


Remuneration Report continued
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Remuneration Report continued
We are satisfied that the executive remuneration structure is fair, 
competitive, and performance-driven, with significant upside 
potential for overperformance and downside risk for 
underperformance in line with our pay-for-performance philosophy. 

Non-executive director (NED) remuneration
NEDs are not employees and are subject to re-election by 
shareholders at the AGM. They do not participate in our short or 
long-term incentive plans and are provided with mobile phones and 
tablets to conduct their duties. They are reimbursed for out-of-

Banks Insurance companies Mining Telco Retail Other

Absa Discovery Anglo Platinum Telkom Clicks Aspen

Capitec Old Mutual Exxaro Vodacom Shoprite Bidcorp

FNB Sanlam Impala Platinum Woolworths Bidvest

Nedbank Kumba Iron Ore MultiChoice

Standard Bank Sibanye-Stillwater Tiger Brands

pocket expenses, such as travel 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:
	• Annual retainer.
	• Fee per meeting.
	• Further fee per meeting for any additional special meetings over 
and above Board and committee meetings.

We remunerate NEDs on the indicated market median differentiated 
by committee type and role. Effective from 2025, all NEDs are 
awarded budgeted inflationary increases. Where inflationary-
adjusted fees fall below the market median, additional adjustment 
are recommended to the Board. Below is the list of companies we 
benchmark our NEDs against.

Anglo Gold Ashanti Old Mutual Standard Bank

Bharti Airtel Orange Telkom

Bidcorp Sanlam Tiger Brands

Discovery Sappi VEON

Gold Fields Sasol Vodafone®

Millicom South32 Woolworths

Naspers

NED fees are recommended to the Board and thereafter require 
approval vote from shareholders at the AGM. FY 2025 proposed fee 
increases are reflected on page 138 of the Implementation Report. 

Local non-executive director fee market benchmarks International non-executive director fee benchmarks

FY 2024 remuneration pay mix
Executives 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 executive 
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 tied 
to 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.

Integrated Report 2024 120 Integrated Report 2024 121

All About MTN All About MTNHow we create and preserve value How we create and preserve valueGovernance and remuneration Governance and remunerationDelivering value through our strategy Delivering value through our strategy



Remuneration Report continued

Part III: Implementation Report

Based on our market benchmarking, affordability and current economic conditions, the 
2024 salary increase budget pools, as approved by the Board, are as follows:

4.5

5.63 5.63

3.69

2.7

4.4

5.65
5.93

3.5

2.5

ExpatriatesDubaiGeneral staffManagementExecutives

Approved increases budget pool (%)

● FY 2024
● FY 2025

In 2024, we implemented the following fair pay 
changes:
	• We set a minimum all-inclusive annual fixed 
package of R194 000 for South Africa based 
employees. This minimum is higher than the 
legislated minimum wages published for both 
2024 and 2025.

	• We further implemented a policy change to 
ensure that employees are appointed at the 
minimum of the MTN approved pay scales. This 
included a phased commitment approach to 
adjust all employees in South Africa that were 
below the minimum to the minimum of their 
respective pay scales.

Details of increases awarded to executive 
directors and prescribed officers
Although we are reporting for FY 2024, we have 
disclosed the increases awarded in April FY 2025 as 
these were already completed at the date of reporting. 
The increase percentage reflected in the graph is a 
comparison from FY 2024 to FY 2025.

Implementation overview
This section provides detailed information on how the company's remuneration policy has been implemented over the review period ended 31 December 2024. 

Review of fixed remuneration
Increase percentages represent the distribution of a total approved budget. The employees’ actual increase 
differs based on performance and other distribution factors. Discrepancies in pay levels, for individual 
contributors in particular below market median or pay scale minimum, were addressed and lower-paid 
employees demonstrating exceptional performance were prioritised for further adjustments.

Remuneration Report continued

RT Mupita receives his remuneration under a split contract between 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.

Name and designation Currency 2025 salary 2024 salary 
Increase %

(2024 vs 2025) Rationale for increase

RT Mupita
Group President and CEO ZAR 10 533 854 10 089 898 4.40%

Increase awarded was linked to 
ZAR inflation.

US$ 564 843 551 006 2.50%
Increase awarded was linked to 
US$ inflation.

TBL Molefe receives her remuneration fully in ZAR. The increase awarded from FY 2024 to FY 2025 was linked to South Africa 
inflation.

Name and designation Currency 2025 salary 2024 salary
Increase %

(2024 vs 2025) Rationale for increase

TBL Molefe
Group Chief Financial Officer ZAR 12 312 408 11 793 494 4.40%

Increase awarded was linked to 
ZAR inflation.

Prescribed officers

C Molapisi receives his remuneration fully in ZAR. The increase awarded from FY 2024 to FY 2025 was linked to South Africa 
inflation.

Name and designation Currency 2025 salary 2024 salary 
Increase %

(2024 vs 2025) Rationale for increase

C Molapisi
CEO: MTN South Africa ZAR 11 484 000 11 000 000 4.40%

Increase awarded was linked to 
South Africa inflation.

K Toriola receives his remuneration under a split contract between Nigeria and Dubai. His remuneration was benchmarked 
using a bespoke survey conducted by Bowmans Reward Advisory Services. As his salary fell below the target median value of 
peer companies, a recommendation was approved by the Committee for a special increase, inclusive of his annual April salary 
increase. 

Name and designation Currency 2025 salary 2024 salary 
Increase %

(2024 vs 2025) Rationale for increase

K Toriola
CEO: MTN Nigeria NGN 364 206 942 236 290 426 54.14%

Special increase awarded based 
on a bespoke benchmark survey.

US$ 333 073  324 949 2.50%
Increase awarded was linked to 
US$ inflation.

ET Asante initially held a split contract between Ghana and Dubai. Effective 1 January 2024, he was transferred to MTN Dubai, 
terminating his dual contract in favour of a full Dubai employment contract.

Name and designation Currency 2025 salary 2024 salary 
Increase %

(2024 vs 2025) Rationale for increase

ET Asante
Senior VP of Markets US$ 794 709 767 835 3.50%

Increase awarded was linked to 
approved Dubai US$ increase 
percentage.

Executive directors
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Remuneration Report continued

^ �At Group level, competitive performance is measured using churn, and at subsidiary level, it is measured using churn, market share and relative net promoter score.

