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Disclaimer D)

The information contained in this document (presentation) has not been verified independently. No representation or warranty express or implied is made as to, and
no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. Opinions and forward-looking
statements expressed herein represent those of the MTN Nigeria (the “Company”) af the fime. Undue reliance should not be placed on such statements and
opinions because by nature, rhey are subjective fo known and unknown risk and uncertainties and can be affected by other factors that could cause actual results,
and rhe Company plans and objectives to differ materially from those expressed or implied in the forward-looking stafements. Neirher the Company nor any of ifs
respective affiliates, advisors or representatives shall have any liability whatsoever (whether based on negligence or not and/or otherwise) for any loss howsoever
arising from any use of rhis presenftarion or ifs confenfs or ofherwise arising in the sfafements from fthe presentation whether fo reflect new information or future
events or circumstances otherwise. This presentation does not constitute an offer or invitation to purchase or subscribe for any securities and no part of it shall

form rhe basis of or be relied upon in connection with any confract or commifment whafrsoever.

This presentation and any related conference call or webcast (including any related Question & Answer session/s) (“contents”) may include dafra or references fo
dafa provided by third parfies. Neirther rhe Company, nor any of its administrators, directors or employees, either explicitly or implicifly, guarantee rhat fhese
conftents are exact, accurate, comprehensive or complete, nor are they obliged to keep the contents updated, nor to correct the the contents in the event that any
deficiency, error or omission were o be deftected. Moreover, in reproducing these contents by any means, the Company may introduce changes it deems fit and
suitable, and it may also omif partially or completely as it deems it necessary any of the elements of this presentation, and in case of any deviaftion beftween such a

version in question and this very presentation, the Company assumes no liability for any possible or identified discrepancies.
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2022 highlights

Key milestones

* 5G commercial launch * Awarded the most compliant

* Completed Series 1 Offer + Obtained CBN's final listed entity on the NGX
for Sale of the MTN Group approval for MoMo PSB * AAA rating affirmation by
sell-down programme GCR * RITC - receives FEC’s no-
* MoMo PSB commenced . objection approval to
 Awarded most Fax- commercial operations * Rafting upgrade fo Aa+ by proceed to site
compliant organizafion and Augusto & Co
a top 20 taxpayer in Nigeria » Appointed as FIRS VAT
for the 2021 tax year by * Complered issuance of collection agent
FIRS N115bn Series 1 Fixed Rate

Bond (1.68 Fimes
oversubscribed)

————

FIRS — Federal Inland Revenue Service | FEC — Federal Executive Council | NGX — Nigerian Exchange Limited



2022 Markel context

Data growth underpinned by solid commercial momentum | Steady recovery in voice | Launched MoMo PSB

C& Markel context

* Challenging macro

* Fx volatility and availability

* Rising inflation and interest rates
* Rising energy costs

* NIN-SIM linkage regulations

* Tariff increase reversal

Key activifies
Accelerated 4G network rollout |
Capex of N361bn
5G neftwork rollout with 588 sites
Home broadband acceleration

MoMo PSB commenced commercial
operafions on 19 May 2022

Ramped up SIM registration
& NIN enrolment

Solid results

Subscribers back into growth,
+7.2m since FY 21

+66.6% data traffic | Active data users
up by 5.2m

+500k fixed broadband users

+2m active MoMo wallets (13.2m
registered) since launch in May 2022

#1 NPS



Leading mobile operator

egqe o—@
75.6 million 79.1% ’/'I\/"\/' >32,000km
mobile subscribers 4G population coverage \.I\’I>\. Largest fibre neftwork coverage

83.6% s34 Largest
3 9 o 5 m i I I iO n 3G population coverage Y distribution nehwork

92.3% 1&\ Strong

2G population coverage partner ecosystem

14.9 million

active MoMo users 52.3% (('c—‘ Excil'ing data and finfech
Data penetration mb OppOI‘l'unil'ieS

5.2 mi”ion 0 ° Board of Directors WiFh exfensive
52.4% .’-ﬂ.’. experience
ad

ayoba subscribers Smartphone penetration abd
P P Strong backing from MTN Group




Creating Shared Value

Ambition
ECO— * GHG emissions reductlion (® Net Zero emissions by 2040 Econom Ic
responsibilil'y * Improve energy efficiency value-added
“We are commifted fto profecting our planef + Water management “We are co.mmiH'ed to boosting i'nclus”ive
economic growth on the confinenf
* N139.5b income tax paid to rhe government
Susralnable * >N504.3b capex investment
| I SOCierieS * Increase financial & digital inclusion _ é;l:g;: gf;gjbﬁ:gg:::ﬁz;oc?%m Homo users by 2022 * N317.5 paid fo shareholders as dividends
”,Yi\r/,i,ggfai?,zz:fg 2,015 Zﬂgrgszigg:/;;"d * Diversify & inclusion = 26! 4@@5”(?5%2;%%” * N2.0b committed corporate social invesiment
y

