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All about MTN

How we create and preserve value

Delivering value through our strategy

Crealting and preserving value through our business model

Governance and remuneration

We create and sustain value by developing and delivering a diverse portfolio of innovative services. In doing so, we draw on a broad sel of resources and
relationships — the six capitals — which provide the essential inputs for executing our strategy, contributing o selected SDGs and generating value for our
stakeholders. Our capital-allocation decisions consider the availability of each capital, the inherent frade-offs between them and opportunities o maximise
positive impacts. As we transform these capitals through our activities, we strive fo ensure thal growth is inclusive, responsible and sustainable.

Natural Financial

Intellectual

Electricity consumption - Market cap (Rbn) 310 2024:

®

173 + Strong established brand.

Total (Scope 1 & Scope 2)

Holdco debt (Rbn) 32.9 2024:35.5

« Skilled, experienced and diverse Board

Electricity (GJ) 458 513 376 2024: 440 305 473
Diesel (L) 47 341 441 2024: 59 141 504
Other 28 169 2024: 117491

* Includes petrol and natural gas.

Interest received (Rbn) 3.1

Our core business and wh

members and employees.

2024:24
« Parfnerships and JVs.

differentiates us

1

Human

Manufactured

Number of employees 14 970 2024: 14 461 k =

(@)

/

Value of property, plant equipment

Contractors and temporary employees

(%) 10 2024: 11

(Rbn) 122.3 2024:109.7

Capex (IFRS 16) (Rbn) 51.0 2024: 533

Investment in employees (Rm) 327

2024:272

-

Number of smartphones (m)
202.9 2024: 1412

Social

(®

« Improved relationships with regulators,
cusfomers, frade unions, employees,
communities and civil society.

+ Ongoing inferacfions with government
and tax authorities.

+ Regular engagement with shareholders
and fhe investor community.

+307.2m subscribers in 16 markefs.

We provide leading digital
solutions for Africa’s progress,
leveraging the most valuable
African brand.

We secure access
fo spectrum, licences
and fechnologies based on a
disciplined capital allocation
framework.

We aftract, develop and
refain the best talent and future
skills, which we combine with
the resources in step 1 to create,
build and operate platforms of
choice for consumers,

We scale our connectivity,
finfech and digital infrasfructure
platforms to extend digital
and financial inclusion,
creafing shared value.

This is achieved through
the sale and distribution
of our differentiated products
and services, which provide
the leading customer experience
leveraging Al for growth.

homes and businesses.

Key oukcomes 2025 A% c& " Restated to reflect
Staff costs (Rbn) 167 141 \\ y prior-year adjustments and
Voluntary staff turnover (%) 40 55 changes to business
Employee sustainable engagement score (%) @ 85 86 structure, in line with GHG
. . 2025 2024 Capital ; Protocol. Excludes divested
Value delivered through operational Outputs p o Total fime 5per;r on employee deve\opme?r)(roru\ hours) 2018716 2004478 operations; includes
o Value creafed for Female representation (% 45 43 !
"h"OUEh our pl’OdUCI’S and services Committed fo 50% absolute average reduction in emissions by 2030 ? @ | D:”f?‘fm busm/esjes.
science-based fargef, ‘ ! This figure excludes
¢ wel) 2G sites rolled out 3058 1727 ) incidents reported via
g"l.““ecr“’:.rybl PN, ot /@ 3G sites rolled out 349 158 walicins, emal) .
elivering rellable mobile an IXed nefwork access rha N % | B 4G it lled out 44! 2034 management concerns an
drives digital participation across our markets. — Sarbonlenissionsigseopell(icor) LA L6170/ "/ % S.‘reS mHed Our 10;? gio infernal audits.
@ Carbon emissions - Scope 2 (FCO,e) 281933¢  265621" - dlizs liellEeleu # Includes Cameroon,
= Carbon emissions - Scope 3 (1CO,e) 933553 1023 145" Nerwor‘k Nel Promoter Score (NPS) (#1 in markets) (%) 12 9 i Cote i’lvmre’ Iran and
Fintech é Serialised e-waste recycled (fonnes) 1092 1272 /’ BERiEciaonIE0D) 21 2 / Uganda
Expands financial inclusion by offering mobile money, | ﬁ NPS @(%) Eﬂl
payments, and financial services that enable seamless EBITDA (Rbn) 985 60.1 \\ / South Afa 51 47 \\ /
B outh Africa -
TreISeE oS Profit affer fax (PAT) (Rbn) 74 112 =
Nigeria 34 46
Adjusted headline earnings per share (cents) 1359 816 Other key markefs* 37 10
Digil‘al infrasrr_ucl'utje_ o Holdco leverage (x is value eroded in Holdco or preserved) 13x 14 MoMo active subscribers (m) 69.5 63.1
{03 This underpins Africa’s digifal future, providing the Cash generated from operating activities (Rbn) 779 4638 ¢Sl spend (Rm) 269 208
RS high-capacity networks, platforms and rechnology . —
assefs that support data growth, cloud services and Return on equity (%) 256 188 = B-BBEE status MTN Group and MTN South Africa Level1 Level 1 Value created
enterprise digitalisation. Dividend (cps) 500 345 > Calls fo whistle-blower hotline @ 143 162
) ) ) i Toal tax contribution (Rbn) @ 611 527 © Value eroded
See page 07 for an overview of our products and services. Brand value (Rbn) 509 507 3 ® e o 150 155 & Value preserved

* Carbon emissions - Scope 1 (tCO,e) - MTN South Africa (20 304 +CO,e), MTN Uganda (5 976 +CO,e), MTN Ghana (6 279 tCO,e), and MTN Congo-Brazzaville (10 634.20 tCOe). @
€ Carbon emissions - Scope 2 (tCO,e) - MTN South Africa (168 033 tCO,e), MTN Uganda (594 tCO,e), MTN Ghana (9 510 tCO,e), and MTN Congo-Brazzaville (2 683.45 tCO,e). @
¥ Carbon emissions - Scope 3 (category 3) (tCO,e) - MTN South Africa (24 642 tCO ), MTN Uganda (4 451 tCO,e), MTN Ghana (6 884 +CO,e), and MTN Congo-Brazzaville (5 539.16 CO,e). @
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Outcomes and frade-offs

How we create and preserve value

Delivering value through our strategy Governance and remuneration @ 6 %

As part of our infegrated rhinking and to support effective decision-making, we continuously examine the quality and availability of capital
inpurs. We also consider our impact on the capitals, as well as the frade-offs we make in our use of Fhem.

What does natural capital mean to MTN?

We need these natural resources to provide our services.
Spectrum availability is constrained in many markets, challenging service quality. Similarly,
the supply of electricity is not uniform across our operations, with implications for
maintaining consistent network availability.

How does it support our strategic priorities?

Creating shared value is one of our strategic priorities: we integrate sustainability principles as
an enabler of business resilience, risk mitigation and to create long-term value. We engage with
industry bodies to advocate for fair spectrum management. We proactively manage specktrum
renewals and licence applications while optimising spectrum allocation fo support nefwork
growth.

We continue fo expand our use of solar and other renewable energy sources fo power sites.
This provides cost savings and greater network reliability in many areas, with reduced downtime
and capital costs in the near and longer term.

We work o reduce our product packaging and e-waste footprint. By using recyclable materials,
we achieve cost efficiencies, environmental gains and reduce e-waste while improving
affordability and accessibility for more people. BioSIMs are an exciting innovation.

Relevant material matters: @ @ @ @ @ @

—_—

Outcomes and trade-offs

By 2025, MTN had achieved a 48% reduction in Scope 1 and 2 emissions against the 2021
baseline. Excluding MTN SA, the Group achieved a 9% reduction. This reflects the effect of
decarbonisation measures, fogether with changes in the Group’s operating foofprint (i.e.
fower sales). While this represents strong progress, our operations continue to affect natural
capital through the use of non-renewable resources, as well as emissions and waste.
Although emissions were lower, Fthey still represent a negative impact on natural capital.

We were encouraged by the reduction in our waste footprintin 2025. Project Infinity continued
to divert waste from landfill, although 2025 volumes were lower year-on-year due to
femporary operational factors that affected inbound material.

Our investment in renewable energy supporfts manufactured and social capital, although it
negatively impacts short-term financial capital. Over fime, however, we expect this investment
fo confribute positively to financial capital through operating cost savings. Through Project
Zero, we continue fo strengthen natural, human and social capital.

Associated risks o value creation: @ @ @ @ @ @

v I

C D

What does financial capital mean to MTN?

In our work to deliver value to all stakeholders, we invest in high-refurn
operations, which fund our financial aims and in so doing deliver value for our equity
shareholders and holders of our debt.

How does it support our strategic priorities?

By providing platforms of choice for consumers, homes and businesses, we deliver on our
strategy. Achieving refurns ahead of our cost of capiftal in each of our operations allows for
greater investment and returns to our stakeholders. Profitable growth begets greater prospects
for further investrment — both from our host countries and in accessing additional funds for new
investments.

The MTN Group’s capiftal structure favours a lower proportion of debf to provide strategic
decision-making headroom and fto be able to execute timeously on opportunities without the
constraints inherent in a higher debft-burdened business. A strong balance sheet and financial
ouflook are crucial o achieving much of our strategic intent.

Relevant material matters: @ @ @ @ @ @

—

Outcomes and trade-offs

By leveraging intellectual and human capital, we have shifted from historically higher
US dollar debt funding info more local currencies. The Group's leverage ratio is just 0.3x
after R17.4 billion in cash was upstreamed from operations in 2025. Debt usage allows for
more flexibility in our operations fo invest for growth.

In 2025, we delivered an adjusted ROE of 25.6%. While rthis was above our targef of 25%
and reflects positively on our financial and social capital, we will, going forward, use
ROCE (high-20% to low-30%) as our primary performance measure..

Adjusrted EPS of 1 359cps was achieved. Confidence in our cash-generation capabilities
in fhe year ahead resulted in an increase in the 2025 dividend to 500cps (versus an
expected 370cps). This boosted social capital.

Associated risks to value creation: @ @ @ @ @ @ @
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Ouftcomes and trade-offs confinued

What does Intellectual capital mean o MTN?

Our people are the backbone of our intellectual capital, with wide-ranging
expertise and skills. The guidance of our diverse and experienced Board drives our
strategy, reinforcing our position as the most valuable African brand. Unique and market-
leading networks, fechnologies and research and development underpin our purpose.

How does it support our strategic priorities?

By leveraging our #1 African brand ranking and our markel position, we provide leading digital
solutions for Africa’s progress. We are known for our nefwork quality and innovative digital and
finfech technologies, supporfting connectivity and greater financial inclusion in partnership
with ofhers.

Our directors play a key role in oversight and guidance, working fo understand our operating
context, opportunities and challenges, and applying their intellectual capital to deliver a
cohesive strategy. Seftting and monitoring the execution of strategy, which aligns the priorities
of our stakeholders and delivers long-term value and growth, is a key responsibility of rhe
Board. This responsibility also incorporates engagement, where appropriate, of nation-state
stakeholder matters, which form a key part of our shared value priority.

Relevant material matters: @ @ @ @ @ @ @ @ @ @
/

-

Outcomes and trade-offs

In 2025, MTN Group was inducted into the Brand Africa Hall of Fame for sustained Top
100 performance and impact over the years. MTN was also rated the #1 brand confributing
to a better Africa and for doing good for society and the environment.

We continue fo partner with several organisations to grow our intellectual capital and
appreciate the contributions of partners in our fintech, connectivity and infrastructure
operations across our platforms and the countries where we operate.

Africa’s digital fransformation requires material investment in Financial capital and skills
(human and intellectual capital) and ulfimately should grow the stocks of each of these
capitals, as well as social capital. The development of new and differentiated products
and services fo enhance customer experience positively impacts intellectual and social
capital but reduces financial capital in the short ferm. In the longer term, all stocks of
capital should benefit.