Service revenue

10090% 110%

Group attributable earnings

90%90% 110%

Net operating cash flow

106.390% 110%

Churn

110%90% 110%

Overall achievements
	• The weighted average achievement of company 
performance against target was independently 
assessed by auditors, Ernst & Young Inc. (EY). 
On a range of 0% (threshold) to 110% (stretch), 
the overall performance was at 101.61%. 

	• 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%
	› 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: Markets: 105.92% for 

Group, 79.93% for subsidiary

Company performance KPI table and outcomes against FY 2024 targets.

Company performance (CP) Weighting 
%

At 
threshold 
90%

At target 
100%

At stretch 
110%

Actual 
FY2024 
performance

Actual FY2024 
performance 
%

Service revenue R'bn 25% 173.4 192.6 211.9 192.6 100.00

Group attribution earnings R'bn 25% 11.1 12.4 13.6 11.1 90.10

Net operating cash flow R'bn 25% 13.2 14.7 16.1 195.6 106.36

Churn^% 25% 90 100 110 110 110.00

Total 101.61%

Performance and remuneration 
outcomes
The Group delivered solid operational performance 
in FY 2024 against the backdrop of a persistently 
complex macroeconomic and regulatory 
environment across several of our markets 
notwithstanding that not all internal stretch targets 
were fully achieved. The performance of the Group 
Executive Committee (Exco) was assessed against a 
comprehensive scorecard of financial, operational 
and strategic metrics. The outcomes reflect both 
resilience in leadership and disciplined execution of 
MTN’s Ambition 2025 strategy.

Short-term incentives are aligned with performance 
outcomes, with payouts determined based on actual 
results against pre-approved threshold, target and 
stretch levels for each KPI. Where threshold or target 
performance was not met, no STI awards were made 
in respect of that KPI.

FY 2024 Short-term incentives (STIs)
Details of the company and team performance KPIs 
and their contribution to the FY 2024 STI payments 
are explained alongside.  

Company performance KPIs
Our FY 2024 achievements in this regard are set out 
alongside.

Remuneration Report continued

Team performance KPI table and outcomes against targets
Executive directors’ and prescribed officers’ performance is measured against a mix of KPIs of which performance against 
these was externally validated by EY in accordance with the agreed-upon procedure (AUP) review. Individual KPIs are based 
on a balanced scorecard of shared KPIs cascaded from the MTN Group KPIs as reflected in the Ambition 2025 strategy.

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.

KPI #KPIs <90 90 – 100 100 – 110 110 – 120 120

Company performance 4

Build largest and most valuable platforms 13

Drive industry-leading connectivity operations 3

Create shared value 3

Accelerate portfolio transformation 4

Value based capital allocation 4

Risk management focus and other critical priorities 5

Best talent and culture 17

Tech platforms second to none 2

ESG 9

The FY 2024 consolidated KPIs performance outcomes are indicated below:
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Remuneration 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 translated to STI bonus 
multipliers which were applied to determine STI payments as illustrated below:

Name and designation Currency
FY 2024

payment
FY 2023

payment
Change

%

RT Mupita
Group President and CEO ZAR’000 12 168 6 768 80

US$’000 667 379 76

TBL Molefe
Group Chief Financial Officer ZAR’000 12 598 7 150 76

C Molapisi
CEO: MTN South Africa ZAR’000 9 802 6 468 52

K Toriola
CEO: MTN Nigeria NGN’000 230 409 122 741 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

FY 2024 Long-term incentives (LTIs)
Vesting of the 2021 PSP award
Our 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 return on equity. The committee reviewed the performance against these metrics 
and is comfortable that these included the right degree of stretch in what was a 
challenging operating context. The outcomes of these key targets are explained on the 
following page.

Notes:
^ �E Asante: For FY 2024, his total remuneration was paid in US$ and for FY 2023, his remuneration 

was a combination of GHS and US$ as a result of a dual contract status which is no longer applicable.

Details of the ESG KPI
The ESG KPI was first introduced 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 (%)

4
0
.0

4
0
.0 4
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4
0
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.0

202420232022

● Target
● Actual

Project Zero (%)

3
4
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4
2
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202420232022
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Broadband coverage (%)
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7
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8
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9
0
.0

9
2
.4

202420232022

● Target
● Actual

KPI measure (FY 2022-2024) Definition Weighting
Threshold

25% vesting
Target

100% vesting Achievement
Achievement

%
Vesting 

achievement %

Total shareholder return 
(Three-year measurement)

MSCI EM Telecoms ranking
100% vesting at the 75th percentile
25% vesting at the median 
0% vesting for below the median 25%

Rank: 
18/34

Rank:
9/34

Rank:
34/34 0% 0%

Return on equity
(Three-year measurement)

Equity growth
100% vesting at 100% of target
25% vesting at 90% of target
0% vesting below 90% of target 25% 17.2% 19.2% 22.6% 117.21% 100%

Cumulative operating free cash 
flow (Three-year measurement)

Cash flow growth
100% vesting at 110% of target
25% vesting at 90% of target
0% vesting below 90% of target 25% R22.6bn R25.1bn R26.0bn 103.6% 76%

Performance measures and outcomes of the 2021 PSP award

Remuneration Report continued
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Remuneration Report continued
Based on the outcomes measured over three years, the final ESG outcomes for LTI purposes is as follows:

Overall vesting of the 2021 PSP allocation
The outcomes of the above conditions are externally 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 CEO’s vesting included two special 
KPIs, compliance to 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%.

RoE (%)
Avg 22.6% (vesting 100%)

● Target 
● Actual 

1
8
.2 2
1
.2

1
8
.2

2
4
.6

2
4
.4

1
8
.8

FY 2024FY 2023FY 2022

Cash flow R’bn
Avg R26bn (vesting 76%)

2
9
.0

2
9
.2

1
9
.8

2
8
.7 3
1
.9

1
4
.7

FY 2024FY 2023FY 2022

● Target R’bn
● Actual R’bn

27.9

72.1

31

69

Group president
and CEO

Other participants

Final vesting outcomes (%)

MTN’s total shareholder return was not achieved over the 
measurement period. Compared to previous vesting, the 
values of vested shares was estimated to be ~60% lower.

YoY vesting comparison

FY 2023 FY 2024

R1.3bn R0.5bn

% Var

-60%

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 methodologies, or data 
variations. 

