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Disclaimer

The information contained in this document (presentation) has not been verified independently. No representation or warranty express or implied is 

made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained 

herein. Opinions and forward-looking statements expressed herein represent those of the MTN Group (the “Company”) at the time. Undue reliance 

should not be placed on such statements and opinions because by nature, they are subjective to known and unknown risk and uncertainties and can 

be affected by other factors that could cause actual results, and the Company plans and objectives to differ materially from those expressed or 

implied in the forward-looking statements. Neither the Company nor any of its respective affiliates, advisors or representatives shall have any 

liability whatsoever (whether based on negligence or not and/or otherwise) for any loss howsoever arising from any use of this presentation or its 

contents or otherwise arising in the statements from the presentation whether to reflect new information or future events or circumstances 

otherwise. This presentation does not constitute an offer or invitation to purchase or subscribe for any securities and no part of it shall form the 

basis of or be relied upon in connection with any contract or commitment whatsoever.

This presentation and any related conference call or webcast (including any related Question & Answer session/s) (“contents”) may include data or 

references to data provided by third parties. Neither the Company, nor any of its administrators, directors or employees, either explicitly or implicitly, 

guarantee that these contents are exact, accurate, comprehensive or complete, nor are they obliged to keep the contents updated, nor to correct 

the contents in the event that any deficiency, error or omission were to be detected. Moreover, in reproducing these contents by any means, the 

Company may introduce changes it deems fit and suitable, and it may also omit partially or completely as it deems it necessary  any of the elements 

of this presentation, and in case of any deviation between such a version in question and this very presentation, the Company assumes no liability 

for any possible or identified discrepancies.
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Wi-fi

Network / SSID: 
YelloEvents

Password: 
#MTNResults2025

Connect to the  Wi-Fi
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Hashtag 
#MTNAnnualresults25

X
@MTNGroup

LinkedIn:
MTN

YouTube 
@mtngroup

Social media Results Booklet

Download the 
Results Booklet
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Key messages

Excellent commercial performance led by MTN Nigeria and MTN Ghana1

Strong earnings, free cash flow and returns generated2

FY 25 DPS of 500 cents (+45%) | Enhanced shareholder remuneration framework3

Ambition 2030 strategy to capture value and structural growth opportunities4

Medium-term guidance reaffirmed with updated return and leverage metrics5
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Highlights | commercial momentum
Strong commercial execution underpinned sustained growth

Subscribers (m) Active data subscribers (m) Data traffic (PB)

MoMo monthly active users (MAU, m) Fintech TX volume (bn) Fintech TX value (US$bn)

296.8 297.7
301.3

307.2

Q1 25 Q2 25 Q3 25 Q4 25

161.7
164.4 165.8

172.6

Q1 25 Q2 25 Q3 25 Q4 25

95.3 116.9 130.1 158.0

500.3

Q1 25 Q2 25 Q3 25 Q4 25 FY 25

62.2 63.2 64.3

69.5

Q1 25 Q2 25 Q3 25 Q4 25

5 677 5 997 6 202 6 846

24 722

Q1 25 Q2 25 Q3 25 Q4 25 FY 25

+27.0%+9.4%+5.6%

+10.0% +14.9% +37.6%*

5.5 5.6 5.8 6.4

23.3

Q1 25 Q2 25 Q3 25 Q4 25 FY 25

Includes JV’s | * Constant currency
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* Constant currency | ^ Operating free cash flow before spectrum and licences 9

Highlights | financial performance, FY 25

Growth Earnings Balance sheet Returns

Service
revenue EBITDA Group

Leverage OpFCF^

Data
revenue

EBITDA
margin

Holdco
Leverage

Adjusted
ROE

Fintech
revenue

Adjusted
HEPS

USD:ZAR
debt mix

+22.7%*

R218.5bn
+36.8%*

R98.5bn 0.3x +81.7%
R57.1bn

+36.4%*

R101.5bn
+5.4pp*

43.5% 1.3x 25.6%

+23.2%*

R30.3bn
+67.0%

1 359 cents 16:84 Dividend
declared 500cps



FY 25 Highlights Operational & strategic review Financial review Strategy evolution | Ambition 2030 Outlook & priorities

