Budgertary Increase
Committee International Chairperson €8 754 €3 284 €21 890 €8973 €3 366 €22437 2.50 Budgerary Increase
Local Chairperson R138 904 R52 062 R347 152 R145 016 R54 353 R362 427 4.40 Budgetary Increase Local member R50 589 R23 742 R145 557 R52 815 R24 787 R151 962 4.40 Budgerary Increase
International Chairperson €11432 €4 285 €28572 €11718 €4392 €9286 2.50 Budgetary Increase Internafional member €4 141 €1943 €11913 €4 245 €1991 €12 211 2.50  Budgetary Increase
Local member R62 324 R29 249 R179 320 R65 066 R30536 R187 210 4.40 Budgerary Increase Information Techno|ogy Committee*
International member €5199 €2924 €16 895 €5329 €2997 €17 317 2.50 Budgetary Increase Local Chairperson R131 683 R61 787 R378 831 R137 477 R64 506 R395 500 4.40 Budgefary Increase
Social, Ethics and Sustainability International Chairperson €8 011 €3758 €23 043 €8 211 €3 852 €23 619 2.50 Budgetary Increase
Committee Local member R64 368 R30 203 R185 180 R67 200 R31532 R193 328 4.40 Budgetary Increase
Local Chairperson R117 281 R43 957 R293 109 R122 441 R45 891 R306 006 4.40 Budgetary Increase Infernafional member €3 995 €1875 €11495 €4 095 €1922 €11782 2.50 Budgetary Increase
International Chairperson €9 792 €3670 €24 472 €10 037 €3762 €25084 2.50 Budgetary Increase 2016 ESOP Trust Committee (trustees)
Local member R56 610 R26 568 R162 882 R59 101 R27 737 R170 049 4.40 Budgetary Increase Local Chairperson R111 484 R41 807 R278 712 R124 029 R46 511 R310 075 11.25  Exftraordinary Increase
International Chairperson €4 549 €2 136 €13 093 €4 663 €2189 €13 420 2.50 Budgerary Increase International Chairperson €9776 €3 666 €24 440 €10 020 €3758 €25 051 2.50 Budgetary Increase
Audit Committee Local mgmber R49 675 R23 315 R142 935 R55 484 R26 042 R159 651 11.69 Extraordinary Increase
Local Chairperson R186 705 R69 979 R466 621 R194 920 R73 058 R487 152 4.40 Budgefary Increase Infernarional member €4 404 €2 066 €12 668 €4514 €2118 €12985 2:50 Budgefary Increase
International Chairperson €15 678 €5 876 €39 182 €16 070 €6 023 €40 162 2.50 Budgetary Increase Sourcing Committee
Local member R85 906 R40 318 R247 178 R89 686 R42 092 R258 054 4.40 Budgerary Increase Local Chairperson R111 481 R41 809 R278 717 R124 024 R46 513 R310 077 11.25  Exfraordinary Increase
International member €6 763 €3 174 €19 459 €6 932 €3253 €19 945 2.50 Budgetary Increase International Chairperson €9 776 €3 666 €24 440 €10 020 €3758 €25 051 2.50 Budgerary Increase
Local member R55 907 R26 233 R160 839 R58 367 R27 387 R167 916 4.40 Budgetary Increase
International member €4 430 €2 079 €12 746 €4 541 €2131 €13 065 2.50 Budgetary Increase
* This committee has not been constituted. Fees are recommended in the event that this committee is constituted in the future.
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Remunerakion Report continued

Fees earned in FY 2023

Delivering value through our strategy )