	• Beyond climate action, MTN continues to advance 
inclusive and sustainable development. Broadband 
coverage reached 93% in 2024, keeping the Group on 
track to meet its 2025 target, 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.

TSR ranking

Ranked #4 Ranked #34

0%

34

ESG

Avg 100% (vesting 100%)

Broadband

Actual: 92.9%

Vesting: 100%

Project zero

Actual: 47.5%

Vesting: 100%

D&I

Actual: 43.9%

Vesting: 100%

KPI measure 
(FY 2022 - 2024) Definition Weighting

Threshold 
25% 
vesting

Target 
100% 
vesting

Achievement Achievement 
%

Weighted 
achievement 
%

Environment, 
sustainability and 
governance (ESG)

100% vesting at 
100% of target 
25%  vesting at 
determined 
thrshold 0% 
vesting below 
threshold

25% 90% of 
business 
plan

100% of 
business 
plan

100% of 
business plan

100% 100%

Remuneration Report continued

Overall achievement of Group LTI performance results resulted in the following 
payments for executive directors and prescribed officers:

Name and designation Description
FY 2024

vested LTI
FY 2023

vested LTI

RT Mupita No. of shares 147 949 475 013

Group President and CEO Value R’000 16 780 45 802

TBL Molefe No. of shares 70 311 111 384

Group Chief Financial Officer Value R’000 8 760 10 740

C Molapisi No. of shares 40 572 77 200

CEO: MTN South Africa Value R’000 5 055 10 280

K. Toriola No. of shares 35 086 164 470

CEO: MTN Nigeria Value R’000 3 980 15 859

ET Asante No. of shares 55 890 195 739

Senior Vice President: Markets Value R’000 6 339 18 874

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 target performance conditions:

The number of performance shares awarded to the directors and prescribed officers during FY 2024 is 
summarised below:

Name and designation

FY 2024
Awarded

PSPs

TSR
(25%

weighting)

Cash flow
(25%

weighting)

RoE
(25%

weighting)

ESG
(25%

weighting)

RT Mupita
Group President and CEO 462 398  115 600  115 600  115 599  115 599 

TBL Molefe
Group Chief Financial Officer 240 347  60 087  60 087  60 087  60 086 

C Molapisi
CEO: MTN South Africa 224 176  56 044  56 044  56 044  56 044 

K Toriola
CEO: MTN Nigeria 140 793  35 198  35 198  35 198  35 199 

ET Asante^

Snr VP of Markets 277 238  69 310  69 310  69 309  69 309 

^ 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.

Target performance conditions at threshold and target vesting for FY 2024 
award

Performance condition
(Awarded Dec 2024) Weighting

25% threshold
 vesting

100% target
vesting

Total shareholder return 25%
50th percentile

rank
75th percentile

rank

Return on equity 25%
At 100% of

business plan
At 100% of

business plan

Cumulative operating free 
cash flow 25%

At 110% of
business plan

At 110% of
business plan

ESG 25%
At threshold value

(kick-in) At target value
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Remuneration 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

Short-term incentive (STI) Vested long-term 
incentive (LTI)

Qualifying dividends

Cash payments received 
during the applicable 
financial year.

Medical aid, funeral, life and 
disability insurances and 
unemployment insurance fund 
contributions received during 
the applicable financial year.

Company contributions to 
retirement fund, received 
during the applicable 
financial year.

The amount attributable to 
the applicable financial 
year’s performance, 
settled early in the 
following financial year.

Value of shares that were 
allocated and have vested 
three years subject to 
performance conditions.

Dividends paid in the applicable 
financial year following the 
vesting of the share award, 
where such dividend was settled 
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 benefits for the financial year; (ii) short-term 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 the final year of the performance period, even if they vest and are paid in the next year.

Remuneration Report continued

Remuneration details1 2024 vs 2023

Element 
2024 

(US$’000)
2024 

(R’000)
2023  

(US$’000)
2023 

(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 0
Other benefits 7 1 854 7 1 169

Subtotal 547 11 481 534 10 335 2.6 11.1

STI 667 12 168 379 6 768

Subtotal 667 12 168 379 6 768 75.9 79.8

LTI vested2 18 434 45 802
Qualifying dividends 165 839

Subtotal 0 18 599 0 46 641 – (60.1)

Total earned remuneration 1 215 42 247 913 63 744 33.0 (33.7)

Single-figure remuneration 
(R’000) 64 751 80 381 (19.4)

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 settled in FY 2025.

Q

Ralph Mupita
Group President and CEO

20.2 80.6 100.8 63.3

40.3

40.3

18.6

20.2

40.3

24.5

20.2 20.2 20.2 20.2

Total remuneration versus target (R’million)

ActualAbove 
target 

On-targetBelow target/
minimum

● GP ● STI ● LTI

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 continued

Remuneration details 2024 vs 2023

Element 
2024 

(R’000)
2023  

(R’000)
(R’000)

%

Months in service 12 12
Salaries 9 916 9 238
Post-employment benefits 1 459 1 341
Other benefits 891 781

Subtotal 12 266 11 360 8.0

STI 12 598 7 150

Subtotal 12 598 7 150 76.2

LTI vested1 8 760 10740
Qualifying dividends 0 232

Subtotal 8 760 10 972 (20.2)

Total earned remuneration 33 625 29 482 14.1

Single-figure remuneration (R’000) 33 625 29 482 14.1

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 table reflects the FY 2024 vesting which was settled in FY 2025.

Remuneration Report continued

11.0 41.3 49.5 25.9

19.3

19.3

5.1

11.0

19.3

9.8

11.0 11.0 11.0 11.0

Total remuneration versus target (R’million)

ActualAbove 
target 

On-targetBelow target/
minimum

● STI● GP ● LTI

Q Q

Tsholofelo Molefe
Group Chief Financial Officer 

Charles Molapisi
CEO: MTN South Africa 

Tsholo’s annual incentive is structured 70% CP and 
30% TP. Her 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, her final STI outcome for FY 2024 
was 107.98% of the AFP.

Charles’s annual incentive is structured 70% CP and 
30% TP. His 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 STI outcome for FY 2024 
was 89.11% of the AFP.