Associated risks o value creation: @ @ @ @ @ @ @

Delivering value through our strategy Governance and remuneration @ é %

C D

What does human capital mean to MTN?

The evolving nature of work — accelerated by Al and automation — is reshaping
the skills landscape. Future-fit capabilities are critical for sustaining MTN'’s competitive
advanftage, yef falenft scarcity in key areas rhreaftens execution.

How does it support our strategic priorities?

AFMTN, our strength lies not only in our fechnological advancements, but also in the individuals
who bring our purpose to life. It is our responsibility fo create an environment where people feel
empowered to innovate, grow and contribute fo something larger than themselves. MTNers
who are engaged, happy and supported in their jobs are more likely fo remain with the company,
Fhereby, reducing staff furnover costs and retaining experienced and qualified individuals who
help our business create shared value and deliver on our strategy.

Our strategic priority fo leverage Al for growth is supported by our skilled people. We encourage
our staff fo create and thrive in an empowering and inclusive environment underpinned by our
values of Lead with Care; Can-do with Integrity; Collaborate with Agility; Serve with Respect;
and Act with Inclusion.

Relevant material matters: @ @ @ @ @ @ @ @ @
J

/

Outcomes and trade-offs

For the fifth fime, MTN was recognised as a top employer in the Forbes World’'s Best
Employerssurvey.In 2025, we moved up 101 places to#166 out of 900 global organisations
and up fthree places in the global felecoms category to #3. In Africa we were ranked #4
overall. Voluntary staff furnover declined to 3.95%. Our employee sustainable engagement
score was 85%.

We supported financial capital through an increase in staff costs, although this may be
deemed as being negative for human capital. Our invesfment in education for Al and
ofher new ftechnologies poftentially requires a trade-off of intellectual capital in ofher
areas and a short-term reduction in financial capital. In 2025, we expanded growth and
learning opportunities across data science, fintech, digital product management,
emerging technologies and Al and machine learning. Other areas considered well
capacitated did nof receive a commensurate level of spend. In the long term, fthis is
expected fo expand the stocks of financial, human, intellectual and social capital.

Associated risks to value creation: @ @ @ @ @ @
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Ouftcomes and trade-offs confinued

C

- C ~

What does manufactured capital mean to MTN? What does social capital mean to MTN?
Technology platforms that are second fo none help us To deliver on value-
extend digital and financial inclusion but come at a cost. By building common creation ambitions, it is incumbent on MTN fo nurture these relationships.

infrastructure and sharing nefworks with other operators wirhin the regulatory framework,
we can avoid investrment duplication, drive efficiencies and benefit cusfomers.

How does it support our strategic priorities? How does it support our strategic priorities?

Providing leading nefworks thal are reliable, fast and consistent ensures we deliver on our One of our strategic priorities is to provide the leading customer experience. Another is fto
leading cusfomer experience priority and supports our ambition fo lead digital solutions for create shared value. MTN continues to invest in and contribute fo numerous inifiatives in the
Africa’s progress. In 2025, this led to the number of MTN customers exceeding 300 million and counftries where we operate. We do this by offering world-class connectivity and fintech
active data subscribers rising fo 172.6 million. Ongoing investment in our businesses is a critical products to customers; remaining tax compliant; creating jobs; and maintaining strong
part of our relationship with government stakeholders, fulfilling fhe conditions of our operating relationships with investors and partners.

licences and creating shared value.

Relevant material matters: @ @ @ @ @ @ @ Relevant material matters: @ @ @ @ @ @ @ @ @
- -

o e

Outcomes and trade-offs Outcomes and trade-offs

In 2025, MTN spent R51 billion in foral capex (R38.5 billion ex-leases). c.75% of this was on MTN is a material confributor fo the communities in which we operate, not only by
our networks, or the infrastructure that constitutes manufactured capital. While fhis providing our services and products, but also through our CSI spend, which is focused on
negatively impacted Financial and natural capital, it enhanced social, intellectual and enabling digital fransformation. We recognise that sustainable and meaningful progress
human capital as the number of people covered by our nefworks increased. This is depends on skills development. Through various initiatives, we atfrack and develop the
consistent with our market-leading ratings and NPS for nefworks in South Africa and skills needed to bridge the digital divide and enhance our pool of potential employees and
Nigeria, our fwo largest operations. future customers. Greater digital and financial inclusion fransforms society and benefits

. . social capital but has a short-term negative impact on financial capital.
Smarftphone penefration increased to 66.6%, with the number of smartphones on our

neftworks rising fo 203.5 million from 184.7 million in 2024. Driving diversity, inclusion, localisation and preferential procurement builds the stocks of
social, human, intellectual and financial capital.

Associated risks to value creation: @ @ @ @ @ @ @ Associated risks to value creation: @ @ @ @ @ @



34

All about MTN

How we create and preserve value

Material matters impacting value creation

Rank

2024

11

10

Key @ Denotes higher probability of occurrence/impact and/or inability to remediate

N
o
N
(5]

k9
X

@ Denofes medium probability of occurrence/impact and/or inability fo remediate
@ Denotes lower probability of occurrence/impact and/or inability fo remediate

Our material matters in 2025
We present here a summary of the material matters identified in 2025. For the @R, although the elements below take into account both ‘financial’ and ‘impact’ materiality, we believe
that they all have a high ‘financial’ materiality and are therefore relevant to providers of capital who seek to assess MTN'’s enterprise value. Where there is a high ‘impact’ materiality, the
matters are further unpacked in the and related suite of reports. Our approach to materiality is outlined on page 04. We also provide a sense of the ‘temperature’ of each matter in
ferms of probability of occurrence/impact and our ability (or not) to remediate the respective impact.

Dynamic
materiality trend

3853333 sl

Material matter

Macroeconomic conditions (Macro)

Complex regulorory and fax environment
(Regulatory/Tax)

Geopolitical landscape (Geopolitics)

Future-fit skills (Skills)

Competitive landscape and market structure
(Competifion)

Al, LEOs and other emerging technologies
(Emerging rech)

Governance, efthics, legal and risk
management” (Governance)

De-layering of the felecoms business model
(Platforms)

Cybersecurity and digital safety
(Cybersecurity)

Enabling financial and digital inclusion
(DigiFin inclusion)

Delivering value through our strategy

Financial materiality

Governance and remuneration

Impact materiality Enplicalions

for value
() @@ (D
() a& () (=]
m» e D o
a» a«@ )
[ - e 1 . (=
. a@ 1 e
- D = - [x)
1. a@ D
. a« B (X
s « B
Value created A Significance increased
© value eroded WY Significance decreased

© value preserved % Significance remained stable

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

~ Denotes that this is a revised and reworked headline material matter in 2025.
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Delivering value through our strategy Governance and remuneration

Material matters impacting value creation continued

MM MM

Macroeconomic conditions Complex regulatory and fax environment

Implications for value

The regulaftory environment and compliance requirements in
our industry and markets are complex and dynamic, with

MTN operates in a diverse macroeconomic environment
focused on Pan-African markefts where mainly commodity-

Relevant SDGs

Relevant SDGs

driven economies mean that macroeconomic conditions can
be unpredictable. These markets have historically
experienced higher levels of inflation and foreign exchange
rate changeability. These factors can have a material impact
on consumer spending in addition fo investor confidence
(including rhe value they ascribe to MTN) and business
performance (revenue, costs, profit, funding costs and cash
flow generation). Africa's economies present the prospect
for superior long-term growth, driven by young, fast-growing
populations (referred o as the demographic dividend) and
comparatively nascent penetration of a broad array of
services, including the felecommunications, financial and

Relevant capitals

Py
®

implications for growth and profitability, as well as our ability
fo serve our customers. Well-structured and properly
implemented laws and regulations offer greater protection
for cusfomers and support the industry’s sustainability.
Stricter regulations — including those on price increases —
impact growth, profitability and our ability fo serve our
customers. Tax regulations and directives can have material
impacts on our cash flow and balance sheet, which in turn
have implications for MTN'’s enterprise value. Well-structured
tax policies encourage responsible corporate behaviour,
which supports the sustainability of the industry.

8 pn, 16 St
af | >
Relevant capitals

AP
c

digital spheres within which MTN operates. The structural Financial  Manufactured Finangiss Inrellechs
growth in demand for these services strengthens MTN's

compelling investment case. The recent stabilisation in = @ (3
foreign exchange, inflation and interest rate trends translate (%5 y, /
into more opportunities for greater value creation for and by /

MTN. Homan Human Social

Strategic response and opportunity ahead )

* Growing penetration and a structurally higher demand
for data and fintech services in our markets, supported
by investment in new nefwork fechnologies and
innovative and differentiated offerings fo serve all
cusfomer segments.

Ensure disciplined strategy execution and capital
allocation, as well as financial resilience, in furn
allowing us fo weather challenges and capture growth
opportunities.

Support customers by optimising our offerings and
sustaining our investment in new technologies; support
investors by delivering cost savings and protecting
cash flow generation and by reducing debt and
ensuring an appropriate forex/local currency debt mix.

Social

R R
® @

R

® ©

Strategic response and opportunity ahead )

* Maintain positive, collaborative relations with
regulators; advocate for the harmonisation of
regulations across markets; assist nation states with
regulation implementation.

Fulfil localisation requirements subject fo conducive
conditions; strengthen capital markets and support
economic development; actively engage governments
and regulators.

Related risks

2

(Co]

®
@
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Material matters impacting value creation continued

MM MM
ege . .
Geopolitical landscape Future-Fil skills
Implications for value
Global and local geopolitical conflicts present headwinds to Relevant SDGs In a competitive market for digital talent, appropriately Relevant SDGs
economic growth, social cohesion, investor confidence and skilled and fairly remunerated MTNers are central to the
business performance in many marketfs, including fhose in T effective delivery of our purpose and strategy. With 1 g s 8 mm
which MTN operates. Social unrest, conflict and sanctions i"'/.""'" . future-Fit skills, we can provide leading digital solutions for o :'}""'
directly and indirectly affect MTN’s markets and II' @ Africa’s progress and create sustainable value for all our m_l” @‘ ll'
communities and MTN's ability fo conduct business, stakeholders. Data analytic proficiency will be crucial to

affecting stability and value creation for all. The perceived opftimise nefwork performance and ensure we provide the 9 manarie 10 S
risk profile of our business within a broader geopolitical Relevant capitals best customer experience. & O
context may also affect investors’ assessments of assef
values, including those of the Group.
A5
Q-'ﬂ') )
i Relevant capitals
Financial Manufactured

= o
&, (@)

Human Financial Intellectual
&, &) (G
Strategic response and opportunity ahead ) - Strategic response and opportunity ahead ) Human Social
Social !

oee eee
® © ®

Q
Future-proof our talent pipelines rhrough deliberate Q

* Engage stakeholders in a proactive and inclusive R R .
manner and with a partnership approach, based on our @ @ skills development and ralent acquisition and retention,
clearly arficulated values and principles. supported by competitive remuneration for scarce and
+ Carefully manage risks, including through scenario criftical skills.

analysis and strategic collaboration. Continuously refine our training programmes with a
« Sustain a healthy and flexible balance sheel fo mitigate focus on data science, fintech, digital product
volatility associated with geopolitical developments management, emerging fech, Al and machine learning.
and capture any value-enhancing opportunities. Accelerate digital liferacy in communities across our
markets through the MTN Skills Academy, thereby
supporting entrepreneurship and expanding
employment opportunities.
Ensure that our Board of Direcltors has the requisite
skills fo guide management in our pursuit of strategic
delivery.
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Delivering value through our strategy Governance and remuneration

Material matters impacting value creation continued

MM

Competitive landscape and markel structure

Amid evolving competitive dynamics, innovative and
competitive MTN offerings and a compelling customer
experience are key fo maintaining our leading market
position and our ability fo expand info new markets. The
requirement for considerable investment in digital
infrasftructure fo meel accelerating customer demand, as
well as the imperative to generate adequate refturns for
investors, necessitare consolidation in our markefs. This is in
line with global telecoms frends. Accelerating demand for
digital and financial services is underpinned by a young,
fask-growing population across Africa into which MTN needs
to deliver these pioneering offerings.

