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All about MTN

Our reporting suite

How we create and preserve value

Delivering value through our strategy

Governance and remuneration

Our Integrated Report presents a holistic view of MTN's strategic progress and performance, covering our operational achievements, financial resulfs
and the shared value we create. It enables investors and other stakeholders to assess the overall health, resilience and prospects of our business. This
report is complemented by a suite of supplementary publications that provide deeper insight into MTN'’s strategic priorities and the actions we are
faking to realise them.

Integrated Report

The Integrated Report enables investors and other
stakeholders to make well-informed evaluations of our
performance and prospects, strategic direction and the
value we create, preserve or erode through our activities.

People Reporting

PR

This tells the sftory of the
individuals and feams who bring
our purpose to life, enable us to
keep pace with a rapidly evolving
environment and to serve our

Regulatory and reporting frameworks usedt:

B

It provides a forward looking view of MTN'’s financial and
non-financial performance, including strategy, risks and
opportunities, targefts and governance.

Materiality lens: Financial and impact

customers.

People Report

Information For shareholders

Notice of AGM

This document

sz The Notice of AGM ; provides a

< and form of proxy summary of
give information fo > MTN'’s
shareholders who < application of
want to participate the King IV™
in the Group's and King V™
Annual General King IVand KingV  principles.

Meeting (AGM).

Assessment Report

Materiality lens: Financial

Sustainability Reporting

o o o 9

n

") o [ i

Sustainability Report Climate Report Transparency Report
Financial Reporting
o
E m > 4
< < 2 E

Annual Financial Results Annual Financial Statements

Five-year Review

REM

Remuneration Report

Our Remuneration Report ouflines the
Group’s approach to fair, responsible and
fransparent remuneration. It explains the
policies, governance structures and
decision-making processes thal guide
how we reward our executives, senior
leaders and employees.

Materiality lens: Financial and impact

These reports provide a comprehensive view of
MTN's strategy and performance in relation to
sustainability matters that are potentially material
both fo MTN'’s business and to MTN's impacts on
society and the environment. They present
performance across a wide range of mefrics and

rargefs.
ESG Data Booklet

Materiality lens: Impact

Our comprehensive financial reports provide
detailed insight info MTN'’s performance, including
an analysis of the Group's financial results, a
five-year review and our tax approach. These
reports not only highlight our financial health and
operational efficiency, but also offer a clear view

Tax Transparency
Report

of our strategic direction and prospects.

Materiality lens: Financial

Mandatory
reporting Companies
considerations Act
IFRS
Amended
Financial
Sector Code Act
(IFSC)
Voluntary
reporting IR
frameworks and INTEGRATED
standards REPORTING

&

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

is also available in a web version for an

additional interactive experience.

" For more details see page 97.
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Our approach to integrated thinking and value creakion

MTN creates value by harnessing our scale, innovation and commitment to sustainability fo deliver strong financial performance and drive long-term
growth across Africa’s digital economy. Through integrated thinking, we connect our strategy, performance and sustainability priorities across all six
capitals fo ensure enduring value for all stakeholders.

Al MTN, integrated thinking is the fFoundation of how we Accelerate impact and Empower Africa. It means recognising that connectivity is more than digital infrastructure —
it is a catalyst for inclusive growth, innovation and resilience. By embedding this mindset into the usage of six capitals and our strategy, we ensure that performance, digital
innovation and social progress are inseparable. As such, leveraging scale, innovation and sustainability is pivotal fo our purpose-led value-creation story.

Driven by our purpose Underpinned by the usage of our six capitals
Business

Leading digital solutions for Africa’s progress e — Natural Financial Intellectual

This reflects our commitment to unlocking that connect Capital Capital Capital
sustainable growth by scaling digital and fintech N society
platforms that drive inclusion, productivity and

long-term value across our markers.

i)

_g

Creating shared value T o-—

Through our shared-value index we measure our
impact, including our efforts to advance the SDGs,
which targel a sustainable society with a plan to end
poverty, protect the planel and ensure equality for

Creating Integrated o
shared thinking Dlsup_lrmled
value with . capita
ESG at the oL I allocation
expressed
core

through

Stakeholder

relationships built through
transparent governance and
responsible partnerships

Executing Ambition 2030 strategy

As we conclude our Ambition 2025 strategy, we are accelerating our fransition into

o drive the next horizon of sustainable growth and value creation.
See more on our strategy on page 61.

all by 2030. We are committed fto bridging the digital
divide, furthering financial inclusion fo advance the
atrainment of the goals.

- Platforms of choice for consumers,

homes and businesses value
« Leading customer experience
- Leveraging Al for growth

-« Creating shared  « Ensuring good
governance

» Providing leading
customer experience

« Partnering
responsibly

Read more on page 72 and our SR

Practising excellence in integrated reporting through

We responsibly manage
environmental resources,
reduce emissions and
implement sustainable
practices to minimise our
ecological
footprint and support
climate resilience.

Human
Capital

&

Our people are at the heart
of our success. We invest in
talent development, diversity
and leadership to foster
innovation and deliver
exceptional customer
experiences.

with Care

We maintain strong
financial resources through

disciplined capital allocation,

enabling investment in
infrastructure, innovation
and sustainable growth
while delivering attractive
returns to shareholders.

Manufactured
Capital

y

Our exfensive nefwork
infrastructure, data centres,
and technology platforms
form the backbone of
connectivity and digital
services, driving access and
reliability across our
markefs.

Actwith Can-do with

Inclusion

We leverage our brand
strength, proprietary
technologies and strategic
partnerships fo
creafe innovative solutions
that meet evolving
customer needs and support
digital transformation.

Social
Capital

)

4

We build frust and long-term
relationships with
customers, regulators,
communities and
other stakeholders, ensuring
shared value creation
and inclusive progress.

For more information see page 30

Enabled by our values

Lead Collaborate
with Agility

Serve with

Integrity Respect

0000

« Assessing our material matters through double, dynamic materiality
» Mapping and ranking our top risks
« Reflecting how our strategy integrates throughout the business

Our 2025 reporting suite theme:
‘Accelerating Impact, Empowering Africa’

SUSTAINABLE ™ s
DEVELOPMENT \J% CALS

Our primary SDG contribution areas for shared-value creation:

4%_ 5 &l 8 Eoucioen

Our theme reflects our commitment to fast-track digital and financial inclusion, driving
socioeconomic progress across rhe continent. Through our Ambifion 2030 strategy, we

Key indirect opportunities exist in the following SDGs: are scaling connectivity, fintech and digital platforms fo unlock opportunities for
ane P TS oo individuals, businesses and communities. By embedding sustainability and innovation
10 R 13 00 16 Sk 17 s 3 i . ; K .
6 E i % , into everything we do, we aim to create shared value, strengthen resilience and empower

Africa fto thrive in a modern, connected world.
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Our approach Fro materiality

Al MTN, we recognise the interconnectedness of our operations, the environment and society. We embrace double materiality, considering both
financial and impact perspectives in our reporting. Our reporting suite reflects this dual lens, anchored in dynamic materiality and aligned wirh leading
global reporting codes and standards. As the impact of issues can switch beftween financial and sustainability relevance over fime, our annual
assessment of material matters is underpinned by dynamic thinking and drives sustainable shared-value creation for our stakeholders.

Our materiality process is led by Investor Relations and is subject to

Given the dynamic nature of our material matters, our annual materiality determination
review by the Executive Committee (Exco) and Board of Directors.

process also assesses any shifts between impact and financial materiality.

Dynamic materiality

Significant external Most significant impacts
impacts inform (double materiality) inform
Evaluation Sustainability Reporting Integrated Reporting
Evaluate the impact of management decisions on value creation.
Factors considered include:
* Financial performance. >
* Regulatory compliance. %
* Stakeholder expectations. =
* Innovation, growth and competitiveness. 9
* Scale, scope and character of external impacts. g
ey
)
S
Q
E
= & Low impacts Significant Financial

(manage and monitor) . im.pacl's infqrm
Financial Reporting

Strategic integration

Ensure alignment and integration with our strategic priorities by:

* Establishing appropriate management actions to capitalise on factors
that offer opportunities for greater value creation.

* Implementing inferventions to mitigate those matters rhat could
potentially disrupt value creation.

Financial materiality

The outcomes of our 2025 materiality
determination process can be found
on page 34
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Delivering value through our strategy
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This Integrated Report is MTN Group Limited’s primary communication to providers of capital and other stakeholders. As a comprehensive yet
concise overview of the Group, it explains how our activities create, preserve or erode value over fFime. The theme for the 2025 report is ‘Accelerating

Impact, Empowering Africa’. This is aligned with our purpose and values.

Changes in reporting and enhancements

For this report, we made the following enhancements:

Combined our integrated thinking and value-creation content to better

reflect our integrated approach.

Refined our material matters content tfo make it more succinct, included

dynamic materiality frends.

Condensed the operational performance summary to avoid duplication and

make it more concise.

