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Leading digital solutions for Africa’s progress



Welcome & Introduction

Anne Juuko | Facilitator




Disclaimer

Stanbic Bank Uganda Limited (“Stanbic Bank”) is the financial adviser to MTN Group Limited and MTN Uganda Limited (together “MTN” or the “"Company”) regarding the initial public offering of MTN Uganda’s shares
(“Proposed Transaction”).
This document has been prepared for information purposes relating to the Proposed Transaction only and upon the express understanding that it will be used only with respect to the Proposed Transaction. This
Presentation and the information contained in it does not constitute an offer, or the solicitation of an offer for the sale or purchase of securities. Any offer of securities shall be executed through an approved prospectus
and its applicable terms and conditions.
The Presentation includes “forward-looking statements” that reflect MTN Uganda's intentions, beliefs or current expectations and projections about its future results, operations, financial condition, liquidity, performance,
prospects, anticipated growth, strategies, plans, opportunities, trends and the market in which it operates.
These forward-looking statements are based on numerous assumptions regarding MTN Uganda's present and future business and the environmentin which it expects to operate in the future. Forward-looking statements
are subject to known and unknown risks, uncertainties, assumptions and other factors that could cause MTN Uganda's actual results, operations, financial condition, liquidity, performance, prospects, anticipated growth,
strategies, plans or opportunities, as well as those of the markets it serves or intends to serve, to differ materially from those expressed in, or suggested by, forward-looking statements contained in this Presentation.
The forward-looking statements speak only as of the date of this Presentation. MTN Uganda expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement
contained herein to reflect any change in its expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based. Prospective purchasers of the MTN Uganda shares
should not place undue reliance on any forward-looking statements and are cautioned that any forward-looking stafements are not guarantees of future results, performance or achievements of MTN Uganda.
No information, representations or opinions set out or expressed in this document will fForm the basis of any agreement relating to the Proposed Transaction. Any Potential Purchaser will be required to acknowledge in a
relevant agreement that it has not relied on, or been induced to enter into such agreement by, any representation or warranty or information contained in the Presentation, except as expressly provided in such agreement.
No part of this document may be distributed, reproduced, stored in a retrieval system or transmitted, in any form or by any means, electronic, photocopying, recording or otherwise, without the prior written consent of MTN.
On request, the recipient will promptly return all material received from MTN or Stanbic Bank or any of MTN’s other advisers (including but not limited to this document), without retaining any copies, electronic versions,
excerpts or summaries thereof or work derived therefrom.
Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of MTN to proceed with the Proposed Transaction, or any part of it, or with any party. MTN, in its sole
and absolute discretion, may at any stage:

amend the fimetable for this process;

amend the ferms of this process;

reject any or all proposals;

vary any information provided during fthis process;

withdraw, amend or terminate this process, including any discussions that may have commenced; and/or

declare any or all proposals, as the case may be, null and void;
in any case without being obliged to give any accompanying justification and reason.
None of MTN, Stanbic Bank, or any of their respective Representatives shall be liable for any losses, costs or expenses suffered by any participant in the process associated with the Proposed Transaction.
Recipients of this Presentation should inform themselves aboul and observe any applicable legal and regulatory requirements. Such persons agree not to do anything which may prejudice or have any effect on the
compliance by MTN with any obligations arising in respect of this Presentation or as a result of its distribution, or on the compliance by MTN with all relevant laws and other regulatory requirements, or which may resultin
any legal or other regulatory requirement arising in respect of MTN or this Presentation, or as a result of its distribution.
Persons who receive this Presentation are required by MTN and Stanbic Bank to inform themselves about, and to observe, any such restrictions.
© Copyright 2021 Standard Bank Group. All rights reserved.




Today's presenters

Yolanda Cuba Wim Vanhelleputte Andrew Bugembe

MTN Group VP, SEA Region Chief Executive OfFficer Chief Financial Officer

+ Joined MTN Group in 2020 * Appointed CEO in 2016 * Appointed as CFO in April 2020

* As Vice President of Southern & East Africa .
(SEA), she oversees Uganda, Zambia,
Rwanda, South Sudan & Eswaltini

Has over 20 years experience in the .

Has over 22 years as Finance Executfive in
telecommunications industry across Africa

Telco industry

* Former CEO of MTN Ivory Coast, CEO of * Former CFO of MTN Congo Brazzaville and
* Formerly Vodacom Group Chief Strategy Millicom in Senegal and CEO of Orascom in MTN Liberia
Officer and also CEO of Vodafone Ghana Chad and Gabon




Intention to Floa

MTN announced il's intention fto float on 5 October

@ sbg securities D

WTN UGANDA LIMITED

Announcement of Intention to Publish a Prospectus and Intention to Float on the Uganda
Securities Exchange

SBG Securities Uganda Limited is the Transaction Advisor

Kampala® 5 October 2021: S8 Securities Uganda Limited. in its capacity as Transaction Adviser and
Lead Sponsarig Broker, on befalf of WTH Uiganda Limied (UTH- nrﬂg “Company’), announces.
MTN's intention to proceed “Shares’)

way of an offer for sale w MTN Intemational (Maurituus) e BTN mfamatoral’) 1 eusd
Shares {the “Offer”). and the expected publication of an offer document (the “Prospectus’) that has.
been approved by the Capital Marksts Autharity of Uganda (the “GMA’)

Fotouing any secision by WTN Groug 1o proceed i e Ofier, tra Company il sgply or e
sm its entire hares 1o the Main he Uganda
Seruriien Exthangs (ihe USE- (e Lnsnng )

T O s being urderiaban o sscoraance win e cejscive of MTH Group vied (TN Group)
to brosden Ugandan snaramumg mWTH and provde = o Ugandan investors, including
MTN pany e growth.