Governance and remunerafkion

Special Board

meelting Strategy Ad hoc~

Retainer® Artendance® attendance session work Total
2024 Date appointed R’000 R'000 R’000 R'000 R'000 R’000
Non-executive directors
MH Jonas 01/06/2018 3328 1437 1193 1065 351 7374
SN Mabaso-Koyana 01/09/2020 549 906 909 490 79 2933
NP Gosa 01/04/2021 437 821 820 490 79 2647
S Kheradpir* 08/07/2015 1944 1305 1019 941 157 5366
NP Mageza 16/01/2023 97 438 - - - 535
SP Miller* 01/08/2016 1814 1317 1019 941 157 5248
KDK Mokhele 01/07/2018 669 939 585 649 - 2842
CWN Molope 01/04/2021 437 821 794 490 79 2621
N Newton-King 01/01/2023 349 656 524 490 79 2099
T Penningfon* 01/08/2022 1999 1665 1605 941 157 6 367
VM Rague* 01/07/2019 1888 1424 1381 941 157 5791
SLA M Sanusi* 01/07/2019 1820 1250 1062 941 - 5073
NL Sowazi 01/08/2016 502 845 701 490 - 2538
Total 15836 13822 11613 8870 1294 51435

Notes:
* Fees have been paid in euros.

# Retainer and attendance fees include fees for Board and committee representation and meetings.

Ad hoc work relates to workshops/forums.
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meefing Strategy Ad hoc~

Rerainer* Attendance® affendance session work Total
2023 Date appointed R'000 R’000 R’000 R'000 R’'000 R'000
Non-executive directors
MH Jonas 01/06/2018 3268 1271 178 694 347 5758
SN Mabaso-Koyana 01/09/2020 500 844 174 316 152 1986
NP Gosa 01/04/2021 417 784 176 316 152 1845
PB Hanratty* 01/08/2016 101 - - 79 - 180
S Kheradpir* 08/07/2015 1863 1230 160 605 151 4 009
NP Mageza 16/01/2023 92 382 - - - 474
SP Miller* 01/08/2016 1744 1293 160 605 303 4105
KDK Mokhele 01/07/2018 635 869 106 405 97 2112
CWN Molope 01/04/2021 417 751 79 316 79 1642
N Newron-King 01/01/2023 332 624 83 316 152 1507
T Penningron* 01/08/2022 1931 1576 271 605 303 4 686
VM Rague* 01/07/2019 1847 1341 204 605 303 4 300
SLA M Sanusi* 01/07/2019 1744 1334 179 605 303 4165
NL Sowazi 01/08/2016 481 839 101 316 73 1810
Total 15372 13138 1871 5783 2415 38579
Notes:
* Fees have been paid in euros.

Resigned 30 April 2023.
# Retainer and attendance fees include fees for Board and commiftee representation and meetings.
Ad hoc work relates fo workshops/forums.
Integrated Report 2024 141



N\ All About MTN ) N\ How we create and preserve value » AN Delivering value through our strategy ) Governance and remuneration N\ All Abour MTN ) N\ How we create and preserve value » AN Delivering value through our strategy ) Governance and remuneratlion

Definitions for assured non-financial daka Definitions for assured non-financial dakta continued

KPI Criteria KPI Criteria
Employee sustainable The MTN Group employee culfure survey is conducted annually across each of the MTN Group's operating countries (referred to as Opcos), and within the MTN SA and Uganda MTN SA directly manages Scope 1 and 2 emissions. The Greenhouse Gas Proftocol methodology is applied to Scope 1 and Scope 2 emissions. Applicable
engagement score (%) MTN Group head office (management company referred fo as manco). Scope 1 and 2 carbon emission factors are sourced from the latest data provided by Eskom and Defra, in addition to the IPCC 5th Assessment Report and the IPCC 2006 Guidelines.
) . ) emissions reduction
The survey reviews susfkainable engagement across three major components: Scope 1 emissions are direct GHG emissions from sources that companies own or control directly. Direct GHG emissions are principally the result of the following
« Engagement: measuring the rational connection, emotional attfachment and motivational aspect of Engagement. fypes of activities undertaken by the company:
* Enablement: measuring if employees have an appropriate level of support in their work environment to ensure they are capable of doing their jobs well. « Generation of electricity, heat, or steam - These emissions result from combustion of fuels in stationary sources, e.g., boilers, furnaces, furbines.
« Energy: measuring employees’ wellbeing to ensure people have capacity to perform at their best. * Physical or chemical processing - Most of these emissions result from manufacture or processing of chemicals and materials, e.g., cement, aluminium, ammonia

manufacture, and waste processing.