Improved the usefulness of the IR by optimising it for compatibility with

Al-driven analysis and future digital applications.
Infroduced our Ambition 2030 strategy.

Separated our full disclosure on remuneration into a stand-alone
Remuneration Report, which we release as part of our suite.

Basis for preparation

Our report reflects integrated thinking at MTN. It is prepared by the
Investor Relations team, reporting to the Chief Financial Officer
(CFO). In deftermining its content, we assess the annual business
plan; the Ambition 2025 and strategies; and the
issues that materially impact our ability fo create and preserve value,
as well as those that could erode value.

We also draw on monthly standardised reporfts prepared by
management across the Group and submitted to the Board of
Directors. These comprehensive updates include details of our
operating context, our strategic performance, our stakeholder
engagements, as well as risks and opportunities. The IR is reviewed
by the Exco and fthen by frhe Audit Commifttee, before being
recommended to the Board.

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

We have sought to ensure that the information in this © IR will help
readers assess progress made in MTN's journey of value creation.

The reportis anchored by our material matters and our strategy.
Il provides an overview of who we are, where we operate and
Fhe context of our operations. It ouflines our governance and
business model; our strategy and investment case; our risks
and opportunities; and our operational and financial
performance for the period 1 January to 31 December 2025.
Financial data from our subsidiaries and non-financial data
from subsidiaries, associates, and joint ventures (JVs) are fully
consolidated.

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

* SEA - Southern and East Africa.

* Francophone Africa.

Our listed operating companies (Opcos) publish fheir own
integrated reports. The reports for MTN Nigeria, MTN Ghana
and MTN Uganda have been released on their websites. MTN
Rwanda’s report is due for release by the end of May 2026.

Reporting boundary for this report
(risks and opportunities, oufcomes)

)

Financial Reporting entity
(control and significant influence)

MTN Group Limited

B8 (see our portfolio, pa

Stakeholders (see page 41)

We consider the ouftlook over three time horizons:
ST The shorf term (less than three years).

@D The medium term (three to five years).

The long term (beyond Ffive years).

The structure of this report, dated 29 April 2026, draws on the
Integrated Reporting Framework. The 2024 Integrated Report
was published on 29 April 2025.

Certain information, including constant currency financial
information, constitutes pro forma financial information, and is
fhe responsibiliry of the directors. Certain non-financial
information has been assured by Ernst & Young and is identified
by @. The Limited Assurance Report starts on page 34.

Supplementary information is in the associated reports on the
Investor Relations section of our website. The icons of these
reports are on page 02. Our interactive Integrated Reporting
suile is online.

&

Materiality

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

Material matters that meet the criteria for double materiality
are those that fall within impact and financial materiality.
These are likely to influence the value, timing and certainty of
MTN'’s future cash flows and enterprise value in the short,
medium and long term and are discussed in our @[JP. Those
matters with more significant impacts on the environment and
sociely are detailed in our

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

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

The outcomes of our 2025 materiality determination process
are on page 34.
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About this report continued

Controls and combined assurance

The Board ensures an effective control environment that
supports the integrity of our information. We use a combined
assurance model, which considers the role of management,
control functions, internal and external audit and Board
commiftees. For 2025, we assessed our confrols fo be
adequate and effective. Where we found control deficiencies,
the Board was comfortable that adequate steps were faken to
remediate the gaps identified.

Approval by the Board

MTN’s Board acknowledges its responsibility fo ensure the
integrity of the @E®. Ve, as the Board, believe that this report
has been prepared in accordance with the Integrated Reporting
Framework. We are of the opinion that it addresses all material
matters and offers a balanced view of MTN'’s strategy and how
i relares to the organisafion’s ability fo create and preserve
value in the short, medium and long term, as well as how if
relates to efforfs fo prevent instances where value is eroded.
The report adequately addresses the use of rthe capitals and
Fheir impack on MTN's strategic positioning.

Approval date: 29 April 2026

Mcebisi Jonas
Chairman

Khotso Mokhele
Lead Independent non-
executive director

Herman Bosman
Independent non-
executive director

Noluthando Gosa
Independent non-
execufive director

Tim Pennington
Independent non-
executive direcfor

Ignatius Sehoole
Independent non-
execufive director

Vincent Rague
Independent non-
executive direcfor

Sandile Gwala
Independent non-
executive direcfor

Nkululeko Sowazi
Independent non-
executive director

Ouma Rasethaba
Independent non-
executive director

Saf Yeboah-Amankwah
Independent non-
executive direcfor

Sindi Mabaso-Koyana
Independent non-
executive director

Stéphane Richard
Independent non-
executive director

Ralph Mupita
Group President
and CEO

Stan Miller
Independent non-
executive director

Nosipho Molope
Independent non-
executive director

Lamido Sanusi
Independent non-
executive director

Tsholofelo Molefe
Group CFO

The Board hereby confirms thalt MTN is operating in compliance with the
provisions of the Companies Act 71 of 2008 and is operating in conformity
with ifs memorandum of incorporation.

Nicky Newton-King
Independent non-
executive director



All about MTN How we create and preserve value

Delivering value through our strategy Governance and remuneration

An overview of MTN Group

Our purpose is leading digital solutions for Africa’s progress

Products and services Creating value for all

consumeg,. Home enterprisg g}“" servj, We create value for our stakeholders by living our
" Q, . P
) g purpose and progressing our strategic intent
?ro
L T S -
“ O
oy &/\ QS Achieved Connected
D) 0
PRAY C=10
ivi duction in S land 2
Connechv“-y re .uc.lon in Scope 1 an (2024: 290.9m)
emissions (FCO,e). bscrib
Mobile data. FTTH Fixed and mobile Roaming services to Gaming. Rtk
Mobile voice. FWA connectlivity fo other operators and Videos on demand.
MBB businesses. mobile virfual nefwork MTN TV.
ICT services, incl‘uding operators. Music.
'"fefgﬁégg;:'"gsr Enabled internet Provided broadband
Cloud, Security and access to coverage to
Unified
Communications
L and Collaboration.
(2024: 157.8m) (2024: 92.9%)
gankTecy, \nsurTecy, Qemlrr Ance active data users of the population
Facilitated financial
O;f_|'° inclusion to Empowered
o (] J
o’l‘iFo
Fintech (2024: 63.1m) MTNers
active MoMo users
Mobile Money (MoMo) MoMoPay payment Nano/micro lending aYo micro and Inbound and
consumer wallef. platform for and overdrafts. nano insurance. outbound remittances
merchants.

forex services.

MoMoKash micro and
nano loans.

Improved female
representation Fo

across our markets / \ (2024: 43%)

Increased representation of
women in leadership to

Added economic value of

1ok
SEGHS, @
Digital
L Fibre ‘

Infrastructure
~ Towers is subject fo the completion of the IHS fransaction.

<<<<§>>

Achieved a
reputation score of

o . ‘ Towers~ (2024: 32%) - our highest yet (2024: 78.5)

We unpack more on this in our Strategy section on pages 61 to 73.
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Where we operate and how we performed

MTN Group is a Pan-African digital operator, serving 307.2 million customers across 16 markets. Robust operational and governance oversight
structures underpin our growth strategy. In November 2025, we skreamlined our operating model for greater efficiency and growth. As a result, our
operations are organised as follows: South Africa; Nigeria; Ghana; SEA; and Francophone Africa.

MTN Group
effective
shareholding Subscribers

, MTN South Africa 100.0%

0
76.3% Service revenue contribution

72.9% by geography %

‘ South Africa 20.8

Nigeria 28.9
UL

. Ghana 16.8
s
[ ]

Our financial performance

MTN Uganda
+22.7%* o R218.5bn

SEA 15.0

MTN Rwanda b service revenue El:l. ® Francophone 16.1
s Bu\/obab. 4.4
MTN Zambia ® Head office (2.1)
(N
MTN'Soufh Stdan +36.4%* to R101.5bn
e '
MTN Sudan data revenue (s by services %
(N}
LonestarCell (MTN Liberia)
® Dafa 44.6
l.l Voice 28.2
+23.2%* fo R30.3bn 00 Digital 17
fintech revenue . - i i
MTN Cameroon AL "’ SMS 1.9
Devices 3.7
MTN Coéte d’lvoire g/:qc:resa\e ;2
"
MTN Benin ’ +36.8%* Fo R98.5bn l:l'
- EBITDA O
MTN Congo-Brazzaville () .
EBITDA contribution
Associates, JVs and other investments® 17.0%* . by geography %
. (J L
Irancell Group® 49.0% 57.6m f A (]
P > capex infensifty X:.:- ‘ South Africa 18.1
A s Nigeria 33.2
- Mascom Bofswana 53.1% 1.9m Ghana 22.0
SEA 15.1
&P) MTNE tini® 30.0% 1.1 ae ® Francophone Africa 12.4
@) vmeswatine  300%  1dm ) R38.5bn
® Head offi 2.5
4 Equity accounted, not under MTN operation. The Group also has investments in aYo (50%); IHS Group (24.7%); queX (eX—leaseS) : . El (22

Snapp Group (29.5%); Middle East Tech Ventures Holding
(50.0%) and others.
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Views from our Chairman

How we create and preserve value

Acceleraling impact, empowering Africa

Mcebisi Jonas
Group Chairman

2025 was a year of global fragmentation across multiple geopolitical
fronts, frade relations and supply chains. This had material implications
for our operating environment, resulting in currency volatility,
geopolitical fensions and increased vulnerability fo external shocks.