11.7 43.8 52.5 33.0

20.4

20.4

8.8

11.7

20.4

12.6

11.7 11.7 11.7 11.7

Total remuneration versus target (R’million)

ActualAbove 
target 

On-targetBelow target/
minimum

● STI● GP ● LTI

Remuneration details 2024 vs 2023

Element 
2024 

(R’000)
2023 

(R’000)
(R’000)

%

Months in service 12 12
Salaries 9 630 8 191
Post-employment benefits 1 027 850
Other benefits 819 1 077

Subtotal 11 476 10 117 13.4

STI 9 802 6 468

Subtotal 9 802 6 468 51.6

LTI vested1 5 055 10 280

Qualifying dividends 0

Subtotal 5 055 10 280 (50.8)

Total earned remuneration 26 333 26 866 (2.0)

Single-figure remuneration (R’000) 26 333 26 866 (2.0)

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 table reflects the FY 2024 vesting which was settled in FY 2025.

Integrated Report 2024 132 Integrated Report 2024 133

All About MTN All About MTNHow we create and preserve value How we create and preserve valueGovernance and remuneration Governance and remunerationDelivering value through our strategy Delivering value through our strategy



Remuneration Report continued

Remuneration details1 2024 vs 2023

Element 
2024 

(US$’000)
2024 

(NGN’000)
2024 

(R’000)
2023  

(US$’000)
2023 

(NGN’000)
2023

(R’000)
 (US$’000)

%
(NGN’000)

%

Months in service 12 12 12 12 12 12
Salaries 323 223 259 390 141 531
Post-employment benefits 65 22 326 63 14 153
Other benefits 145 284 441 4 116 993

Subtotal 532 530 026 457 272 678 16.4 94.4

STI 363 230 409 357 122 741

Subtotal 363 230 409 357 122 741 1.8 87.7

LTI vested 230 4173 4 3722 15 859
Qualifying dividends 0

Subtotal 0 230 417 4 372 0 0 15 859

Total earned remuneration 896 990 852 4 372 814 395 419 15 859 10.0 150.6

Single-figure remuneration 
(R’000) 35 358 40 712 (13.2)

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 
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.

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 settled in FY 2025.

Remuneration Report continued

Remuneration details1 2024 vs 2023

Element 
2024

(US$’000)
2024 

(GHS’000)
2024 

(R’000)
2023  

(US$’000)
2023 

(GHS’000)
2023  

(R’000)

 
(US$’000)

%
(GHS’000)

%
(R’000)

%

Months in service 12 12 12 12 12 12
Salaries 760 453 2 969
Post-employment benefits 76 45 624
Other benefits 145 139 2 481

Subtotal 981 0 0 637 6 074 0 54.2 (100.0)

STI 680 362 2 374

Subtotal 680 0 0 362 2 374 0 87.8 (100.0)

LTI vested2 6 964 18 874

Qualifying dividends 0 0 0

Subtotal 0 0 6 964 0 0 18 874 (63.1)

Total earned remuneration 1 661 0 6 964 998 8 449 18 874 66.4 (100.0) (63.1)

Single-figure remuneration
(R’000) 37 765 50 198 (25%)

1 �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 
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 
the purposes of calculating the single-figure remuneration, these have been converted into ZAR using average forex rates.

2 �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 table reflects the FY 2024 vesting which was settled in FY 2025.

16.1 60.4 72.4 35.6

28.2

28.2

7.0

16.1

28.2

12.6

16.1 16.1 16.1 16.1

Total remuneration versus target (R’million)

ActualAbove 
target 

On-targetBelow target/
minimum

● STI● GP ● LTI

11.0 41.1 49.3 24.8

19.2

19.2

4.4

11.0

19.2

9.5

11.0 11.0 11.0 11.0

Total remuneration versus target (R’million)

ActualAbove 
target 

On-targetBelow target/
minimum

● STI● GP ● LTI

Karl’s annual STI is structured 60% CP and 40% TP. 
The CP is further made up of 30% MTN Group 
performance and 30% MTN Nigeria performance.

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 STI outcome for FY 2024 
was 93.82% of the AFP.

Ebenezer’s annual STI 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 STI outcome for FY 2024 
was 89.45% of the AFP.

Q

Q

Karl Toriola   
CEO: MTN Nigeria 

Ebenezer Asante   
Senior Vice President: Markets
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Remuneration Report continued

Executive director and prescribed officer share allocations

Award date Vesting date

Number 
outstanding 

as at 
31 December

2023 Awarded Settled Forfeited
Settlement 

date

Price on
settlement

R

Number
outstanding

as at
31 December

2024

RT Mupita

21/12/2020 21/12/2023 135 832 – 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 – – – – – 275 800

28/12/2023 28/12/2026 321 077 – – – – – 321 077
13/12/2024 13/12/2027 – 462 398 – – – – 462 398

Total 1 332 877 462 398 475 013 113 038 – – 1 207 224

PT Sishuba-Bonoyi

21/12/2020 21/12/2023 52 100 – 47 536 4 564 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 32 412 – – – – – 32 412
13/12/2024 13/12/2027 – 49 229 – – – – 49 229

Total 132 712 49 229 47 536 11 167 – – 123 238

TBL Molefe

01/04/2021 21/12/2023 9 175 – 4 764 4 411 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 – – 31 589 – – 70 311

12/12/2022 12/12/2025 128 600 – – – – – 128 600

28/12/2023 28/12/2026 171 738 – – – – – 171 738
13/12/2024 13/12/2027 – 240 347 – – – – 240 347

Total 528 338 240 347 111 384 46 305 – – 610 996

Remuneration Report continued

Executive director and prescribed officer share allocations continued

Award date Vesting date

Number 
outstanding 

as at 
31 December

2023 Awarded Settled Forfeited
Settlement 

date

Price on
settlement

R

Number
outstanding

as at
31 December

2024

ET Asante

21/12/2020 21/12/2023 221 600 – 195 739 25 861 22/04/2024 96.42 –

13/12/2021 13/12/2024 81 000 – – 25 110 – – 55 890

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 50 971 – – 682 584

K Toriola

21/12/2020 21/12/2023 186 200 – 164 470 21 730 22/04/2024 96.42 –

13/12/2021 13/12/2024 50 850 – – 15 764 – – 35 086

12/12/2022 12/12/2025 84 500 – – – – – 84 500

28/12/2023 28/12/2026 108 375 – – – – – 108 375
13/12/2024 13/12/2027 – 140 793 – – – – 140 793

Total 429 925 140 793 164 470 37 494 – – 368 754

C Molapisi

21/12/2020 21/12/2023 33 300 – 29 414 3 886 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 – – 40 572

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 – – – – 224 176

Total 444 029 224 176 106 614 32 314 – – 529 277
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Remuneration Report continued

Non-executive director fees increase approach
As per our policy, we aim to align our NED fees against the market 
median. For FY 2025, the Board approved an increase of:
	• 4.4% for local NEDs paid in ZAR; and
	• 2.5% for internationals paid in euro

Where any fees, after the award of this increase, are still below the 
target market median values, only those fees that require an 
additional increase more than 150% of the budgeted increase would 
be considered for a further increase. 50% of this additional increase 

is then awarded to the applicable fees. The NED fee benchmarking 
exercise conducted by DG Capital reflected that several local NED 
fees fall below their respective peer group median after the initial 
budgeted inflationary increase award, while many international 
NED fees are above or aligned to their peer benchmark median.

