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Thato MoHanthe

Good affernoon everybody and thank you once again for taking the time fo join us on this
call to discuss the MTN Group’s trading update for the First quarter ended March 2025. My
name is Thato Motlanthe, | look after Investor Relations for the Group, and on Fhe call with
me this afternoon | have Ralph Mupita, who's our Group CEO, as well as Tsholo Molefe, our
Group CFO. We're also joined by MTN South Africa CEO Charles Molapisi, as well as MTN
South Africa CFO Dineo Molefe.

Our trading update was published this morning on the JSE, and is available on the MTN
websifte, on the Investor Relatlions page, so | trust you have had a chance fto look at it as
well as the Q1 releases from our listed Opcos. Those were published over the past couple
of weeks and they presented their respective results calls, so hopefully you had a chance
Fo liskten in.

In ferms of foday's agenda, it will be the usual running order. Ralph will gel us going with
a summary of operational highlights, Tsholo will follow Fhat up with a financial overview,
and then Ralph will round up with how we rhink abouf the outlook, and key focus areas as
we move forward.

After that, we will move into the Q&A, and | would encourage you to use the webcast
platform to send through your questions, which | will read out af the end. And then finally,
just a reminder that this call is scheduled for about an hour, at which point we'll end the
call. So thanks very much again for your attention. Let me hand over to Ralph.

Ralph Mupita
Thank you Thato and a very good morning and good afternoon to you all from me as well.
| Frusk that everybody's keeping well.

In ferms of our Q1 trading update, we are encouraged to report a strong performance for
the period. This result was delivered through focused execution of our commercial
strategies and supported by better skability and improvements in the macro environment
in some of our key markets.

As Thato mentioned, we'll cover three overall areas in our commentary this afternoon. I'll
start with an operational overview, covering our performance highlights. Tsholo will then
come in to unpack our financials, and | then will talk briefly af the end about our outlook
and priorities.

Before we gef into the detail, lef me sel the overall context of our Q1 results with six key
messages thal we would want you to leave with from this call. Of course, we'll unpack these
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points as we go Fthrough the results. The First point is the encouraging acceleration in our
performance in the period. This was underpinned by disciplined commercial execution and
sustained prudent invesfment in our networks and platforms. IF gives us confidence in the
strength and quality of our business as we conftinue to pursue our growkth ambitions.

Secondly, you'll see thal in the Q1 SENS, rhe very strong financial performance, which was
led by Nigeria and Ghana. These markels confribufe meaningfully to the Group and we're
very happy with Fhe acceleration in their performance.

The third message relates to fintech. The business continues to scale with strong growth
in its fop-line. We have a medium-term rargel for growth for fintech service revenue of
high 20s Fo low 30s, and Q1 was delivered within Fhal corridor.

We reported rhe pleasing expansion in our Group EBITDA margin, and thal's rhe fourth
poinf. We reported a 44.1%* EBITDA margin on a consftanf-currency basis, which was up
meaningfully by 5.3 percenftage poinfs*.

Our fiffrh call-ouf relates fo Fhe parinerships we are deepening fo supporft and enable our
strategy. In parfticular, we highlight agreements relating Fo neftwork sharing, as well as
parfnerships with low Earth-orbif sarellite players, and I'll speak a bif more about rhis
shortly.

Finally, which is our sixrh message, we've maintained healthy balance sheel and liquidiry
positions, which Tsholo will fralk fo lafer.

Turning to the high-level performance highlights, we delivered strong service revenue
growth, as mentioned, of 19.8%* for Ql. Underpinning thal result was a growth of 28.7%*
in data, and 25.2%* in fintech revenue.

When you look af our commercial mefrics, the demand for our connectivity services is
demonstrated in Fhe continued growth of our subscriber base, which is now close on 297
million by the end of Q1, that was up 4.7% year on year. Notably, active data subscribers
increased by 9.1% fo close af 162 million cusfomers and Fraffic was again up strongly,
increasing by 30.2% year on year. So the momentum remains quite strong, and we believe
Fhal there's still a lofr of runway for growrh.

In ferms of our fintech platform, we've spoken before aboul the work rhal we're doing to
improve fhe stickiness and quality of our ecosystem in our key markefs. This affected
Nigeria and South Africa. We've been putting in place initiatives fo ensure befter cusfomer
engagement, which is the foundafion for more susrainable growth. Accordingly, you'll see
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Fhat the MoMo monthly active user base remains relatively sftable on a year-on-year basis,
and increased by 1.1% fo 62.2 million. The underlying healrh of the ecosystem is quite
good, and you see Fhat in the continued strong growth in the finfech fransackion volumes,
Fhese increased 13.9%, and fransaction values increased by 48.9%%*. So we are seeing fthe
benefits of the interventions Fhat we have put in place. Overall it's encouraging fo observe
Fhe confinued structural demand Ffor data and Ffinfech which underpins the MTN
invesfment case.