However, it also highlighted a key lesson: that Africa’s long-term
resilience will depend not only on external cooperation but more on
regional infegration and inter-Africa frade.

For MTN, this meant navigating mulfiple currency environments,
macroeconomic cycles, divergent regulatory/policy landscapes and
called for disciplined capital allocation, proactive risk management
and deeper stakeholder alignment.

Our nation-state programme — a strategic necessity
Several years ago, the strategic discussion in our sector was largely
aboul markel share, spectrum allocation and customer experience.
These elements are still important; however, they now sit alongside
sovereign issues like national security concerns, localisation demands
and elevated expectations of corporate leadership in the national
development agenda.

For MTN, we drew a key lesson from rhis shiff: our sector is not only
seen as providing commercial services, but is increasingly becoming a
strategic national enabler of economic growth and social srability.

For this reason, we intensified our stakeholder alignment efforts to
improve the quality of our engagement. This is the logic behind MTN's
nation-state programme: to strategically align our role as a frusted
partner of choice for national development priorities across our host
markefts, while safeguarding the integrity and independence of the
Group.

MM

The programme has become our central approach to actively engaging

) with governments, regulators, policymakers, multinationals efc., to

position the business better to anticipate policy and regulatory shifts
and also confribute fo the advancement of the digital economy in
Africa.

Technological and digital fransformation

The strategic importance of our platform business model has never
been more critical. Connectivity is advancing our digital inclusion
efforts; our fintech ecosystem is expanding financial inclusion af
scale; and our digital infrastructure is becoming frhe essential
backbone for modern public services, enterprise fransformation and
Africa’s driving force for innovation.

As Al reshapes labour markels and redefines assumptions aboul
productivity, new governance considerations — such as trust, safety,
and accountability — become important. For MTN, these considerations
guide how we embed Al across the business, ensuring Fhat our ambition
for innovation is marched with future-fit governance controls.

As a Board, our responsibility is o ensure that MTN’s transformation
is both agile and responsible: that we invest in strong capabilities;
reinforce our governance controls; proftect stakeholder trust; and
build digital platforms that scale safely, resiliently and sustainably
across our foolprint.

Sustainability and corporate citizenship

Across our markefts, energy insecurity, climate-related volatility and
increased socioeconomic pressures continue fo shape our operating
environment. These factors are at the cenfre of our strategic approach.
We have, therefore, anchored our response firmly within our

Delivering value through our strategy

Governance and remuneration

sustainability and shared-value agenda - grounded in ethical conduct,
disciplined risk management and a clear Net Zero ambition.

QOur purpose has meaning only if it advances digital and financial
inclusion at scale. Under Ambifion 2025, we demonstrated rhat
creating shared value was not separate from our financial
performance, but a key driver of resilience, commercial sfrength and
long-term sustainability. As reflected in our progress, integrating ESG
into fhe core of our strategy has strengthened our licence fo operate,
enhanced stakeholder frust and reaffirmed MTN’s position as a
leading Pan-African brand.

Milestones show disciplined execution amid uncertainty
MTN delivered strong momentum rhrough 2025, supported by good
performance in key markefs. In our third quarter we reached rhe
milestone of 300 million customers. This achievement demonstrates
brand frust, operational capability, engaged staff (MTNers), strong
leadership and a growing demand for digital services across Africa.

However, there is still an opportunity to drive further digital inclusion.
Approximately 47% of sub-Saharan Africans are unique mobile
subscribers. This figure persists despite over 90% of the population
living within the reach of mobile networks, highlighting a significant
usage gap. While the infrastructure covers the vast majority of sub-
Saharan Africa, factors such as handset affordability and digital
liferacy remain the primary barriers to universal access.
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Views from our Chairman confinued

Consisftent with our AmbiFion 2025 strategy, we concluded 2025 with a
strong active data subscriber base of 173 million. This represents a
significant penetration rate of 56% of our toftal customer base,
signalling a massive opportunity for digital conversion.

Furthermore, shiffing consumer behaviour towards home-based
connectivity has accelerated our ‘Own the Home’ business, achieving
exceptional ~70% year-on-year growth (excluding mobile broadband
devices) and highlighting strong demand for fixed wireless access and
fibre solution across our markets.

We live on a continent where only 57% of the population has access to
a bank account or mobile money wallet. Additionally, ~90% of all
fransactions remain in cash, while only ~25% of adults have access to
credit. For this reason, we are continuing to press hard to achieve our
financial inclusion goals.

MTN Fintech has expanded ifs ecosystem fto support 69.5 million
monthly active MoMo users. In 2025, loans totalling US$3.6 billion were
disbursed through our platform and rotal fintech fransaction volumes
rose by 14.9% fo more than US$500 billion. Building strategic
partnerships will help us pivof from being a basic payment provider to
a comprehensive financial services platform, bridging the credit gap
for millions of underserved Africans.

Strengthening governance and transitioning leadership
In 2025, the Board intensified its efforts to strengthen governance
ahead of the fransition fo our strategy and in response
fo changes in the global environment.

Understanding the importance of skilled leadership, the Board has
begun preparing for future challenges by considering what the most
suitable governance model is for both the Group and its subsidiaries.

The effort to find the ideal governance structure and model will
confinue into 2026, leading to the approval of a comprehensive
governance model and framework aimed al improving subsidiary
governance and promoting strategic alignment across operations,
with consideration of the various platforms and their maturity.

Alongside this, the Board endorsed the revised Group Exco structure,
including key leadership appoinfments to support our straftegic
objectives.

Norably, MTN South Africa welcomed a new Chief Executive Officer
(CEO) and Deputy CEO, whose expertise and vision are expected fo
drive positive change within the business. We are confident that these
appointments, together with the refreshed Exco, will accelerate the
execution of our strategy and reinforce our commitment to operational
excellence.

Board succession was also a focal area in 2025. In 2026, we concluded
the first phase by adding new directors who bring fresh perspectives
and strong expertise to the Board.

The retirement of esteemed colleagues Stan Miller and Nkunku Sowazi,
whose contributions have been invaluable, is noteworthy. They have
been committed to MTN for the past nine years and will retire af the
May AGM. We express our hearftfelt appreciation to the retiring
directors for their dedication and service.

How we create and preserve value

In line with our governance objectives, several Group Board directors
have been nominated fo the boards of major subsidiaries. This includes
Sindi Mabaso-Koyana, who will assume the chairmanship of
MTN South Africa. These changes reflect our commifment fo
leadership continuity and strong subsidiary oversight and alignment.

As we look ahead, we are inspired by the progress achieved and the
falent guiding our organisation. The Board remains steadfast in its
vision to deliver sustainable value, adapt to change and build a legacy
of trusted leadership.

Looking ahead and appreciation

We enter 2026 with more confidence — putting in place stronger
governance controls, a clearer nation-state programme, active risk
management and a leadership feam with the experience to navigate
our operating environment.

Our investment case remains compelling because the continent has a
yourhful demographic, is experiencing increasing digital adoption and
connectivity is critical for economic growth and social stability. It is
underpinned by MTN being designated by Brand Finance, for the 13th
year in a row, as the most valuable African brand.

Delivering value through our strategy

Governance and remuneration

As we conftinue to build reliable platforms, depend on trust among
stakeholders and position the business as a Pan-African champion for
progress, we, as a Board, will ensure effective oversight, strong
governance controls and work closely with management to drive
sustainable and inclusive value for all.

On behalf of the Board, | would like to rhank all our MTNers for rheir
dedication and commitment over the past year and for espousing the
MTN values. | extend my thanks fto our stakeholders for their
consftructive engagement and look forward to greater dialogue and
collaboration in the year ahead. MTN appreciates the feedback we
receive through our interactions; we take it seriously and consider it
strongly in the development and execution of our strategy. We remain
driven by our purpose of leading digital solutions for Africa's progress.

Mcebisi Jonas
Group Chairman
Fairland

29 April 2026
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Q&A with rhe Group President and CEO

Our growth reflecls strong operational delivery

and disciplined capital management

Ralph Mupita
Group President and CEO

.8 - I.
Excellent commercial performance led b °
HE o MTN e Y e How do you reflect on MTN Group’s

performance in 2025 against a
complex operating backdrop?

A

Strong earnings, free cash flow and

refurn nerak
€ SECE e 2025 was a year of strong, broad-based execuftion for MTN,

delivered against a complex and offen challenging operating
backdrop. We saw excellent commercial momentum across
several of our key marketfs, most notably in Nigeria and Ghana,
bul broader positive performance across our other markets was
underpinned by sustained growth in data and fintech, disciplined
execution, a focus on driving leading cusfomer experience and
continued investment in network quality.