10

Enhanced shareholder remuneration framework

Medium-term shareholder remuneration framework incorporating dividends and a share buyback programme1

Annual distribution of 40-60% of EFCF^ in shareholder remuneration2

Minimum cash dividend of 40% of EFCF^ | Up to a further 20% of EFCF^ in additional dividends and/or share buyback3

Buyback of up to a cumulative R6.0bn, to be conducted opportunistically between 2026-28 4

To be executed in line with our disciplined capital allocation framework5

Policy evolution reflects strengthened financial profile and commitment to shareholder returns

^ Equity free cash flow (EFCF) = Free cash flow less non-controlling interest
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Ralph Mupita 
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• GDP growth of +1.1%

• Benign inflation and stable FX

• Sustained competition in prepaid

• Enhanced pricing initiatives

• Targeted commercial offers

• Capex optimisation, R6.8bn (ex-leases)

• Service revenue +2.0%

• Postpaid acceleration, data resilience

• Maintained network quality

12

South Africa
Operational resilience amid prepaid competitive pressures

Market context Key activities Solid results
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• Stronger naira | Improved FX liquidity

• Easing inflation (rebased)

• Robust GDP growth

• Implementation of price adjustments

• Benefit of renegotiated tower
lease contracts

• Accelerated capex (R11.9bn, ex-
leases) | Capacity, quality of service

• Service revenue growth of +54.9%*

• Robust demand: data traffic
+34.0% | Active data users +11.6%

• Improved profitability and 
strengthened financial position

13

Nigeria
Excellent commercial execution | Supportive macroeconomic and regulatory environment

Market context Key activities Solid results
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Markets
Pleasing commercial momentum in broader Markets footprint

Subscribers (m) Active data subscribers (m) MoMo monthly active users (MAU, m)

Subscribers (m) Active data subscribers (m) MoMo monthly active users (MAU, m)

43.1 43.6
45.0

46.6

Q1 25 Q2 25 Q3 25 Q4 25

17.1
18.0 18.5

20.2

Q1 25 Q2 25 Q3 25 Q4 25

35.8 35.7 35.3

38.1

Q1 25 Q2 25 Q3 25 Q4 25

71.5
70.0 70.6

72.0

Q1 25 Q2 25 Q3 25 Q4 25

23.3 23.7
25.2

26.2

Q1 25 Q2 25 Q3 25 Q4 25

38.9 39.2
40.6

42.3

Q1 25 Q2 25 Q3 25 Q4 25

SEA

WECA

+11.7%+18.2%+10.5%

+3.0% +10.7% +5.3%
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Scaling fintech
Continued ecosystem development | Advanced services revenue +40.5%*

23.3bn TX volume +14.9% YoY

US$500.3bn TX value +55.7%^ YoY

^37.6% constant currency
Wallet

Total fintech transactions

BankTech

69.5m MoMo users +10.0% YoY

1.4m MoMo active agents +19.4% YoY

US$3.6bn loan value~ +103.2%^ YoY

9.6m unique users +46.0% YoY

^80.4% constant currency

2.1m active merchants +15.7% YoY

US$22.3bn GMV +32.4%^ YoY

13.6m unique users +20.8% YoY

^23.1% constant currency

Payment & e-Commerce

US$6.1bn +21.1%^ YoY

671 inbound corridors +18.8% YoY

^10.9% constant currency

Remittance

2.1m Active aYo policies +45.0% YoY

InsurTech
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Creating shared value
We continued to drive value creation for all our stakeholders

Eco-responsibility

“We are committed to 

protecting our planet and 

achieving net zero emissions 

by 2040”

Sustainable societies

“We are committed to driving

digital and financial inclusion 

and diverse society”

Good governance

“We are committed partners

to stakeholders to create and

protect value”

Economic value added

“We are committed to 

boosting inclusive economic 

growth on the continent”