In Ferms of our operations’ commercial highlights: Starting with MTN SA, the big focus is
Fo furn around the prepaid performance as MTN SA navigafes an increase in competitive
infensity in Fhe markef, particularly over rhe lask couple of quarters. In this context, prepaid
customer behaviour remained quite value-seeking, requiring more focused and fargeted
commercial offerings. In Q1, service revenue grew by 2.6%, which is a bit short of what we
Fargefl for the business. Dala revenue was resilient at 3.9%, wikh Fthe enterprise segment
doing well, where we saw increased revenues by 12.3%. We are seeing the benefifts of our
capex inveskments, which have esrablished MTN SA as having fthe fop-performing nefwork
across Fhe major cities in Sourh Africa. This has underpinned our improvement in cusfomer
safisfaction surveys, which is an imporftant step in recovering value share, particularly in
prepaid.

With regards o MTN SA'’s overall commercial performance: subscriber growth of 5.6% fo
just shy of 40 million, acftive data subscribers increased by 6.7%, with data fraffic up 19.3%.
MTN SA ramped up ifs initiatives during Q1, fo recover the prepaid performance, including
more rargefted bundles in the specific regions where Fhe business was under pressure.
They're also doing work in fthe channel fo improve disfribution and they adjusted prices up
in February. We anticipate thal the benefits of Fhese efforts will come through in a more
meaningful way in the second half of Fhe year.

Turning fo MTN Nigeria, most of you will have heard more derail aboufl rheir Ql
performance, which Fhey did wirh fheir resulrs release a couple of weeks ago. In brief, we
are very happy with the acceleration in the top-line, where service revenue was up by
40.4%* in constanft currency. The drivers were broad-based, with skrong growth
parficularly in data, where revenue increased by 51.4%*. Notably, this was before any
significant benefifts from price adjusfments. While Fhere were some benefits in voice, rhe
phased price adjuskments in data only started in earnest fowards Fhe end of Fhe quarter.
This performance reflected the continued execution of MTN Nigeria’s strategic priorities
and fthe resilience of demand for its services. It builds on rhe momentum from Q4 2024,
and we believe places MTN Nigeria firmly on the path to restoring profitability and
achieving a positive nel assel position within this current financial year. We have said fo
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Fhe markel before that we will increase the investments into the nefwork capacity and
service quality Fo support this frajectory.

In our Markels portfolio, the regions continue fo grow service revenue ahead of their
respective blended rates of inflafion on an overall basis. MTN Ghana continued to
spearhead growth, with top-line growth of 39.5%* and MTN Uganda was also a solid
confribuftor Fo the Markets’ performance despite some regularory headwinds. Again, | frusk
you'll have had the chance to listen in on the Q1 presentations.

In ferms of the fintech business, revenue increased by 25.2%*, which is broadly in line with
our medium-Ferm objective. This was supporfted by confinued expansion of Fhe ecosystem
KPls, which I've already highlighted. Advanced services revenue grew by 36.5%%* in
conskant currency, demonstrafring pleasing momentum in our strafegic priority ro shift the
mix in finfech revenue. Advanced services Ftherefore confribure now 32.4% fo rofal finrech
revenue, excluding XfraTime. Thal's an increase of 2.3 percenftage points from Q1 in fhe
prior year. So when you look af the overall picture, | would say a sfrong commercial and
operational performance, which | believe speaks Fo Fhe execuflion excellence across Fthe
Group.

| want to fouch briefly on the work we're doing to deepen digital and financial inclusion in
our markefs. The first one is the nefrwork-sharing agreements. We announced during Q1
we entered info agreements with Airftel fo share nefwork infrastructure in Uganda and
Nigeria, of course within Fhe confines of regulatory and skatufory requirements. It's really
part of a growing global trend, which leverages the collaboration between telco operators
Fo explore more innovative and more competitive solufions Fo improve service quality while
managing costs more efficiently. We believe thal this has rhe poftential fo enable Fhe
delivery of world-class, reliable mobile services Fo more and more cusfomers across
Africa. We are exploring further collaboration with Airtel in other markefs, such as
Rwanda, Zambia and Congo-Brazzaville, where we have similar presence in fthose
markers.

The second one is within the connectivity business, which is rhe partnerships with LEO
satellite providers. We're deepening our collaboration Fo extend connectivity fo more rural
and remote areas, as well as improve resilience. On the consumer front, Fhis work fogether
with LEO satellite providers will help us fo augment neftwork access, especially in
underserved areas through direct-fo-cellular frechnology. You may have noted in fhe
media that we have successfully conducted Africa's first satellite-to-smarkphone call trial
collaboration between MTN SA and Lynk. So we're very excited aboul the future in that
space. We're looking al solutions that use LEO satellifes to provide critical fixed
connectlivity for enterprise customers, and efficient backhaul connectivity for MTN cell
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sites. Again, rhis is especially relevant in remote locations, where it offers a more
affordable and efficient alternafive. So we have multiple initiafives underway, and we are
advancing Fhis work in a focused way.

There are two distinct yel complementary LEO-based solutions which are central fo our
approach. We're collaborating with a number of partners in this regard, including Starlink,
Eurelsal OneWeb, AST and Lynk.

The third strategic priority fo call out is the structural separation of our fintech business.
During rhe quarter, we confinued fo advance Frhe governance and regulatory processes,
parficularly in Ghana, Uganda and Nigeria. You might recall thal rhese are the key markefs
we're separafting info rhe Group Finfech sfructure in order fo complere rhe Mastercard
minority inveskrment. IF'll also enable Fhe business fo befter leverage strategic partnerships
Fo drive faster growth in Fhe business.