In sddiion. the Offar and the Listing are aiso baing undertaken to comply with the provisions of the
natiena| telecommunications operstors’ kcence ('NTO” Licence™). The NTO License requires MTN to
camply with the sector policy. regulations and guideiines requiring listing of the Company's shares on
alicansed stock exchange in Ugand on such ferms and in sueh fimelines as shall be contained in the.
policy. [QUANNS 3nd guidelines In ine with the National Grosdhand Paiicy 2018, the Uganda
Communications Commission (UCC”) has indicated that MTN is required fo comply wih the isting
abligation by 30 June 2022

IPO on the Ugandan Stock Exchange in full compliance with the
National Broadband Policy 2018

The Shares that will comprise the Offer are Shares owned by MTN Group via its subsidiary, MTN
International. All the procesds of the Offer, net of reiated expenses, will acorue to the seling
sharsholder.

Company introduction
3 lea in Uganda with 2
on the business af 3 nafonal operstor o 3 ekecom unisatons nemark pursuant o he NTO Lienes
granted by the UGC. MTN's core business comprises the pravision of felecommunications services
cavering et senies, digral and il echlagy servies, merconnec avd oaming, sale of
conducted

Uganda Limited),

Act(Cap. 110)asa
uysnares en 25 Psbrusty 1938 The main otjec o uhic TN was egi medmwa;mopem 5.
= Sanerd national oparator of 3 telcommunicatons nemufk i Lganda. The erginal meior
Sreokters o MTH sears MTH Graug (v HTA Inarmationan, Tekas Guersans AB. nesss and Titar
Investments SARL

Targeling a secondary sale of shares of 20% of existing share capital

Folening » sucsasstu neratonal bdding prccess, MTN wss awarded a seoond natonal opsrator
lizense for 20 years, which expired on 20 October 518 Tha Company's operting license has since
baen renewed under & naw tlesommunisations loensing ramework which aarme e force 1 2020,
MTN now holds the NTO Licancs for 12 ye

MTN was first licensed at a time when mobile cellular service penetration was st 3 low of 027%
sezarding to the Inemational Telscommunications Union {Update Apni — June 2020). The Campany
o with eurrent penatration

Broad-based IPO for Uganda, including the First-ever mIPO offering for
Sub Saharan Africa

CN N N N

)
)
)
)
)
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MTN Group al a glance

Yolanda Cuba | MTN Group VP, SEA Region




MTN Group |

A Foundafion of commercial and operational excellence

T Growing subscribers
i

280m
251
217 233 m ..... >
Toral “70T T 114m
95m
79rn 46rn
Data subs | 69mM 35m
27m
MoMo users | 22m
2017 2018 2019 2020
ot Financial performance
10,7% 11,9%
e 9,8% ... >
---------- 42,7%
re\slz:ﬂﬁ 7'2% --------------
............... 35,3%
35,2%
morgine |33/5%
2017 2018 2019 2020

*Constant currency, “constant currency on IAS 17 basis for 2017-2019

Source: MTN Group June 2021 Annual Report

#1 in

i

3
markets

2017

NPS improvement:

12
markets
2019
9
markelts
2018

15

markets
2020

Holdco leverage progression
(S

R57,5bn

R51,7bn R55,3bn

51,6%

USD/EUR | 54,4% =00% R43,3bn
48,0%
ZAR | 45,6% 48,4% 50,0% e
2017 2018 2019 2020
2,7x 2,3x 2,2x 2,2x

Leverage

((i)) ((i)) Expanding data coverage

000 00
504m
481m
436m | | 7
375m 1 | e
2017 2018 2019 2020
7z ROE progression
o®)
17,0%
12,7% 13,0% _..e3
6 11,5% e >
2017 2018 2019 2020




MTN Group |

Belief statement “Everybody deserves Fthe benefits of a modern connected life”

Strategic infent Ambition 2025: “Leading digital solutions for Africa’s progress”

Build the - DrRvE
largest induskry- Create Accelerate
leading portfolio
& mostvaluable shared value A
Fivit Fransformation
y latF connectliviky
skrategic PAEIF IS operations
priorities
. Best ralent, Technology
- Leading customer Value based ESG
Vifal enablers experience culrursii8I¢I:urure capital allocation at the core seclﬂ:::lf:;nr‘\ine

Values Leadership Integrity Relationships Innovation Can-Do

Source: MTN Group June 2021 Annual Report




MTN Group |

Significant economic value added across our markets [ Cash taxes paid of R7.2bn, up 47% YoY

* Reduce GHG emissions

* Improve energy efficiency évnv?j Economlc

8&% value-added

responsibility

* Water management

Salaries
and wages

* Increase access and reduce cost Fo communicate

Susl'qinable

* Increase financial inclusion

sociefies * Diversity & inclusion

Nefwork and 45%

IT investment ~R50bn

* Enhance reputation and trust with stakeholders

Governance * Digital human rights ‘commerdal

* Responsible procurement and supply chain procurement

Sustaining ~5m jobs across the value chain

Data as af 30 June 2021
CSI: Corporate social invesfment
“ncludes ~US$32m in donations to AU and CACOVID




MTN Uganda |

Developing and Facilifating the equify ownership culture in Uganda fo creafe a broad-based shareholder base for

MTN’s IPO through mIPO

IPO goals: quantifying success

The first mobile operator to achieve
a successful IPO on the USE in-line
with the new UCC license renewal
requirements

Compan
pany Achieve broad-based
goqls Ugandan ownership
Provide a platform to maximise post-
IPO aftermarker trading liquidity
First-ever green, paper-free IPO
First-ever mobile subscription IPO
for EAC
Capil‘al Electronic subscription channels
markerls
inifFiatives Multiple IPO payment channels

Prioritise Ugandans

Share incentives

mIPO: disrupting IPO subscripkion

Dail

*165*%65#

A green “paper free” IPO

IPO subscription accessible o more Ugandan's
via mobile phones

Paper-free Ugandan retail IPO subscription
(a first-ever)