56.8%11.1%

8.1%

23.8%

0.2%

~R150bn

Network
& IT 
investment

Commercial 
procurement

Salaries
& wages

Income
taxes paid

CSI

• Broadband coverage

• Reduce cost to communicate

• Diversity & inclusion 

• Enhance reputation and trust with stakeholders#

• Digital human rights

• Responsible procurement and supply chain

Net Zero
by 2040 

50%◊ women  
representation 

by 2030

95%
by 2025

~48%

~94%

45% 

• Reduce GHG emissions 

• Improve energy efficiency

• Water management 

Further reduced the cost to communicate, lowering the blended cost of data by 14.4%* across our markets
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Good progress against our medium-term guidance, FY 25 

KPI Target Performance

<1.5x | faster non-rand deleveragingHoldco leverage

> R25 billionAsset realisation

Improvement towards 25%Adjusted ROE

Service revenue growth

1.3x | 84% ZAR mix

25.6%

R22.6bn

Group: ‘at least high-teens’

South Africa: ‘low to mid single-digit’

Nigeria: ‘at least low-20%’

Fintech: ‘high-20% to low-30%’

22.7%*

2.0%

54.9%*

23.2%*



03 Financial review
Tsholofelo Molefe

Group CFO

18



FY 25 Highlights Operational & strategic review Financial review Strategy evolution | Ambition 2030 Outlook & priorities

19

Key financial messages

Sustained our strong overall financial momentum and performance1

Successful EEP execution with FY 25 savings of R3.6bn | Cumulative savings achieved within 2026 target R7-8bn2

Growth and efficiency underpinned significant improvement in FCF generation and conversion3

Pleasing adjusted ROE outcome, above our 25% medium-term target4

Maintained healthy financial profile with improved balance sheet and liquidity metrics5
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Summary of Group profit & loss statement
Strong financial performance delivered in FY 25 | EBITDA margin of 44.5%* (+5.4pp*)

Revenue EBITDA Finance costs Non-controlling interest

Service revenue EBIT Tax expense Attributable profit

Adjusted ROE of 25.6% (+6.9pp)

R20.0bn

R226.7bn R98.5bn R7.2bn

R218.5bn

R16.5bn

R20.3bn

+20.6%

+20.4%*

R59.5bn

+64.0%

+36.8%*
-52.9% +562.1%

+22.9%

+22.7%*

+155.5%

+61.1%*
+192.7% +316.3%

* Constant currency
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Positive financial momentum
Pleasing sequential progression in key financial metrics

Service revenue (%*) Group Net debt/EBITDA (x) Free cash flow

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

22.4
23.0

H1 25 H2 25

45.8
52.1

H1 25 H2 25

6.7

20.2 

H1 25 H2 25

1.5

1.3

H1 25 H2 25

0.5

0.3 

H1 25 H2 25

EBITDA margin

44.744.2

* Constant currency

8.2
9.2 

H1 25 H2 25
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MTN South Africa

Service revenue Expenses EBITDA and capex (ex-leases)

Pressures from competitive market conditions mitigated through focus on opex and capex efficiencies

FY 24 FY 25

18 866

14 725

FY 24

17 260

16 215

FY 25

Cost of sales

Opex

33 591 33 475

-0.3%

FY 24 FY 25

19 653

17 672

-10.1%

34.6% EBITDA margin^37.4%

Capex intensity13.4%18.6%

-4.2%

+4.5%

+3.1%

-8.5%

+10.1%

EBITDA^

R9.8bn R6.8bn Capex

20 617

10 781

11 777

21 551

10 332

12 147

Data

Voice

Other1

43 175
44 030

+2.0%

1 Other – Includes wholesale (+2.5%), Digital (-3.2%), Fintech (-8.4%), ICT & bulk SMS (+8.5%)
^ Adjusted for loss on disposal of SA towers of R23m (FY 24: R2m gain) | ^ Includes a negative impact of 1.2pp from the Group share price movement on the MTN SA staff share scheme.
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MTN Nigeria

Service revenue Expenses EBITDA and capex (ex-leases)

Strong topline and EBITDA growth underpinned by execution, price increases and efficiencies