And on Fhat note, let me hand over to Tsholo for our financial highlights before | come
back fo make concluding remarks. Tsholo.

Tsholofelo Molefe

Thank you very much Ralph, and good affernoon ro everybody joining us on the call. Thank
you for joining us. It is my pleasure to walk you Fhrough the financial highlights of our Q1
resulf, which demonstraftes sftrong overall Frrends and a sustained healthy financial profile.
This represents a very skrong foundafion which anchors our ambifious growrh and
strategic priorities.

Starting wirh our overall performance. Group service revenue grew by 19.8%* in conskant
currency for fhe first quarter. You can see from the slide thal both data and fintech were
up significanfly in Fhe period, with data growing by 28.7%* in consrant currency and fintech
by 25.2%*. This really illustrates the robust growth engine thal underpins our business.
Within finfech, we saw advanced services revenue increasing by 36.5%* in constanf
currency, in line with our strategy Fo expand Fhese services faster.

In ferms of EBITDA, we saw growth of 33%%* in consktanf currency year on year, which
reflected a pleasing expansion in our margin in the quarter. Our Group EBITDA margin was
up 5.3 percentage points* to 44.1%* in constant currency. This resull was mainly driven
by the strong growth in our fop-line and complemented by the ongoing work on our
expense efficiency programme.

IFf we Fhen furn fo Fhe financial highlights of our fwo main marketrs, srarking with MTN SA,
we saw service revenue in MTN SA growing by 2.6% year on year. Postpaid revenue was
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reasonably resilient, while consumer prepaid remains under some pressure, especially
voice revenue due fo rhe confinued intensification of the competfifion in Fhe marker. Overall
data service revenue grew by 3.9%, supported by increased subscriber usage as well as
Fraffic. Consumer poskpaid service revenue increased by 2.9% in Fhe period, and this was
supported by growth in the adopftion of home propositions, particularly fixed wireless
access packages. Consumer prepaid service revenue was 1% softer. As mentioned earlier,
MTN SA has accelerated personalised and region-based bundle offers as part of measures
Fo improve performance. In ferms of ofther revenue segments, it's important fo note that
wholesale service revenue was up 3.9%, with enterprise growing by 12.3% and finfech was
up by 2.4%.

MTN SA’s EBITDA margin, when you exclude the impact of Fower sale gains, improved by
0.4 percentage points o 36.8%.

Briefly on MTN Nigeria's performance, again we've seen a strong rop-line performance,
with service revenue growth of 40.4%* in conskant currency, coming in well ahead of local
inflafion. The key underlying driver here was dara, which was up 51.4%* in consfkanf
currency, and also underpinned by increased usage and fraffic. Voice revenue was up
27.7%* with some benefif from price adjusfments in the period. Fintech revenue was up
58%*, driven by mainly XrfraTime. The EBITDA margin in Nigeria improved by 7.1
percentage points*, to 46.5%%, on fthe back of very strong growth in service revenue as
well as the cost benefits of the renegotiated rower lease agreement.

IF I Fhen move on ro rhe Markels portfolio, which confinued Fro deliver a good overall
performance. Borh SEA and WECA grew service revenue ahead of their respected blended
inflakion rafes af 22.6%* and 14%* respectively. Within SEA, we see MTN Uganda delivering
another strong performance, growing service revenue by 13.5%*. Despite the impact of
mobile ferminaflion rate cufs on rhe fop-line, MTN Uganda reported a healthy EBITDA
margin of 52.4%*, which was up 0.4 percentage points*. MTN Ghana, within WECA, grew
Fhe rop-line by 39.5%* in the firstk quarrer with a pleasing margin performance in consrant
currency terms, reflected in a 2.2 percentage point* uplift in the margin ro 57.7%.

Moving on to our financial profile, we reported a capex deployment of R7.5 billion in the
quarter excluding leases, with capex intensity of 15.2%, which remained around the lower
end of our fargeted medium-term guidance to the market of between 15 and 18%. A
reminder Fthat we have guided the markerl Fhis year for a capex of R30-35 billion. Also
reflecting Fhe anticipated uptick in Fhe deployment is accelerated deployment of capex in
MTN Nigeria. This investrment will be geared fowards capacity improvements, as well as
enhancing rhe quality of user experience.
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Our balance sheel remains strong overall, with consolidated nel debt to EBITDA flafl at 0.7
Fimes, while Holdco leverage ended the firsk quarter at 1.5 fimes. This was lower on a year-
on-year basis and in line with our medium-term rargel threshold of below 1.5 times. The
cash upstreaming from our Opcos in Fthe period was R1.9 billion, up from the same period
lask year. As you'd be aware, there is a seasonality aspect in this mefric. We anticipate Fhat
upskreaming will increase as we move info Fhe second half of the year.

And Fthen in ferms of our liquidity headroom, that sfood at a healthy R38 billion as af the
31" of March. We remain satisfied with our overall liquidiry headroom posifion, as well as
our balance sheel, rhis remains a key focus in line with our capital allocafrion framework.
Thank you for listening, | will now hand over to Ralph.

Ralph Mupita

Thanks very much Tsholo for faking the shareholders Fhrough the financials: the strengrh
and flexibility of our balance sheef remains and underpins our ability Fo confinue fo drive
our medium-term growth ambitions and deliver on our investment case o shareholders
and broader stakeholders.