Retail subscription through mIPO app, developed
with the USE

eChannels at MTN branches and banks

eDividends for MoMo applications

Provide foundations for sustained aftermarker
frading liquidity

All IPO materials accessed online on a dedicated
MTN IPO portal




E MTN Uganda al a glance
Wim Vanhelleputte | Chief Executive Officer
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MTN Uganda |

. . O. (0] —) . .
ﬁsﬁ% Growing subscribers® [l (ﬁ |] Pt Financial performance
=i i '
Total revenue 1878
(UGX bn) :
14.2 #Largest 1718 .. 7
126 ... P Y o =7 . L 70 </ J
Total (RGS 90) 11.3 e Cusl'omer Markel' 1551 L
Dat 22 3.4m 4.6m share in EBITDA
ata users .2m . . margins 35.9% 47.1% 49.5%
Fintech users 6.3m 7.4m 8.5m
MTNU defines Data & Fintech 2018 2019 2020 2018 2019 2020
users as those active in 30 days
7= Technology investment ((i’) (‘P Nelwork Sites ﬁ<7|=|=>F Digital subscribers
@) TET =l .
Capex intensity 15% 15% 13% 3G population 64% 84% 85%
coverage
249 2077
1942 % Mobile home
Total capex 235 ' broadband
(UGXbn) 230 Total # of 3G sites 1673
Home/building
fibre customers
2018 2019 2020 2018 2019 2020

Source: MTN Uganda

Notes: (1) As at 30 June 2021 subscriber numbers are as follows foral RGS 90: 14.9m, data users: 4.7m and fintech users: 8.6m; (2) Based on MTN Group reported numbers as at 30 June 2021




MTN Uganda |

Key milestones in MTN Uganda’s journey

Launch of the 1st Mobile
Money service in Uganda

Launch of GSM services (First
to bill in Uganda Shillings not
usD)

Launch of 3G

n

"everywhere you go

1st Operatorin EA to
launch LTE/4G
Services

1998/ Mobile internet

Source: MTN Uganda

Digital Impacts Awards
— Besl Data/Internet MTN awarded the most

Servicg Proyider _ admired brand for its
- Best Financial Inclusion contribution o the Pandemic

Service Provider by Brand Africa
Digiral Impact Awards MTN issued with 12
Africa years new NTO License

— Digital Brand of the

Year
— Best Financial

Services

v 2018 2020 2021

Besr Mobile App
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Strong position in attractive market
Wim Vanhelleputte | Chief Executive Officer
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Strong position in attractive market |

Uganda’s economy and growfh outlook is underpinned by subsfantial naftural resources, including minerals & oil

Uganda is expected to demonstrate strong ...supporfted by skable UGX/USD exchange
economic growth... rates...

75 548 80 044 84 935 3800 3727 3704 3718
65 659 68 069 71398 3 700 3 650
e 5.8% 6.0% 6.1% 3611
3.7% - - - = 3 600
a M 3500 3420
3 400
3300
2020 2021 2022 2023 2024 2025 3 200
Real GDP (UGXbn) —@—Growth (%) 2016 2017 2018 2019 2020 2021

...and a youthFful populatfion... ...predominantly located in rural areas

% of rotal population

% of rotal population

m<1l4 yrs
B Urban
15-55yrs
Rural
47% [1+55 yrs

75%

Sources: Uganda Bureau of Statistics, World Bank; United Nations; Economist Infelligence Unif; Fifch Solutions




Strong position in attractive market |

Uganda’s felecom markef has subsfantial growfh runway

Uganda has a low mobile phone

penetrafkion rate...

26.90 28.40
22.40 24.00 24.70

59.8% 61.1%
55.6% LD 56.7%
2016 2017 2018 2019 2020

e Penefration (%)

Mobile phone subscribers (m)

Mobile phone penefration lags Uganda's peers...

P=  Ssouth... 174.0%
[
Boltswana 162.6%
Ghana 134.6%
Kenya 109.8%

=

g Zimbabwe 92.6%
- Zambia 91.1%
I I Nigeria 88.1%
z Tanzania 83.8%
= Rwanda 77.4%

2 Uganda

Angola 46.3%

= Ethiopia 42.2%

Source: GSMA

...but with a rapidly growing internel penefration.

12.1
og 10.4
6.4 7.6 -
) 26.1%
73.1%
70.3%

15.8%. 18.1%
2016 2017 2018 2019 2020

Mobile internel subscribers (M) e Penetration (%)

...and Fogefrher with low mobile infernef

penefration provides growkh opportunifties

South...
Bofswana
Ghana
Nigeria
Zimbabwe
Kenya
Angola
Zambia
Uganda
Rwanda

Tanzania

N 5| B R = H Y

Ethiopia

52.0%
44.0%
35.3%
34.0%
33.4%

31.1%

30.9%
29.2%
A 26.1%

24.6%

21.2%

20.4%




Strong position in attractive market |

Uganda Communications Commission l;? Ministry of ICT & National Guidance 47, MINISTRY OF ICT & NATIONAL GUIDANCE
* Monitors, inspects, licenses, supervises, controls RNy * Provides strategic and technical leadership, overall

and regulates communications services in Uganda coordination, support and advocacy on all matters of policy,
* Monitors spectrum use and allocation to ensure access to laws, regulations and strategy for the ICT sector

spectrum for all communications industries and fechnologies * Enables the country to achieve its national development
* Spectrum in Uganda is administratively allocated by the UCC goals

under the Spectrum Management Regulations and

Guidelines, on a need basis. It is subject to a "use it or lose it

policy. The UCC has legislated a formulae by which spectrum

fees are calculated

Regulators

Bank of Uganda { BANK OF UGANDA Uganda Revenue Authority .!EB

Ugarrcie Flenveoue Authority

* Responsible for the supervision and regulation of individual * Assesses, collects and accounts for Central Government
supervised financial institutions to ensure safe and sound Tax Revenue (includes Non-Tax Revenues) and to provide
financial insfkitutions advice to government on matters of policy relating to all