FY 24 FY 25

6 279

18 034

FY 24

8 172

21 053

FY 25

Cost of sales

Opex

24 313

29 225

20.2%

FY 24 FY 25

15 591

32 488

+108.4%

+41.9%

+74.2%

+23.5%

+30.1%

+16.7%

EBITDA

18 927

15 478

5 191

32 965

21 956

6 410

Data

Voice

Other1

39 596

61 331

+54.9%

(Rm) constant currency

Capex intensity19.2%12.7%

R5.2bn R11.9bn Capex

52.7% EBITDA margin39.1%

1 Other – Includes wholesale (-2.1%), Digital (+36.7%), Fintech (+79.5%), ICT & bulk SMS (-3.7%)
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Fintech revenue breakdown
Strong expansion of advanced services revenue, +40.5%* | EBITDA margin of 42.8%* (FY 24: 40.7%*)

Revenue Revenue contribution by services

FY 25

FY 24

13 923

5 939

3 508

FY 24

16 152

8 347

4 299

FY 25

Basic services

Advanced services

Airtime advance

23 369

28 798

+23.2%*

+16.0%*

+40.5%*

+22.5%*

56%29%

15%

Basic services

Advanced services

Airtime advance

60%
25%

15%
Basic services

Advanced services

Airtime advance

40.7%* 42.8%* EBITDA Margin

(Rm) constant currency

* Constant currency
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Markets
Good momentum and strong overall results delivered by Markets portfolio

SEA MTN Uganda WECA MTN Ghana

Service revenue (Rbn) Service revenue (Rbn)

EBITDA margin (%)

Service revenue (Rbn)

EBITDA margin (%)

Service revenue (Rbn)

EBITDA margin (%) EBITDA margin (%)

22.8

27.7

FY 24 FY 25

15.6

17.7

FY 24 FY 25

60.6

71.8

FY 24 FY 25

26.2

35.6

FY 24 FY 25

45.2

47.9

FY 24 FY 25

52.1
53.7

FY 24 FY 25

43.8

47.5

FY 24 FY 25

57.0

60.2

FY 24 FY 25

+21.1% +13.5% +18.5% +35.9%

+2.7pp +1.6pp +3.7pp +3.2pp

Constant currency
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Group expenses
Cost of sales benefit from lower device sales | Savings of R3.6bn

Expenses Expense efficiency programme

+4.5%

+13.0%

49 217

62 683

FY  24

51 454

70 827

FY  25

Cost of sales

Opex

111 900

122 281

+9.3%

64%4%

32%

Network & IT

S&D and Marketing

Other

25%

58%

8%

8%

1%

South Africa Nigeria

SEA WECA

Bayobab

Savings by region Savings by category

EEP 2.0: R7-8bn targeted, between 2024-26 | R7.4 billion cumulative savings to date 

(Rm) constant currency

61.2%* 55.6%* Cost to revenue ratio

* Constant currency



FY 25 Highlights Operational & strategic review Financial review Strategy evolution | Ambition 2030 Outlook & priorities

27

Adjusted HEPS
Strong AHEPS growth of 67.0%

(R’cents)
Reported

FY 25
Restated

FY 24 % change 

Attributable EPS 1 113 (519) 314.5

Impairment of goodwill, PPE and associates 157 578

Impairment loss on remeasurement of disposal groups - 8

Net loss on disposal of subsidiaries - 36

Net loss (after tax) on disposal of SA towers 1 -

Net loss on disposal of property, plant and equipment and intangible assets  3 7

Basic HEPS 1 274 110 1 058.2

Hyperinflation (excluding impairments) (46) 2

Impact of foreign exchange losses/(gains) - 598

MTN Nigeria foreign exchange losses / (gains) (29) 399

Other foreign exchange losses / (gains) 29 199

Reversal of deferred tax asset 68 58

Other non-operational items 63 46

Adjusted HEPS (excluding non-operational items) 1 359 814 67.0
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Capex (ex-leases)
Capex driven by accelerated deployment in MTN Nigeria and stronger Ghana cedi | Intensity of 17.0%

Capex Capex segmentation across regions

18.6%

FY 23

15.9%

FY 24

17.0%

FY 25

41 142
38 471

Capex Capex 
intensity

29 871

18%

31%

11%

36%

2%

2%

South Africa Nigeria
SEA WECA
Bayobab MENA & HO

25%

75%

IT Systems and other

Network

(Rm)
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Free cash flow
Strong rebound in cash generation with OpFCF +81.7% to R57.1bn | FCF up ~346% to R26.9bn