Strategic response and opportunity ahead )

* Constantly innovate to differentiate our offerings and
service and explore new markets and geographies,
thereby leading digital solutions for Africa’s progress.
Leverage efficiencies so rhat we can pass on savings o
our custfomers while delivering a second-to-none
nefwork and customer experience; monitor
opportunities fo create value through consolidation
and opfimise our portfolio.

Advocate for harmonised regulations across Africa
Fhrough active engagement of governments and
regulators.

Relevant SDGs

Relevant capitals

Financial Manufactured

Social

Related risks

® @

MM

Al, LEOs and other emerging fechnologies

Implications for value

Emerging fechnologies have a significant potential impact
on value creation. When used as a fool fo scale customer
experience, employee productivity, operational efficiencies
and revenue uplift, Al (diagnostic, predictive and prescriptive)
has the potential fo reshape the nature of business
operations and customer value delivery. Al implementation
comes with risks, including ethical and social implications.
Complementing our ferrestrial nefwork, LEO satellites extend
connectivity fo remote, sparsely populated areas, creating
value. LEO satellite service providers can also constitute
increased competition for MTN, particularly in the home
segment. Responsible and disciplined embracing of new
fechnologies and innovations are central fo our long-ferm
sustainability and ability fo create value.

Strategic response and opportunity ahead )

* Leverage responsible Al to help shape Africa at the
forefront of technological advancement, inspiring
progress. Moniftor global developments in Al, exploring
addiftional use cases fo support revenue generation,
operational efficiency, cybersecurity, efc.

Ensure a comprehensive Al governance sfructure to
achieve erhical, effective and safe Al adoption; an agile
and scalable operating model for measured Al
implementation; and targeted use cases that deliver
fangible value.

Explore further opportunities to collaborate with
fechnology partners and LEO satellite operators in a
responsible way that promotes sustainability and
connects the unconnected.

Relevant SDGs

Financial Intellectual
&) ()
Human Social

Manufactured Natural

® @®
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Material matters impacting value creation continued

MM MM

Governance, ethics, legal and risk management De-layering of the telecoms business model

Implications for value
World-class governance structures, practices and policies Relevant SDGs By de-layering, MTN is promoting efficiency, innovation and Relevant SDGs
builf on sound values help ensure the efficient, ethical and service quality, enabling each entity to focus on its core

effective functioning of MTN, adding value fo all. Effective g ezcmn Wl o e o competencies and fo drive value unlock for our stakeholders.
risk management is necessary fo ensure operational i"'/.""'" e It is Facilitating faster execution through strategic
integrity and sustainability. Conversely, failures in ||' M parfnerships and compliance with regulaftory requirements,
governance, ethics and risk management could damage our accelerating digital and financial inclusion and unlocking
operational and financial performance, reputation and value through economies of scale. How quickly and how far
licence fo operate and put employees and custfomers at risk. Relevant capitals this evolution proceeds dgpen@s largely on the complex
regulatory environments in which we operate.
C i,
Financial Intellectual
Bo, 2
C S C
Human Social
Strategic response and opportunity ahead ) Strategic response and opportunity ahead )

oee eee
® © ® ©

» Evolve our governance framework, safeguarding R R * Progress the structural separation of the fintech R R
efrhical and effective control, clear decision-making and @ @ business at the Opco level while remaining focused on @ @
a sound tone from the top, making additional value-accretive investrments info our

* Remain at the forefront of ethical and effective fintech operations. This is key fo unlocking the
corporate governance and risk management across proceeds from the agreed minority equity investment
multiple markets and jurisdictions. By doing this, we will of US$200 million made by Mastercard.
confinue fo enhance our reputation and rhe frust of our * Advance the separation of our fibre business and its
stakeholders and ensure the delivery of our strategy. continued scaling.

* Work to ensure ever-greater accountability, * Leverage our leading African brand and enter more
fransparency, efficiency and compliance, as well as strategic partnerships with sector specialists to propel
improvements in risk mitigation and reporting. further growth.

* Endeavour to protect the rights of all people who use » Conftinue to engage with regulators on the importance
our services, confinuously refine our ethics-related of harmonising regulations across Africa.
policies.
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Material matters impacting value creation continued

MM

Cybersecurity and digital safety

In an increasingly digital world, the responsibility of digital
operators has risen to protect the digital rights and safety of
all our stakeholders. Cyber-attacks continue to escalate
across the world with increased third-party incidents and
data breaches and more sophisticated afttacks.

A cyber-attack aimed at MTN could erode value by disrupting
operations and compromising the personal and confidential
data of customers, MTNers, partners and suppliers. I could
lead fo significant business interruptions, reputational
damage, financial impact, as well as exposing MTN fo
increased regulatory scrutiny. Organisations must
confinuously assess the evolving security threat landscape
and enhance their security and other mitigation strategies.
Establishing strong policies and systems are critical fo MTN's
ability fo preserve value.

Strategic response and opportunity ahead )

* Confinuously improve our overall security capabilities
and resilience through ongoing security assessments
of MTN Group and Opco systems fo identify
vulnerabilities requiring remediation.

Continue to evolve our solutions for child online
protection, including through collaboration with
organisaftions such as the Internet Watch Foundation,
and by educating children, parents, teachers and
caregivers on the responsible use of digital
fechnologies. Deploy and opfimise integrated and
scalable security capabilities to drive a mature security
posture.

.

Relevant SDGs
8 et 9 v,
i | &
Relevant capitals

Financial Manufactured

Social Natural

Related risks

o
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Delivering value through our strategy

MM

Enabling digital and Financial inclusion

Implications for value

By extending digital and financial inclusion, we create value
and give Africans hope, dignity and opportunity. Financial
inclusion empowers individuals by providing them with the
tools o save, invest and manage their finances more
effectively. In furn, this encourages greater economic growth
in the regions where we operate. It is an essential element in
accelerating Africa's digital future and the socioeconomic
development of our nation states. We remain committed o
our sftrategic intent of leading digital solutions for Africa’s
progress.

Strategic response and opportunity ahead )

* Leverage our position as Africa’s leading mobile
operator to partner with like-minded organisations and
follow our CHASE framework to drive coverage and
device and data affordability and extend digital literacy,
driving the continent’s progress.

Focus on three platforms of choice for consumers,
homes and businesses, providing a leading cusfomer
experience, leveraging Al for growth and creating
shared value for all.

Provide convenient financial services fo the millions
across our markets who remain outside the formal
financial services sector.

Governance and remuneration
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Social, Ethics and Sustainability Committee Chair’'s review

© O 0O 0 O

©)

In 2025, we franslafred our susftainabiliry commifments
info measurable performance, strengrhening oversight
of our emissions foofprint while advancing erfhics,
inclusion, responsible Al and digital human rights fo

profecl frust and long-ferm value.

Nkululeko Sowazi Nicky Newlon-King

Outgoing Chair

Key features of 2025 )

Achieved a 48% reduction in Scope 1 and 2 emissions, outperforming
our 2025 reduction target of 17.5%.

Expanded digital inclusion with 94.2% broadband coverage, slightly
below our 2025 targel of 95%.

Improved the representation of women in our workforce to 45% against
our 2025 targel of 41%.

Recorded our best reputation and trust performance since the
reputation Index Survey (RIS) began in 2019, improving our score to
80.1, above the corporate farget of 75.

Strengthened our digital human rights approach by embedding a
responsible Al framework across our product and services portfolio
through structured risk assessments, ensuring accountable and
rights-aligned innovation.

Sustained our ESG performance, ranking in the top quartile of leading
ESG ratings, amid evolving methodologies in rating standards.

The committee acts as a social and efthics committee as required by
the Companies Act and confirms that in 2025 it fulfilled its mandate,

discharged all its responsibilities and carried out all functions assigned
fo it in ferms of the Regulation 43.

Incoming Chair

Members Meetings Key fFocus areas For 2026

Scheduled

Nkululeko Sowazi” 4/4 Ma!nrqln a}dls}mplmed Fo.cus on addressmg‘Scope 1,%and3em|55|ons,
while monitoring portfolio shifts and ensuring that climate actions

Sandile Gwala” 4/4 remain aligned with the Group’s decarbonisation pathway.

Stan Millere@ 4/4 Advance the maturity and reliability of Scope 3 emissions,
demonstrating our understanding of greater supply-chain impacts

Khotso Mokhele 4/4 and embedding more robust methodologies, data processes and

. g - artnerships.
Nicky Newfon-King 4/4 P P
. . Continue to drive our gender-equality agenda by focusing on hiring

Lamido Sanusi 4/4 women, reinforcing the value of a diverse, equitable and inclusive
workforce in driving sustainable organisational performance.

All members are independent non-executive directors. Ouma Rasethaba was Retain Level 1 B-BBEE status and continue strengthening enterprise

appointed to the committee effective 31 March 2026. and supplier development initiatives to expand shared value.

" Stepping down as Chair on 29 May 2026. Reinforce ethical governance and compliance through integrated

Asrep_ped down from the commiftee on 31 March 2026. ethics, risk and oversight practices, ensuring robust statutory

“ Chair from 29 May 2026. compliance and accountability.

@ Due to retire at the AGM on 29 May 2026.

By invitation: Group President and CEO, Group Chief Sustainability and

Corporate Affairs Officer, Group Chief Human Resources Officer, Group Chief

Risk Officer and Group Chief Legal and Regulatory Officer. Lead responsibly in the digital environment by strengthening
generative Al governance and advancing a principled, rights-aligned
approach to digital practices.

Build stakeholder frust and reputation by responding fransparently
and decisively to matters material to stakeholders across our markets.

Mandate:

The committee performs an oversight and monitoring role to ensure that MTN'’s business is conducted in an ethical and properly
governed manner. The committee assists the Board with creafting shared value for stakeholders in a sustainable manner through
responsible ESG practices and solutions across MTN's operating markets.
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Stakeholders with whom we partner Fo creafe value

Stakeholders are central fo MTN'’s value-creation model. As key enablers of our efforts fo ensure that everyone benefits from a modern connected life,
our engagements with governments, regulators, communities, customers and multilateral institutions directly influences our strategic progress.
Through structured, fransparent and insight-driven engagement, we work to aligh MTN'’s performance with stakeholder expectations; strengthen our
licence to operate; and advance national, regional and continental development goals.

As part of our nation states programme, through our stakeholder and reputation In playing out those commitments, we drive MTN's reputation by managing the gap
management framework, we proactively build and sustain the reputation of MTN and between stakeholder expectations and company performance.

its three platforms. In this regard, MTN is committed to being a partner of choice o host
governments and an active corporate citizen in the societies where we are present. This
commitment, together with our purpose of leading digital solutions for Africa’s
progress, means MTN is often called upon fto play a developmental, leading and
advisory role.

In this regard, 2025 marked a milestone in reputation management achievements
wherein all Opcos surpassed overall reputation management targets, resulting in the
Group reaching its highest watermark since we started measuring stakeholder
perceptions in 2019. This translated into a reputation score of 80 points compared
with our target of 75.