* Mobile Financial Services are regulated by rhe Bank of revenue sources
Uganda under the National Payments Services Act and
regulations thereunder. Under the NPS ACT, MTN have
incorporated a separate company that licensed as a Mobile
Money business

Source: MTN Uganda; Fitch Solutions




Strong position in attractive market |

R a D . 2

* Parliament promulgates the * In 2019 The Minister of ICT gazeftes * Pursuant to the promulgation of the NPS
Communications Act 2013 over 14 communications regulations. Act, that required the separation of the
- 29th October 2019: UCC presents the zistls MlenEy BUsness [Em fe G

new licensing Framework Fo Pusmess, f Zep:_ll:?\lr;er;r'llryl\\:lvas U d
operators. incorporated- obile Money Uganda

Limited

* The BoU issued two licenses ro MTN Mobile
Money Uganda Limited. The fwo licenses are
(i) The Payment Service provider license and
(ii)The payment system operator license

* New Licensing framework introduces
new license fypes

S J A ) N J
2009/10 2013/15 >> 2016/18 >> 2019 2021
4 ) )
* In 2010 Parliament passes rhe * July 2018: Infroducflion of daily UGX * Feb 2020: Irene Kaggwa appointed July 2021: OTT tax for accessing
RICA Act in Uganda 200. OTT Tax for cusfomers using Acting ED UCC social media was abolished with the
Eocmldmedla by the Government of June 30, 2020: New Licensing infroduction of 12% Excise duty on
ganda Framework takes effect data usage
oy 2018 '””Od”ff“‘,’r”hgf 0% izl July 2020: MTN issued with a 12-year
money tax on cash withdrawals NTO license
* Sep 2018: Cabinel passes the national
Broadband Policy
. J . J

Source: MTN Uganda




Strong position in attractive market |

Licensed by both UCC and BoU

Type Issuer Date of Issue Duration Expiry Date
N.al'ional Telecommunications Operator (NTO) uce 1 July 2020 12 Years 30 June 2032
License

Payment Systems Operator License Class A(I)( BoU 6 May 2021 Indefinite N/A
Payment Service Provider License Class A (1)V BoU 6 May 2021 Indefinite N/A

« MTN Uganda is assigned spectrum in the 900mhz (2G/3G), 1800mhz (2G/4G), 2100mhz (3G) and 2600mhz (4G) bands

* The Payment Service Provider and Payment Systems Operator licenses were issued o MTN Mobile Money Uganda Limited, the fintech subsidiary of
MTN Uganda Limited

¢« MTN Uganda paid US$114m to renew its license for the period 2018-2032. The fee is based on the standard fFormula applicable
to all telecom operators

Source: MTN Uganda

Notes: (1) License issued fo MTN Mobile Money Uganda Limited




Strong position in attractive market |

MTN Uganda has specfrum across 4 of 5 major bands used for felecommunicafion services, with significant specfrum
in fhe 900, 1,800 2,100 and 2,600 bands

Frequency Range MTN Airtel uT - Smile Lyca Total Allocated -

700 MHz (LTE) 0 0 0 0] 0 0 0 30
800 MHz (LTE) 0 0 0 10 10 10 30 0
900 MHz (2G/3Q) 10 10 5 5 0 0 30 5
1800 MHz (2G/LTE) 20 20 10 10 0 10 70 5
2100 MHz (3G) 20 20 5 10 0 0 55 5
2600 MHz (FDD) (LTE) 10 20 10 10 10 10 70 0
2600 MHz (TDD) (LTE) 0 0 0 0 0 0 0 50

60 70 30 45 20 30 255 95

2600 MHZ (TDD) has not been allocated yet by UCC
3500 MHZ is dedicated for WIMAX, reframing to open for 5G is in progress

700 MHZ : spectrum nol opened yel by UCC and discussion is ongoing

Spectrum is allocated within the operating licence as needed, on a use it or lose it basis

Source: MTN Uganda; GlobalComms
Notes: Smart exifed rhe marker in August 2021 and Africell intends fo exilt Fhe markef in October 2021 providing addifional spectrum in the markef




Well positioned for the long Ferm
Wim Vanhelleputte | Chief Executive Officer
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Well positioned for the long term |

. Top of Mind Awareness Q1 2021
‘o Source: Internal Tracking

39.7%
35.8%

9 34.2% 35.5%
- Ng% - . 30.1% : 32.6% 30.6% 32.5% —

Jan-20 Feb-20 Jul-20 Sep-20 Oct-20 Nov-20 Jan-21 Mar-21 Apr-21 May-21 Jun-21

MTN e Competitor 1

‘\ Nef Promoter Score
\ Source: Ipsos +5.5

* Consistent leadership in
Brand awareness through
meaningful, attractive and

MTN 43.4 relevant advertising and

communications strategy
- Competitor 1 40.7

* Healthy lead on Net Promoter
Score (NPS) (5.5 pp) over
36.2 nearest competitor driven by
superior Brand, Neftwork,
Product and Service Experience

2018 2019 2020

Source: MTN Uganda




Well positioned For the long term |

MTNU has a well-invested, ‘'second Fo none’ nefwork

2G Coverage

e Launched in 1998
« GSM mobile services

2G

Population Coverage

Outdoor i Sllies
2G Voice 2G
97% 2 339

3G Coverage

IO e
g«sf% %%
AR o

e Launched in 2010
« WCDMA mobile services

3G

Population Coverage

Outdoor & Sllee
3G Data 3G
90% 2 333

4G Coverage

e Launchedin 2014
¢ LTE mobile services

LTE

Population Coverage

Outdoor i Sllee
4G Data 4G
61% 1538

* Consistent leadership in NPS further underscores the efficacy of our network expansion and capacity enhancement investments

Source: MTN Uganda
Notes: Figures as at June 2021




Well positioned For the long term |

Disruptive growth in Mobile

Data Peneflration

Affordable and quality
Smarktphones for all through
Device Financing Parftnerships

Data Bundles that suits Fhe needs
of all segments of customers

Aggressive rollout of high speed
4G data neftwork across the
length and breadth of Uganda

Gel Kabode,
pay Mpola
Mpola.