-12 120

FCF

-5 309

Dividends 
paid to 

NCI1

Reported EBITDA

8 090

Non-cash

-659

Working capital EFCF^Capitalised 
lease payments

Acquisition of PPE 
& intangible assets

OpFCF before 
spectrum & 

licences

Spectrum & licences OpFCF before 
interest & tax

-15 994

Net interest paid

98 507

-8 650

-40 193

Tax Paid

-2 102

54 993

26 879
21 570

57 095

81.7% 84.5% 345.5% 382.0%

1 Includes wind-up dividend payments to Zakhele Futhi of R2.5bn | ^ Equity free cash flow (EFCF)= Free cash flow less non-controlling interest

(Rm)
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Other key numbers 

Cash upstreaming:  

HoldCo cash balances: 

HoldCo net debt: 

Liquidity headroom: 

30

Leverage and liquidity profile
Improved Holdco leverage supported by improved cash upstreamed from the Opcos

Holdco net debt (Rbn) Maturity profile (Rbn)

Holdco leverage

31.9

1.4x 1.4x

Group leverage 0.4x 0.7x

USD

ZAR

USD Bonds

ZAR Bonds

ZAR Loans

16%

42%

42%

1.3x

0.3x

Funding Mix

77% 79% 84%

23% 21% 16%

2023 2024 2025

32.935.5

FY 25FY 24

R14.0bn

R19.9bn

R35.5bn

R41.3bn

R17.4bn

R20.4bn

R32.9bn

R43.1bn

5.2

7.4

9.9

15.2

2.7 2.2 2.0

8.3

2026 2027 2028 2029 2030 2031 2032

ZAR US$
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Financial framework
Our well-developed financial framework underpinned our Ambition 2025 delivery and financial performance

• Group SR avg. growth:      16.7%*

• EEP realised:               R16.4bn

• EBITDA margin:             +1.8pp

• ROE progression:       +8.6pp

Key achievements, 2020-25 

• Grow service revenue above inflation

• Protect and grow voice

• Double data and ‘Own the Home’

• Accelerate fintech and digital platforms

• Opex growth below inflation

• Cost efficiencies (EEP)

• Mitigate forex risk

• Reduce finance costs

• Maximise value from capex investment

• Disciplined capital prioritisation 

Service Revenue Growth
(at least high-teens)

Margin expansion
(improving earning)

Reduced capital intensity
(15-18%)

Attractive FCF
(Higher cash balances) 

(Reduced Holdco leverage)

• Holdco leverage:                    1.3x (’20: 2.2x)

• Non-zar debt:                          16% (’20: 48%)

• Working capital management

• Improve cash upstreaming

• Continue ARP opportunities

• Liability management

• Ave capex intensity:              17.6%

• R180bn invested in networks / platforms

* Constant currency

Focus areas
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Meaningful value delivered by Ambition 2025
Broad-based improvements and delivery over the past five years

Subscribers (m) Active data subscribers (m)
MoMo monthly active users 

(MAU,m)
Reputation Index Score (%)

EEP (Rbn) Adjusted ROE (%) ARP (Rbn) Holdco leverage (x)

279.6

307.2

2020 2025

114.3

172.6

2020 2025

71

80.1

2020 2025

3.7
2.7 2.6

9.0

3.8 3.6

7.4

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

T
o

ta
l

2
0

2
4

2
0

2
5

T
o

ta
l

4.3 4.1

10.4

0.8 3.0
0.0

22.6

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

2
0

2
5

T
o

ta
l

2.2

1.3

2020 2025

17.0

25.6

2020 2025

46.6

69.5

2020 2025

48% 16%

Non-ZAR debt

EEP 1.0 EEP 2.0

Base excluding exited markets

258.2
108.0 46.4
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Structurally higher demand for data & fintech
MTN’s investment case and medium-term growth underpinned by structural demand