Aligning MTN's performance with stakeholder expec

/In seeking to drive fransparency and consistency in
reputation, stakeholder engagements and perceptions, Ve
we paid particular attention to the following categories of

stakeholders, in no particular order: /\/ ( Q Q ®_® Sustained quality of engagements and impactful outcomes
IIIII W require a forging of effective alliances, so as to enhance
u

= accountabili an ransparenc in  srakeholder
nl 0 o° @_ _@ tability d t s} y takehold
QA9 il
rf@ / @/ |‘“|_|/‘/_

interactions. This requires fimeous and appropriate
Subscribers/ Investor Suppli?jrs and Trade

WYX ) communication of decisions. This is achieved principally to
@ foster trust, healthy relations, and cooperation among
customers community vendors partners to O

stakeholders.

industry bodies (such as the Global System for Mobile
Communications Association (GSMA), African
Because MTN operaftes in Telecommunications Union and International
unpredictable markets, we Telecommunication Union).

work proactively to shape the
evolving policy and regulaftory
landscape by leveraging our
partnerships with:

multilateral institutions (such as the African
Union, Africa Continental Free Trade Areaq,
and the World Bank).

In driving reputation, principally through our
nation states programme, we proactively
engage to improve responsiveness and trust in
relationships with all our stakeholders to
advance our Pan-African agenda. This requires
consistent engagement and objective
measurements on the effectiveness and quality All these provide proactive risk mitigation, optimised
of that engagement. Consequently, MTN resource allocation and a structured guidance mechanism,
engages in a Group-wide annual and scientific so as to create shared value through the connecting of
RIS. friends, Families, businesses, communities and nations.

O the diplomatic community and third parties.
Government Regulators and Media Civil
policymakers society

(@

Mobile Organised MTNers

\indusl‘ry business
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Stakeholders with whom we parktner to create value continued

Meeting fthe objectives of the

stakeholder strategy

Al the core of the revitalised 2025 stakeholder strategy are
investments in healfthy, quality and long-term relafionships with
priority stakeholders to build stakeholder trust.

Our reputation in 2025

»

To measure our repufation and stakeholder perception
performance, we rely on stakeholder feedback in our everyday
engagements, as well as on our RIS. The RIS directly surveys
stakeholders and incorporates this information with data
collected frhrough ongoing NPS tracking for subscribers and
customers and the Senftimeter Survey for MTNers.

We use the services of a reputable independent survey provider
fo carry out the RIS. The survey interrogates all ten identified
stakeholder groups, except for MTNers, whose responses are
captured by the Sentimeter.

Survey participation

A key determinant of the outcomes and the quality of response is
the participation rate in the survey. Overall, we considered the
final realised sample size in 2025 to be a sufficient representation
for reporting across all stakeholder categories in all markets,
excepl for customers in Uganda — a result of the survey being
carried out during a busy fime for stakeholders there: elections.

Ofthe 5 776 questionnaires sent out across markets, we recorded
an overall 48% response rate, considered near to exceptional.

How we create and preserve value

The results in 2025

How we fared against key stakeholder
management objectives in 2025:

s reputation

Reputation

80.1

(2024: 78.5)

Invest in healthy and long-term relationships

Relationship health

78.8 80.1

(2024:78.1) (2024: 77.6)

Trust

Focus on the quality of our engagement

Quality of engagement

73.6

(2024: 73.5)

Delivering value through our strategy

»

Governance and remuneration

»

Overall reputation

»

According to the RIS, the Group'’s overall reputation improved to 80.1
from 2024's 78.5 and a targelt of 75. This is rhe highest score achieved
since fhe survey’s inception in 2019.

Reputation

Healthy
\©

9

N Y

Q %
£ EA
s )

o

80.1

Quality of engagement

75.9 79.0 79.8 79.8 79.5 78.5 80.1

2019 2020 2021 2022 2023 2024 2025

Il was also the first fime that all Opcos surpassed the 75 point farget.
Some markets like MTN Cameroon have remained consistently above
80 since 2020. MTN Uganda has also consistently exceeded the
80-point mark, except for 2020. In 2025, MTN Ghana achieved the
highest score in the Group of 85.

Since 2020, MTN Cbéte d’lvoire, MTN Eswaltini and MTN Liberia have
also had above-target reputation. After a seftback in 2024, MTN
Congo-Brazzaville demonstrated a significant furnaround, increasing
ifrs reputation index score by 11 points fo 80 in 2025. In Nigeria, MTN's
reputaftion also recovered from a 2024 dip to reach 80. Following a
similar trrend was MTN South Sudan, improving to 83.

In Zambia, South Africa and Benin, MTN’'s reputation has ebbed,
underscoring the need for focused attention from a stakeholder and
reputafion management perspective.
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Stakeholders with whom we parktner to create value continued

o

Understanding what matters
most o our stakeholders

Particular issues or actions shape MTN's
repuftation: when MTN excels in these
aspects, our reputation grows stronger;
when performance falls short, our reputation
suffers. Of the ten material issues recorded
since 2019, five have proven especially
significant across stakeholder groups. We
list them here and note how we performed in
2025 in meeting stakeholder expectations:

Governance and remuneration @ &~ S

Business performance

Impact on socioeconomic
development

Product and cusftomer

/ experience

Of these five issues:

Contribution to the industry

Compliance with legislation
and regulations

Note: Numbers in brackets refer to prior-year performance.

O Every stakeholder category, except Investors, places MTN's role in socioeconomic development among their fop
fhree concerns.

Q Business performance consistently ranks among the fop three categories, but for frade partners.

O Product experience, MTN'’s contribution to the mobile industry, and compliance all tie for third place, appearing
frequently in stakeholders’ top three priorities.

In all areas and stakeholder categories MTN continued fo perform from moderate to excellent, with the contributions fo
industry showing excellent performance, as well as business performance, contributions to socio economic development,
compliance, governance, innovation, and leadership deemed from good to excellent by all stakeholders.

Regulators’ concerns regarding product and customer experience, as well as customer protection, continue to present
reputational risks for MTN. Customer protection generally received ratings below targefl, with only the mobile industry
assigning scores above 75.
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Stakeholders with whom we parktner to create value continued

A snapshol of our stakeholders }

While all stakeholders mentioned on page 41 are important fo our operations, at Group level, we identify
six stakeholder groups with the highest potential to impact our ability to create, preserve and protect
value at a multinational level.

Regulators
Government and
policymakers

Civil society

Subscribers/ MTNers
customers

Inveskment
community %

In the pages rhat follow, we provide details of the key metrics we track for each stakeholder
group, including the material issues they identified as mattering most to Fhem.

Governance and remuneration Q& >

(‘ =% Government ’—

Quality of Wealthy,
@
engagement o s
K £y
£ [}
s o
]

73.4

(71.2)

Undertake at least one leadership visit to O

priority mlorkelrs a year and hold periodic
consulfations in other markets.

Wh '
y we engage ’ Reputation Relationship health
Provides an enabling environment for value creation. [ ]
' 79.7 79.8
. [ ] [ ]
] (78.9) (78.4)
|
What matters most to them How we are doing Key issues Our response How we engage
A Demonstrate a deeper national Pursuing improved network coverage
Business performance 81,7 commitment beyond profitability. and reliability; minimising nefwork
downfime.
Improve service reliability and ensure
operations actively support nation Mobilising partnerships fo maximise
Impact on socioeconomic 80 2 states’ digital and development socioeconomic impact.
development . priorities.

Engaging governments directly.

Industry advocacy through GSMA,
Product experience 74.7 African initiatives and third parties.

Note: Numbers in brackets refer to prior-year performance.

Host annual African ambassadors’ RIS
dinner.

Participate in advocacy efforts of the Affected SDGs
GSMA, multilateral and third parties on T

key policy issues.

@f
K
&l
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Stakeholders with whom we parktner to create value continued

(- @ Regulators and policymakers )

Why we engage

' Reputation Trust Quality of wealthy
Provide an enabling environment for value creation by regulating our
industries and awarding licences. These stakeholders include ministries and

engagement o
]
public-sector departments with direct oversight of the information and 7 .5 7 ° 7 PY
communication fechnologies (ICT), investment and finance sectors as well as

Relationship health

S,
5 71.7 EY
O
lawmakers who directly affect the operating environment. ' (78.8) (80.3) (76.9) (72.2)
What matters most to them How we are doing Key issues Our response How we engage
. Service reliabiliry and customer Refined our plans to align better and Conduct consulfations and courtesy O
Business performance 80,8 protection. collaborate, with a view fo partnering on calls across markefs, with multilateral
Greater proof of ethical conduct, priority ifems. agencies and industry platforms.
compliance discipline and fransparent Launching the MTN Group Foundation to Participate in policy forums and industry RIS
Impact on socioeconomic engagement. complement the work of the Opco associations fo enhance the quality of
development 77.2 foundations. engagement and advocate for a
i ) transformed sector. Affected SDGs
Leveraging global and in-country
industry and business associations. Invest in initiatives such as the GSMA
Contribution to the mobile
industry 82.7

whifte papers on key issues.

Note: Numbers in brackets refer to prior-year performance.

(‘ Civil Sociely )

Why we engage

Provides the basis from which MTN's services are generated,

Reputation

Relationship health

Trust Quality of Wealthy,
engagement o ©
workforce skills are acquired and where our business derives ifs legitimacy. 80 2 78 1 79 2 & ’fé)
] ° . § 73.4 »
(79.7) (80.2) (77.7)
(73.8)
Whal matters mosk fo them How we are doing Key issues Our response How we engage
Impact on socioeconomic Better reach and impact, especially in Addressing network coverage and Undertake periodic consulfations, O
development 80 rural areas. reliability.

roundfables and roadshows.
Expectations that MTN invests more.

Assessment used

RIS

Consulfing to better align with Participate in forums and programmes
) A expectations. fhrough foundations.

Product experience quality and

80.8 upholding human rights.

Business performance

Respecting and promoting human rights
ak MTN and in the value chain.

AFFecI'ed SDGs
Product experience 71.6

Note: Numbers in brackefs refer to prior-year performance
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Stakeholders with whom we parktner to create value continued

000
(- Investment community )

Delivering value through our strategy

Governance and remuneration Q& >

Why we engage

: Reputation
Provides debl and equity funding fo deliver sustainable and attractive rotal

shareholder refurns. 74 4
[ ]

(82.3)

What matters most to them

. Clearer insight into long-term strategy,
Business performance 79

capital deployment and governance
discipline.
Befter risk management, fransparency

. . and sustainable value creation.
Strategy and capital allocation 79

Compliance

75

Note: Numbers in brackets refer to prior-year performance.

Relationship health

63.8

(86.2)

How we are doing Key issues Our response How we engage

Communicating consistently and
fransparently on performance and

initiatives to mitigate against
uncertainty.

Providing fimeous updates on any

corporate action.

Executing on

rollout.

Trust Quality of Healthy
engagement & o
75.8 § 74.8 ®
(78.8) d
(79.2)
Meetings, webcasts, roadshows, O

conferences.

Results presentations, frading updates,

capiftal market days, governance
RIS
roadshow.

SENS announcements, mailbox, website.

Affected SDGs
RIS, Integrated Report.

af L=
(‘ Subscribers/customers )
Wh '
y we engage ’ Reputation Relationship health Quality of wealthy
Purchase competiftive and reliable products and services. [ ] engagement {5@ o
' 80.7 79.1
] d ° § 75.1 ®
[ ] (72.4) (70.9)
|

What matters most to them

. More consistent and reliable user
Business performance 77.5 experience.

Continued improvement on service

quality, fransparency and customer
Impact on socioeconomic support.
development 76'7

Product experience

71.5

Note: Numbers in brackefs refer to prior-year performance.

Addressing network coverage and
reliability.

Accelerating direct engagements,

updating systems and applications for

greater billing fransparency.

(72.2)

On-the-ground engagement by
experience agents.

RIS

Interaction via digital channels and
social media.