Dial *165*5*2#
to confirm you qualify

268,

Visitany MTN Service Centre

High Speed Internef

Solution for Home / OfFice

Connecting Homes and Offices
through Wakanel Max &
Wakanel Pro the high-speed
wireless and fiber connectivity
solutions

Future ready Smart Homes and
Offices with digital services which
enable streaming, gaming,
education, securities and utilities

Study online easily
wirhd¥1TN Wakanet.

Get our fast and reliable home
interner solutions.

Sign up at any MTN Service Centre.

Digitizing local and
infernational Infokfainment

Digitizing local music and
entertainment industries through
High quality digital applications
on smartphones

Bringing the excitement of local
and international gaming and
sports content through apps and
microsites

The first of its kind Instant
Connection super app made by
Africa For Africa

Active data users (millions)

2018

2019

2020

Data traffic (GB millions)

2.9

2018

CAGR

4.8

2019

2020



Well positioned for the long term |

Voice & Messaging Connectivity Solutions Roaming & Interconnect Services
* Talk Fime & Corporate @‘) ® * MTN Internet for * Roaming services
| Q Top up ®-@ Business g * Interconnect services
« Combo & Kazi Bundles ® ® . MTN Leased Lines + International & National SMS services
* MTN CUG * MTN API Solutions

+ Bulk SMS & USSD IP & Capacity
* MTN Fixed lines

* |IP Transit services fo MNOS, ISPs and enterprises
Hosted Services MoMo For Business IPv6| « FTTx:dedicated Fibre connectivity to other Telcos, ISPs
and Enfterprises
* Backbone :National and regional connectivity in mefros and borders
@ + MTN Colocation q Collection Accounts
=*= + Managed Firewall Remittance & Bulk Payments Co-location & Hosling

* Hosted PABX & Open API

Contact centre  Dalta Centre

* Interconnections and Cross-connect Partnerships
* Floor space & Rack space 24/7 technical support

* E-Presence & Easy
Accounting

Leveraging the countrywide fibre and LTE technology to boost

Enterprise uptake, fixed voice, data and ICT solutions K ) it aftordable FEEET Sh“”“g eX|s|'|r?g it LTee el
. . . . bundles. on fibre or wireless
(Technology as service solutions like Remote work solutions, | oo Nati | 5 tunifies to b | d
. . =) - = ational roaming opportunities to be explore
SDWAN, Unified Communications, APNs), e g opport P
ol 16072068 for more Wholesale, equitable access

Enterprises with APl integration

Source: MTN Uganda
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The largest fibre nefwork in Uganda wifh over 5,000 km connecfing Fhe biggest fowns in the counfry

Current MTN Fibre neftwork foolprint

Psobo

Northern

Lacar

Bobi

Karafig NEotner Kamdiniia Lumc mnéq/c/

~
Apachauku
,Cokalo
S Pambacell Sitichopt
— \
tocs =t g
Hoima Hoima Kijunai ~— Kumi
gue Sl

\
Wpanga ot Uganda Eastemn
/

S~

Bukedes
Buwalasi
5 NRoma
B Kakooge \ NEOMA Namakweswe
N\
S { < Luvierc \
" FortPorial Plot1s  Ouna & 5 = Wobularz .
ErS ity === Bugiri

RS ]
hiyana :n'-: Nalufenya Eaton BUSS Mavwerd Edste

A
\/VesternK ¢ Central

smnenge

BityanaToven Nam

Nag:
tatyrs Lniversity . B0
Ioanda Bubazle

r-‘,-\\ass-.-, fechnical fiasaxa Spors
_g.‘a-m:-nsa T

Réagaaly y.
[

Kizungu

Niungama
S0 \ US Dept of State.Geographer
Kasrongati Image Landsat / Copernicus
Kabzle eston Rugarsma © 2020,Google
/

Katuna Town %
Y

Fibre network Fibre network
e 2,780 km of national backbone e 2,730 km of mefro

Source: MTN Uganda




Well positioned for the long term |

SFrong foundatfions Fo drive accelerated growth info high value fFinfech segments

MTN Mobile Money al a glance MoMo today Fintech evolution opportunity

MoMo / telco
= 100% penetration

D Uganda Plc

N MoMo / felco
Voice SMS Data 822 Users /

= 65% penetration

Egéé Users

&
Money [®8F

MoMoPay:
bulk payment

Incorporated as 100% owned separate standalone
& collections

subsidiary in November 2020, in full compliance
with the Ugandan National Payment Systems

Regulation Act . . .
Basic services = cash-in
Wb Usage Ml Usage

P2P transfer, cash-ouft

Accelerate advanced services

Highly developed mobile money market and )
. . . Mokash:
infrastructure, MTN’s mobile money business .
. . saving &
commenced operations in 2009 .
lending
Leading mobile money platform in Uganda with markel‘p!ace,
markel share ahead of customer market share, 65% Cre{”f
customer penetration scoring
Established and well-understood MoMo financial Low = money is transacted High = money is transacted
infrastructure, rules and guidelines, customer ot Velocity once and leaves the A | Velocity multiple Fimes before leaving
interest sharing etc ' eco-syskem fhe eco-system

MoKash launched in Uganda in 2016, MoMoPay

Enhanced fintech products already in the market: i . i . .
Margins Low Margins High
in 2018




Well positioned For the long term |

MTN’s mobile money platform has grown subsFanfially over Fhe past 3-4 years

MTN Mobile money agents (30-day active) (#)

MTN Aclive mobile money subscribers evolufkion

(millions)
CAGR .
4 8.2
6.3
4.6 5.2
2016 2017 2018 2019 2020
MTN mobile money transactions (millions)
CAGR
1584.0
1419.7
904.9
565.2 649.4
2016 2017 2018 2019 2020