Sound

G * Enhance reputation and trust with stakeholders ——) - Reputation Index of 83% ——® Reputation Index = 75%
overnance Responsible procurement and supply chain - Most compliant listed entity (NGX)

“We are committed partners to stakeholders
fo create and protect value”

1. Women representation in the workforce



Structurally hisher demand - data & fintech D,

Sustained increased demand for dafta and finfech services driving invesfment in nefwork and Finfech

Fintech fransaction volume has demonstrated Fhe need for

Dielra) Welifie Ate retesae) pesl Coia-lt MTN'’s ability fo deliver a critical service

1,200 1 Lockdowns easing 2,000 Lockdowns easing
1,100 -

Start of COVID-19

1,000

Start of COVID-19 +127%

900 - @ 1,500

800

+243%

700 -

+117%

600 - 1,000

500 - @ +171%

400 -

300 - / 500 -

200 j/ 49/7
100 -

/\—
o
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q@4 Q1 Q2 Q@3 4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q@3 Q4
19 19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 19 19 19 19 20 20 20 20 21 21 21 21 22 22 22 22
O Average data traffic per quarter (Terabytes) - Average fransaction volume per quarter (millions)

The charts above denote each measure indexed fo 100 in Q1 19 and illustrated how ensuing quarters have developed relative thereto 10



Driving data growrh and markef leadership

MTN Nigeria maintains leadership posifion on 4G with accelerated 4G rollouf

4G Data Users Markel Share!l

H Ofhers
m#2
m MTN

Ql 22 Q2 22 Q3 22 Q4 22

Data usage, MB per active

4G population coverage
user
7,192 7,683 77.1%

79.1%
5,965 75.3%
j I I l N l I

Ql 22 Q2 22 Q3 22 Q4 22 Ql 22 Q2 22 Q3 22 Q4 22

6,715

1. Source: Facebook analytics 2. CHASE — Coverage, Handset, Affordability, Service Bundling, Education & Ease of Access

Active Data Ambition 2025

Subscribers foday

o

(@)

O

80 million active

sizks e data subscribers

Our approach fo market

Enhanced nefwork quality and speeds

Broad range of spectrum holdings
Aggressive LTE rollout
Smarftphone penefration drive

Leverage our dual data and CHASE strategy

11



NIN SIM registration update

Recovery of our base Fhrough acftivafions and gross connections

Aclive data users nel adds

Subscriber nel adds
Steady recovery

H2 impacted by increased churn
P Y * Oulgoing calls suspended for c.19m subscribers on NCC's

directive in April 2022

5.7m

* Deployed over 9,600 NIN enrolment points and ramped up
NIN recovery & churn management inifiafive

e Recovered c¢.9.5m via re-activations (4.4m subs) and
gross connections (5.1m subs)

* Steady recovery in voice fraffic, driving revenue growth

H1 22 H2 22 H1 22 H2 22 * Suskained growth in dafa fraffic and acfive dafa users
Voice revenue Data revenue
Resilient y-o-y growth H2 impaclted by a base effeck
51.6%

10.7%
43.2%

2.9%

H1 22 H2 22
H1 22 H2 22

12



Own the home

Competifive context

o Smaller players driving Fhe markel regionally

o No differentiation in Fhe Fibre Play apart from speed

o Unlimited data offering common among the smaller players

o Rise in demand for Home connection accelerated by Covid-19

Key Focus

o Dedicated resources to drive the Home Broadband

o Enhance customer onboarding journey using Fechnology

o Deploy 5G routers for higher speeds and lower latency

o Increase fiber deployment in key clusters

o Capture opportunity through portfolio offerings

o Leverage widespread Distribufrion channels and digifal platforms

o Lead on customer experience & leverage ecosystem parrnerships
13



Unlocking fintech opportunities

2022 highlights

o Agent network of over 224k agents (RGA?Y)

o Launched MoMo PSB

o Active fintech users rose by 5.5 million to 14.9 million

o 13.2m registered wallets (c.2 million active MoMo wallets)

Payments

Reopened NIBSS? interface in Q4 and commenced inbound transfers into and
eCommerce

O

customer wallets

2023 FOCUS Remiftances
MoMo

Finftech
Verticals

o Reopen the NIBSS interface for outbound transfers
o Scale commercial activities focused on growing active wallets

o Contftinue to enhance the governance framework and conftrol the environment

Banktech Insurtech

o Leverage our markert-leading distribution to evolve the mix fowards more

advanced services across our fintech verticals

1. RGA — Revenue Generating Agents | 2. Nigerian Inferbank Settlement System (NIBSS)
13



Finfech journey of progress

We have grown our MoMo agent nefwork and wallet uptake, serving approximately 14.9m users