Campaigns and trade activities.

Affected SDGs
NPS survey.

(=2
BE
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Stakeholders with whom we parktner to create value continued

MTNers

Why we engage

To unlock potential, shape a purpose-led culture and enable delivery on our
strategy. In an Al-enabled world, we are building a human-centred workplace
where fechnology enhances how people work and thrive, supported by our

shifft to a ‘hospitality-for-people’ approach.

What matters most to them

Opportunities for growth, learning
and career development

Recognition, wellbeing and a
supportive work environment

Leadership impact, communication
and authentic inclusion

A strong connection to purpose,
growth and personalised employee
experience

Note: Numbers in brackels refer to prior-year performance.

Delivering value through our strategy

Governance and remuneration

Leadership

80

Employee NPS

+65

Inclusion

88

(+59) (88)

Sustainable Healthy
engagement &

£
)
£
<
G
o

Key issues Our response How we engage

Investing in our people, building
future-Ffit skills and empowering our
workforce for Al and a technology-
enabled world.

Fostering an authentic culture and
staying firm to our commitment fo build
a diverse talent and leadership pipeline.

Building fechnologies that embolden and
support our people both at work and in
life.

Advancing gender equality and pay
parity, with fargeted representation
of women across leadership,

fransformation and skills initiatives.

Building a ‘Human-Al" organisation,
equipping employees with future-ready
skills while leveraging technology fo
remove manual work and unlock
meaningful, creative confributions.

Reimagining and fransforming HR

fo a hospitality-grade people model,
focused on personalised, proactive and
insight-led employee experiences.

We listen through our biannual Group
Culture Audit (GCA); regular Sentimeter
surveys; leadership platforms (Global
Leadership Gathering and 'Open
sessions'); and always-on campaigns,
podcasts and communications.

Assessment used

GCA and Sentimeter

Affected SDGs
8 =2 (3

We enable engagement through digital
recognition and multi-channel learning
platforms, supporting continuous
feedback, development and employee
experience.
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Audif Commifttee Chair's review

The committee confinued to exercise robust oversight of the Group’s
infernal confrol environment, wirh a parficular focus on the adequacy,
effectiveness and sustainability of infernal financial controls, as well as the
moniftoring of material legal and regulatory exposures across the Group.

Governance and remuneration @ &~ S

Sindi Mabaso-Koyana CA(SA) Nosipho Molope CA(SA)

Outgoing Chair Incoming Chair

Key fealtures of 2025 ) Members Meetings Key focus areas for 2026

Scheduled Special~
In addition to the standing items on our annual agenda, in 2025, we: Sindi Mabaso-Koyana™ 4/4 4/4

O Monitored the progress of the implementation and standardisation Noluthando Gosa 4/4 4/4
of key controls to further enhance the overall control environment.

O Strengthened the design and effectiveness of internal controls and Sonfjlle Gwala 4/4 4/4
internal financial controls. Nosipho Molope® 4/4 4/4
O Considered the potential benefits from the introduction of Robotic Tim Pennington 4/4 4/4
Process Automation for key finance processes and controls. Vincent Rague 4/4 4/4

O Contfinued to review the implementation of the enterprise cloud ) ) _
solution across the Group's Foorprinl' the delivery of additional Stepped down as chair on 31 March 2026, when she became chair of MTN SA.
! Remains on the Group Audit Committee.

functionality, enhancements to platform performance management = Chair from 31 March 2026.
and incident resolution and the decommissioning of some legacy ~ Includes a joint workshop with the Risk Management and Compliance Committee to

latf consider and approve various subsidiary AFS, Group trading statements, circulars
platforms. ! ot

and investment opportunities.

All members are independent non-executive directors. Ignatius Sehoole was
appointed to the committee effective 31 March 2026.
By invitation: Group President and CEO, Group Chief Financial Officer, Group Chief
Risk Officer, Group Chief Legal and Regulaftory Officer, Group Executive: Infernal
Audif and Forensics, the Group Executive: Finance, and representatives of the
external audifors.

Mandate:
The Board confirms that the Audit Committee has operated with

independent judgement and fulfilled its mandate during 2025
including executing its responsibilities in ferms of paragraph 5.7(h) of
the JSE Listings Requirements.

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

Continue to reshape finance through a modernised operating framework, driving
stronger controls and embedding innovation.

Scale and embed the initiatives implemented, with a particular focus on
establishing a financial control self-assessment methodology, overseeing
periodic assessments, actively monitoring control metrics, and following up on
identified control gaps to ensure sustained improvement.

Review management's control assessment on leases and moniftor progress on
the execution of action plans to enhance internal financial controls.

Review internal controls over third-party service providers, including contract
management, adherence to service-level agreements and project management.
Review the progress on the standardisation of processes and verticalisation of
procurement.

Monitor progress in the implementation and standardisation of key controls to
further enhance the overall control environment, including the areas highlighted
by Internal Audit as part of the review of internal financial controls.

Oversee the adoption of Al capabilities and their governance for efficiency and
effective monitoring of the control environment.

Evaluate management's assessment of the impact of King V principles and
monitor its implementation.

Note: For details of the committee’s work in 2025, see the full Audit Committee
Reportin the AFS.

The committee assists the Board in discharging its duties by independently monitoring the effectiveness of the operational, financial

and control processes. This includes overseeing internal financial confrols and ensuring that assurance services and functions enable
an effective confrol environment and support the integrity of information produced in compliance with applicable legal and regulatory
requirements.
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How we create and preserve value

Over the past year, we strengthened the effecftiveness and
infegration of risk management, governance and resilience
across the Group, with a clear focus on execution disciplineg,
first-line accountabiliry and proactive management of emerging
risks. As we move info 2026, the focus remains on advancing a
more dafa-driven, fechnology-enabled approach, strengrhening
external risk oversight and resilience and reinforcing efhical
leadership fo supporf sustainable value creafion.

Nosipho Molope
Ourtgoing Chair

Key features of 2025 )

Advanced the Group enterprise risk management (ERM) approach,
strengthening execution effectiveness, comparability across Opcos and
alignment to strategy and capital allocation, supported by enhanced key
risk indicator (KRI) fracking and reporting.

Strengthened first-line accountability and control effectiveness by
advancing our control improvement programme and increasing
automation to support consistent, robust assurance outcomes.

Reinforced integrated assurance and governance practices by advancing
our combined assurance approach and leveraging technology to support
more effective oversight.

Strengthened oversight of external risks, including geopolitical,
sanctions and regulatory developments, through expanded horizon
scanning and scenario analysis, supported by Board oversight and clear
cross-functional accountability.

Improved the resilience of our nefwork and infrastructure through
optimised network redundancies, eliminating single points of failure and
maintaining 1ISO 22301 certification in key markets.

Enhanced compliance and ethical culture, reinforcing conduct risk
management, anti-money laundering and counter-financing of terrorism
controls and data protection, including MTN's first application for
consideration as one of the World’s Most Ethical Companies.

Strengthened technology-enabled risk governance, including the
introduction of the Group Al risk assessment framework o support
responsible and risk-based innovation.

Reinforced cyber resilience and information security through enhanced
detection and response capabilities, strengthened third-party and digital
security controls, and increased security awareness across the Group.

Ignatius Sehoole
Incoming Chair

Key focus areas for 2026

Members Meetings
Scheduled
Nosipho Molope™ 4/4
Noluthando Gosa 4/4
Shaygan Kheradpir® 1/1
Stan Miller” 4/4
Nicky Newron-King 4/4
Tim Penningfon 4/4
Lamido Sanusi 4/4

° Chairman from May 2025
"Retired 31 March 2025

“Retiring 29 May 2026

All members are independent non-executive directors. Ignatius Sehoole was
appointed to the committee and as Chair, effective 31 March 2026. On the same
date, Ouma Rasethaba and Saf Yeboah-Amankwah joined the committee.

~Stepped down as Chair on 31 March 2026 as she became Chair of the Audif

Committee.

By invitation: Chair of the Audit Committee, Group President and CEO, Group
CFO, Group Chief Risk Officer, Group Chief Legal and Regulatory Officer, Group
Executive: Internal Audit and Forensics and the external auditor.

Delivering value through our strategy

Governance and remuneration

Embed first-line risk ownership at scale by expanding control self-assessment
practices and strengthening continuous monitoring and accountability across
markets.

Modernisation of the Group ERM approach fowards a more data-driven
operating model, leveraging analytics, automation and responsible Al to
enhance risk insight and decision support.

Expand external risk intelligence and horizon-scanning capabilities,
strengthening proactive monitoring and scenario analysis of geopolitical,
regulafory and macroeconomic developments, with integration into executive
and Board oversight.

Strengthen geopolitical, sanctions and trade-related risk governance,
enhancing due diligence and maintaining active scenario planning for potential
external disruptions.

Advance data privacy and information governance maturity, embedding privacy
by design and strengthening third-party risk management to support
consistency and accountability.

Strengthen resilience and business continuity capabilities, including improved
disaster recovery ftesting, crisis simulation and market-specific response
planning.

Reinforce compliance, conduct and financial crime controls, with continued
focus on AML, KYC and ethical culture across the Group.

Mandate:

The commifttee provides strategic oversight of risk management, ensuring proactive identification, mitigation and monitoring of

emerging threats and opportunities. It also oversees compliance and governance fo maintain resilience and alignment with MTN’s
strategic priorities.
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How we manage risk

How we create and preserve value
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Risk management is integral fo our operations, enabling agility, adaptability and alignment with our strategic priorities.

Our approach -

MTN integrates risk management across
all levels of the Group, ensuring
proactive identification, assessment and
mitigation of risks and opportunifies
that can potentially impact our business.
We cultivate a risk-aware culfure,
leveraging a combination of fop-down
governance, boffom-up risk
identification, and conftinuous horizon
scanning for emerging risks.

Our sftructured approach priorifises
risks based on their likelihood, impact
and rhe effectiveness of existing
controls. This ensures focus on the most
material threats while enabling a swift
response to evolving challenges.

The MTN Board and its committees
provide rigorous oversight of our risk
framework, working closely with
management fo ensure its effectiveness.
At the Opco level, risk management is
reinforced through executive
commiftees and audit and risk
commiftees, ensuring alignment with
local market dynamics while maintaining
a cohesive Group-wide strategy.

Our risk management approach )

Top-down approach

Identifies strategic-level
risks and cascades
rhese downwards

Enables top
management o make belter
risk-based decisions

Maintaining a
stable risk profile
across the MTN
Group through
comprehensive
and sound risk
management

Botrom-up approach Emerging risk scanning

Identifies risks at a process, Supports our proactive
functional operational level strategy focused on

Drives robust risk
management across the
enterprise

continuously identifying
and assessing new risks beforg
they fully materialise, helping
MTN to stay ahead of potentia

threafts and adapt accordingly|

MTN Group Mitigation Board review
principal risks action and approval

O O O O O

Stress testing + scenario planning

Combined assurance

Business resilience strategies

Compliance management

Principal risk universe and risk appetite

Based on risk appetite
enabling informed risk-
based review
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How we manage risk continued

Principal risk universe

and risk appetite

A structured principal risk universe
is cenfral to our ERM approach. If
establishes a consistent, Fwo-fFiered
risk categorisation framework,
ensuring comprehensive risk
mapping across all Opcos.
Boftom-up integration fosters
alignment and uniformity, while a
fop-down view ensures
completeness in risk identification.
As our business evolves, the risk
universe is continuously refined fo
reflect shiffs in strategy, strucfture
and operations.

Our ERM framework franslates risk
appetite info actionable risk
preferences for each principal risk.
By defining clear thresholds and
KRIs, we align risk-taking with
business objectives, ensuring
mitigation efforts and resource
allocation are targeted and effective.

