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Growth Earnings Balance sheet Returns

Highlights | financial performance, H1 25

+22.4%* +42.3%*

R46.7bn 0.5x +106.4%
R20.5bn

+34.3%* +7.1pp*

42.7% 1.5x 21.5%

+24.9%* +76.1%
657 cents 17:83

Outlook & prioritiesFinancial reviewOperational & strategic reviewHighlights

^ Operating free cash flow before spectrum and licences
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• All financial numbers are YoY unless otherwise stated

• All subscriber numbers are compared to end-June 2024 unless otherwise stated

• Service revenue excludes device and SIM card revenue

• Data revenue is mobile and fixed access data and excludes roaming and wholesale

• Fintech includes MoMo and airtime advance

• MoMo users are 30-day active users

• ROE = Adjusted HEPS / Equity attributable to equity holders of the company

• Holdco leverage: Holdco net debt /MTN SA EBITDA + cash upstreaming (from non-MTN SA Opcos)

• ARPU: average revenue per user

• BTS: base transceiver station

• CVM: customer value management

• FCF: free cash flow | OpFCF: operating free cash flow

• ADS: active data users

• MAU: monthly active users

• NPS: net promoter score

• Opex: operating expenditure

• PAT: profit after tax

• PBT: profit before tax

• PPE: property, plant & equipment

• SMS: Short Message Service

• VAS: value-added services

Definitions
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Macro indicator | inflation

Average H1 25 H1 24
Inflation: 

Worsening/(Improving)

MTN Group 14.0% 14.0%  0.0pp

South Africa 3.0% 5.3%  (2.3pp)

Nigeria 23.5% 32.8%  (9.3pp)

Ghana 20.4% 23.9%  (3.5pp)

Cameroon 5.4% 6.2%  (0.8pp)

Cote d’Ivoire 3.1% 4.5%  (1.4pp)

Uganda 3.6% 3.4%  0.2pp



39

Macro indicators | closing FX rates

ZAR: Local currency H1 25 H1 24
ZAR: LC

strengthening/(weakening)

Nigerian naira 86.29 81.20  6.3%

Iranian rial 39 165.97 33 185.44  18.0%

Ghanaian cedi 0.59 0.78  (24.4%)

Cameroonian franc 31. 46 33.53  (6.2%)

Ugandan shilling 203.08 194.64  4.3%

South Sudanese pound 256.21 208.41  22.9%

Sudanese pound 121.17 105.51  14.8%

USD: Local currency H1 25 H1 24
USD: LC

strengthening/(weakening)

South African rand 17.73 18.90  (6.2%)

Nigerian naira 1 529.71 1 535.99  (0.3%)

Iranian rial 694 299.00 627 321.00  10.7%

Ghanaian cedi 10.40 14.75  (29.5%)
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Macro indicators | average FX rates

ZAR: Local currency H1 25 H1 24
ZAR: LC

strengthening/(weakening)

Nigerian naira 83.92 74.24  13.0%

Iranian rial 37 276.95 21 596.65  72.6%

Ghanaian cedi 0.73 0.71  2.8%

Cameroonian franc 32. 65 32.33  1.0%

Ugandan shilling 198.67 204.22  (2.7%)

South Sudanese pound 238.91 75.62  215.9%

Sudanese pound 112.57 61.84  82.0%

USD: Local currency H1 25 H1 24
USD: LC

strengthening/(weakening)

South African rand 18.42 18.76  (1.8%)

Nigerian naira 1 543.30 1 392.89  10.8%

Iranian rial 681 741.55 405 697.71  68.0%

Ghanaian cedi 13.49 13.42  0.5%
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We continue to drive efficiency measures to curb macro impacts

(Rm) constant currency

Expense breakdown Total cost to revenue contribution

16,7% 15,2%

17,8%
16,7%

28,7%

23,9%

H1 24 H1 25

Cost of Sales

Network Costs#

Other

63.2%

55.8%

45.4%

17.0%

11.9%

15.8%

9.9%

H1 24 H1 25

42.9%

18.0%

13.1%

15.5%

Cost of sales

Network, rent &
utilities

Maintenance

Staff costs

Other costs^

10.6%

% ch

3.3%

-0.4%

11.9%

12.9%

15.8%

^ Other costs include professional fees, marketing & advertising and provisions | # Includes network leases, utilities and maintenance costs  
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Net debt composition

Head office borrowings (%)

Head office cash (%)

Nigeria borrowings (%)

Nigeria cash (%)

23%
(H1 25: 31%)

77%
(H1 25: 69%)

18%
(H1 25: 22%)

82%
(H1 25: 78%)

63%
(H1 25: 83%)

75%^
(H1 25: 57%)

37%
(H1 25: 17%)

25%
(H1 25: 43%)

Naira

Non-Naira

Naira

Non-Naira

ZAR

Non-ZAR

Non-ZAR

ZAR

^ Excludes short-term trade loans for letter of credit establishment
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Share of profits and JV

(Rm) H1 25 H1 24 % change

% change 
constant 
currency

Telco joint ventures 1 542 2 026 (23.9) 17.7%

Iran (reported) 1 401 1 816 (22.9) 29.9

Iran (excl. hyperinflation) 1 085 1 427 (24.0) 29.9

Iran (hyperinflation) 316 389 (18.8) 0.0

eSwatini 27 24 12.5 12.5

Botswana 114 186 (38.7) (37.7)

Digital group 144 (134) 207.5 (210.9)

MEIH 19 15 26.7 26.7

IIG 125 (149) 183.9 186.1

Share of results of associates and joint ventures after tax 1 686 1 892 (10.9) 50.0
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