Fintech revenue (N’bn) Active users

Active agents (‘000)
84.4 224

70.6 14.9m

44.8 9.4m 135

105

FY 20 FY 21 FY 22 FY 20 FY 21 FY 22 FY 20 FY 21 FY 22

Fintech revenue breakdown (FY 22) Fintech users’ composition (FY 22)

m Xfratime W Aclive wallets

B Payment services B MoMo agent users

H Core finftech

15



Progress against our medium-term guidance

FY 22 resulfs in line wirh our medium-ferm Fargefs

X KPI @) Target

. Al least 20%
Service revenue

EBITDA margin 53-55%

Capex intensify Reducing intensity (< 18%)

Dividends Minimum 80% of distributable income

|||||g

Performance
21.5%

53.2% v/

17.9% v
87.6% v

16
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FY 2022 financial highlights

Solid financial perfFormance

+21.5% +46.9% +19.6%
Service revenue Data revenue Finfech revenue
N2.0Fn N764.8bn N84.4bn
+6.8% +22.0% +0.2pp
Voice revenue EBITDA EBITDA margin
N1.0Okn N1l.1bn 53.2%
+22.3% +21.3% 17.9% coex s
PBT EPS Capex”
N534.0bn N17.8 kobo N361.0bn

Pays dividend Fwice a year; a Fotal dividend of N15.60 kobo per
share for FY 2022, representing an increase of 18.9% YoY

*Capex is based on IAS 17 18



Revenue growlkh and efficiency drive margin improvement

Data, fintech and digital drive growth | Expenses are driven largely by network costs [ Margin expansion

Service revenue Expenses EBITDA and capex

2006.2

4@_1 53.0% 53.2% EBITDA margin

(N’billions) 1651.3
941.9
Voice 777.2
+6.8%
Cost of sales +25.6%
EBITDA
1,070.4

Data +46.9%
Dicital +64.1%

igifa Opex +18.8%
Fintech +19.6%
Other . . +29.3%

FY 21 FY 22 FY 21 FY 22

FY 21 FY 22

19



EBITDA Margin Evolution

EBITDA margin expansion on ability fo drive operafing leverage and efficiency

Annual EBITDA margin evolution

53.2%

53.0%

50.9%

FY 20 FY 21 FY 22

EEBITDA [l EBITDA Margin

N’b

Quarterly EBITDA margin evolution

52.1%
289.8
53.6%
54.6% 271.3
52.6%
257.1
252.2
Ql 22 Q2 22 Q3 22 Q4 2022

pA



Disciplined approach to capital expenditure

Acceleration of capex investment to capture growth opportunities| Capex intensity in line with target levels

Capex (ex-leases) Capex breakdown

FY 21 FY 22 2.2%

m Neftwork

361.0
(N’billions) 304.4
B Information
Technology
Others
240.1
FY 21 FY 22
3G 616 671
Site rollout 4G 9,336 9,027
(o)
17.8% 18.4% 17.9% 5G - 588
® —@- 2 3G 82.5% 83.6%
Population 4G 70.3% 79.1%
coverage
5G - 3.1%
FY 20 FY 21 FY 22

—@— Capex intensity Capex 21



Capex funding strafegy

Capex is financed using a combination of operating cash flows and external borrowing, ensuring profection of the balance sheel againsk markeft
risk and volatility

* Prioritize access to foreign currency credif lines and medium-term loans

* Explore repayment options for short-term credift lines fo mitigare Foreign currency exposure and
defaulf risk

Capex
fFunding

* Reliance on operational cashflow and local currency borrowing

Redenomination of foreign currency conftracts to local currency

Managing
currency * Ramp-up crucial equipment orders to hedge against devaluation or pricing risk

risk

Cash flow and local currency borrowings serve as natural hedge to currency risks

* 4G & 5G neftwork and fibre infrastructure expansion
* Rural Felephony expansion

* Investment in platforms

e Strategic partnerships

* Speclkrum efficiencies

Medium-

Ferm Capex
Plan

22



Capital sftructure
Disciplined approach fo funding activifies fo reduce markel risk and mainfain sfrong balance sheeft

Key metrics

Net debt (N’b)

340.2 * Diversify funding sources fo optimise debl mix and cosk
2324 ’
* Tapped the domestic debt capital markets and raised N150bn

in commercial papers and N115bn in bonds

|
F

FY 21 FY 22 * Maintain ample headroom in loan financial covenants to strengthen
leverage performance metrics