Risk appetite and tolerance
thresholds are embedded within
business planning and
decision-making, enabling us fo
navigate an increasingly complex
landscape with clarity and control.
This skructured approach ensures
that risk exposure remains within
defined preferences while driving
sfrategic execution in a dynamic
operating environment.

Business
resilience

We continue to strengthen our
business resilience, ensuring
operational continuity in a dynamic
risk environment. Our SO 22301
certification remains a key
benchmark, supported by crisis
simulations, enhanced continuity
planning and structured resilience
assessments.

Key improvements include refined
response strategies, expanded risk
horizon scanning and strengthened
data protection. Investments in
alternative energy solutions and
infrastructure redundancy help
miftigate disruptions, while enhanced
scenario planning and early threat
detection ensure proactive risk
management. By embedding
resilience info our operations, we
enhance our agility, continuity and
long-term sustainability.

Compliance
management

We continue to strengthen our
compliance framework, ensuring
alignment with evolving regulatory
landscapes and business
imperatives. Our risk-based
compliance approach prioritises
proactive moniforing, testing and
enhancement of internal confrols fo
maintain a robust and agile
compliance environment across the
Group.

Key advancements include the
implementation of control
improvement initiatives, enhancing
governance structures and
embedding compliance maturity.
Through our Project Guardian, we
have reinforced data privacy and
protection protocols, integrating
stringent safeguards info our
operations. Our business partner
and frade compliance processes
have also been enhanced, ensuring
greater due diligence, adherence to
sanctions regulations and
responsible parfner management.

Additionally, we have refined our
compliance methodologies,
strengthened monitoring tools and
aligned compliance metrics with
Group risk management
frameworks.

Combined
assurance

MTN employs a combined assurance
approach fo enhance the
effectiveness of risk management,
governance and control oversight.

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

Stress testing

and scenario planning

We have strengthened our approach
fo stress and shock scenario analysis,
ensuring greater adaptability Fo
emerging risks. Our framework
integrates stress testing, reverse
stress testing, and catastrophic
scenario analysis fo assess fthe
pofential impact of extreme events on
MTN's financial and operational
stability.

Stress ftesting is applied across
budgeting, liquidity management, and
capital planning at both the Opco and
Group levels. We assess various
scenarios — including currency
devaluation, inflationary pressures,
regulaftory shifts and funding
constraints — to refine risk miftigation
strategies.

Reverse stress festing helps identify
conditions that could lead fo severe
financial strain, cash flow pressures,
or operational disruptions, ensuring
proactive risk responses. Additionally,
catasfrophic scenario analysis
considers high-impact risks such as
major cyber-attacks, network
infrastructure failures, shifts in
market dynamics and geopolitical
disruptions to inform crisis
preparedness and resilience planning.
By embedding these mefthodologies,
we enhance decision-making, improve
financial and operational resilience,
and ensure MTN remains well
positioned to navigate an evolving risk
landscape.
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Principal risk categories

Strategy and execution.

Regulatory and stakeholders.

Products and innovation

(telco, digital and fintech).
M&A, divestitures and strategic
parknerships.

Compliance.

Internal control environment.
Fraud and financial crime.

Governance.
Environmental, social and ethics.

Financial markets.

Liquidity and funding.

* Tax.

Financial accounting and reporting.
Credit risk.

Financial performance and refurns.

Nefwork.
Information fechnology.

Information security.

Supply chain.

Sales and distribution.
Customer experience.
Continuity risk.

Human capital risk.

Competition.

Legal.

Political and macroeconomic
environment.

How we create and preserve value

Top risks Fo value creafkion

)

Strategic
Governance
Financial
Technology 7
X
8D
o
>
¢
°
5]
c
S
)
Operational s
External

Alignment between the principal risk framework and Integrated
Report top 10: MTN’s ERM framework maintains a structured
principal risk universe that supporfs completeness and
consistency in risk identification and assessment across the
Group. The universe uses a two-tier risk categorisation to enable
uniform mapping of issues and fto guide management roward
complete risk coverage, and it is periodically refreshed to reflect
changes in strategy, organisational structure and operations.

This structured universe strengthens decision-usefulness.
MTN'’s risk approach prioritises risks based on likelihood,
potential impact and the effectiveness of existing controls,
enabling management and governance forums to focus afttention
and resources on the most material exposures and the most
critical miftigation actions. In support of this, the combined
assurance process reinforces that a clear understanding of the

Risk
profile
2025

SYs11 5183240MS

Delivering value through our strategy

Governance and remuneration

risk and conftrol environment should inform the prioritisation of
assurance activities and the allocation of the appropriate
assurance focus and resources in response to material risks and
control effectiveness.

From this broader universe, the Integrated Report presents a
focused sef of the Group's top risks, a market facing consolidation
rhat brings together (i) the most material principal risk themes
and (ii) the year’'s most relevant fop of mind matters tracked
through executive and Board risk oversight. This alignment
provides stakeholders with a concise view of the risks that matter
most for value creation and preservation during the reporting
period, while maintaining an underlying risk framework that
supporfts completeness, comparabiliry across operating
companies, and linkage to strategic decision-making and
resource allocation.

2024 2025 Our top ranked risks in 2025

Geopolitical and geoeconomic
disruption

Regulatory and policy complexity

Cyber resilience and information
systems

@,

. Supply-chain disruption and cost
4
lemde O inflation
1and 7 @ Macroeconomic and financial market

volatility, liquidity and funding

Technology and network resilience

@,

Strategic execution and
fransformation delivery

@,

Compliance, ethics and governance

Tax complexity and audil readiness

10

@

Internal controls and critical skills
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Top risks o value creation confinued

1 Geopolitical and geoeconomic disruption «————

Risk issues and impacts

MTN operates across markefts where geopolitical fragmentation Relevant material matters:

and geoeconomic competition are increasingly shaping the

rules of trade, fechnology and markeft access. The world is
becoming less anchored in predictable, rules-based e e
co-ordination and more influenced by tariffs, sanctions, export

controls and straftegic resource policies. In parallel, local and NMEEm® Regumry Geopolitics
regional conflicts are reshaping the global order by disrupting
frade routes and energy markets and by increasing uncertainty

Skills

in global value chains. For MTN, these dynamics can constrain
the availability of critical network and IT inputs, increase cost
and lead fime volatility across infrastructure, devices and

logistics, and heighten the need for enhanced sanctions, Competition Emergmg Governance Pl
counterparty and logistics due diligence, recognising that risk
increasingly sits in networks and interconnected supply chains

MM MM
rather than in any single geography. These shifts can also drive
sudden policy changes and heightened compliance and security
expectations, with knock on effecfts for operational continuity,

the safety of our people and assels, and the pace at which MTN  Cybersecurity ir?glil!j;ign
can execute strategic priorities.

Risk mitigation and controls

Ongoing geopolitical horizon scanning using multiple external Relevant capitals:
infelligence providers with insights incorporated info regular
management risk reporting and Board level updates (including
periodic geopolitical outlook briefings), supported by structured
cross-functional monitoring.

Strategic pivot: fransitioning fo the platform-led
model fto diversify revenue streams and enhance structural

frends while maintaining cross-border operational flexibility.

incorporating downside scenarios for trade fragmentation,
commodity-price shocks and political disruption.

Strengthened business continuity frameworks to safeguard
operations in high-risk marketrs.

Prioritised employee safety and asset security through
comprehensive continuity management.

atforms

Natural Financial Intellectual

resilience against fraditional connectivity shocks =
Stakeholder diplomacy: Engaging proactively with national m
governments and regional bodies to align with digital sovereignty %5/ @/’ /

Enhanced scenario planning and stress testing across marketrs, Human  Manufactured Social

Delivering value through our strategy Governance and remuneration @ é 9

2 Regulatory and policy complexity —_—

Risk issues and impacts

MTN operates in a highly regulated sector where policy decisions and Relevant material matters:
regulatory frameworks shape our operating environment. Regulatory

compliance obligations span licensing conditions, spectrum allocation,
quality-of-service (QoS) requirements, data privacy and governance laws,
SIM registration and know-your-customer obligations, and competition
and pricing regulations.

Macro Regularory Geopolitics Skills
Across our markets, regulators continue to modernise legal frameworks

and intensify enforcement particularly in areas such as QoS, consumer

protection, pricing practices and market power remedies. This accelerates
compliance timelines and creates a commercial challenge. Data protection
and cybersecurity obligations are broadening, with several markets
infroducing data sovereignty and localisation requirements rhat directly

influence technology choices and infrastructure investment. The Competition Emergmg Governance  Platforms
emergence of Al governance frameworks and new technology regulations
adds a further dimension of compliance complexity. Sanctions and export

MM MM
confrol requirements continue fo evolve, impacting cross-border
operations and technology procurement. MTN navigates this environment
through a proactive and collaborative regulatory approach, with cross-

functional feams engaging with regulators and policymakers to anticipate

Rade) N - g o ity DigiFi
and address emerging issues while ensuring operational continuity. = JIA

inclusion

Risk mitigation and controls

Proactive regulatory advocacy and engagement across markets  Relevant capitals:
in pricing, spectrum, data privacy, SIM registration, fintech
licensing and competition matters.

Strengthened cross-functional collaboration for fFimely reporting,
escalation and resolution of regulatory issues.

Robust compliance frameworks and playbooks aligned with local
and international standards.

* Engagement with regulatory authorities and industry bodies fto
advocate for fair competition and balanced policy approaches. e
Proactive management of spectrum renewals and applications % y /

to support network growth. - .
Enhanced monitoring of sanctions, export controls and evolving Human  Manufactured Social
fechnology-related regulations.

Acftive engagement with policymakers on emerging Al
governance and data sovereignty frameworks.

Natural Financial Intellectual

Opportunities o create value

Geopolitical disruption can accelerate the strategic importance of reliable digital infrastructure
and frusted plafforms. MTN'’s scale reinforces its position as a critical enabler of digital and
financial inclusion across Africa. The fransaction to acquire all of IHS Holdings presents a
significant opportunity fo optimise digital infrastructure and improve network availability through
more direct control. By positioning connectivity and fintech services as essential utilities, the
Group can capfure resilient demand as consumers prioritise digital access during economic shifts.
Furthermore, as regional trade integration accelerates, MTN'’s Pan-African footprint positions it fo
serve as the primary platform for cross-border commerce and digital fransformation.

Opportunities o create value

MTN'’s proactive and collaborative regulatory approach positions the Group fto help shape
enabling policy frameworks that support investment, innovation and digital inclusion.
Constructive partnerships with regulators and industry bodies strengthen trust, improve
predictability and support balanced outcomes on issues such as spectrum, market structure,
digital governance and fintech regulation. By anticipating policy change and engaging early, MTN
can accelerate the delivery of connectivity, financial services and digital infrastructure across its
foolprint while reinforcing resilience and long-term value creation.
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Top risks o value creation confinued

3 Cyber resilience and information security «—————

Risk issues and impacts

Cybersecurity remains a critical priority for MTN as the threal Relevant material matters:
landscape continues to evolve, with increasingly sophisticated

cyber-attacks, Al-enabled threats and ransomware campaigns
fargeting organisations globally. Such incidenfts can disrupt e e
service availability and operational continuity, compromise

personal and confidential data, and trigger regulatory scrutiny NMEEm® Regumry Geopolitics  Skills
and penalties, particularly as data protection and cybersecurity
requirements continue fo evolve. Emerging threat vectors

include vulnerabilities in third-party platforms, credential
exposure, supply-chain compromises and a marked escalation
in denial-of-service activity. The expanding digital foofprint

across our connectivity, fintech and digital infrastructure Competition Emergmg Governance Platforms
platforms widens the attack surface and increases dependence s
on resilient identity, APl and third-party confrol environments.