* Transportation of materials, products, waste, and employees - These emissions resulf from the combustion of fuels in company owned/controlled mobile combustion
sources (e.g., trucks, frains, ships, airplanes, buses, and cars).

* Fugitive emissions - These emissions result from intentional or unintentional releases, e.g., equipment leaks from joints, seals, packing, and gaskels; methane

Calls to whistle-blower line The anonymous tip-offs line is managed by a third party, who collects the tip-offs and reports fo MTN. MTN is responsible for the investigation of the tip-off.
The fip-off items received include fraudulent tip-offs and ofther administrative matters. An incident is regarded as received when the call is logged on the
anonymous tip-offs line, evaluated by the contracted third party o eliminate dropped calls, prank calls and other non-events. Formal whistle-blowing reports

are issued fo MTN fthrough the Deloifte Tip-offs Anonymous website. This excludes ofher infernal whistle-blowing or reports not conveyed through the emissions from coal mines and venting; hydrofluorocarbon (HFC) emissions during the use of refrigeration and air conditioning equipment; and methane leakages
Deloitte tip-offs line. from gas transport.
Nel promoter score Nef promoter score (NPS) measures customers’ experience with a brand through a simple question: Scope 2 emissions are defined as indirect GHG emissions from the generation of purchased electricity, steam, heating and cooling that is consumed in a

percentage for MTN South
Africa, MTN Nigeria, and
other key markets

“On a scale of O to 10, how likely would you be fo recommend MTN fo a friend or family member?” companies owned or controlled equipment or operations. Purchased electricity refers to electricity that is purchased or otherwise brought into organisational
boundary of the company.

Responses of nine or 10 are considered ‘promoters’ while responses of seven or eight are considered ‘passives’. Any score of six or below is considered fo be

a ‘detractor’. Each country’s NPS is calculated by subtracting the percentage of ‘detractors’ from the percentage of ‘promoters’. Combined scores of mulfiple

operations are calculated by weighting responses according fo subscriber base within each operation. Other key markets include: Cameroon, Céte d'lvoire,

Iran and Uganda.

Total Fax contribution (Rbn)  Tax-related payments made during the 1 January 2024 to 31 December 2024 period which relate to:

1. Taxes borne through the operation of the company, including:
* Corporate income tax.
Product and indirect faxes such as:
> Cusfom duties.
> Excise duties.
> Value added rax (borne).
> Ofther indirect faxes (e.g. but not limited to, country-specific faxes on services).
People and payroll taxes such as:
> Unemploymentinsurance fund levy.
> Occupational injuries and diseases levy.
> Skills development levy.
> Pay-as-you-earn seftlements.
Withholding raxes.
Property faxes.
Stamp duty.
Operating licence fees.
Other government-specific levies (e.g. buf not limited fo local government permifts, motor vehicle permits, property and municipal levies, registration fees and orher
government levies).

.

2. Taxes collected on behalf, and paid over, to the fax authorities, including:

* Product and indirect faxes such as:

> Value added tax (net of VAT collected by, and VAT refunded to, MTN).
« People and payroll taxes such as:

> Pay-as-you-earn.

> Ofrher employee raxes.

> Unemployment insurance fund levy.
* Withholding taxes such as:

> Dividends fax.
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Independent assurance practifioner’s limited assurance report

INDEPENDENT ASSURANCE PRACTITIONER'S LIMITED ASSURANCE REPORT ON SELECTED SUSTAINABILITY PERFORMANCE INFORMATION

REPORTED IN MTN GROUP LIMITED'S INTEGRATED REPORT FOR THE YEAR ENDED 31 DECEMBER 2024

TO THE DIRECTORS OF MTN GROUP LIMITED

We have undertaken a limited assurance engagement on selected
sustainability performance information (fthe Subject Matter), as
described below, and presented in the MTN Group Limited (MTN)
Integrated Report for the year ended 31 December 2024 (the
Integrated Report). This engagement was conducted by a
mulfidisciplinary feam with experience in assurance, sustainability
performance and carbon emissions.