Source: MTN Uganda; Bank of Uganda

CAGR .
110 568
— 93 735
74 277 78 082 80 329
2016 2017 2018 2019 2020

Value of mobile money transactions (UGX'frn)

CAGR >
— 39.9
32.3 34.2
26.9
2016 2017 2018 2019 2020




Well positioned For the long term |

Strong momentum in fintech KPIs during H1 2021 [ Solid growth metrics

Remittance @

8.6m MoMo Users +17.5% YoY US$0.2bn +123.0% YoY
’ Keep some

145.4k MoMo Active Agents +50.3% YoY MTN MoMo

71.4% of MTN airfime sales +7.9pp YoY for Yaka.

ir saves.
Payment & e-commerce \ﬁ% = *165#

Insurtech @

35.6k Active Merchants +61.3% YoY i . N | R B ! 7.7k active aYo policies

UGX 294.0bn GMV +142% YoY - (Average monthly transactions of
@7 10.7k wirh an average monthly value of
236.0k Active Users +126% YoY 4
D Send & receive UGX 298m)
y BURUND! § y mo!‘ey across =
MoKash Loans Qg . Africa. ' H
Cheaper e Instant e Convenient Pay Online I.he -,
327k active Mokash RGS @ better way with
MTN MoMocard.

(Average monthly transactions of 342k Dial *165*70#
with an average monthly value of UGX
30bn)

~MTN airtime where we have MFS in the markets



Well positioned for the long term |

Board Direclors

« MTN Uganda operates a unitary board
structure whereby rhe roles and duties of
the Chairman and Chief Executive Officer
are separate and clearly defined

Charles Mbire

Non —Executive
Chairperson

Since 1998

« The Board comprises non-executive and
execultive directors which ensures a
balance of power at the Board

Yolanda Cuba
Non-Executive

Karabo Nondumo
Independent,
Non-Executive Director

‘ , Since 2021

Wim Vanhelleputte

Sugentharen Perumal
Non-Executive
Direcftor

Director

« MTN Group representation on the Board
affirms commifment fo MTN Uganda and
reflects rhe importance of MTN Uganda
Fo MTN Group

Since 2019 Since 2020

Andrew Bugembe

Executive Executive

Director Director « The Board evaluates ifs own performance
. . and its processes and procedures on an

Since 2016 Since 2020

annual basis to ensure ifs effectively
fulfilling its role

Board Committees

Remuneration, Human Resource and Social

Audit and Risk Committee i) E s e e

Source: MTN Uganda




Well positioned for the long term |

A highly capable management Feam with exfensive industry knowledge and over 100 years of combined experience

Wim Vanhelleputte®
Chief Executive
Officer

Somdev Sen
Chief Marketing Officer

Judith Namugenyi
General Manager,
Audit and Forensics

Source: MTN Group; MTN Uganda

Notes: (1) The CEO and CFO are also Executive Directors of the Board; (2) Separate, standalone subsidiary in full compliance with the Ugandan National Payment Systems Regulation Act

>
£

Andrew Bugembe®

Chief Financial
Officer

¢

\
Joseph Bogera

General Manager,
Sales & Distribution

A

Michael Sekadde
General Manager,
Human Resources

Enid Edroma
General Manager,
Corporate Services

Ly
L

Kehnel‘h Kiddu
General Manager,
Business Intelligence

=

Samuel Gitta
General Manager,
Risk and Compliance

MTN Uganda has over 1 000 staff with 520 full-Fime employees supporting rhe management team

A

Monzer Ali
Chief Information &
Technical Officer

i

Ibrahim Senyonga
General Manager,
Enterprise Business Unit

Y.

Dorcas Muhwezi
General Manager,
Cusfomer Experience

bl «
Nicholas Beijuka

General Manager,
Capital Projects

Juliel Nsubuga
General Manager, Wholesale
& Carrier Services

Steven Multana
Acting CEO,
Mobile Financial Services




Afttractive refturns profile

Andrew Bugembe | Chief Financial Officer
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Attractive returns profile |

(UGX’bn)

Steady CAGR revenue growth

1878
CAGR
1718
1551
1437
1308
2016 2017 2018 2019 2020

Source: MTN Uganda

EBITDA®

Strong EBITDA growth supported by expense

Capex investments underpin growth

efficiencies
EBITDA ) ) 18%
929
CAGR
262
24.6% 809 249
202
557
503
385
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020

Notes: (1) Hisforic revenue CAGR impacted by changes in the tax regime (infroduction of the OTT Fax) which affected both Fintech and data revenue in 2018; (2) Increase in EBITDA befween 2019 and 2020 is as a

resulf of a change in accounting policy from IAS 17 fo IFRS 16



Attractive returns profile |

(UGX’bn)
CAGR
'16 — ‘20
1878
1718 86
1550 88 338
1308 92 190
127 1 431 482 11.8%
111 378
325
267
971
802 850 896 934 4.9%
2016 2017 2018 2019 2020
Voice Fintech & Digital O Data B Other
Revenue split 2016 2017 2018 2019 2020
Voice 61.4% 59.1% 57.8% 54.4% 51.7%
Fintech & Digital 20.4% 23.9% 24.1% 24.8% 25.4%
Data 8.5% 11.9% 12.2% 15.4% 18.0%
Other? 6.8% 6.2% 5.8% 5.4% 4.9%

Source: MTN Uganda

Comments

Voice: continue o protect and grow revenue driven by subscriber
growth (up 12.3% YoY in 2020) and supported by CVM campaigns.
In 2020 voice revenues grew by 4% YoY

Fintech & digital: contributes over 25% fo revenue with solid growth
driven by increasing user base and expanding active agent and
merchant network. P2P revenues affected by lockdown in Q2-20.
Advanced services (30% of Fintech revenues) grew by 33% YoY

in 2020

Data: revenue increased by 28% YoY in 2020, benefitting from
increased demand and traffic which has been accelerated by
COVID-19. Active data RGS 30 grew by 35% YoY in 2020