FY 2025 DPS of 500 cents (+45%) | Enhanced
shareholder remuneration framework

Surpassing 300 million subscribers, nearing 70 million fintech
monthly active users and strengthening the balance sheet
" materially are not just milestones; rhey are indicators of a
e business that is executing well against a long-term growth thesis
o and investment case.

Ambition 2030 strategy to capture value and
structural growth opportunities

What is particularly encouraging is that this operational

momentum franslated info robust financial outcomes. We

a delivered service-revenue growth of 22.7%*, earnings expansion

s with EBITDA growth of 36.8%*, free cash flow (FCF) generation

) and refurns that exceeded our guidance. Adjusted HEPS grew
. 67% to 1 359 cents and operating FCF rose by 81.7%.

Medium-term guidance reaffirmed with updated
refturn and leverage metrics

Delivering value through our strategy

Governance and remuneration

; ; The macroeconomic environment
e remained uncertain in 2025. How A
Vjid MTN navigate this?

Challenging macroeconomics is a structural feature of operating
across developing and growing markets, including those in
Africa. While conditions in 2025 were more benign than the prior
year — with some currency stabilisation and moderating inflation
— management focus remained firmly on commercial execution
and capital allocation.

Leadership requires distinguishing befween signal and noise:
acting decisively where risks are structural or material, while
avoiding panic and over-reaction fo short-term markef
disturbances. This approach allowed us fto ftranslate strong
commercial execufion into improved earnings quality and
cash flow (CAF).

We prioritised pricing discipline where appropriate, tightly
managed costs through our expense efficiency programmes
(EEP), and remained deliberate in  our disciplined
capiftal-allocation framework (CAF).
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Delivering value through our strategy

Q&A with rhe Group President and CEO continued

H As AmbiFion 2025 ends, what are

MM

(c)

MM

your reflections on achievements
and assessment of the impacton [ A
MTN Group?

Ambition 2025 was underpinned by the structural demand in
data and fintech coupled with our commitment to accelerate
digital and financial inclusion across Africa.

This strategy firmly repositioned MTN for sustainable growrh and
provided clarity and focus during a period that required restoring
balance sheet resilience, improving leverage and reducing
foreign-currency exposure o withstand various macro-shocks.

By the end of 2025, we had grown our subscribers fo
307.2 million customers, improved refurn on equity (ROE) from
17.0% in 2020 to 25.6%, reduced our Holdco leverage from 2.2x to
1.3x and our non-rand deblt from 48% to 16%. Furthermore, we
delivered R22.6 billion through our assetl realisation programme
(ARP).

Over this period, MTN strengthened ifs operafting model,
materially improved refturns, reduced exposure to hard currency
deblt and embedded a culture of disciplined capital allocation.

We have now simplified our operating structure across three
distinct  platforms in connectivity, fintech and digiftal
infrastructure with a more resilient balance sheel, a more
focused portfolio and improved governance and accountability
across the Group.

Total
subscribers:

Holdco
leverage

from 279.6m
(2020)

Active data
subscribers

from
2.2(2020)
us$

mix from 48%
(2020)

from 114.3m
(2020)

Meaningful

ROE: value
delivered by

Ambition 2025

Fintech
MAU:

Adjusted

from 46.4m
(2020)

from 17.0%
(2020)

Reputation \
index survey

ARP"
proceeds

from 71.0
(2020)

Cumulative
expense
efficiency saving

from (2020)
baseline

How has MTN progressed on the
strategy to exit the Middle East and
how does it havigate these
conditions in the interim?

A

In 2020, MTN resolved to simplify its portfolio and focus fully on
its Pan-African strategy, announcing an orderly exit from the
Middle East over the medium term. To this end, we have
completed our exits from Yemen and Afghanistan.

In Syria, following regulatory actions that made operating in the
country untenable, in 2021 we announced our decision to
abandon the operation. With sanctions now lifted, we are in the
process of formalising and regularising our exit through a
settlement agreement with the Syrian authorities.

Our minority stake in non-controlled Irancell remains complicated
by current US sanctions and the exclusion of Iran from SWIFT and
the global financial system since 2018. MTN does nof deploy or
exftract capital from this business, in strict adherence fo global
sanctions.

Should conditions for an exit materialise in Iran, we remain
prepared to act decisively in order to complete our previously
announced Middle East exit and portfolio simplification, focusing
fully on growth opportunities in Africa.

MM

Governance and remuneration

As you launch ,
how is MTN thinking about th
next phase of growth? A

is the natural evolution of our long-term strategy.
It reflects confidence in the enduring structural opportunities in
data and financial inclusion across Africa, while sharpening
execution further and simplifying strategic focus, to capture
opportunities and deliver value.

We will concentrate capital and management afttention on three
platforms: connectivity, fintech and digital infrastructure: One
MTN, three Platforms — allocating capital based on returns and
growth prospects. Within connectivity, the focus is on scaling
data, accelerating home and building and empowering enterprises
across our markefts. In fintech, the priorities are growing the
ecosystem and accelerating advanced services. In digital
infrastructure, we are focused on building the fibre railroads of
Africa, expanding Al-enabled data centres, and unlocking value
from fowers (subject fo the necessary regulatory approvals on the
IHS proposal). These are underpinned by leading customer
experience, leveraging the use of Al to drive growth, and a strong
shared-value lens alighed fo the nation states in which we operate.

Alongside this, we have refreshed our capital allocation
framework and infroduced an enhanced shareholder
remuneration policy, reflecting a strengthened financial profile
and our commitment to delivering sustainable and enhanced
shareholder refurns.

Refreshed Ambifion 2030 strategy

o 0O O O O

Fundamentals of Ambition 2025 remain relevant and
appropriate

Our enduring goal is to broaden digital and financial
inclusion in Africa

A simplified and Focused three-platform approach:
Connectivity | Fintech | Digital Infrastructure

Refreshed approach to serve evolving customer
behaviours, technologies and operating environment

Evolving our operating model to ensure we convert
structural opportunities into stakeholder value
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How we create and preserve value

Q&A with rhe Group President and CEO continued

MM

What informed the decision fo
acquire all outstanding shares in

uHS?

The operating environment in many of our markets has evolved
materially over the past few years, with increased volatility in
foreign exchange, elevated inflation and power supply and
energy instability. These issues directly affect the economics of
fower infrastructure and the strategic relevance of passive
infrastructure ownership.

The IHS fransaction reflects a strategic pivol aligned to
, allowing MTN fo regain greafter confrol and
ownership of crifical digital infrastructure while maintaining an
open-access operafting model rhat serves both MTN and other
customers. The transaction is expected fto deliver operating
synergies and efficiencies and to support MTN's digiftal
infrastructure strategy across Africa. It is anticipated that the
Fransaction will deliver nel income and cash flow accretion.

Importantly, it has been positively assessed against our
value-creation criteria, while improving operational and financial
flexibility.

Subject to the necessary regulatory and shareholder approvals,
we believe the fransaction strengthens MTN's infrastructure
strategy without compromising balance sheet resilience.

MM

What are your key priorities in
20267 A

In 2026, maintaining resilience in navigating the current
challenging geopolitical and macroeconomic environment
remains paramount. We will conftinue to focus on balance sheet
resilience and capital efficiency.

Sustaining commercial momentum across our markers,
strengthening FCF generation and advancing ina
disciplined manner remain our priorities. At the same time,
executing on fintech commercial and strategic priorities and
restoring profitable growth of prepaid in South Africa remain key
focus areas.

Another key priority is completing the IHS transaction, subject to
the relevant regulatory approvals, as part of enhancing our
digital infrastructure platform.

Ultimately, our objective is to deliver sustainable returns while
reinforcing MTN's purpose of leading digital solutions for Africa’s
progress, where we continue to drive digital and financial
inclusion.

Delivering value through our strategy

Governance and remuneration
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Q&A with the Group CFO

As we fransition fto AmbiFion 2030, we
have refined our capital-allocation framework to

better align wirh our strategic goals

Tsholofelo Molefe CA(SA)
Group Chief Financial Officer

Group service revenue grew by 22.7%%*

How do you assess MTN'’s overall

Group data revenue up 36.4%* financial performance in FY 2025? | A

Group Fintech revenue up 23.2%%*

s /@ FY 2025 marked a strong year of financial delivery for MTN, with
) @ performance meeting and, in several areas, exceeding our
X medium-term guidance. The Group delivered solid momentum
LA across its key financial metrics, supported by disciplined

. execution and a more stable macroeconomic environment in
several key marketfs.