As we wrap up, jusk some poinfs on our main priorities for rhe remainder of Fhe year: they
should be fFamiliar fo you as they carry through from our full-year resulfs presentation.

A comment first on the operating environment. | think we have seen some encouraging
frends in various markefs, Ffhough we are vigilant to the potential impacts of evolving
geopolifics. As we see the escalation in conflicts around the world, impacts on global aid
funding and rhe flux in infernaftional frade, Fhis may yel impact on the macroeconomic
health of rhe markefls we operate in. We are cognisant of those risks.

In our operational priorifies, our major focus for MTN SA is fo recover a befter overall
growth profile. We've spoken aboul some of Fhe headwinds, particularly in consumer
prepaid, buf Fhe initiatives are well in flow fo address Fhese. We've also adjusred prices.
This was done in February for prepaid and post the quarter in April for poskpaid. We
anticipafte that rhese interventions will support an improvement in the MTN SA growth
Frajectory info half fwo.

For MTN Nigeriq, the fFocus is the phased implementation of price adjustments, and we've
seen Fhe benefifts of these as we exited Q1. | think we're well on our way fo deliver on Fhe
more sustainable financial profile of the business rhal we've spoken about. In our Marketfs
portfolio, we want Fo maintain business as usual for MTN Ghana and Uganda, which are
performing sfrongly. We also conftinue the work to improve the performance of some of
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the challenged operations. MTN Céte d’'lvoire, Rwanda started to turn around, and | think
we're also seeing good progress coming oul of Zambia.

For our finfech business, the priority remains to confinue scaling the business, improve
commercial monefisation and sustain growth in line wirh our medium-term guidance for
Fhe plafform. We have launched rthe commercial collaboration wirh Mastercard in a few of
our markefs and are pleased with how Fthat is progressing. There is a major focus on our
MoMo PSB in Nigeria, which we're still very excited aboult and we're implementing the
measures Fo scale Fhe business in a susftainable way.

In Ferms of the financial profile of rhe Group, we refain rhe same priorities, including
expense efficiencies, with an objective fo realise savings of R7-8 billion berween 2024 and
2026 still well on frack. We'll continue fo invest prudently in the growrh of our business Fo
ensure thalt we generate affractive refurns and mainftain rhe healfhy shape of our balance
sheel. This includes conftinuing upstreaming of cash from opcos, as well as rhe recovery
of rhe MTN Nigeria balance sheef info a positive equity posifion by rhe end of rhis year.

Finally, in ferms of our medium-term guidance, the overall framework remains unchanged.
Without going into the defails you'll see on the slide, we are committed ro executing well
on our strategy, which we believe remains Fthe right one Fo achieve our medium-fterm
growth ambitions and unlock value for our stakeholders.

To close, a reminder of our single-year guidance, the Board anticipaftes fo pay a minimum
ordinary dividend of 370 cenfs per share for FY 2025. LeF me end here, and rhank you very
much, and back fo Thato for Q&A.

Thato Moflanthe

I'll jusk go straight info the questions: Can you elaborate more as to the slow growth in
Soufrh Africa service revenue and EBITDA, and rhal EBITDA was down despite a margin
improvement? How is Frhe competifive landscape in SA prepaid, and whal would it Fake for
SA prepaid to grow at mid-single digifts?

Ralph Mupita
Could | ask Charles and Dineo o pick up those rwo?

Charles Molapisi

Yes, thank you Ralph. Just fo cover on the top line, buf | Fhink I'll jusk focus affention largely
on prepaid. We did guide rhal we expect that the Q1 for prepaid will be still under pressure.
And | Fhink we also guided thal Q2 also will experience some pressure. So that was what
has materialised in Q1, however, | think whal we're seeing, we are encouraged by the
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progress thal you are seeing. We elaborated quite extensively in Fhe past on the fwo key
regions which were affected. We also indicated the number of inferventions that we are
pufting in the frade...dealer incentives, localised offers, micro bundles. We have done a lof
of implementation of Fhose initiatives. We've also faken some price-ups in a number of
bundles and we expecl Fhal Q2 should be slightly befter Fhan Q1 as we look forward fo H2
recovery on the prepaid side.

On the competitive landscape, potentially a question around who is winning and who's
losing in the markel, and generally, | think our assessment will be thal Fhe winner af the
moment is still Telkom in the prepaid segment, largely in the Gauleng province, largely For
us Johannesburg to be a bit more specific. So, thal's generally what we're seeing around
the prepaid performance. The guidance I'll leave Fhe colleagues wirh is Fhat we expecl as
we go into H2 fo see signs of recovery, and we say this because we're looking af what we're
seeing so far in this Q2. Dineo, anything fo add on the margin side?

Dineo Molefe

From a margin perspective, rhe performance is pretty comparable fo Fthe previous quarter.
We did have some level of slowdown in ferms of device disfribufion. So Fo your question as
fo why would EBITDA be down, buF margin improved, so rhere was some level of slowdown
in Ferms of device disfribution, hence you would see an improvement in margin relative fo
Fhe performance of absolure EBITDA. Thank you, Thato.