Limited assurance conclusion

Based on fhe procedures we have performed and the evidence we
have obtained (and subject fo the inherent limitations outlined
elsewhere in this report), nothing has come fo our attention that

causes us fo believe that the selected sustainability performance
information as set ouft in the Subject Matter paragraph below, for
the year ended 31 December 2024, is not prepared, in all material
respects, in accordance with management’'s measurement and
reporting criteria.

Subject matter

We have been engaged fo provide a limited assurance conclusion in
our report on the following selected sustainability performance
information identified and selected by MTN’'s management as
requiring independent external assurance:

Location of
description of

Location MTN'’s Criteria in
Selected sustainability performance Unift of disclosed in the the Integrated
No information measurement Reporting Boundary Integrated Report Report
1 Employee sustainable engagement score % MTN Group Limited page 30 page 142
Calls to whistle-blower hotline Number MTN Group Limited page 30 page 142
Net Promoter Score (NPS) percentages: % MTN South Africa page 30 page 142
South Africa
4 Nel Promoter Score (NPS) % MTN Nigeria page 30 page 142
percentages: Nigeria
5 Nef Promoter Score (NPS) percentages: % MTN Other key markets page 30 page 142

Other key markefts

Total tax contribution (Rbn) ZAR
Carbon emissions — scope 1 (FCO,e) (rCO,e)
8 Carbon emissions — scope 2 (FCO,e) (rCO,e)

« Cameroon

« Cote d’'lvoire
* lran

* Uganda

MTN Group Limited page 30 page 142

MTN South Africa page 30 page 143
MTN Uganda

MTN South Africa page 30 page 143
MTN Uganda
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The selected sustainability performance information prepared and
presented in accordance with management’s criteria are marked
with the Q (Limited Assurance) fo indicate that we have provided
limited assurance over the selected sustainability performance
information.

Other than as described in the preceding paragraphs, which sefs
out the scope of our engagement, we did nol perform assurance
procedures on the remaining information included in the Integrated
Report, and accordingly, we do not express a conclusion on this
information.

MTN's responsibilities

The Directors of MTN are responsible for the selection, preparation,
and presentation of the selected sustainability performance
information in accordance with management’s measurement and
reporting critferia as sel out on page 142 — 143 of the Integrated
Report. These responsibilities include the identification of
stakeholders and stakeholder requirements, key issues,
commitments with respect to sustainability performance and
design, implementation and maintenance of internal conftrol and
maintaining adequate records and making estimates that are
relevant to the preparation of the Integrated Report and any
references or statements of compliance with reporting frameworks
applied, such fthat it is free from material misstatement, wherher
due to fraud or error.

The Directors of MTN are responsible for, in relation to application
of the reporting standards used in the preparation of the Integrated
Report, those reports being prepared in accordance with the
reporting principles as per those standards.

The Directors are also responsible for defermining rthe
appropriateness of the measurement and reporting criteria in view
of the infended users of the selected sustainability performance
information and for ensuring that those criteria are publicly
available to the Integrated Report users.
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Independent assurance practitioner’s limited assurance report continued

Inherent limitations

Where MTN's reporting of the selected sustainability performance
information relies on factors derived by independent third parties,
our assurance work has not included examination of the derivation
of those factors and other third-party information.

The scope of work was limited fto rhe selected sustainability
performance information disclosed in the Integrated Report and did
not include coverage of data sets or information unrelated fo the
selected information, nor did it include information reported outside
of MTN's Integrated Report, information relating to prior periods or
comparisons against historical data.

Our assurance report does not extend fto any disclosures or
assertions relating to management’s future performance plans,
forward-looking statements or strategies disclosed in fhe
Infegrated Report.

Our independence and Quality Management

We have complied with the independence and other erthical
requirements of the Code of Professional Conduct for Registered
Auditors issued by the Independent Regulatory Board for Auditors
(IRBA Code), which is founded on fundamental principles of
integrity, objectivity, professional competence, and due care,
confidentiality, and professional behaviour. The IRBA Code is
consistent with the corresponding sections of the International
Ethics Standards Board for Accountants’ International Code of
Efhics for Professional Accountants (including International
Independence Standards).