For local NEDs, research indicated that several director fees fall 
below their respective peer group median, while many international 
NED fees are above or are aligned to their peer benchmark median.

Board and committees Approved FY 2024 fees Proposed FY 2025 fees 

Annual 
retainer fee

Meeting
attendance fee Total fee

Annual 
retainer fee

Meeting
attendance 

fee Total fee Percentage Increase rationale

MTN Group Board

Local Chairperson R3 070 164 R177 558 R3 780 396 R3 205 251 R185 371 R3 946 733 4.40 Budgetary Increase

International Chairperson €282 942 €16 363 €348 394 €290 016 €16 772 €357 104 2.50 Budgetary Increase

Local member R218 009  81 712 R544 857 R227 601 R85 307 R568 831 4.40 Budgetary Increase

International member €78 863 €7 886 €110 407 €80 835 €8 083 €113 167 2.50 Budgetary Increase

Local lead independent director R433 026 R108 211 R865 870 R452 079 R112 972 R903 968 4.40 Budgetary Increase
International lead independent director €71 767 €17 934 €143 503 €73 561 €18 382 €147 091 2.50 Budgetary Increase

Human Capital and Remuneration 
Committee

Local Chairperson R138 904 R52 062 R347 152 R145 016 R54 353 R362 427 4.40 Budgetary Increase

International Chairperson €11 432 €4 285 €28 572 €11 718 €4 392 € 9 286 2.50 Budgetary Increase

Local member R62 324 R29 249 R179 320 R65 066 R30 536 R187 210 4.40 Budgetary Increase
International member €5 199 €2 924 €16 895 €5 329 €2 997 €17 317 2.50 Budgetary Increase

Social, Ethics and Sustainability 
Committee

Local Chairperson R117 281 R43 957 R293 109 R122 441 R45 891 R306 006 4.40 Budgetary Increase

International Chairperson €9 792 €3 670 €24 472 €10 037 €3 762 €25 084 2.50 Budgetary Increase

Local member R56 610 R26 568 R162 882 R59 101 R27 737 R170 049 4.40 Budgetary Increase
International Chairperson €4 549 €2 136 €13 093 €4 663 €2 189 €13 420 2.50 Budgetary Increase

Audit Committee

Local Chairperson R186 705 R69 979 R466 621 R194 920 R73 058 R487 152 4.40 Budgetary Increase

International Chairperson €15 678 €5 876 €39 182 €16 070 €6 023 €40 162 2.50 Budgetary Increase

Local member R85 906 R40 318 R247 178 R89 686 R42 092 R258 054 4.40 Budgetary Increase
International member €6 763 €3 174 €19 459 €6 932 €3 253 €19 945 2.50 Budgetary Increase

The table below indicates FY 2024 fees and proposed FY 2025 fees 
for retainer, attendance and total fees for the Group Board and its 
committees:
	• A capped increase indicates that the fee reflected falls below the 
market median and requires further adjustment but only for 
those fees that require an additional increase greater than 150% 
of the approved budget. Only 50% of this required increase is 
awarded.

	• Where no increase is proposed, after the budget inflationary 
increase award, the fee is aligned with or above the market 
median.

Remuneration Report continued

Board and committees Approved FY 2024 fees Proposed FY 2025 fees 

Annual 
retainer fee

Meeting
attendance fee Total fee

Annual 
retainer fee

Meeting
attendance 

fee Total fee Percentage Increase rationale

Risk Management and Compliance 
Committee

Local Chairperson R181 112 R68 224 R454 008 R200 862 R75 664 R503 517 10.90 Extraordinary Increase
International Chairperson €14 656 €5 520 €36 736 €15 022 €5 658 €37 654 2.50 Budgetary Increase
Local member R79 062 R37 272 R228 150 R85 335 R40 229 R246 253 7.93 Extraordinary Increase
International member €3 543 €3 543 €17 715 €3 632 €3 631 €18 158 2.50 Budgetary Increase

Group Finance and Investment Committee
Local Chairperson R108 972 R51 133 R313 504 R113 767 R53 383 R327 298 4.40 Budgetary Increase
International Chairperson €7 101 €3 332 €20 429 €7 279 €3 415 €20 940 2.50 Budgetary Increase
Local member R58 119 R27 270 R167 199 R60 676 R28 470 R174 556 4.40 Budgetary Increase
International member €4 581 €2 149 €13 177 €4 696 €2 203 €13 506 2.50 Budgetary Increase

Ad Hoc Strategy Execution Committee
Local Chairperson R108 972 R51 133 R313 504 R113 767 R53 383 R327 298 4.40 Budgetary Increase
International Chairperson €8 046 €3 776 €23 150 €8 493 €3 986 €24 437 5.56 Extraordinary Increase
Local member R58 119 R27 270 R167 199 R60 676 R28 470 R174 556 4.40 Budgetary Increase
International member €4 161 €1 953 €11 973 €4 501 €2 112 €12 951 8.17 Extraordinary Increase

Directors Affairs and Corporate 
Governance Committee
Local Chairperson R105 656 R39 622 R264 144 R110 305 R41 365 R275 766 4.40 Budgetary Increase
International Chairperson €8 754 €3 284 €21 890 €8 973 €3 366 €22 437 2.50 Budgetary Increase
Local member R50 589 R23 742 R145 557 R52 815 R24 787 R151 962 4.40 Budgetary Increase
International member €4 141 €1 943 €11 913 €4 245 €1 991 €12 211 2.50 Budgetary Increase