Attractive returns profile |

(UGX’bn)
Gross CAGR
O DD o=z
margin >
427
418
401 402 389
53
23
(1.3%)
62
(5.6%)
91
7.1%
1 1 194 206
157 85 86
2016 2017 2018 2019 2020
Fintech Interconnect & Roaming W Commissions [1Regulatory Fees [ Other
Cost of sales split 2016 2017 2018 2019 2020
Fintech 39.2% 46.1% 47.9% 45.4% 49.4%
Interconnect & 22.7% 19.9% 19.4% 17.7% 17.3%
Roaming
Commissions 15.4% 14.6% 15.3% 14.4% 14.0%
Regulaltory Fees 5.7% 6.2% 7.0% 10.2% 8.9%
Other 17.0% 13.2% 10.4% 12.2% 10.4%

Source: MTN Uganda

Comments

« MTN Uganda reftains a keen focus on expense efficiencies

* Fintech: costs driven by RGS 30 subs growth, increased fransaction
volumes & VAT restriction. Cost/income ratio enhanced through
reduced agent commission rates

* Commission & distribution: 2020 YoY reduction driven by new
commission skrucfure implemented in Q1 20 and reduced sales in
March/April during lockdown

* Interconnecl & roaming: savings from implementation of out of
bundle calling for roaming in EAC, which reduced the ONA MT cost.
Roaming costs lower due to restricted cusfomer movements
(COVID-19 lockdowns)

* Regulatory fees: 2020 YoY decrease driven by prior year regulatory
fee changes that previously included fintech. Regulatory fees
charged at 2% of revenue

* Other Costs: (device, subscriber acquisition and VAS costs)
subscriber acquisition costs increased due to the additional costs
spent on gross adds and while devices and VAS costs dropped
slightly due to COVID restrictions




Attractive returns profile |

(UGX’bn)

EBITDA
(UGX’bn)

o
Comments
EBITDA
margin @
4—

49.5%

* Rent & utilities: 2019 impacfted by IFRS 16 adoption, flafin 2020 on
< IFRS16 ——»

IAS 17 > oL
; expense efficiencies
605 ; - - - . . . .
521 532 73 i 530 * Maintenance & fransmission: benefil from IT expense efficiencies,
E 482 savings from discontinued services and supplier contract
! “ renegotiations. Transmission cost increased in 2020 due to
o i 61 71 acquisition of additional bandwidrh in Dec 2019
/e 89 i 101
96 91 109 i 103 * Employee benefits: savings in 2020 from lower staff recruirment,
. 118 133 impacted by COVID-19
187 208 232 ! . .
i 113 112 * Management & professional fees: ~3% of service revenue.
: Professional fees savings in 2020 from reduction in legal fees
2016 2017 2018 2019 2020 and consultancy
Rent and Utilities Mainfenance & Transmission ) ) )
* SG&A & other: markefting cost savings in 2020 due to the
Employee benefits B Management and pro fees suspension of activities during COVID-19 lockdowns. 2020 includes:
OSG&A & Other * Once-off tax seftlement of UGX39bn relating fo
prior year matters
Opex split 2016 2017 2018 2019 2020 ) o )
* Increase in bad debl provisions on OVID-19 risks
Rent and Ulilities 36% 39% 38% 24% 21%
: e * Benefit from suspension of travel and training (apart from
Maintenance & Transmission 18% 17% 18% 25% 25% online) activities due fo COVID-19
Employee benefilts 15% 17% 17% 21% 19%
Management and pro fees 16% 16% 14% 13% 13%
SG&A & Other 15% 11% 12% 18% 21%

Source: MTN Uganda




Attractive returns profile |

Capex o
intensity @ @ @ @ Comments

* MTN Uganda has continuously invested in Capex for expansion and

262 249 Fo improve rhe neftwork and data coverage ro deliver superior
230 235 service-quality fo customers
202 * The Capex investment is also to continuously improve network
quality and also fulfil license coverage and quality conditions
* Capex investmentis mainly focused on increasing capacity for (3G
and 4G), coverage in areas commercially viable
* Focus on Fibre fo homes (FTTH) and continue to build fibre to high
Fraffic microwave hub sites (FTTS)
* The license fee is excluded from the Intangible assets in 2020
* In 2020 MTN Uganda reclassified software license fee from network
infrastructure costs to IT costs
2016 2017 2018 2019 2020
Capex split 2016 2017 2018 2019
Nelwork infraskructure 69.8% 72.7% 78.6% 56.2% 67.6%
IT 19.7% 12.2% 12.1% 31.7% 27.6%
Facilities 10.5% 15.1% 9.3% 12.1% 4.8%

Source: MTN Uganda




Attractive returns profile |

(UGX’bn)
Descripftion 2016 2017 2018 2019 2020 CAGR
TN ST ST S SN SN SN
Capex (202) (262) (230) (249) (235)

Change in working

— (174) 67 (30) 22 (55)
Income tax paid 41) (74) (89) (110) (139)




Attractive returns profile |

Overview and financing skrafegy Nel debl fo EBITDA: <2.5x

* MTN Uganda has traditionally maintained modest leverage; remains in a 25 on o e e e en e e e e e e e - e - = -
good position relative to covenants on existing metlrics X
0.9X 1.0X
. . . 0.7X 0.6X
* The current level of debfi-equily ratio is at a level management is 0.1X
comfortable with and gives enough room for borrowing in future as and )
when needed
2016 2017 2018 2019 2020

Net Debt to EBITDA == == Debt Covenant: 2.5

Gearing ratio

Debl Service Coverage Ratio: > 1.5x

7.9X
UGX'bn 2016 2017 2018 2019 2020
4.5X NefdebF =~ 363 300 = 213 713 965
2.8X
1.6X 2.6X USD debt as % of total debt (excluding leases) as at Dec 2020 was 46.6%
15 == === eE=m====== 54.9% 46.2% 56.1% 57.1%
X
2016 2017 2018 2019 2020 32.5%