Data traffic Fintech transaction volume

282

570

800

1 070

1 394

1 821

2 234

2019 2020 2021 2022 2023 2024 2025

1.3 

1.9 

2.5 

3.3 

4.4 

5.1 

5.8 

2019 2020 2021 2022 2023 2024 2025

Average data traffic per quarter (petabytes) Average transaction volume per quarter (billions)



FY 25 Highlights Operational & strategic review Financial review Strategy evolution | Ambition 2030 Outlook & priorities

Evolution to the Ambition 2030 strategy

35

Fundamentals of Ambition 2025 remain relevant and appropriate

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

A simplified and focused 3-platform approach: Connectivity | Fintech | Digital Infrastructure

Evolving our operating model to ensure we convert structural opportunities into stakeholder value

Our enduring goal is to broaden digital and financial inclusion in Africa
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Ambition 2030

Leading customer experience

Our purpose: Leading digital solutions for Africa’s progress

Platforms of choice for consumers, homes and businesses

Connectivity Fintech Digital infrastructure

Leverage artificial intelligence for growth

Create shared value

Scale
data

Accelerate 
home

Empower 
enterprises

Grow
ecosystem

Accelerate 
advanced services

Advance 
fibre

networks

Expand AI-
enabled 

data 
centres

Unlock 
Towers
Value
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Streamlined capital allocation framework

37

Our disciplined capital allocation framework

1 2 3 4

Organic
growth

Healthy
financial
profile

Shareholder
remuneration

Value-accretive
inorganic

opportunities

Sustain
well-invested

networks,
with focus on

enhanced
returns

Strong
balance sheet
and liquidity

positions

Return cash
to shareholders

through
dividends and/or

buybacks

Aligned with
the MTN

investment
case, with strict

risk and
financial criteria
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MTN’s investment case

38

Leading digital solutions for Africa’s progress

Structural growth opportunities, powered 
by Africa’s demographic dividend

 Structural demand for data and
financial services in our markets

 Underpinned by young, fast-growing
populations driving exponential digital
and fintech adoption 

1

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

 Leading customer base, infrastructure and
coverage in the markets we serve

 Speed and agility in strategy execution
through three focused platforms

2

Well-developed financial framework 
underpins strategy delivery, financial
performance and returns

 Disciplined capital allocation for strong 
growth and cash generation, resilient 
balance sheet and attractive ROCE

 Compelling shareholder remuneration 
policy incorporating dividends and share 
buybacks

3

MTN creates shared value by aligning its 
core business objectives with societal 
progress

 We expand economic opportunity by 
closing the digital and financial divide in 
Africa

 Commitment to maintain ESG leadership in 
Africa

4

Connectivity

Digital
Infrastructure

Fintech
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Macro outlook

40

Macro conditions in our markets have been supportive, however current global geopolitics pose risks

2026F 2027F

4.6%

SSA South Africa Nigeria

4.6%

Ghana

2026F 2027F 2026F 2027F 2026F 2027F

1.4%
1.5%
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• Global geopolitics and conflicts present increased uncertainties

• Macro conditions in our markets may be impacted

• We continue to manage our evolving regulatory context

Geopolitics / Global macro / Regulation Economic outlook – GDP

Source (economic data): IMF, Standard Bank Group Securities (Jan 2026 AMR)
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Key focus areas for 2026
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Maintain resilience in a challenging global environment 
 Balance sheet 
 Supply chain 
 Expenditure

Execute on fintech commercial and strategic priorities

Deliver MTN SA prepaid recovery

Complete IHS transaction

Sustain commercial momentum across all our markets
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KPI Previous

Updated medium-term guidance

Adj ROE (%): ‘Improvement towards 25%’Return

Holdco: ≤1.5x | Faster non-ZAR deleveragingLeverage

Service revenue growth (%)

Group: ‘at least high-teens’

SA: ‘low to mid-single-digit’

Nigeria: ‘at least low-20%’

Fintech: ‘high-20% to low-30%’

Revised

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

Net debt/EBITDA ≤1.0x

Group: ‘at least high-teens’

SA: ‘low to mid-single-digit’

Nigeria: ‘at least low-20%’

Fintech: ‘high-20% to low-30%’

Asset realisation > R25 billion --
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