Thato Moflanthe

Just a bit of a fFollow-up on the questions around margin. Is the Q1 level a fair refleckion of
underlying profirabiliry? Then, linked Fro fhal in ferms of rop-line, please explain why
postpaid revenue growth decelerated fo 2.9%, despife rhe 8% increase in February, and
subscribers up 6.7%?

Charles Molapisi

Starting with the margin question, we will see the margin that we are reporting of 36.8%
as a very fair reflection of profitability and operational performance of the business. We
will Fhough make a point rhal, as we continue to push a bit more in the frade in Fhe key
regions, rhere might be a slight degradation on the margin side, smaller, bul rhal will be in
response, just o make sure thatf, well, slightly a bit more competitive in ferms of channels
going forward.

Bul when you reflect on Q1, will fake Q1 to 36.8% as a fair reflection of the performance.
On the postpaid side, | think largely, was due to the inferest on devices in Q4 last year,
which has come info 2025 normalised so we had an elevated, high inferest on devices in
Q4 last year relative fo Q1, so thal's exactly what the cost is. We remain very opftimistic
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going info Q2 on our postpaid performance in ferms of our level of execufion and whatr
we're seeing so far. Over fo you Thato.

Thato Motlhanthe

Thanks, Charles. There are a couple of questions on nefwork sharing. What drives your
nefwork sharing inifiakives with Airtel, is it only for owned fowers, or can this be executed
in leased rowers as well? Ralph?

Ralph Mupita

Okay, obviously, we're mindful of the existing Fowers and the arrangements thaf we have
with the MLAs, and so we're nol fouching that. Bul there are some, almost no- brainers
Fhal we're looking af, parficularly around rural connectivity. We have quality-of-service
obligafions rhal we need ro meet in preffy much most of rhe markets, and so we're looking
at how we roll thafl ouf. And then we falk fo rhe Fower companies in thal regard, so we
wouldn't do anyrhing rhat violates the MLAs. We have our own fibre, we provide for
ourselves, and so do fthey. And rhere are fimes where it's acfually befrer jusr fo have an
agreement fo use each other's fibre in certain locafions. So we're not doing anything that
Finkers wifh Fhe Fower conftracts, buf Fhere's quire a lor of scope and opportunify on fibre
on rural connectivity. Preffry much all of rhis is passive sharing, as opposed fo rhe active
sharing. Active sharing is where you start encroaching the space for the fowerco MLAs.

Thato Moflanthe

Thanks, Ralph. And there's a similar quesftion just in rerms of rhe SA parfnership
opportunifty. Can you please provide some colour on the power partnership in SA and what
FhalF might entail?

Ralph Mupita
Charles, you want to gef that?

Charles Molapisi

Yes, thanks, Ralph. We have been in discussions with Vodacom for a relative while, we
have appointed Deloitte to help us to manage this, being sensitive in ferms of the
Competfifion Commission issue. So, so far, what we have done, we have informed the
CompCom. What we are looking at is to start off the first phase of the programme Fo look
at what is wirhin the allowable premises of the CompCom, which is security and energy.
That's going to be the key starting point. But | think everybody on the call will appreciate
Fhe issues of rural coverage in a market like ours, that there is a need for further
collaboration on that side. So whal we want fo do is fo first make sure rhalt we engage the
relevant stakeholder regulators, execute on our first phase, which is energy and security,
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and once we do Fhat, then look af potential ofher areas going forward, to ensure thalt we
work with the regulator on Fhat as well. Thanks.

Thato Motlanthe

Thanks, Charles. There're still a number of questions on SA. Can you talk abouf Fhe Fiming
and expected margin impact of the R99 4G smarftphone push? How is this being Funded?
Should we anticipate margin pressure in the near rerm?

Charles Molapisi

On fthe R99 smartphone, | think Frhe point | wanft Fo make ro skart off wirh is Fhal we still
have just above 15% of rhe device nefwork which are 2G and 3G. We need Fo accelerate
Fhal migration for us fo be able fo free up cost and Fo be able fo utfilise Fhe speckrum more
efficienfly. So rhal's a serious imperative for us. So, far beyond Fhe issue of revenue uplift,
Fhere's also Fhe issue of cosk and fo be a bit more efficient on Fhe spectral assefs. So the
inifiafive is geared fo want fo achieve cost opfimisafion. We also want ro achieve revenue
upliff. So whal we have done here, we have a parftner, we are norl faking rhe risk af all as
MTN, the partner rakes all Fhe risk, and Fhen we share Fthe upside. So we'll look al Fhe ARPU
of a partficular cusfomer, pre and posk, and rhen we share only rhe incremental upside. So
for us, in ferms of Fhe cosl of devices, we're not puftting any ouftlay of capiftal upfronf on
Fhis. Thato.