MTN South Africa service revenue up 2.0%

MTN Nigeria service revenue up 54.9%%*

MTN Ghana service revenue up 35.9%*

SEA service revenue up 25.8%*

Francophone Africa service revenue up 5.2%%*

et et et et vt vt et e

Service revenue increased by 22.7% in constant currency to
R218.5 billion, representing the sftrongest fopline growth
achieved by the Group in over a decade. This performance was
led by MTN Nigeria and MTN Ghana, alongside continued
momentum across the broader portfolio. Growth was
underpinned by sustained demand for data and fintech services,
with data revenue increasing by 36.4% and fintech revenue by
23.2% in consftant currency.

The fopline momentum franslated into strong earnings growth
and margin expansion. EBITDA (before once-offitems) increased
by 36.8% in constant currency to R98.5 billion, with the EBITDA
margin expanding by 5.4 percentage points fo 44.5%, reflecting

operafting leverage and disciplined cost management. The
expense efficiency programme progressed ahead of schedule,
delivering R3.6 billion of savings in the year and R7.4 billion
cumulatively, effectively achieving the original three-year target
with a year remaining.

Cash generation strengthened materially. Operating FCF before
spectrum and licence payments increased by 81.7% to
R57.1 billion, while FCF rose to R26.9 billion. Capex (ex-leases)
amounted fo R38.5 billion, with capex intensity of 17.0%, within
the guided range. The year ended with a strong balance sheetl,
with Group net debt-to-EBITDA at 0.3x and liquidity headroom of
R43.1 billion.
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Q&A with Fhe CFO continued

You have touched on key aspects

of the AmbiFion 2025 objectives,
including delivering Faster growth
and an improved return profile,
driving capital efficiency and
de-risking the balance sheet. How
has MTN performed against these
objectives over the Ambition 2025 A
horizon?

AmbiFion 2025 aimed fto accelerate growth, improve refurns,
drive capital efficiency, strengthen cash generation and
materially de-risk the Group's balance sheet. We believe the CAF
was sound and provided effective guardrails for sftrategy
execultion and risk management through a volatile period. As we
transiftion fo , we have refined our CAF to better
align with our strategic goals.

Throughout the Ambiftion 2025 period, service revenue
demonstrated consistent growth at an average rate above Group
blended inflation, driven by continued commercial momentum
and disciplined execution. Structural cost efficiency was
instrumental, with the Group achieving cumulative EEP savings
of R16.4 billion. These savings confributed to margin expansion
and improved earnings quality, despite a volatile macroeconomic
environment.

Disciplined capital allocation was maintained, resulting in an
average capex intensity of 17.6% and R180 billion in cumulative
investment over the period. This allowed us fo keep investing in
high-growth areas, which in furn helped us fo remain competitive.

Portfolio ftransformation continued, with asset realisation
proceeds fofalling R22.6 billion.

Returns improved significantly, with adjusted ROE reaching
25.6% by the end of the period. The balance sheelt was also
de-risked: Holdco leverage was reduced to approximately 1.3x
(from aboul 2.2x in 2020), and non-Rand debt decreased
fo ~16%.

How we create and preserve value

Delivering value through our strategy

Governance and remuneration

Positive momentum in H2 financial results

Service revenue (%*)

23.0

@)

H125 H2 25 H125 H2 25

EBITDA (Rbn*) & margin (%%*) Holdco leverage (x)

44.2 44.7
1.5
5281 1°3]
H125 H2 25 H125 H2 25

EBITDA margin

Group Nel debt/EBITDA (x)

Free cash flow (Rbn)

20.2
H1 25 H2 25

Cash upstreaming (Rbn)

9.2

H125 H2 25
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Q&A with Fhe CFO continued

As part of the evolution to

, MTN has also
streamlined the CAF — please
outline the key updates and their
rationale? A

Capital allocation has been a critical enabler of MTN’s strategy
execution and risk management, and the framework applied
under Ambition 2025 provided effective guardrails Ffor
investment, balance sheet discipline and capital refurns through
periods of macroeconomic volatility.

As part of the fransition to , fhe enhanced CAF will
be cenfred on four priorities aligned fo the key medium-term
objectives:

First, MTN continues to prioritise disciplined investment in
organic growth, ensuring sufficient capital is deployed to sustain
leading network and platform capabilities across connectivity,
finfech and digital infrastructure.

Second, maintaining a healthy and resilient balance sheef
remains a key pillar, with continued focus on prudent leverage,
liquidity and currency risk management.

Third, the CAF incorporates an enhanced shareholder
remuneraftion framework that reflects improved earnings
quality, cash generation and balance-sheet strength. The
remuneration framework is now anchored on equity free cash
flow (EFCF), with improved cash upstreaming from markets.

Finally, the CAF allows management to reftain flexibility fo pursue
value-accretive inorganic opportunities that meet our rigorous
financial and risk assessment criteria. Overall, the streamlined
framework supports disciplined execution of

How we create and preserve value

Delivering value through our strategy

Our disciplined capifal allocation framework

o

Organic
growth

Sustain
well-invested
nefworks,
with focus on
enhanced
refurns

o

Healthy
financial
profile

Strong
balance sheet
and liquidity
positions

Governance and remuneration

o

Shareholder
remuneration

Return cash
to shareholders
through
dividends and/or
buybacks

o

Value-accretive
inorganic
opportunities

Aligned with
the MTN
investment
case, with stricl
risk and
financial criteria
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Tell us more aboul the
revised shareholder
remuneration framework.

The Board had guided a minimum dividend of 370 cents per
share for FY 2025. Considering the significantly improved
operating and financial performance, the Board declared a
dividend of 500 cents per share, representing a 45% increase on
the prior year and materially ahead of the guidance provided.
This oufcome reflected stronger earnings, improved cash
generation and continued progress in restoring balance sheet
strength, while demonstrating the underlying capacity of the
business fo deliver enhanced shareholder returns.

As MTN exits Ambition 2025, fhe Group is now well positioned fo
move fto a clearer and more predictable medium-term
shareholder remuneration framework.

The Group ftargets annual distributions of 40% to 60% of EFCF,
comprising a minimum cash dividend of 40%, with rhe pofential
for a further 20% frhrough additional dividends and/or an
opportunistic share buyback programme, subject fo Board
approval and market conditions.

Overall, the CAF supports sustainable long-term value creation
by improving predictability and downside protection, while
maintaining the flexibility needed fo invest, remain resilient, and
grow through different market environments.

How we create and preserve value

What was the rationale for the

shift to targeting ROCE from an

ROE measure previously? What A
key considerations drove this?

The shift from ROE to refurn on capital Employed (ROCE) reflects
an evolution in how MTN measures performance and value
creation, aligned to the capital-infensive nature of the business
and stakeholder expectations.

MTN operates in a highly capital-intensive industry, requiring
sustained investment in neftworks, spectrum, and digital
platforms. While ROE remains a useful measure of shareholder
returns, it is influenced by capital structure, leverage and equity
movements, and does not always provide a clear view of how
effectively the Group deploys its total capital base.

ROCE provides a more appropriate lens by measuring operating
profitability relative ro capital employed, offering a clearer
assessment of capital efficiency and operational performance,
independent of financing structure. It also reduces distortions
associated with equity volatility arising from foreign-exchange
movements, impairments or balance sheet restructuring.

Delivering value through our strategy

Governance and remuneration

The change reflects extensive engagement with investors and
governance stakeholders, who increasingly emphasised the
importance of return mefrics that align closely with capital
allocation decisions and long-term value creation. In our view,
ROCE provides a clearer line of sight befween investment
decisions, operating performance and refurns.

Importantly, ROCE also alignhs directly with the CAF under

. Whether capital is deployed for organic growth,
inorganic opportunities or shareholder returns, ROCE reinforces
accountability for how capital employed generates value.
Following a robust review involving management, the Board and
relevant committees, ROCE was adopted as a more suitable long-
ferm metric for MTN’s scale and complexity, supporting disciplined
growrh and sustainable refturns.
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Key financial rables

Income skatement

How we create and preserve value

Group EBITDA margin of 44.5%%;
improved in H2 to 44.7%* vs H1 of 44.2%*

Resrated
Rm 2025 2024
Revenue 226 707 188 001
Service revenue 218 500 177 756
EBITDA before
once-off items 98 530 60 095

Once-offitems (23) (797)

Depreciation,
amortisafion and

impairment of goodwill (39 024) (36 013)
EBIT 59 483 23285
Nert finance cost (16 545) (35 164)
Hyperinflationary

monertary gain/(loss) 1336 3071
Share of results of

associates and joint

ventures after rax 3152 4735
Profit/(loss) before tax 47 426 (4 073)
Income tax expense (20 025) (6 841)
Profit/(loss) after tax 27401 (10 914)
Non-confrolling

interests (7 139) 1545
Attributable profit 20262 (9 369)
EPS (cents) 1113 (519)
HEPS (cents) 1274 110
Adjusted HEPS (cents) 1359 814

Reported

%
20.6
22.9

64.0
(97.1)

8.4

155.5
(52.9)

(56.5)

(33.4)
1264.4
192.7
351.1

(562.1)
(316.3)
314.5
1058.2
67.0 %

Consfrant
currency
change
%

20.4

22.7

36.8

7.6
61.1

(46.9) >—[

(24.1) &—

319.1
151.3 e
587.3

357.2
723.8

*Constant currency information affer accounting for the impact of the pro forma
adjustments as defined and included throughouf these Annual Financial Resulfs.