Information Technology Committee*
Local Chairperson R131 683 R61 787 R378 831 R137 477 R64 506 R395 500 4.40 Budgetary Increase
International Chairperson €8 011 €3 758 €23 043 €8 211 €3 852 €23 619 2.50 Budgetary Increase
Local member R64 368 R30 203 R185 180 R67 200 R31 532 R193 328 4.40 Budgetary Increase
International member €3 995 €1 875 €11 495 €4 095 €1 922 €11 782 2.50 Budgetary Increase

2016 ESOP Trust Committee (trustees)
Local Chairperson R111 484 R41 807 R278 712 R124 029 R46 511 R310 075 11.25 Extraordinary Increase
International Chairperson €9 776 €3 666 €24 440 €10 020 €3 758 €25 051 2.50 Budgetary Increase
Local member R49 675 R23 315 R142 935 R55 484 R26 042 R159 651 11.69 Extraordinary Increase
International member €4 404 €2 066 €12 668 €4 514 €2 118 €12 985 2.50 Budgetary Increase

Sourcing Committee
Local Chairperson R111 481 R41 809 R278 717 R124 024 R46 513 R310 077 11.25 Extraordinary Increase
International Chairperson €9 776 €3 666 €24 440 €10 020 €3 758 €25 051 2.50 Budgetary 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 €2 131 €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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Remuneration Report continued

Fees earned in FY 2024

2024 Date appointed
Retainer#

R’000
Attendance#

R’000

Special Board
meeting

attendance
R’000

Strategy 
session

R’000

Ad hoc~ 
work

R’000
Total

R’000

Non-executive directors

MH Jonas 01/06/2018  3 328  1 437  1 193  1 065   351  7 374 

SN Mabaso-Koyana 01/09/2020   549   906   909   490   79  2 933 

NP Gosa 01/04/2021   437   821   820   490   79  2 647 

S Kheradpir+ 08/07/2015  1 944  1 305  1 019   941   157  5 366 

NP Mageza 16/01/2023   97   438  –    –    –     535 

SP Miller+ 01/08/2016  1 814  1 317  1 019   941   157  5 248 

KDK Mokhele 01/07/2018   669   939   585   649  –    2 842 

CWN Molope 01/04/2021   437   821   794   490   79  2 621 

N Newton-King 01/01/2023   349   656   524   490   79  2 099 

T Pennington+ 01/08/2022  1 999  1 665  1 605   941   157  6 367 

VM Rague+ 01/07/2019  1 888  1 424  1 381   941   157  5 791 

SLA M Sanusi+ 01/07/2019  1 820  1 250  1 062   941  –    5 073 
NL Sowazi 01/08/2016   502   845   701   490  –    2 538 

Total  15 836  13 822  11 613  8 870  1 294  51 435 

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.

Year-on-year comparison of remuneration paid to non-executive directors

Remuneration Report continued

Fees earned in FY 2023

2023 Date appointed
Retainer#

R’000
Attendance#

R’000

Special Board
meeting

attendance
R’000

Strategy 
session

R’000

Ad hoc~ 
work

R’000
Total

R’000

Non-executive directors

MH Jonas 01/06/2018 3 268 1 271 178 694 347 5 758

SN Mabaso-Koyana 01/09/2020 500 844 174 316 152 1 986

NP Gosa 01/04/2021 417 784 176 316 152 1 845

PB Hanratty+^ 01/08/2016 101 – – 79 – 180

S Kheradpir+ 08/07/2015 1 863 1 230 160 605 151 4 009

NP Mageza 16/01/2023 92 382 – – – 474

SP Miller+ 01/08/2016 1 744 1 293 160 605 303 4 105

KDK Mokhele 01/07/2018 635 869 106 405 97 2 112

CWN Molope 01/04/2021 417 751 79 316 79 1 642

N Newton-King 01/01/2023 332 624 83 316 152 1 507

T Pennington+ 01/08/2022 1 931 1 576 271 605 303 4 686

VM Rague+ 01/07/2019 1 847 1 341 204 605 303 4 300

SLA M Sanusi+ 01/07/2019 1 744 1 334 179 605 303 4 165

NL Sowazi 01/08/2016 481 839 101 316 73 1 810

Total  15 372 13 138 1 871 5 783 2 415 38 579

Notes:
+	 Fees have been paid in euros.
^	 Resigned 30 April 2023.
#	 Retainer and attendance fees include fees for Board and committee representation and meetings.
~	 Ad hoc work relates to workshops/forums.
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Definitions for assured non-financial data continued

KPI Criteria

MTN SA and Uganda
Scope 1 and 2 carbon 
emissions reduction

MTN SA directly manages Scope 1 and 2 emissions. The Greenhouse Gas Protocol methodology is applied to Scope 1 and Scope 2 emissions. Applicable 
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. 

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 
types of activities undertaken by the company: 
	• Generation of electricity, heat, or steam - These emissions result from combustion of fuels in stationary sources, e.g., boilers, furnaces, turbines. 
	• 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 result from the combustion of fuels in company owned/controlled mobile combustion 
sources (e.g., trucks, trains, ships, airplanes, buses, and cars). 

	• Fugitive emissions - These emissions result from intentional or unintentional releases, e.g., equipment leaks from joints, seals, packing, and gaskets; methane 
emissions from coal mines and venting; hydrofluorocarbon (HFC) emissions during the use of refrigeration and air conditioning equipment; and methane leakages 
from gas transport. 

Scope 2 emissions are defined as indirect GHG emissions from the generation of purchased electricity, steam, heating and cooling that is consumed in a 
companies owned or controlled equipment or operations. Purchased electricity refers to electricity that is purchased or otherwise brought into organisational 
boundary of the company.

Definitions for assured non-financial data

KPI Criteria

Employee sustainable 
engagement score (%)

The MTN Group employee culture survey is conducted annually across each of the MTN Group’s operating countries (referred to as Opcos), and within the 
MTN Group head office (management company referred to as manco). 

The survey reviews sustainable engagement across three major components:
	• Engagement: measuring the rational connection, emotional attachment and motivational aspect of Engagement.
	• Enablement: measuring if employees have an appropriate level of support in their work environment to ensure they are capable of doing their jobs well.
	• Energy: measuring employees’ wellbeing to ensure people have capacity to perform at their best.