EY also applies Internaftional Standard on Quality Management 1,
Quality Management for Firms thal Perform Audits or Reviews of
Financial Stafements, or Ofrher Assurance or Related Services
engagements, which requires rhat we design, implement and
operate a system of quality management including policies or
procedures regarding compliance with efrhical requirements,
professional standards and applicable legal and regulatory
requirements.

Our responsibilities

Our responsibility is fo express a limited assurance conclusion on
the selected sustainability performance information as set out in
the Subject Matter paragraph, based on the procedures we have
performed and the evidence we have obfained.

We conducted our assurance engagement in accordance with the
International Standard on Assurance Engagements (ISAE) 3000
(Revised), Assurance Engagements other than Audits or Reviews of
Historical Financial Information, and, in respect of the greenhouse
gas emissions, in accordance with ISAE 3410, Assurance
Engagements on Greenhouse Gas Statements, issued by the
Infernational Auditing and Assurance Standards Board. Those
Standards require that we plan and perform our engagement fo
obtain the appropriate level of assurance about whether the
selected sustainability performance information is free from
material misstatement.

The procedures performed in a limited assurance engagement vary
in nature and timing and are less in extent than for a reasonable
assurance engagement. As a result, the level of assurance obftained
in a limited assurance engagement is substantially lower than rhe
assurance rhal would have been obtained had we performed a
reasonable assurance engagement.

Summary of work performed

Limited assurance

A limited assurance engagement undertaken in accordance with
ISAE 3000 (Revised) and ISAE 3410 involves assessing fhe suirability
in the circumstances of MTN's use of its measurement and reporting
criteria as the basis of preparation for the selected sustainability
performance information, assessing the risks of material
misstatement of the selected sustainabiliry performance
information whether due to fraud or error, responding fto the
assessed risks as necessary in the circumstances, and evaluating
the overall presentation of the selected sustainability performance
information. A limited assurance engagement is substantially less
in scope than a reasonable assurance engagement in relation fo
both risk assessment procedures, including an understanding of
infernal control, and the procedures performed in response fto the
assessed risks. The procedures we performed were based on our
professional judgement. A limited assurance engagement consists
of making enquiries, primarily of persons responsible for preparing
the sustainability performance information subject matter and
related information and applying analytical and other appropriate
procedures.

For the selected sustainability performance information, we:
Performed analytical procedures to evaluate the reasonability of
the reported performance results;
Obtained explanations from management in response fo our
analytical procedures and assessing the reasonability in the
context of our understanding of the business;
Performed tests of detail on the selected performance
information, on a selective basis, as part of assessing whether
(i) the data has been appropriately measured, recorded, collated,
and reported; and (ii) activities sel out by management are
appropriately evidenced and reported;
Confirmation with internal or external parties;
Performed procedures to:
> Evaluate the competence, capabilities, and objectivity of
exfternal service providers acting as management’s experts;
> Obtain an understanding of the work of the management
expert;
> Evaluate the appropriateness of the management expert’s
work as evidence, including assessing the data provided by
MTN as an inpuf fo the expert’s work; and
We also performed such other procedures as we considered
necessary in the circumstances.

We believe that the evidence obtained is sufficient and appropriate
fo provide a basis for our limited assurance conclusion.
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Other matters

Apart from what was reported in our assurance report for the prior
period (2023), no further assurance procedures were performed on
prior periods.

Restriction of Liability

Our report, including our conclusions, has been prepared solely for
the Board of Directors of MTN in accordance with the agreement
between us and for no ofher purpose. We permit this report to be
published in MTN'’s Integrated Report fo assist the Directors in
responding fo their governance responsibilities by obtaining an
independent assurance report in connection with rhe selected
sustainability performance information.

To the fullest extent permitted by law, we do not accept or assume
responsibility fo anyone other than the Board of Directors of MTN
for our work or for our report and the conclusion confained therein.
We agree to publication of our assurance repork within MTN’s
Integrated Report provided it is clearly understood by recipients or
readers of the Report and that we accept no duty of care to them
whatsoever in respect of our independent assurance report.

Maintenance and integrity of MTN'’s website is the responsibility of
MTN management. Our procedures did not involve consideration of
Fhese matters and, accordingly we accept no responsibility for any
changes to either the selected sustainability performance
information as reported, or our independent assurance report that
may occur subsequent fo the inifial date of publication of the Report
on MTN's website.