Thato Moflanthe

Thanks, Charles. Just a couple more: Prepaid price increases in South Africa — what was
the effective price increase on prepaid? Then a question on dafa. Why did you only grow
dara revenue 3.9%, and subs were up 6.7%, dafa fraffic wenft up 19.3%, and you left the
XfraTime recovery in December 20247

Charles Molapisi

Just fo skart by saying, correct we have left Fhe bundle clawback, and now we're reseftting
the growrth rare. So what affectred us for a period of 12 monrhs is now behind us. The 3.9%
growkh at a data level, with a 19% growth rate on traffic, | don't think it's completely oul of
sync. The only thing we mentioned is that rthe large part of fraffic growrh comes from FWA
fraffic. There's an area thalt we're growing quite aggressively, we're picking up quite a
number of decent customers. So thal's also the indication in ferms of traffic increase. We
also look af prepaid data to be a bit more specific, as a function of prepaid performance
overall, on Fhe regions thal we're mentioning, and like we indicate thal, we still expect Q2
fo be ftougher, but we expect Q3 to ramp up. In thalt case, we do expect Fhat data
performance also going forward, will also come Fthrough.
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On the prepaid price increase, if's a bit of a surgical exercise this one. We've done this thing
across a number of bundles, customers of ours slightly across different regions. So we're
looking al very bespoke pricing at customer level, and also afl fown level, af region level.
So it's a little bil more difficulf o give a broader effective rate price increase. So we fry and
assess where rhe competition is, where we can gel value, and do some price-ups. And for
us, the way we look af Fhe price-ups, we believe rhe markel must price-up. Our strategy of
pricing-up remains, and we'll confinue ro look ar how we can conftinue to opfkimise the
customer's wallet. Thanks, Thato.

Thato Moflanthe
Thanks, Charles. Maybe some financial questions. Holdco leverage, cash upsfreaming,
year on year, increased by R1.2 billion. Where was Fhe delfa from?

Tsholofelo Molefe

We've had quife a number of markefs upstreaming: 40% came from Congo Brazzaville. |
Fhink if was also jusk an acceleration of whal was due from lasf year, so rhalr came rhrough.
We had SA as well, just over 10%, Ghana, Benin, Cameroon, Uganda as well. So Ghanag,
over 15%, and rhe balance came from the other markets, less than 10%, so overall, Fhat's
Fhe makeup of that.

Thato Moflanthe

Thanks, Tsholo. And Frhen Fthere are just a couple of questions on Turkcell. Are you able Fo
provide any fiming on the Turkcell case, when will MTN appeal, and what sorf of fimeline
should we expect? Ralph?

Ralph Mupita
We have ro appeal by the 215" of May. So, if we make an appeal, we'll have fo have made if
by then, and then it'll go into ifs own process.

Thato Moflanthe
Thanks, Ralph. And there's a similar question on rhal: do you have any concerns around
Fhe developments there?

Ralph Mupita

Obviously Fhis is a matter in front of Fhe courts, bufl | think for us, there were ftwo issues.
The one, sefting jurisdiction, then jurisdiction under Iranian law. | guess that's what is the
basis of why we will appeal, is il's difficulf Fo have jurisdiction in — af least in our view — is
Fhat to have jurisdiction, bul apply different law to material aspects of it. So lel's see, let
us we work Fhrough Fthe process. As | said, we would look fo puf in our appeal no later than
the 21" and rhen it'll work ifts way rhrough the Constitutional Court processes, which we
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don't know how long those will fake. | think the important thing is thal we're nofl even
discussing the merits of if, so it's still aboutf jurisdiction and what law would apply, and we
leave it up to the Constitukional Courf Fo opine on Fhat.

Thato Motlanthe

Thanks, Ralph. And then just a question on the Mastercard transaction. If Ghana, Uganda
and Nigeria's fintech separation is by rhe third quarter of 2025, how soon thereafter will
MTN receive the up o US$200 million investrment?

Ralph Mupita

Those three marketls are the ones Fhat friggered the flow of cash. We actually are seeing
Mastercard fFomorrow as an update on all rhe work, the various works rhal we're doing
around the commercial agreemenfts. So when we ftrigger those three in ferms of all Fhe
shareholder and regulaftory processes and complefre rhem, and then almosr pretry much
Fhe straight thereafter is the flow of funds. That's what we've agreed with rhem.

Thato Moflanthe

Thanks, Ralph. Then a couple of more on Sourh Africa. What was rhe once-off revenue in
enferprise SA rhis quarter, and could you quantify it? So, we don't quantify if, bur maybe
you can jusk give some colour, Charles, on what it was? And then anofther question on
pricing, can you please fell us, why are we raking our prices fFurther in SA prepaid, given
competlifive infensify?

Charles Molapisi

On Fhe enterprise one, | think the once-off we're talking aboufl R40 million, four zero on
enferprise. Buf also, jusf fo be very clear, thalt we look af this as a very key area of growrh
for our business. We don'f rely on once-off in rerms of enterprise. II's been performing
quike well for Fhe past number of years. We expect rhal Fo continue as we ramp up into also
the SME sectlor, so we're making very decent progress on there. | think, on the pricing one
is, rhis is a maftter of economics in ferms of rhe susrainability of the indusftry. You know,
we have to deliver the refturn Fhat is above WACC. So we have to, as an indusftry overall,
understand that for the marketl really, fo mainkain itself, Fo be able fo grow prices, or
inflafion-induced pricing, is an imperative. So we will look af if. We're a litftle bif more
Factical about it in ferms of the question, a bit more factical. We're nof ralking wholesale
price increases. We look at where we can increase, we look al where we're strong. So it's
a very surgical, granular process. Where we gel an advantage, we see the advantage of
Fhat and then increase prices. So, il's not a universal blankel increase even in markets
where we're nol winning, il's always going fo be a very careful exercise. We also use a
private pricing framework, which is our CVM platform, rhat helps us to create bespoke
pricing according o usage and network availability. So a number of dynamics Fhat we use,



MTN Group
Q1 2025 Trading Update @

12 May 2025

bul | do understand the question in Fhe conftext of the industry, but we believe thal overall
in Fhis industry, for its long-ferm sustainability, price-ups are quite an imperatfive. Thanks,
Thato.