MM MM
Enterprise-wide strategic security programmes remain central
fo improving resilience, strengthening governance of legacy and
cloud environments and sustaining effective defection,

response and recovery capability. Cybersecurity ir?ci;ii:iign

Risk mitigation and controls

Human Manufactured Social

Strengthened incident detection and response capabilities fo ensure rapid Relevant capil'als:
identification and mitigation of threats.

Continued investment in security infrastructure, enhancing real-time . N

Continued delivery of key security programmes advancing cloud security, @ %

nefwork segmentaftion and zero-frust architecture.

Advanced security tools, including Al-driven threat detection, fo improve Natural Financial Intellectual
Regular vulnerability assessments and security patching to address cyber

threats proactively. )

Strengthened fhird-party vendor risk management fo improve security % ,
assurance across parfner ecosystems. 4 / -
Enhanced security awareness and training initiatives across the Group to

Development of a Group-wide ransomware resilience framework and

regular crisis simulation exercises across all platforms.

Strengthened security measures for digital financial services to proftect

threat monitoring, response and anti-DDoS capabilities.
resilience against emerging threats.

reduce the risk of human error.

customer data and comply with evolving regulatory requirements.

Delivering value through our strategy Governance and remuneration @ é 9

4 Supply-chain disruption and cost inflation «———

Risk issues and impacts

MTN'’s supply chain reflects the scale and complexity of delivering connectivity, Relevan mal‘erial matters:
fintech and digital infrastructure across multiple markets, relying on a broad
ecosystem of suppliers, service providers, logistics parfners and other third

parties that support network, IT and device delivery end-to-end. Escalating
tariffs, evolving export controls on strategic inputs, disruption to freight routes
and structural constraints in critical components can drive cost inflation and

extend lead ftimes. Market dynamics can also tighten into supplier controlled
allocation and shorter pricing validity windows, reducing planning cerftainty and Macro Regularory Geopolitics Skills
increasing the risk of delayed rollouts, budget overruns and affordability
pressure for customers. Across MTN's foofprint, these global pressures can be
amplified by regional execution bottlenecks such as port congestion and

clearance constraints, which raise landed costs and create greater variability in
delivery schedules. Given this dependency profile, effective risk management
increasingly requires strong third-party risk management (direct vendors and
service providers) and growing visibility info downstream dependencies within

supplier ecosystems (crifical subcontractors, upstream suppliers and vendor Competition Eme"E""E Governance Platforms
platform dependencies that can propagate disruption even when MTN'’s direct fech
supplier relationship appears stable). This is reinforced through strengthened

supplier governance, due diligence and confract discipline, alongside early MM MM
warning monitoring of lead times, landed costs, port congestion and vendor
delivery performance, and broader oversight of vendor concentration, sourcing

consftraints and partner trade/sanctions exposure across critical suppliers and
roufes. ) .
Cybersecurity  DigiFin
inclusion

Risk mitigation and controls

Accelerated procurement planning fto secure production Relevant capitals:
allocation and improve pricing and delivery certainty across
priority categories.

Supplier and route diversification fo reduce concentration risk,
chokepoint exposure and dependency on single suppliers or
corridors.

Early warning and monitoring through supply-chain indicators

and management reporting, including focus on lead fimes
landed costs, port congestion and vendor delivery performance. e
Product and configuration flexibility fo reduce reliance on % y /
supply-constrained components where feasible and preserve - i
delivery options. Human Manufactured Social
Strengthened supplier governance through performance

management, due diligence and contract discipline fo reduce

disruption risk from vendor execution issues.

Cross-functional co-ordination between procurement,

fechnology and finance fo manage cost volatility and protect

capex planning discipline.

Natural Financial Intellectual

Opportunities o create value

As digital adoption accelerates across MTN'’s markels, strong cyber resilience becomes a
differentiator that underpins ftrust, service reliability and regulatory confidence. The continued
uplift of security posture, DDoS resilience and incident response capability supports MTN's
ability to scale digital and fintech services responsibly, protect customer and corporate
information, and strengthen our reputation as a trusted partner fo consumers, enterprises and
governments.

Opportunities o create value

A more resilient and diversified supply chain strengthens MTN's ability fo deliver network and
digital infrastructure programmes predictably, protect customer affordability and sustain
execultion across its connectivity, finfech and digital infrastructure platforms. By improving
forward visibility (early warning indicators), reducing concentration risk, and embedding supply
resilience info planning and investment decisions, MTN can reduce volatility in delivery outcomes
and improve capital efficiency, furning supply-chain discipline into a competitive advantage in
service quality, speed of rollout and customer frust.
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Top risks o value creation confinued

R
5 Macroeconomic and financial markefk

volatility, liquidity and fFunding ) A

Risk issues and impacts

MTN'’s performance is linked fo financial markefs characterised by Relevant material matters:
macroeconomic volatility, currency and interest rate fluctuations, and
constrained access fto hard currency in certain jurisdictions. These
conditions can increase funding costs, complicate capital planning, and
constrain the ability to repatriate cash and upstream dividends. During

2025, improving inflation frends, easing interest rates and stronger cash Q Q Qa Qﬂ

generation supported a meaningful improvement in the Group's financial Macro Regulurory Geopolitics Skills

position. However, structural risks remain, particularly around

foreign-exchange exposure, capital market access and the predictability
of cash repatriation from Opcs. In Nigeria, financial conditions improved
materially with a return to profitability and a restoration of positive equity,

although the market remains exposed to macroeconomic volatility and

currency risk. The Group has strengthened balance sheet resilience

through improved leverage, enhanced liquidity headroom and a more Competition Emergmg EavaieeEs i
optimal funding mix with increased local-currency exposure. Nonetheless,
shifts in global risk sentiment, renewed foreign-exchange volatility and MM MM
changing monetary policy paths can reprice funding conditions quickly,
affecting financial flexibility and investment optionality. e @
Cybersecurity  DigiFin
inclusion

Risk mitigation and controls

Disciplined treasury and liquidity management aligned to Group treasury
policy, supported by rolling liquidity forecasting and defined liquidity
buffers to preserve headroom for debt service and operational flexibility.
Structured cash repatriation and upstreaming strategies tailored fo market
constraints, with active management of trapped cash and repatriation
timing.

Relevant capitals:

* Smart capex agenda aligning capital allocation to core business investment Natural Financial Intellectual
while ring-fencing funding for strategic growrh enablers.

* Stress testing and scenario analysis fo evaluate financial resilience against
currency devaluation, inflation and interest rate fluctuations. (D) ?

* Hedging of currency exposures where feasible and strengthening of % / )
local-currency funding to reduce reliance on hard currency debt. 4 / /

* Proactive refinancing of upcoming maturities and exploration of alternative .

Human Manufactured Social

financing solutions, including multilateral partnerships.

Optimisation of excess cash balances and cash upstreaming across Opcos.
Maintenance of liquidity headroom to ensure a buffer for debt service and
operational flexibility.

EEP driving cost containment.

Technology and network resilience

(Future readiness) \

®

Risk issues and impacts

The rapid advancement of mobile and digital technologies, alongside Relevant material matters:
growing cusfomer demand for reliable connectivity, places sustained
pressure on infrastructure resilience and service availability. Nefwork
congestion, constrained spectrum and exponential growth in data fraffic
require ongoing investment in network modernisation and capacity

expansion. Legacy systems in certain markets constrain the pace of digital Q Q Qa Qﬂ

transformation and elevate operational risk. Energy security remains a Macro Regularory Geopolitics Skills

concern, with grid instability and rising energy costs necessitating

enhanced backup solutions and investment in renewable alternatives.
Competition Emergmg Governance Platforms

@@

Reliance on third-party infrastructure providers remains a structural Cybersecurity iz‘ﬁj‘;‘;‘n
concern as traditional fower business models face increasing pressure.

Geopolitical and geo-technological shifts, including vendor concentration,
evolving trade controls and global supply-chain realignment, influence
technology choices, procurement costs and the management of strategic
technology partnerships. The concentration of ftelecoms innovation
outside Africa creates a structural dependency on foreign vendors at
foreign-currency rates. Emerging technologies, including Al-driven
network automation, 5G, cloud platforms and LEO satellite soluftions,
present both risks and opportunities for scaling network capacity, service
coverage and operational efficiency.

Risk mitigation and controls

Continued investment in network modernisation, 5G expansion
and fibre rollout fo support growing demand.

Phased modernisation of legacy systems to reduce technical
debt and improve operational stability.

Deployment of renewable energy solutions and advanced
backup power to address energy security.

Relevant capitals:

Natural Financial Intellectual
* Diversification of network, IT and cloud vendors to miftigate
concentration risk.
* Leveraging Al and automation to optimise network efficiency e
and enhance predictive maintenance. % y /
» Established responsible Al governance frameworks to guide - :
adoption across the Group. Human Manufactured Social

* Expansion of connectivity through alternative partnerships,
including LEO satellites, fo extend coverage.

Strengthened regulatory engagement on spectrum allocation,
technology neutrality and 5G licensing.

Opportunities o create value

MTN's strengthened financial position and improved balance sheet flexibility create scope to
strengthen local-currency funding solutions, expand partnerships with financial institutions and
opftimise capital allocation. Enhanced cash generaftion supports the Group's self-funding
capacity, while proactive engagement with investors and regulatory bodies supports favourable
policy outcomes and sustained confidence in MTN's long-term financial srability.

Opportunities o create value

Investment in next-generation capabilities including Al, fibre, 5G and satellite connectivity positions MTN fo
improve productivity, raise service reliability and unlock new revenue streams, while supporting digital inclusion
through expanded coverage and improved customer experience. Strengthening the resilience of critical
infrastructure (connectivity, data centres and recovery capability) reduces the cost and frequency of disruption,
enabling more predictable delivery of strategic programmes and better capital efficiency over time. As
technology evolves, disciplined modernisation and stronger resilience help MTN shift from ‘keeping systems
running’ to enabling future-ready platforms that can scale new services and partnerships with greater
confidence.
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How we create and preserve value

Strategy execution and fransformation

delivery

Risk issues and impacts

MTN'’s strategic ambition depends on delivering large, mulfi-markef
transformation programmes with a consistent pace and quality, across
Connectivity, Fintech and Digital Infrastructure, while modernising
platforms, scaling digital capabilities (including Al), and strengrhening
customer experience and operational efficiency. The most material
execution risk is delivery friction, in which timelines and outcomes are
affected by interconnected dependencies (infrastructure readiness,
regulatory approvals, partner performance, and constrained delivery
capacity). Internal risk reporting highlights that execution is increasingly
constrained by network, fibre, data centre and towerco dependencies, and
that delays in resilience upgrades, fibre rollout and infrastructure
modernisation can directly undermine strategic delivery timelines.
Transformation delivery also introduces ‘change risk’. Portfolio
optimisation and fransformation initiatives can fail fo deliver benefits if
sequencing, governance and adoption are uneven across markers, or if
critical assumptions change without timely course correction. Group
delivery governance guidance explicitly requires disciplined management
of delivery risks and assumptions reflecting the importance of tight
change control in complex programmes.

Cybersecurity  DigiFin

Risk mitigation and controls

* Annual strategy and business planning processes, including Board Relevant CCIp"'G'S:
oversight and approval of strategic priorities, budgefts and capital

allocation.

* Group-wide alignment through clearly defined strategic frameworks and
execution roadmaps across Connectivity, Finfech and Digital Infrastructure.
Disciplined capital allocation and investment governance fto prioritise

strategic initiatives and optimise refturns.

the delivery of large-scale initiatives
Strategic partnerships fo support infrastructure development, digita

transformation and technology enablement.

actions where required.

effectiveness o support execution.

developments to enable timely strategic responses.