Commentary

Service revenue
Growth mainly attributable
to data (+36.4%); voice
(+11.2%); fintech (+23.2%)
and digital (+16.1%).

EBIT

Improved operating
leverage and increased
EBIT margin based on
ongoing cost discipline
along with topline
growth.

Nef finance cost
Mainly aftributable fo
lower forex losses in
Nigeria due fo stability of
the naira against the
US$ in 2025, as well as
forex gains on
appreciation of the cedi
versus the US$.

Share of results
Decline (constant currency)
is driven mainly by Iran's
USO's R1.7bn reversal in
December 2024. Reported
decline was further
impacted by the
devaluation of Iranian rial
against the US$.

Income tax growth
Mainly driven by growth in
PBT versus losses in the
prior year, mainly in Nigeria
(From forex losses following
significant devaluation in
naira in the prior year).

Delivering value through our strategy

Governance and remuneration

Statement of financial position

Improvement supported by higher retained earnings from
strong operational performance, IHS upward revaluation and

Ghana ftranslation impact

Rm

Property, plant and equipment
Infangible assefts and goodwill
Right-of-use assefs

Orher non-current assefs
Mobile Money deposits

Other current assefs
Non-current assets held for sale
Total assets

Total equity

Interest-bearing liabilities
Lease liabilities

Mobile Money payables

Other liabilities

Non-current liabilities held for
sale

Total equity and liabilities

2025

122306

76 016

63972

50211

92554

93 359

294

498 712

169 733

71737

74 985

92554

89 469

234

498 712

Restated
2024

109 731

69 123

62 303

47 897

60 844

81 386

447

431731

137 574

80 602

76 325

60 844

75984

402

431731

%
change

11.5
10.0
2.7
4.8
52.1
14.7
(34.2)
15.5
23.4
(11.0)
(1.8)
52.1

17.7

(41.8)

15.5

Closing rates are utilised when translating balance sheet ifems.

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

Commentary

Property, plant and
equipment

Driven by capex
acquisition during the
year.

Intangible assets
and goodwill
Increase mainly
attributable to goodwill
due to translation
impact from Ghana.

Mobile Money
deposits

Increase in MoMo
balances driven by
Ghana, Uganda, Benin,
Zambia, Cameroon and
Nigeria.

Other current
assels

Driven by increase in
bank balances in
Nigeria, Ghana,
Cameroon and Uganda.

Interest-bearing
liabilities

Decrease in borrowings
mainly from repayments of
debfin MTN Holdings,
Nigeria, Céte d'lvoire and
Cameroon.

Other liabilities
Driven by an increase in
tax, liabilities increase in
frade and other payables
across the Group.

The responsibility for preparing and presenting the pro forma financial information as well as the completeness and accuracy of such information, is that of the directors of the company. This information is presented for illustrative purposes only. Because of
its nature, the pro forma financial information may not fairly present MTN's financial position, changes in equity, and results of operations or cash flows. The pro forma financial information and selected constant currency financial information contained in

these key financial tables have been reported on by the Group’s auditor (Ernst & Young Inc), which has issued auditor’s assurance reports thereon and their unmodified audiftor’s assurance reports, prepared in ferms of ISAE 3420, are available on page 48 and
49 of the FY 25 annual results booklet (https://www.mtn.com/wp-content/uploads/2026/03/MTN-Group-FY-25-Complete-results_Booklet.pdf).

Constant currency information has been presented fo remove the impact of currency rate fluctuations on the Group’s results and has been calculated by translating the prior financial reporting period’s resulfs at the current period’s average rates.
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Key financial fables continued

Statement of cash flows

How we create and preserve value

Delivering value through our strategy

Cash generated from operations up 50.3%, impacted mainly by an increase in reported EBITDA
from increased revenues and lower overall growth in fotal costs versus growrh in revenue.

Rm

Cash generated from operations

Dividends received from associates and joint ventures
Net interest (paid)/received

Tax paid

Cash generated by operating activities

Acquisition of property, plant and equipment and infangible assefs

Movement in invesfments and ofher investing activities
Cash used in investing activities

Dividends paid to equity holders of the Company
Dividends paid to non-controlling interests

Orher financing actrivities

Cash used in financing activities

Cash movement

Cash and cash equivalents at the beginning of the year
Effect of exchange rates and net monetary gain

Cash classified as held for sale

Cash and cash equivalents at the end of the period

2025

105938
120

(15 994)
(12120)
77 944
(42 295)
1365
(40930)
(6 235)
(5309)
(12 174)
(23 718)
13 296
29 062

(1093)

41 264

2024

70502
84

(13 617)
(10 152)
46 817
(31675)
(1 666)

(33 341)
(5963)

(1558)

(8 684)

(16 205)
(2729

36 555
(5906)

1141

29 061

%
change

50.3
42.9
17.5
19.4
66.5

33.5

181.9

22.8
46
240.8
40.2
46.4
NM
(20.5)
(81.5)
(100.0)

42.0

Governance and remuneration

Commentary

Net interest (paid)/received
Higher interest paid mainly from
Nigeria on finance leases and
decrease in inferest received due fo
a decrease in bank balances in
Nigeria.

Tax paid

Higher tax driven by increase in
profits and Uganda'’s transfer
pricing settlement.

Acquisition of property,
plant and equipment and
intangible assets

Relates to capex payments in SA,
Ghana, Nigeria, Cameroon and
Uganda.

Dividends paid fo
non-controlling interests
Arfributable mainly to Ghana,
Uganda, Nigeria and MTN
Zakhele Fufhi.

Other financing activities
Outflow atfributable to
repayments of borrowings in
MTN Holdings, Mauritius, Nigeria,
Cére d'lvoire and Cameroon.

Non-current liabilities held
for sale

Forex on bank and cash are lower
due fo fhe appreciation of cedi
and fhe naira.
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Our markel context

We operate in diverse markets in Africa. These underpin our growrh thesis and investment case. In determining our material matters, we consider our marker
context Fo understand the opportunities and risks it presents. This helps us fo develop, execute and evolve our strategy, as well as leverage our competitive
advantages, including our scale, brand, presence and financial position.

In 2025, we evaluated how developments in the operating contexk
impact our strategy execution in the short, medium and long term, as
All material

matkters are
addition to the broader global environment, we consider our relevant to

well as the mitigation required and the opportunities presented. In

South Africa is an attractive, relatively stable and mature market that offers
operating context in terms of how we manage the Group. Here we all markets: opportunities in data, network sharing and enterprise services despite

report in line with our operating model, effective 1 November 2025: economic and sociopolitical challenges.

South Africa; Nigeria; Ghana and SEA and Francophone Africa.

4
3

(-}

Macro-environment

4
X

(-}

* The Reserve Bank adopted a lower inflation targel in 2025 as inflation remained benign,
averaging 3.2%.

* Infterest rates eased throughout the year. The rand strengthened, supported by higher
commodity prices and improved investor sentiment, linked fo fiscal and regulatory progress.
However, the currency remains exposed to global economic movements and trade fensions.

* While economic growth remained subdued, constrained by infrastructure challenges and a high
fiscal deficif, improvements are evident with Q4 GDP of 0.4% and 1.1% reported by StafsSA for
the year.

4
X

(-}
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X
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Competitive/regulatory

O:

* MTN has the second-largest markel share in a data-dominant and highly competitive
environment, where muted prepaid growth is exacerbated by the growing share of disposable
income fhat is being spent on online gambling. Postpaid has remained relatively resilient,
although MVNOs have continued to be a feature in the competitive and pricing environments.

* MTN maintained its position as the market’s best mobile nefwork, securing the top ranking in

Q4 2025 according fo the MyBroadband Neftwork Quality Report. We also retained our place as

SA’s Best Voice Network for 2025.

Ability to increase prices — The regulatory environment enables operators fo manage pricing fo

remain competitive and recover escalating opex and capex requirements. We increased prices in

February 2025.

5G remains an exciting and opportunity for growth, particularly FWA/HBB. Industrial

use cases show potential; handsets and coverage are the key dependencies for consumer use

cases.

Home — The sectlor relies on the infrasftructure of fwo operators. FWA is popular among fixed

operators, but FTTH connections are growing faster.

Fintech — The country’s advanced banking sector poses challenges to the more rapid scaling of

fintech, however MTN is driving growth through compelling and niche offerings.

Relevant risks @ @ @ @ @ @ @
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Our markel context continued

Nigeria is a markel of significant scale and potential, supported by its young
population, rising digital adoption and growing demand for data and financial
services. The naira is more stable and stronger than it has been in recent years.

Macro-environment

Economic growth was 3.9% (2024: 3.4%).