Thato Motlanthe

Thanks very much, Charles. Then just a question on upsftreaming. Could we gef an
indication on upsftreaming, parficularly from Nigeriq, if at all? Also the general liquidity
situafion in Nigeria, how much improvement has occurred there?

Tsholofelo Molefe

From an upsfreaming perspective, as we've indicated, Nigeria concluded all Fhe dividend
upsftreaming Frhal was oufrstanding. Nigeria, as you know, has been in negative equity, so
there has nol been any dividend declared, rherefore as we indicafred af year-end, we're
looking af some Fime fowards mid-ro-second half of nexf year, and | rhink thal's what rhe
board of Nigeria is currently seized wirh. | think from a liquidity perspective, yes, fthere
would have been an improvement as you look af rhe price increase, some operating
leverage due ro the cost efficiencies, buf cerfainly there is a capex invesfrment rhar will
come Fhrough. There will be, obviously, some of thalt to think aboul in ferms of rhe
accelerated capex, bul overall we're nof concerned about Fthe liquidity in Nigeria. | don'f
know if Ralph wants ro add fthere.

Ralph Mupita

Maybe just fo rop and rail, Tsholo. | think we're finding rhe environment a lof more
conducive. The naira has been fairly stable, it's been moved around a little bif, but not what
we saw in Q1 last year. Inflation is beginning fo come down a bit and so forkh. So the
environment is a lor more conducive, | would say. Just on Fhe financial profile, parricularly
as we look al how the business has fraded since the end of the quarter, where, as | said
we haven'l seen any elasticity issues of concern and actually we've seen real momentum
pick up. The plan is ro gef oul of negaftive equity by rhe end of rhe year. If we can do if
sooner than that, it will be Fantastic. Buf the kind of base case is we gel oul of negative
equity and in the first quarter of nexr year we're back ro having distriburable reserves on
which we then use for dividend payments. So subject to the business performing better
than rhatl, and bringing that Fhing Forward, we kind of still sfrick fo the base case thal we'll
see il then. Dollars needed are being found on a willing buyer/willing seller basis, there's
no scarcity of dollars at the moment. Obviously, we're don't have any dividends to
repatriate, but the feam are deploying capex and Fthey're able to gel the dollars for the
capex for the network. So Nigeria flows quite constructive for us, given some of the
challenges we had to weather through last year.

Thato Motlanthe
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Thanks, Ralph, rhanks, Tsholo. Sort of a similar question: Has your strategy around share
buybacks changed? When would you consider it? And would you consider using Nigeriq,
other stakes, or other assel’s sales proceeds, for a buyback?

Ralph Mupita

We are still of rthe view thal the capital allocation framework we have righl now is the right
one for us at the moment. And | guess if things change, we would then have to apply our
minds, particularly once Nigeria srarts distribufing healfhy dividends back to Group.

So the baffring order of capex intensifty of 15-18%, pay down rhe Holdco debf, and obviously
we said in Fhe second half of this year we would come back by August fo give you a sense
of whal we want to do with the eurobonds. There's US$500 million of eurobonds there. So
Fhat's in or around August, the Fime of inferim results we would cover that. Dividends, we've
already given you rhe 370 cenfs guidance, and Frhen we have selective M&A, and rhen
buybacks.

So where we are right now, we haven't changed thafl, although we are listening o
shareholders and reviewing rhe assessment. We rhink just where Fhe business is, Fhe
capital it needs fo grow, strengthening rhe balance sheel, we think organic, and Holdco
would be ahead in bafting order fo a share buyback. And Fhese are also Fimes of enormous
volatiliry and we just believe Fthal with rhe liquidity profile rhal we have, we need o have
Fhe resilience fo wirhsfrand any shocks rhaF may come from global developments, and also
if Fhere are opportunities that we can fake advantage of in this current climate. The short
answer is we haven't changed yel, but it is a conversation that we're going to have again
wirh our board when we meetr in rhe July board sfrafregy session.

Thato Moflanthe
Thanks, Ralph. More specific on the secondary sale in Nigeria. How do you see rhe Fiming
of rhe stock sale happening?

Ralph Mupita

Regarding fhe fiming, first of all, it has gof fo gel oul of negative equity and the business
must start regularly paying dividends. | think we would need to see af least fwo reports of
regular dividend payments, and easy repatfriation ro rhe Group as a minimum before we
say, okay do we go with rhe nexf 10%. | think Fo do it now, while Fhe business is in negative
equity doesn't really make sense for us. So, we'll wait for Frhe business fo rebuild ifs
reserves, pay two dividends and Fthen assess if the market is reflecting the share price, and
is there liquidifty fo sell down. | think the lasf fime you would remember Fthatl, the marker
probably had capacity to do aboul 3% at a Fime. So if we talk about 10%, it's unlikely Fhat
you can gel 10% all away al Fhe same Fime, so you may have kind of three franches of that.
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So | think in ferms of the Fiming, if you play all of Fhat, that's not a 2026 event; we might be
lucky Fhat it's an H1 2027, all things working out well, buf this is nof the fime fo do if.