Ewmar & Young ILuc.

Ernst & Young Inc.

Associate Partner — Mohsin Yahya Nana
Registered Auditor

Chartered Accountant (SA)

29 April 2025
102 Rivonia Road, Sandron Johannesburg
South Africa
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Glossary

ATU

B-BBEE
capex

capex intensity
CEO

CFO

CHASE

Churn

Csl

CVM

EEP

EPS

ERM

ESG

Exco

Financial capital

Fintech

Forex
FTTH
FTTX

FWA

GDP

GHG

GSMA

HBB

HEPS

Holdco
Human capital

Hyperscaler

ICT

IFRS

Intellectual capital

loT
IPO
ITU
JSE
JVv
KPIs
KRIs
KYC
LA

Second generaftion mobile communications

Third generation mobile communications

Fourth generation or long-term evolution mobile communications

Fiffh generation mobile communications

Annual Financial Statements

Annual General Meeting

Artificial intelligence

Application programming interface

Assel realisation programme

African Telecommunications Union

Broad-based black economic empowerment

Capital expenditure

Capex divided by revenue

Chief Executive Officer

Chief Financial Officer

MTN'’s framework to drive adoption of data services (Coverage, Handsefs,
Affordability, Service bundling, and Education and ease of access)
Average disconnections in a period divided by average monthly customers
Corporate social investment

Customer value management

Expense efficiency programme

Earnings per share

Enterprise risk management

Environmental, social and governance

Executive Committee

Debt and equity financing, as well as cash generated from operations and
investments

Includes MTN Mobile Money, e-commerce, insurance, airtime lending and data
monefisation sfreams

Foreign exchange

Fibre fo the home

LEO satellites
M&A
Manufactured
capital

MAU

MENA
METVH

Mol

MoMo

MTR

MVNO

NaaS
Natural capital
NIN

NPS

Opcos

opex

oTT

PAT

PP

PSB

QoS

RIS

RoE

SDGs

SEA

SIM

SMP

SMS

Social capital

Fibre to the x. Any broadband architecture using fibre fo provide all or part of SR
the local loop for last mile felecoms SRP
Fixed wireless access SSA
Gross domestic product relcos
Greenhouse gas TP
Global System for Mobile Communications Association TSR
Home broadband UN
Headline earnings per share USME
Holding company USsSD
The motivation, skills, safety and diversity of our employees, contractors, VP
partners and suppliers WECA
An operator of a data centre that offers scalable cloud computing services. YoY
Information and communication technologies
International Financial Reporting Standards
QOur culture; our know-how; proprietary and licensed technology: procedures
and processes
Internet of Things
Initial public offering
International Telecommunication Union
Johannesburg Stock Exchange
Joint venture
Key performance indicators
Key risk indicators
Know your customer: a process fo identify and verify customer identity
Limited assurance

Integrated Report 2024 146

Low Earth Orbil satellites

Mergers and acquisitions

Our networks; 2G, 3G, 4G and 5G base stations and fibre; electronic devices;
public infrastructure.

Monthly active users

Middle East and North Africa

Middle East Tech Ventures Holding
Memorandum of incorporation

MTN Mobile Money

Mobile fermination rate

Mobile virtual network operator

Network as a Service

Spectrum, energy and land

National identification numbers

Nel Promoter Score

Our operating companies

operational expenditure

Over-the-Top

Profit affer rax

Percentage poinf(s)

Payment Services Bank

Quality of service

Reputation Index Survey

Refurn on equity

Sustainable Development Goals
Southern and East Africa region
Subscriber identity module

Significant market power

Short message service

Trusted relationships with customers, communities, governments and
regulators, suppliers, trade unions, industry bodies and civil rights groups
Sustainability Report

Share rights plan

Sub-Saharan Africa

Telecommunications companies

Team performance

Total shareholder return

United Nations

MTN's programme fo sustain demand for voice services
Unstructured supplementary service data
Vice-President

West and Central Africa

Year-on-year
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Administration

Incorporated in the Republic of South Africa

Company registration number:
1994/009584/06

ISIN: ZAEO00042164

Share code: MTN

Board of Directors

MH Jonas

KDK Mokhele

RT Mupifta*

TBL Molefe!