Headline inflation averaged 23.4% (2024: 33.2%), partly reflecting CPI rebasing. Nonefheless,
opex remained pressured by elevated price levels.

Reforms improved forex liquidity and supported private investment. Monetary policy remained
tight, keeping borrowing costs high.

The naira held relatively steady, supported by targeted monetary and fiscal actions aimed at
restoring markel confidence and encouraging capital flows.

Fluctuating oil production and global prices continued o impact government revenue, fiscal
balances and markel sentiment.

Competitive/regulatory

* MTN maintains a leading position in a Fwo-player-dominated market with high data
consumption and resilient demand for voice services. Strong population growth and rising
smartphone penetration are driving accelerating digital connectivity.

Ability to increase prices — Following extensive engagement, the regulator approved
industry-wide price adjustments in early 2025. These were necessary to support the
industry’s sustainability and ensure confinued investment in critical national infrastructure.
Network investment — MTN more than doubled capex in 2025, boosting nefwork capacity,
service quality and resilience amid robust data growth.

Home — The fixed and wireless HBB markel remains nascent buf fast-growing. We continue
fo scale our HBB fooltprint through 5G FWA, MBB and FTTH deployments, improving
accessibility and affordability.

Fintech — Competition remains strong from relcos, banks and over-the-top (OTT)
operators. In 2025, we improved the quality and engagement of our wallet base while
expanding advanced services fo support commercial momentum over fthe and @&

Relevant risks @ @ @ @ @ @ @ @ @
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All material
maltters are
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all markets:

(-

4
X

(-}

4
X

(-}

k4
X

(-}

E4
X

(-}

4
X

(-}

4
X

(-}

k4
X

(-}

E4
X

(-}

4
X

(=)

MTN'’s biggest fintech markel presents an opportunity for greater uptake of
more advanced services. Moderated macro-challenges in 2025 (after 2024's
elevated inflation and currency volatility) support improved consumer
purchasing power and investor confidence. MTN remains a significant
markel power (SMP), a designation which includes greater regulatory
scrutiny.

Macro-environment

* In 2025, inflation slowed to an average 14.6% from 22.9% in 2024 and the cedi strengthened by
40% against the dollar. It also gained on the rand. Interest rates eased. MTN’s assessment that
Ghana's economy was hyperinflationary came to an end on 30 June 2025.

Competitive/regulatory

* MTN is the markel leader, with strong growth in data and fintech services. Since being declared
an SMP, MTN Ghana aftracts greater regulatory oversight and the requirement fo implement
remedies.

* Ability to increase prices — As an SMP, MTN Ghana is required to seek approval from the
regulator for price adjustments.

* 5G — Initially planning an exclusive single 5G provider, in February 2026 Ghana’s government
said it would allow operators to access 5G spectrum.

* Home — We see an opportfunity fo leverage our nefwork to fake part in this segment.

* Fintech — The market leader, MTN MoMo, continues fo grow its ecosystem. MTN Ghana is the
leading Opco in growth in MoMo advanced services revenue, led by rising adoption of digital
payments and lending solutions. In late 2025, MTN launched an investment product that allows
customers to invest in mutual funds composed of Ghanaian stocks and bonds.

Relevant risks @ @ @ @ @ @ @ @ @ @
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Our markel context continued

Under our new operating model, SEA comprises MTN operations in Uganda,
Rwanda, Zambia, South Sudan, Sudan and Liberia. This region represents
an exciting demographic opportunity, with a Fast-growing, youthful
population and rising adoption of data, fintech and digital fechnologies.
Unfortunately, conflict in South Sudan and Sudan has led to a major
humanitarian crisis.

Macro-environment

* In Uganda, inflation was stable, averaging 3.6%. The shilling appreciated, supported by
improved exporf receipts and a balance-of-payments surplus. In Rwanda, economic growth was
sustained and inflation was contained: GDP growth was estimated at 7% — the same as rhe
annual average urban inflation, which has since edged higher.

Zambia made progress in restoring macroeconomic stability under an IMF-supported
programme. Mining and agriculture helped lift GDP by approximately 3.8%, but inflation was
persistently high. Elections are due in August 2026.

Despite high unemployment, SEA is a largely stable region. Conflict in Sudan and South Sudan
has created a humanitarian crisis: millions of people are displaced, there is extreme food
insecurity and thousands have been killed.

How we create and preserve value

Competitive/regulatory

* We are the markel leader in Uganda, Rwanda and South Sudan; #2 in Zambia and Liberia; and
#3 in Sudan. There is increasing activity from newer/smaller entrants in the markets. Regulatory
interventions impacted some of our operations. Mobile termination rates (MTRs) were
reinfroduced in Rwanda in August 2025, supporting our performance and helping to build a
more sustainable industry. In Uganda and Zambia, fhere were regulatory cuts fo MTRs in 2025.
Ability to increase prices — While fhere is scope fo engage regulators on price increases in some
markefs, competitive pressure remains a key consideration. In 2025, we increased prices in
Zambia, Sudan and Soufh Sudan.

5G — MTN launched Rwanda's first commercial 5G network in 2025, and we continue the rollout
of 5G in Uganda and Zambia.

Home - This remains a latent opportunity, with low penetration due fo affordability constraints,
device gaps and infrastructure. However, we are seeing good traction in Uganda through both
FTTH and FWA offerings.

Fintech — MoMo growth is sfrong, but competition is stiff, with demands for interoperability, price
regulation, and agent foolprint expansion. Ongoing regulatory requirements remain key factors
being managed in the region, with the growth outlook underpinned by rapidly increasing adoption
and usage of fintech services, including a strong uptake of advanced services.

Relevant risks @ @ @ @ @ @ @ @
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Governance and remuneration

Francophone Africa

Under our new operating model, this region comprises MTN operations in
Cameroon, Céte d’lvoire, Benin and Congo-Brazzaville. The region has a
youthful and growing population and GDP growth is strong. Operations are
highly regulated and are impacted by political tension. The region boasts
comparatively well-established fintech businesses and an increasing
uptake of advanced fintech services.

Macro-environment

*+ In Céte d’lvoire, GDP growth in 2025 was strong at 6.2%, supported by increased cocoa
production, expanded oil and gas exploration and infrastructure investment. In Cameroon,
economic growth was moderate and in Benin it was strong at 7.6%.

+ Elections were held in Céte d’lvoire in late 2025, with the president winning a landslide fourth
ferm.

* Inflation and currencies are stable.

Competitive/regulatory

* MTN is the leader in three of the four markets (and #2 in Cote d’'lvoire), where mobile uptake is
strong and fintech services are popular.

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

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

5G — MTN offers 5G in Benin and Congo-Brazzaville.

Home — Investment in fibre is increasing, driving penetration as data demand grows.

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

Relevant risks @ @ @ @ @ @ @ @
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Operational performance summary

MTN South Africa (MTN SA)

MTN South Africa delivered a resilient operational

performance in a mature and highly competitive market,
achieving 2% service-revenue growth, despite continued MTN Nigeriq
pressure in the prepaid segment. This steady performance

) e . X MTN Nigeria remained the strongest contributor to Group
underscores MTN SA’s ability fo navigate markel saturation

while supporting the Group’s broader platform-led growth

strategy.

Service revenue
increased by

2.0%

Data revenue
increased by

4.5%

Voice revenue
declined by

4.2%

Wholesale revenue
increased by

2.5%

Enterprise service
revenue increased by

13.6%

Digital revenue
decreased by

3.2%

Fintech revenue
decreased by

8.4%

EBITDA decreased by (_%

10.2%

(down 10.1%, excluding loss
from the disposal of fowers)

EBITDA margin é
declined by 2.9pp to

34.5%

(down 2.8pp to 34.6%, excluding
loss on disposal of fowers)

Capex of

R8.4bn

on IFRS 16 reported basis
(R6.8bn, ex-leases)

performance, posting 54.9% service-revenue growth in
constant currency — one of the highest across the portfolio.
The operation delivered a significant furnaround in
profitability, reversing the prior year’s loss. Nigeria’'s strong
commercial execution also supported Group-wide
expansions in data and fintech, contributing to higher
data-traffic growrh and rising adoption of Mobile Money and
advanced digital services.

Service revenue Fintech revenue
increased by increased by

54.9%* ¢ W 79.5%*

S LA o
74.2%* 108.4%*

Voice revenue EBITDA margin
increased by increased by 13.6pp*

0, fo
i 52.7%*

Digital revenue Capex of

increased by R18 9bn
36.7%* on IFRS 16 :eporred basis (R11.9bn,

ex-leases) as investments accelerated
in H1 2025
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Operational performance summary confinued

Southern and East Africa (SEA) MTN Uganda

The SEA region — including strong markers such as Uganda,
Rwanda, Zambia and others — demonstrated robust
momentum, particularly through the expansion of the MoMo
fintech ecosystem. Uganda and Rwanda were among the
largest contributors to the Group’s 37.6% increase in fintech
transaction value, supported by rising adoption of advanced
services and improved macroeconomic conditions in several
markets. SEA’s operational resilience and fintech scale-up
played a crifical role in strengthening Group diversification
and platform growth.