Thato Motlanthe

Thanks, Ralph. Then another question on pricing in Sourh Africq, Fhis Fime for postpaid: an
8% increase in postpaid subscription, is Fhat really sustainable with inflafion at 3%? Is Fhere
not a risk of cusfomers reneging like we see in Fhe US?

Charles Molapisi

| Fhink Fhe markefl has consistently for a long while faken rhis effecfive price increase. So
i's somerthing rhat we'll watch going forward fo see Fhe performance. If iF's pushing
customers from post fo pre, buf it generally has been a general induskry pracftice and
adaptation, and it looks like customers for a long while have virtually aligned or aligned
on this price point. So, we have fo look af it going forward, bufr so Far | rhink we are
comfortable Fhat in ferms of this frype of business, partricularly if you look af Fhe level of
devices Frhalt we need in rhis marker rhal also comes with very, very low margin. | think if
makes sense for rhe profiftability of Fhis postpaid business Fo consisftently look at ifs price
increases. Thanks.

Thato Moflanthe

And then justk fo wrap up, a question on LEO parftnerships. You've mentioned LEO
parfnerships, including Lynk. IF's an inferesting reference fo direct-ro-device service
satellite, can you please give a quick overview of who Lynk is, as we may nof be familiar
wirh Fhe company, and what is rhe objective and framework of rhis alliance? And fthen as
a follow-up, is MTN also working with Starlink? | rthink we did announce Fhat, in addiftion Fo
Lynk.

Ralph Mupita

Charles, I'll ask you ro give a deftail on Lynk and rhe call that you guys made. Buf our
approach is that we'll have mulfriple partnerships on backhaul, as we currently have.
Starlink is there, OneWeb is there, AST, so thal will continue. On Lynk, Charles, you wantk
fo cover?

Charles Molapisi

Thanks Ralph. | think maybe just ro start firsk with fhe frial or rhe rest call rhar we did, being
Fhe first in the continent. | think we are wrestling with issues of rural coverage, and the
way we look af Fhis, non-terrestrial players, we really see fhem as complimentary fo our
nefrwork and coverage challenges. So we wanted fo be fthe first one fo look af what form
of partnership can we create wirh them. We had to make the call in Vryburg at that
particular Fime. Thal shows you thal rhere's still lack of coverage. The satellife move gave
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us a confidence that it is possible in areas where we were struggling with coverage to forge
Fhis kind of parfnership. So we'll continue to explore this with them. | Fhink we're still a bir
fFar in rerms of, you know, D fo D, or direct Fo cells, buf | think if gives us a bit of more
confidence in ferms of the partnership for us going forward. Thanks.

Thato Motlanthe

Thanks, Charles, thanks, Ralph. | Fhink we've come fo the end of the call, we will put up the
Franscript as quickly as possible and then send oul an email just to alert our sftakeholders
Fhat i's available. Ralph, | don't know if you've gof any closing remarks?

Ralph Mupita
Just Fo again thank all our investors for tuning in. We are encouraged by Fhe momentum
in Q1. Obviously Fhere's always more Fo be done, bur I'll really highlight rhal in Nigeria, as
we exited Q1, we are seeing pleasing growrh as the Fariff increases are coming rthrough.
Looking al rhe dafa sefrs of April, and where we are now in May, thal's been very
encouraging.

South Africaq, i's also all about prepaid and getting Fhe regionalised offers in the fwo
specific provinces where rhere is value-seeking where Charles is responding ro. Looking
al some of the numbers 10 days info May, we're starfing Fo see kind of momenfum coming
back, particularly those fwo regions. Buf we have fto suskain if. There's plenty fo be done
Fhere still. The orher aspects of SA are growing prefty okay. The enferprise confinues fo
be a double-digit story. Wholesale is behaving, no issues on payments with Cell-C, efc, so
Fhe focus is really on prepaid.

And then in fintech is fo really sustain the level of growth that we have, high 20s/low 30s,
and geffing a decent margin and thaft we have a high-quality base. We don't wanft a base
where it's driven by seeding or inducements fo gefl acrtivity up, we've pulled quife a bif of
back, and fthal's muted rhe growtrh of MAU, buf | Fhink Fhat this is the right Fhing for us o
be doing.

And as we look into the second half of the year, obviously mindful of the global macro, jusk
Fo sustain our capifral invesfments, as Tsholo says, up fo a maximum of R35 billion is what
we want ro put in rhis year. And obviously being very, very cautious around how we are
allocating the capital, and looking Fo deal wirh Fhe balance sheel and liquidity issues in the
second half of the year, particularly around the eurobonds and we'll communicate very
clearly on Fhe eurobonds with our H1 results, which will be released in August.
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Buf ofher than thal, thanks very much. And as Thato said, we will put up the call script as
well as the presentation if anyone lost connectivity when we had a bit of a Fechnical glifch.
Buf rhanks so much, much appreciated.

Edited for accuracy

Edited for accuracy

END OF TRANSCRIPT