Established programme and project governance frameworks to support

X o |
Continuous monitoring and reporting of strategic performance through 4 g -

executive and Board structures, supported by defined KPIs and corrective
Ongoing investment in falent, digital capabilities and organisational

Active monitoring of regulatory, macroeconomic and competitive

T

Relevant material matters:

0000

Macro Regularory Geopolitics Skills

0000

Competition Emerglng Governance Platforms

00

inclusion

% (&)

Natural Financial Intellectual

Human Manufactured Social

Opportunities o create value

Strong execution and disciplined transformation delivery convert MTN'’s strategy into fangible outcomes for
customers and investors: faster Fime fo market, improved reliability and customer experience, and more efficient

capital deployment across the three platforms.

Continued investment in digital platforms, nefwork capabilities and emerging fechnologies supports enhanced
customer experiences, improved operational efficiency and the development of new revenue streams.

By maintaining strategic agility, strengthening execution discipline and leveraging its scale and market presence,
MTN is well positioned to capture evolving opportunities and deliver sustainable value to stakeholders.

Delivering value through our strategy

Governance and remuneration
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8 Compliance, ethics and governance

Risk issues and impacts

Regulatory complexity and evolving compliance requirements across
multiple markets pose significant challenges, with increasing scrutiny
from authorities across a broad range of areas, including SIM
registration, fax compliance, spectrum licensing, QoS and financial
services regulation. Tight regulatory timelines and shifting policy
environments heighten the risk of non-compliance, which may resulfr
in financial penalties, new licence conditions or operational
disruptions. As MTN’s platforms conftinue fto scale, additional
requirements relating to financial crime compliance, consumer
proftection and marker structure infroduce further complexity.

Data privacy and protection are key areas of focus, particularly in
relation to data processing, cross-border data flows and cybersecurity.
Evolving sancltions and trade-related requirements, influenced by
global geopolifics, require ongoing monitoring and alignment.
Strengthening compliance frameworks, enhancing monitoring
capabilities and embedding regulatory alignment info operational
strategies are crifical to miftigating compliance risk and supporting
long-term business resilience.

MTN'’s licence to operate is shaped by: (i) regulatory scruftiny and
enforcement across markets, and (ii) stakeholder expecrations rhat
MTN demonstrates strong governance, ethical leadership and reliable
compliance execution at scale. This exposure is not only financial.
Compliance failures can trigger operational disruption (e.g., forced
disconnections or licence constraints), weaken customer trust and
elevate reputational risk, particularly where incidents involve customers,
or afttract sustained regulator focus. Ethics and governance are both
critical. Culture and conduct risks (including conflicts of interest, gifts
and hospitality governance, and ‘speak up’ confidence) can become
rool causes of compliance failures, fraud and misconduct. In 2025, MTN
completed a Group-wide ethical culture survey (supported by
Erhisphere), showing an overall score improvement fo 82.3 (from 78.8 in
2022) with sftrong participation (66%). From a governance perspective,
MTN’s compliance and efhics posture relies on effective policy
governance, clear accountability and coherent assurance across the
lines of defence. Meeting the requirements of King V, including an ‘apply
and explain’ disclosure approach and greater integration of leadership
and efrhics expectations, reinforces the need for disciplined governance
and transparent external reporting.

How we create and preserve value

Delivering value through our strategy

Governance and remuneration

Relevant material matters:

MM

Macro

MM

Skills

MM

Governance

MM

®

DigiFin
inclusion

MM

Regulaftory
Irax

MM

Competition

MM

Platforms

MM

Geopolitics

MM

Emerging
tech

MM

Cybersecurity

Risk mitigation and controls

Strengthening compliance governance and internal
controls across all markets and platforms.

Policy governance and minimum standards: Ongoing
maintenance of Group policy architecture and minimum
standards, including updates and approvals of key
governance policies (e.g., compelition and anti-bribery
and corruption) through governance forums.

Ethics  culture strengthening and speak up
effectiveness: Using the 2025 ethics culture survey
results to drive fargeted 2026 interventions, supported
by ethics toolkits, fraining and improved clarity on how
efhics frameworks apply in practice.

Improving SIM registration and KYC processes and
compliance monitoring to align with regulatory
developments.

Strengthening data privacy and protection capabilities
through maturity assessments, automation and the
adoption of privacy-by-design principles.
Implementing risk-based compliance monitoring
frameworks to proactively identify and address
potential vulnerabilities.

Enhancing sanctions screening and frade compliance
across customers, partners and suppliers.

Advancing compliance certification efforts (including
ISO 37301) fo enhance regulatory frust and compliance
maturity.

Strengthening financial crime risk management,
including anti-money laundering and fransaction
monitoring capabilities within fintech operations.
Whistle-blowing and investigation capability:
Strengthening reporting channels and investigative
governance through Group ethics and forensic
capability, supported by defined methodologies for
reactive investigations and proactive deterrence
initiatives.

Relevant material matters:

Y @{’j/

Natural Financial
=
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Human
/
Manufactured Social

Opportunities o create value

Strong compliance, ethics and governance are value enablers supporting predictable operations, protecting licences, and strengthening trust with customers, partners, investors and regulators. The positive
direction in MTN's efhical culture survey results provides a platform to deepen a speak up culture, reduce pressure-driven misconduct risk and strengthen leadership consistency across the footprint.

Al the same time, maluring governance frameworks particularly around policy execution, combined assurance and responsible Al create opportunities fo improve decision quality, reduce the cost of

compliance, and embed ‘compliance by design’ into fransformation programmes, enabling MTN fo scale connectivity, fintech and digital infrastructure growth wirh confidence.
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Top risks o value creation confinued

R

9 Tax complexity and audil readiness

Risk issues and impacts

T

MTN is committed fo meeting all fax obligations across its operating footprint  Relevant material matters:

and to maintaining fransparent, cooperative relationships with revenue
authorities. The Group operates in a tax environment that continues fo evolve
through domestic reforms and international developments, increasing the
complexity of cross-border compliance and reporting expectations.

As revenue authorities intensify focus on technical interpretations and audit Macro
methodologies, MTN’s exposure increasingly relates to audit readiness and
evidentiary defensibility, particularly in areas such as fransfer pricing,
permanent establishment assessments, and revenue reviews that rely on
detailed operational and systems data (including CDR-based approaches).
This is amplified by the technical nature of telecoms and digital platforms,
where data flows span multiple systems and jurisdictions. In practice, this can

Regularory Geopolitics

fech

00

Cybersecurity  DigiFin
inclusion

arrangements, cross-border charges, and platform-based revenue streams,
requiring structured engagement wirh authorities to align on facrts, evidence
and interprefation. The expansion of MTN's fintech and digital infrastructure
platforms further increases the need for consistent entity structuring, clear
documentation and multi-jurisdictional fax governance, as new revenue
models and operating arrangements infroduce additional obligations and
interpretive complexity.

Risk mitigation and controls

Strengthened fax governance frameworks, including proactive
fax readiness initiatives across all markets and platforms.
Ongoing tax compliance reviews and audits fto identify and
address potential exposures.

Enhanced cross-functional collaboration to respond to evolving
fax regulations, including transfer pricing, VAT and international

Relevant capitals:

Natural Financial Inftellectual
fax requirements.
* Implementation of advanced tax fechnology solutions to improve
reporting accuracy and efficiency. &
* Strengthened transfer pricing policies, documentation and % /
Fraining fo address heightened regulatory scrutiny. :
. Human Manufactured Social

Proacftive management of cross-border tax obligations, including
permanent establishment risk assessments and utilisation of
double faxation agreements.

Continuous alignment of tax, regulatory and strategy feams fto
ensure entity structures remain fit for purpose.
Engagement with revenue authorities across marketfs fo promote
fransparency and fair fax practices.

0000

Skills

0000

create differing views on the application of tax rules fo complex service Competition Emerging Governance Platforms

Delivering value through our strategy

Governance and remuneration

1Ro Internal controls and critical skills
(human capital)

Risk issues and impacts

MTN'’s operafting model spans multiple platforms and markets. This Relevant material matters:
increases fthe risk that control execution becomes uneven, reducing the

reliability of internal controls and assurance oufcomes across the Group. R R R

A key driver of this risk is the potential inconsistency in applying the Group e e

internal control framework and methodologies across markets. Markets

receive Group guidance on minimum control requirements and how those ReE/brllﬁfO"Y Geopolitics Skills
ax

controls should be tested consistently. MTN's internal control programme

addresses fthis need through standardisation of confrols and MM
benchmarking of key controls across markets, establishing a common

baseline for critical processes. As MTN scales and professionalises

governance in core functions, crifical skills become a binding constraint.

To address rhis, MTN has moved toward ‘verticalisation’ for certain core Emerging Governance
functions. In practice, this means local functional heads have dual tech

accountability: operational accountability to local management and MM MM
functional accountability to the Group functional head, with standards,

priorities, performance expectations and escalation flowing vertically @ @
Cybersecurity  DigiFin
inclusion

Platforms

through the function. This approach is infended fo strengthen consistency
and line of sight into execution quality across markets.

Risk mitigation and controls

* Robust internal control environment through a combination of standardisation,
monitoring and capability uplift, anchored by the control improvement programme.
Key controls are standardised and clarified through internal control framework work that
distinguishes key and non-key controls, reinforcing the concept of ‘minimum required
controls’ for critical objectives.
Capability and skills uplift is being reinforced through structured training, awareness and
change management for CSA and infternal control framework adoption, with a stated
focus on embedding control ownership and improving the quality of attestation outcomes.
‘Verticalisation’ provides an additional control lever by strengthening governance and
execution consistency in areas where control weakness has high consequences:
> Information Security: Verticalised reporting, posture monitoring and minimum @ a
standards support consistency in core security controls across markets, % @ / a )
complementing broader cyber programmes. / . -
> Technical Accounting: Group level technical accounting capability supports
consistent interpretation and treatment across Opcos, reducing divergence risk.
> Procurement: Procurement controls are reinforced through defined segregation of
duties, electronic processing requirements, and governance touchpoints in
procurement workFflows (including due diligence and cross-functional reviews).
> Oversight is further strengthened through MTN’s combined assurance approach,
which frames how assurance activities across the lines of defence support an
effective internal control environment and safeguard the integrity of external
reporting.

Relevant capitals:

Natural Financial

Human

Opportunities o create value

MTN's proactive approach to tax governance strengthens trust with regulators and demonstrates leadership in fax
fransparency. By leveraging automation, enhancing internal controls and engaging constructively with revenue
authorities, MTN can navigate evolving fax landscapes while optimising its structures. This approach mitigates financial
risk and reinforces MTN's position as a responsible corporate citizen across its markets.

A proactive, fransparent approach fo fax governance supports stakeholder confidence. It helps protect long-rerm value by
reducing uncertainty, strengthening the predictability of oufcomes, and improving the efficiency of audif responses across
markets. Strengthening audit readiness, particularly evidence discipline, dafa integrity and cross-functional co-ordination,
also creates operational benefits beyond fax: beftter data governance, clearer accountability for critical records, and
improved resilience of the confrol environment that supporfs reliable external reporting.

Opportunities o create value

A more consistent internal control environment improves compliance and enables execution. Standardised controls,
reliable attestations and consistent evidence allow management and the Board to make faster, higher-quality decisions
with greater confidence in the underlying information. Embedding minimum control requirements across markets reduces
operational friction. It enables repeatable ways of working, reduces rework from recurring findings, and supports scalable
fransformation by ensuring that core processes operate predictably across different market conditions. Finally,
‘verticalisation’ creates value by strengthening specialist capability in areas where inconsistency carries high downside,
security incidents, fechnical accounting judgements, and procurement/vendor governance. By aligning standards,
escalafion and performance expectations through verticalised operafting models, MTN improves control reliability and
resilience while building a deeper bench of critical skills across the footprint.

T

Manufactured Social
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