Calls to whistle-blower line The anonymous tip-offs line is managed by a third party, who collects the tip-offs and reports to MTN. MTN is responsible for the investigation of the tip-off. 
The tip-off items received include fraudulent tip-offs and other 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 to eliminate dropped calls, prank calls and other non-events. Formal whistle-blowing reports 
are issued to MTN through the Deloitte Tip-offs Anonymous website. This excludes other internal whistle-blowing or reports not conveyed through the 
Deloitte tip-offs line.

Net promoter score 
percentage for MTN South 
Africa, MTN Nigeria, and 
other key markets

Net promoter score (NPS) measures customers’ experience with a brand through a simple question:

“On a scale of 0 to 10, how likely would you be to recommend MTN to a friend or family member?”

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 to be 
a ‘detractor’. Each country’s NPS is calculated by subtracting the percentage of ‘detractors’ from the percentage of ‘promoters’. Combined scores of multiple 
operations are calculated by weighting responses according to subscriber base within each operation. Other key markets include: Cameroon, Côte d'Ivoire, 
Iran and Uganda.

Total tax 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 taxes such as:

	› Custom duties.
	› Excise duties.
	› Value added tax (borne).
	› Other indirect taxes (e.g. but not limited to, country-specific taxes on services).

	• People and payroll taxes such as:
	› Unemployment insurance fund levy.
	› Occupational injuries and diseases levy.
	› Skills development levy.
	› Pay-as-you-earn settlements.

	• Withholding taxes.
	• Property taxes.
	• Stamp duty.
	• Operating licence fees.
	• Other government-specific levies (e.g. but not limited to local government permits, motor vehicle permits, property and municipal levies, registration fees and other 
government levies).

2. Taxes collected on behalf, and paid over, to the tax authorities, including:
	• Product and indirect taxes 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.
	› Other employee taxes.
	› Unemployment insurance fund levy.

	• Withholding taxes such as:
	› Dividends tax.
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Independent assurance practitioner’s limited assurance report

TO THE DIRECTORS OF MTN GROUP LIMITED
We have undertaken a limited assurance engagement on selected 
sustainability performance information (the 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 
multidisciplinary team with experience in assurance, sustainability 
performance and carbon emissions.

Limited assurance conclusion
Based on the procedures we have performed and the evidence we 
have obtained (and subject to the inherent limitations outlined 
elsewhere in this report), nothing has come to our attention that 

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

causes us to believe that the selected sustainability performance 
information as set out 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 to 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:

No
Selected sustainability performance 
information

Unit of 
measurement Reporting Boundary

Location 
disclosed in the 
Integrated Report

Location of 
description of 
MTN’s Criteria in 
the Integrated
Report

1 Employee sustainable engagement score % MTN Group Limited page 30 page 142

2 Calls to whistle-blower hotline Number MTN Group Limited page 30 page 142

3 Net Promoter Score (NPS) percentages: 
South Africa

% MTN South Africa page 30 page 142

4 Net Promoter Score (NPS)
percentages: Nigeria

% MTN Nigeria page 30 page 142

5 Net Promoter Score (NPS) percentages: 
Other key markets

% MTN Other key markets
	• Cameroon
	• Côte d’Ivoire
	• Iran
	• Uganda

page 30 page 142

6 Total tax contribution (Rbn) ZAR MTN Group Limited page 30 page 142

7 Carbon emissions – scope 1 (tCO
2
e) (tCO

2
e) MTN South Africa

MTN Uganda
page 30 page 143

8 Carbon emissions – scope 2 (tCO
2
e) (tCO

2
e) MTN South Africa

MTN Uganda
page 30 page 143

The selected sustainability performance information prepared and 
presented in accordance with management’s criteria are marked 
with the L A  (Limited Assurance) to indicate that we have provided 
limited assurance over the selected sustainability performance 
information.

Other than as described in the preceding paragraphs, which sets 
out the scope of our engagement, we did not 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 criteria as set 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 control 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 that it is free from material misstatement, whether 
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 determining the 
appropriateness of the measurement and reporting criteria in view 
of the intended users of the selected sustainability performance 
information and for ensuring that those criteria are publicly 
available to the Integrated Report users.

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 to the selected sustainability 
performance information disclosed in the Integrated Report and did 
not include coverage of data sets or information unrelated to 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 to any disclosures or 
assertions relating to management’s future performance plans, 
forward-looking statements or strategies disclosed in the 
Integrated Report.

Our independence and Quality Management
We have complied with the independence and other ethical 
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 
Ethics for Professional Accountants (including International 
Independence Standards).

EY also applies International Standard on Quality Management 1, 
Quality Management for Firms that Perform Audits or Reviews of 
Financial Statements, or Other Assurance or Related Services 
engagements, which requires that we design, implement and 
operate a system of quality management including policies or 
procedures regarding compliance with ethical requirements, 
professional standards and applicable legal and regulatory 
requirements.

Our responsibilities
Our responsibility is to 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 obtained.

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 
International Auditing and Assurance Standards Board. Those 
Standards require that we plan and perform our engagement to 
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 obtained 
in a limited assurance engagement is substantially lower than the 
assurance that 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 the suitability 
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 sustainability performance 
information whether due to fraud or error, responding to 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 to 
both risk assessment procedures, including an understanding of 
internal control, and the procedures performed in response to 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 to 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 set out by management are 
appropriately evidenced and reported;

	• Confirmation with internal or external parties;
	• Performed procedures to:

	› Evaluate the competence, capabilities, and objectivity of 
external 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 input to 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 
to provide a basis for our limited assurance conclusion.

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 other purpose. We permit this report to be 
published in MTN’s Integrated Report to assist the Directors in 
responding to their governance responsibilities by obtaining an 
independent assurance report in connection with the selected 
sustainability performance information.

To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the Board of Directors of MTN 
for our work or for our report and the conclusion contained therein. 
We agree to publication of our assurance report 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 
these 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 to the initial date of publication of the Report 
on MTN’s website.