Interest coveragel * Replace floating rate Facilities with fixed-rate long-term Facilities fo

reduce interest rate risk

18.7x

15.3x * Rely mainly on local currency to reduce foreign currency exposure

and the impact of exchange rate volatility

)
F

FY 21 FY 22

Nel debt/EBITDA

0.3x 0.4x
S I 00
FY 21 FY 22
Debl mix2 Maturity mix?
Borrowings by currency?
Floating-rate
usb 8.9% usb 11.2% Short term
NGN NGN 88.8% Long term
FY 21 FY 22 Fixed-rate

pAC

1). Interest coverage (EBITDA/Net Interest payable) 2)Excluding short term obligations on LC facilities of N161.2 billion;



03

Looking ahead

Karl Toriola
CEO




Ambition 2025

Framing our strafegic priorifties

p
Belief | “Everybody deserves rhe benefits of a modern connected life”
\sraremenr )
rsrral'egic | . . .. . .
ol Ambilion 2025: “Leading digital solutions for Africa’s progress”
2 O Build the . Drive
la rgesk mdusrrY' Cregte Accelerate
2 5 & most valuable leading shared value Rortrolio
connectivity Fransformation
laFforms .
P operations
4 )

Best Falent,
culfture & future
skills

Technology
platforms
second to none

Leading customer
experience

Value based ESG
capifal allocation at Fhe core

Vital enablers

& J
~

\

Values Leadership Infegrity

Relationships Innovation

25



InveskFment case
A compelling growlh story

Platforms accelerating growth 2

Nigeria's leading and scale connectivity Exciting demographic opportunity
and infrasftructure business
> #1 subscriber markel and revenue share API > Fast-growing, youthful population

> “Second to none” and well-invested networks Finfech markel'place ) > Low data, fintech and digital adoption

> Largest telco market in Africa

> Strong competitive advantage across all segments > Partner in socioeconomic development of our economy

e

N .................................... >

—_—

Well positioned for the long Ferm Aftftractive return profile

> Leading brand & commercial proposition . ) > Historical double-digit revenue growth

> Beslt coverage in Nigeria with #1 neftwork NPS > Strong cash flow generation

> Wide range of spectrum holding > Consistent dividend payment

> Moderate leverage

pAS



Medium-term Guidance

Conftinued commercial momenftum, with an eye on efficiencies

=——0Q]
g_ﬁlp Targef

Al least 20%

53-55%

Reducing intensiky

Minimum 80% of
distributable income

-}. Revenue evolution

2022

47%

52%

2025

35%

65%

m Voice m Resl
27



Key Priorities

Remain commitfed Fo executing our Ambifion 2025 strafegy

©® Ramp up gross connections to grow Fthe subscriber base

s—©® Accelerate 4G and 5GC network coverage o accommodate rhe demand for data

o>———® Drive home broadband straftegy Fo capture a significant share of markefl growrh

o—© Accelerate rhe growth of active MoMo wallets and the finftech ecosystem

o—® Focus on expense efficiencies and disciplined capital allocation

o——@ Confkinue our journey Fo embed sustainability pracfices in our operations

28



Thank you Doing for
Q&A fFomorrow,

<D
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Key financial highlights

Items (in millions) YoY 2022 2021 2020
Total Revenue 21.6% 2,012,272 1,654,299 1,346,390
Service Revenue 21.5% 2,006,184 1,651,341 1,339,033
Voice 6.8% 1,036,684 970,847 895,971
Data 46.9% 764,821 520,540 332,413
Fintech 19.6% 84,396 70,553 11,194
Digital 64.1% 22,047 13,439 44,847
Other Service Revenue 29.3% 98,236 75,961 54,608
Expenses 21.2% 941,907 777,228 660,754
Cost of Sales 25.6% 341,607 271,884 246,112
Operating expenses 18.8% 600,300 505,344 414,642
EBITDA 22.0% 1,070,365 877,071 685,741
EBITDA Margin 0.2pp 53.2% 53.0% 50.9%
Depreciation & Amortisation 15.3% 337,067 292,324 259,027
Nef Finance Costs 34.6% 199,326 148,060 127,839
Profit before tax 22.3% 533,972 436,687 298,874
Taxation 26.9% 175,095 138,033 93,660
Profit after tax 20.2% 358,877 298,654 205,214
Profit attributable to:
Owners of the company 21.1% 361,532 298,654 205,214
Non-controlling interest (2,655) - -
20.2% 358,877 298,654 205,214
Capital Expenditure 23.5% 504,332 408,295 298,632
Capital Expenditure excluding Right of Use Assels 18.6% 361,033 304,397 240,077
Capex Intensity 0.4pp 25.1% 24.7% 22.2%
Capex Intensity excluding Right of Use Assels -0.5pp 17.9% 18.4% 17.8%
Free Cash Flows 20.7% 566,033 468,775 387,109
Mobile Subscribers 10.5% 75.6 68.5 76.5
Data Subscribers 15.3% 39.5 34.3 32.6
Fintech Subscribers 57.5% 14.9 9.4 4.7

31
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