NP Gosa

S Gwala (appointed 1 January 2025)
S Kheradpir? (refired 31 March 2025)
SN Mabaso-Koyana

SP Miller?

CWN Molope

N Newlon-King

T Pennington*

VM Rague®

SLA Sanusi®

NL Sowazi

1 Executive
2 American
3 Belgian

4 Brifish

° Nigerian
° Kenyan

Group Company Secrefary
PT Sishuba-Bonoyi
Private Bag X9955, Cresta, 2118

Registered office
216 — 14th Avenue
Fairland

Gauteng, 2195

American depository receipt (ADR)
programme

A sponsored ADR Ffacility is in place

Cusip No. 62474M108

ADR to ordinary share 1:1

Depository:
The Bank of New York Mellon
101 Barclay Streef, New York NY, 10286, USA

MTN Group sharecare line
Toll free: 0800 202 360 or +27 11 870 8206
if phoning from oufside South Africa

Governance and remunerafkion

Transfer secretaries
Computershare Investor Services
Proprieftary Limited

Registration number 2004/003647/07
Rosebank Towers, 15 Biermann Avenue
Rosebank, 2196

PO Box 61051, Marshallrown, 2107

Auditor

Ernst & Young Inc.

102 Rivonia Road, Sandton, Johannesburg,
South Africa, 2196

Lead sponsor

J.P. Morgan Equities (SA) Proprietary Limited
1 Fricker Road, cnr Hurlingham Road,

lllovo, 2196

Joint sponsor

Tamela Holdings Proprietary Limited
First Floor, Golden Oak House,

35 Ballyclare Drive, Bryanston, 2021

Afforneys

Webber Wentzel

90 Rivonia Road, Sandton, 2196
PO Box 61771, Marshallfown, 2107

Contact details

Telephone: International +27 11 912 3000

Facsimile: National 011 912 4093
Infernational +27 11 912 4093

Email: investor.relations@mtn.com

Website: http://www.mtn.com

Date of release: 29 April 2025
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Any forward looking financial information disclosed in this report has not been reviewed or
audited or otherwise reported on by our external auditor. Opinions and forward looking statements
expressed in this report represent those of the company at the fime. Undue reliance should not be
placed on such statements and opinions because by nature, they are subjective fo known and
unknown risk and uncertainties and can be affected by other factors that could cause actual
results and company plans and objectives to differ materially from rhose expressed or implied in

rhe forward looking statements.

Neither the company nor any of its respective affiliates, advisers or representatives shall have any
liability whatsoever (based on negligence or otherwise) for any loss howsoever arising from any
use of this report or its contents or otherwise arising in connection with this presentation and do
not undertake fo publicly update or revise any of its opinions or forward looking statements

whether to reflect new information or future events or circumstances otherwise.

Our reporting suite reports with reference to the following standards

and frameworks

The Integrated Reporting Framework

Companies Acl, No 71 of 2008 (as amended) IR
JSE Listings Requirements IR
FTSE/JSE Responsible Investment Index IR SR
King IV™”* Principles IR AFS

International Financial Reporting Standards (IFRS)
UN GRI

JSE Sustainability Disclosure Guidance

Global System for Mobile Communications Association
(GSMA) ESG Metrics

Sustainability Accounting Standards Board (SASB)
Telecommunicalion Services industry

SDGs

UN Global Compact (UNGC)

UN Guiding Principles on Business and Human Rights
CDP

IFRS® Sustainability Disclosure Standards

IFRS® Climate-related Disclosures

AFS

AFS
KIV
SR

SR

~ Copyright and trademarks are owned by the Institute of Directors South Africa NPC
and all of its rights are reserved.
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IR AFS
SR KIV
SR KIV
TR CDP
KIV TR
IR AFS
IR SR
IR SR
SR TR
IR SR
IR SR
SR TR
SR TR
SR CDP
IR SR
CDP CR
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