Ernst & Young Inc.
Associate Partner – Mohsin Yahya Nana 
Registered Auditor
Chartered Accountant (SA)

29 April 2025
102 Rivonia Road, Sandton Johannesburg
South Africa
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Glossary
2G Second generation mobile communications
3G Third generation mobile communications
4G/LTE Fourth generation or long-term evolution mobile communications
5G Fifth generation mobile communications
AFS Annual Financial Statements
AGM Annual General Meeting
AI Artificial intelligence
API Application programming interface
ARP Asset realisation programme
ATU African Telecommunications Union
B-BBEE Broad-based black economic empowerment
capex Capital expenditure
capex intensity Capex divided by revenue
CEO Chief Executive Officer
CFO Chief Financial Officer
CHASE MTN’s framework to drive adoption of data services (Coverage, Handsets, 

Affordability, Service bundling, and Education and ease of access)
Churn Average disconnections in a period divided by average monthly customers
CSI Corporate social investment
CVM Customer value management
EEP Expense efficiency programme
EPS Earnings per share
ERM Enterprise risk management
ESG Environmental, social and governance
Exco Executive Committee
Financial capital Debt and equity financing, as well as cash generated from operations and 

investments
Fintech Includes MTN Mobile Money, e-commerce, insurance, airtime lending and data 

monetisation streams
Forex Foreign exchange
FTTH Fibre to the home
FTTX Fibre to the x. Any broadband architecture using fibre to provide all or part of 

the local loop for last mile telecoms
FWA Fixed wireless access
GDP Gross domestic product
GHG Greenhouse gas
GSMA Global System for Mobile Communications Association
HBB Home broadband
HEPS Headline earnings per share
Holdco Holding company
Human capital The motivation, skills, safety and diversity of our employees, contractors, 

partners and suppliers
Hyperscaler An operator of a data centre that offers scalable cloud computing services.
ICT Information and communication technologies 
IFRS International Financial Reporting Standards
Intellectual capital Our culture; our know-how; proprietary and licensed technology: procedures 

and processes
IoT Internet of Things
IPO Initial public offering
ITU International Telecommunication Union
JSE Johannesburg Stock Exchange
JV Joint venture
KPIs Key performance indicators
KRIs Key risk indicators
KYC Know your customer: a process to identify and verify customer identity 
LA Limited assurance

LEO satellites Low Earth Orbit satellites
M&A Mergers and acquisitions
Manufactured 
capital

Our networks; 2G, 3G, 4G and 5G base stations and fibre; electronic devices; 
public infrastructure.

MAU Monthly active users
MENA Middle East and North Africa
METVH Middle East Tech Ventures Holding
MoI Memorandum of incorporation
MoMo MTN Mobile Money
MTR Mobile termination rate
MVNO Mobile virtual network operator
NaaS Network as a Service
Natural capital Spectrum, energy and land
NIN National identification numbers
NPS Net Promoter Score
Opcos Our operating companies
opex operational expenditure
OTT Over-the-Top
PAT Profit after tax
pp Percentage point(s)
PSB Payment Services Bank
QoS Quality of service
RIS Reputation Index Survey
RoE Return on equity
SDGs Sustainable Development Goals
SEA Southern and East Africa region
SIM Subscriber identity module
SMP Significant market power
SMS Short message service
Social capital Trusted relationships with customers, communities, governments and 

regulators, suppliers, trade unions, industry bodies and civil rights groups
SR Sustainability Report
SRP Share rights plan
SSA Sub-Saharan Africa
telcos Telecommunications companies
TP Team performance
TSR Total shareholder return
UN United Nations
USME MTN’s programme to sustain demand for voice services
USSD Unstructured supplementary service data 
VP Vice-President
WECA West and Central Africa
YoY Year-on-year

Administration

MTN Group Limited
Incorporated in the Republic of South Africa

Company registration number: 
1994/009584/06
ISIN: ZAE000042164
Share code: MTN

Board of Directors
MH Jonas
KDK Mokhele
RT Mupita1 
TBL Molefe1 
NP Gosa
S Gwala (appointed 1 January 2025) 
S Kheradpir2 (retired 31 March 2025)
SN Mabaso-Koyana 
SP Miller3 
CWN Molope 
N Newton-King 
T Pennington4 
VM Rague6

SLA Sanusi5 
NL Sowazi 

1 Executive 
2 American 
3 Belgian 
4 British 
5 Nigerian 
6 Kenyan 

Group Company Secretary
PT Sishuba-Bonoyi
Private Bag X9955, Cresta, 2118

Registered office
216 – 14th Avenue
Fairland
Gauteng, 2195

American depository receipt (ADR) 
programme
A sponsored ADR facility is in place
Cusip No. 62474M108 
ADR to ordinary share 1:1

Depository: 
The Bank of New York Mellon
101 Barclay Street, New York NY, 10286, USA

MTN Group sharecare line
Toll free: 0800 202 360 or +27 11 870 8206 
if phoning from outside South Africa

Forward looking information 
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 time. Undue reliance should not be 
placed on such statements and opinions because by nature, they are subjective to known and 
unknown risk and uncertainties and can be affected by other factors that could cause actual 
results and company plans and objectives to differ materially from those expressed or implied in 
the forward looking statements.

Neither the company nor any of its respective affiliates, 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 to publicly update or revise any of its opinions or forward looking statements 
whether to reflect new information or future events or circumstances otherwise.

Transfer secretaries
Computershare Investor Services 
Proprietary Limited
Registration number 2004/003647/07
Rosebank Towers, 15 Biermann Avenue
Rosebank, 2196
PO Box 61051, Marshalltown, 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,  
Illovo, 2196

Joint sponsor
Tamela Holdings Proprietary Limited
First Floor, Golden Oak House,
35 Ballyclare Drive, Bryanston, 2021

Attorneys
Webber Wentzel
90 Rivonia Road, Sandton, 2196
PO Box 61771, Marshalltown, 2107

Contact details
Telephone:	� International +27 11 912 3000
Facsimile:	� National 011 912 4093 

International +27 11 912 4093
Email: investor.relations@mtn.com
Website: http://www.mtn.com
Date of release: 29 April 2025

Our reporting suite reports with reference to the following standards 
and frameworks

The Integrated Reporting Framework  

Companies Act, No 71 of 2008 (as amended)    

JSE Listings Requirements    

FTSE/JSE Responsible Investment Index     

King IV™^ Principles     

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) 
Telecommunication Services industry  

SDGs   

UN Global Compact (UNGC)   

UN Guiding Principles on Business and Human Rights   

CDP   

IFRS® Sustainability Disclosure Standards    

IFRS® Climate-related Disclosures     

^ �Copyright and trademarks are owned by the Institute of Directors South Africa NPC 
and all of its rights are reserved.
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