MTN Uganda reported strong results, supported by robust
demand for data and fintech services, in furn enabled by
significant investment fo enhance network quality and
resilience. There was a net increase of 1.9 million active
data users to 12 million, helping boost data traffic by 42.3%.
Smartphone penetration reached 42.8%, supported by
device financing. The MoMo performance was strong, with
brisk growth in advanced services.

Service revenue (o) Fintech revenue
increased by increased by

21.1%* 22.0%*

Service revenue ) Fintech revenue
increased by increased by

13.5%* 17.4%*

Dat EBITDA (.\
ingrgggggnbuye increased by W
35.2%* 28.3%*

Voice revenue EBITDA margin é
increased by increased by 2.7pp* to

11.9%* 47.9%*

Dat EBITDA N
inir?egggznbl;e increased by W
28.9%* 17.1%*

Digital revenue Capex of

increased by R5 gbn
15-0%* on IFR; 16 reported basis

(R4.2bn, ex-leases)

Voice revenue EBITDA margin &
increased by increased by 1.6pp to

1.1%* 53.7%* ©

For 2025, we reported under our former operating model, which included the SEA,
WECA and MENA regions. This has subsequently been updated.
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West and Central Africa (WECA) MTN Ghana

Operational performance summary confinued

The WECA region delivered exceptional commercial
performance, driven strongly by MTN Ghana, which
reported 35.9% service-revenue growth and significant
improvements in profitability. Ghana, along with other WECA
markets, contributed meaningfully fo the Group’s
data-revenue momentum, supported by rising data usage
and expanding fintech penefration. The region continued fo
benefit from favourable regulatory conditions, network
investments and strong customer-growth trends across
voice, data and MoMo.

MTN Ghana reported a strong operational and financial
performance, driven by the significant investment in its
neftwork and targeted commercial initiatives that have
enhanced the customer experience. This enabled MTN
Ghana to expand its customer base by 2.6 million,
surpassing 31.2 million subscribers.

Service revenue R Fintech revenue
increased by increased by

18.5%* ¢ W 22.3%*

Dafta revenue ﬁ
increased by )

32.0%*

Voice revenue
decreased by

2.0%*

Digital revenue
increased by

24.1%*

= %
28.6%*

EBITDA margin é
increased by 3.7pp* to

47.5%*

Capex of

R15.9bn

on IFRS 16 reported basis
(R13.7bn, ex-leases)

Service revenue
increased by

35.9%*

Dafta revenue ﬁ
increased by &)

48.3%*

Voice revenue
increased by

7.8%*

Fintech revenue
increased by

33.3%*

S AR
43.5%*

EBITDA margin &
increased by 3.2pp* to

60.2%*
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Operational performance summary confinued

Middle East and North Africa (MENA)
While the Group’s recent results are largely shaped by
performance in sub-Saharan Africa, MTN Sudan operations
continued to support overall Group stability Fhrough
disciplined cost management, sustained network-quality
improvements, and fargeted investments fo enhance
digital-services adoption. Irancell is a 49%-held, equity-
accounted investment.
Service revenue (v Fintech revenue
increased by was flat for FY 2025
288.1%*
Data revenue EBITDA moved fo a
increased by profitin FY 2025 by
378.6%* 2271.4%*
Voice revenue EBITDA margin 1 ] I IO‘ ]

increased by improved to
221.8%* 34.7%*
by 40.9pp*
Digital reg/inue Capex of
increased by R456m
96607%* on IFRS 16 reported basis
(R456m, ex-leases)

For Full details on our FY 2025 results visit \@»
-


https://www.mtn.com/annual-reports/

Key macro-challenges

27 All about MTN

Our outlook

How we create and preserve value

KRR

Inflation Forex
movements

Geopolitics

More supportive macroeconomic condifions across our markefs boosted
our performance in FY 2025 and laid the foundation for continued
growfh. The macroeconomic conditions in our key markets are currently
posiftive for our ambitions, with improved stability and moderation in
inflakion, inferest and foreign exchange rates. In this context, we believe
that our strategy provides the right framework to sustain
our medium-term growth and value-creation journey.

We note the rapidly evolving developments in global geopolitics. Notably,
the conflicts in the Middle East, Ukraine and elsewhere create addifional
uncertainty for global and local macro-conditions, including potential
impacts on indicators such as energy supply and prices, foreign
exchange rate volatility and the trajectory of inflation in our markets. If
sustained, the escalating geopolitical risks may adversely impact our
operafting environment and prospects, including our market guidance.

Overall macroeconomic pressures and the competition for consumer
wallet share spending continue to exacerbate the persistent competitive
intensity in the South African telecoms sector. However, MTN SA remains
commiffed fo executing ifs initiatives fo accelerate commercial and
financial momentum, as well as driving additional efficiencies over the
short to medium fterm. These include refined regional offers, richer
personalisation of bundle pricing and channel optimisation. The growth
in home connectivity is expected to remain strong, with a clear focus on
expanding FWA and FTTH uptake and enhancing commercial
monetisation.

MTN Nigeria will build on ifs strong 2025 recovery by continuing to drive
growth in data consumption, underpinned by its network leadership,
superior cusfomer experience and disciplined capital allocation.

The priority for MTN Ghana remains scaling its connectivity business by
further enhancing data connectivity, expanding home solutions and
advancing enterprise offerings. Within fintech, MTN Ghana will support
growth by expanding its fintech product offerings and strengthening the
overall ecosystem through partnerships that deepen collaboration with
financial institutions, agents and merchants.

In our remaining markets, the focus will be fo sustain the furnarounds
and momentum we are seeing. In the fintech platform, we will confinue to
navigate intensifying competitive and pricing pressures across several
markefs, with a focus on accelerating ecosystem expansion and
penetration, and improving commercial monetisation. We are building
our internal capacity and deepening collaboration with our partners
where appropriate, in order to scale our advanced services and enhance
the quality and sustainability of our fintech business.

Delivering value through our strategy

Governance and remuneration

dium-term

(™) Group: ‘at least high-teens’

@ SA: ‘low to mid-single-digit’
Service revenue growth (%)

@ Nigeria: ‘at least low-20%'

Fintech: 'high-20% to low-30%'

ROCE (%): ‘high-twenties to low thirties’

Leverage Nel debt/EBITDA <1.0x

Enhanced shareholder
remuneration policy

The Board approved an enhanced medium-
term shareholder remuneration framework
that incorporates dividend distributions and a
share buyback programme.

MTN rargets an annual disfribution of 40-60%
of EFCF to shareholders. This incorporates a
minimum cash dividend of 40% of EFCF, with the
potential to distribute an additional 20% of EFCF
through further dividends and/or share
buybacks. Any repurchase of shares by the
company will be limited to a cumulative R6
billion and conducted opportunistically over
three years from 2026, subject fo shareholder
approvals.

The policy will remain subject to our CAF,
including fhe usual Board considerations of
strategic requirements, leverage and liquidity.
The framework will be based on EFCF, defined
as FCF less dividends paid to non-controlling
inferests.

— Yo

We provide outlook information throughout this report, particularly in:

Views from our Chairman

Q&A with the Group President and CEO
Q&A with the CFO

Qur sftrategic performance dashboard
Transforming Africa's growth potential
Material matters impacting value creation
Top risks to value creation
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Delivering value through our strategy

Inveskment case — Transforming Africa’s growth pofential

Governance and remuneration

Ambition 2030 highlights the Group's key differentiators and how we leverage these to capture opportunities. Our compelling investment case is
underpinned by the growth opportunities arising from the structural demand for data and fintech in our markets. We aim o capture these
opportunities through disciplined capital allocation and by sktrengthening our risk and regulatory frameworks. We are committed fo executing our
strategy while creating shared value in our host markets, with sustainability at Fhe core.

£y

R
—

Structural growth opportunities,
powered by Africa’s demographic
dividend

@ Structural demand for data and
financial services in our markets

@ Underpinned by young, fast-growing
populations driving exponential digital

and fintech adoption 00

Q
el

— ®
_
£
—

Uniquely positioned to capture
value as Africa’s largest and
scale digital-services provider

@ Leading customer base, infrasftructure

and coverage in the markets we serve

@ Speed and agility in strategy
execufion through rhree focused
platforms

- &
____/

Fintech

Digital
Infrastructure

)
Well-developed financial
framework underpins strategy
delivery, financial performance
and returns
@ Disciplined capital allocation for
strong growth and cash generation,
resilient balance sheelt and attractive
ROCE
@ Compelling shareholder remuneration
policy incorporating dividends and

share buybacks

1)

)
MTN is purpose-led with an
enduring commitment to create
shared value for our
communities and nation states
@ We are closing Africa’s digital and
financial divide and remain its leading
socioeconomic development partner
@ Strong frack record of sustainability
leadership in Africa and beyond

_
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