Gearing ratio

DSCR e= «= DSCR:1.5
2016 2017 2018 2019 2020

Source: MTN Uganda
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(UGX’bn)

Historical dividends declared Dividend outlook

« MTN Uganda will targel in Fhe medium term a dividend pay-out

154
153 ratio of at least 60% of annual profilts after fax

126
* Dividends are subject to board discretion considering MTN

Uganda’s cash projections, business outlook, investment plans,
capital market conditions, tax regulations and funding facility
covenants

* Noftwithstanding the above, the Board may vary the dividend pay-
oul ratio in a year, if the accumulated reserves can accommodate
same extra payment above the sel ratio subject to cash availability

2018 2019 2020 and without breaching the debt covenants

. * In 2020, the pay-oufl ratio dropped due to the conclusion of the
PCIYOU|' ratio required additional funding for both the license (USD 100m) and
continued Capex investment to upgrade the network

* MTN Uganda has placed emphasis on investing for growth and

57% 57% . - . . . . .
. sustainability of the organisation. This trend is expected to continue
48% for the next 2 -3 years after which extra capex will focus more on
capacity and less on coverage
2018 2019 2020

Source: MTN Uganda




Attractive returns profile |

Comments
55.5%

53.9%
* From 2019 MTN Uganda increased its Capex investment to support
50.1% capacity growth for data, voice and also increase the network
47.2% coverage country wide with focus on 3G and 4G. This was key Fo
improve the network quality and improve the customer experience
foo

* The minimal reduction of ROE in 2019 as such was driven by the
above circumstances, including the increased IFRS 16 lease finance

cosfs

32.3% * |In 2020 the increased amortisation due fo Fthe acquisition of the

license (USD 100m, effective July 2020) and increased financing
costs due to the USD 100m medium term financing concluded in
February 2020 led to a lower ROE

2016 2017 2018 2019 2020

Source: MTN Uganda
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Looking ahead

Wim Vanhelleputte | Chief Executive Officer




Medium-term guidance

Continuous Capex investment, Fintech and Dafa growth, Expense Efficiency Program (EEP)

fo.\) KPI

T$

(SIS . .

? Revenue Low double-digit growrh

‘ ééh' Accelerate Finftech growth Mid-teen growth in revenue

Al EBITDA Margin Stable margins

A & Dividend pay out Al least 60% of annual profits after tax

(

Source: MTN Uganda




Inveskment Case

ege . . L
Strong position in attractive market @L/LL
* #1 player with 59.1% markel share
* Attractive demographics
o One of the fastest growing youth populations in
the region
o Average Real GDP growth rate of 6.3% between
2017 - 2019
+ Relatively low mobile penetration of 61.1% | Low data
and digital penetration | Low smartphone penetration

Attractive return profile %ﬁﬁ

* Consistent double-digit revenue and =7
EBITDA growth with stable margins

* Well-invested, ‘second fo none’' nefwork

* Strong cash generation capabilities

* Diversified business with strong
expected growth from data and mobile
money businesses

Xfra time

Darfa

Disciplined capital allocation

Sources: Fifch Solutions; GSMA 2020 Report; Uganda Communicafions Commission; MTN Group

Enterprise

Enhanced risk and regulatory framework

Well positioned for the long Ferm
Clear marketf leader
Atftractive products and services offerings
Leading the high growth fintech opportunity and
digital acceleration of Uganda
Second to none neftwork in the country witrh robustk
distribution nefwork of over 170 000 agents
Highly capable management and leadership and
brand

AAYL

Clear strategy, strong group support

Accelerate fintech margin growth through
innovative produck offerings

Strong, supportive shareholder applying best in
class practices in 21 businesses across Middle
East and Africa

Access fo leading Fechnical and operational
expertise with over 22 years experience operating
across Africa and in Uganda specifically
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Income sktafement

Income Statement (UGX'm)

Revenue

Cost of Sales

Gross Profit
Operating expenditure

EBITDA

Depreciation, amortisation and
goodwill impairment

Profilt (Loss) from Operations
Finance Costs

Profil (Loss) before taxation
Taxation

Profil (Loss) after taxation

Key melrics

Revenue growth
Gross profil margin
EBITDA margin
EBIT margin

NPAT margin

Source: MTN Uganda

2016

1,307,540
401,301
906,229
520,892

385,337
193,389

191,948
54,278
137,671
41,340
96,331

(1.9%)
69.3%
19.5%
14.7%

7.4%

2017
401,991

1,437,195
401,991
1,035,204
531,864

503,340
229,039

274,302
47,208
227,093
74,429
152,664

9.9%
72.0%
35.0%
19.1%

10.6%

2018
388,756

1,550,767
388,756
1,162,011
604,989

557,022
221,633

335,388
27,238
308,151
88,624

219,527

7.9%
74.9%
35.9%
21.6%

14.2%

2019
427,287

1,717,574
427,287
1,290,287
481,640

808,646
301,666

506,981
127,529
379,452
110,202
269,250

10.8%
75.1%
47.1%
29.5%

15.7%

2020
417,948

1,877,799
417,948
1,459,851
530,442

929,409
330,467

598,943
138,564
460,379
138,697
321,682

9.3%
77.7%
49.5%
31.9%

17.1%

Comments

* Revenue: steady revenue growth in 2020 driven mainly by data 27.6% up
YoY, Fintech up 12.1% YoY (Mobile money revenue was affected by the
lockdown in Q2 were P2P was zero rated for a couple of weeks) and voice
up 4.0% YoY

* COS: below by 2.2% driven by cost saving initiatives and the key areas
contfribufing o reduction in 2020 were commissions, handsels and
regulatory fees

* Opex: 10% growth YoY in 2020 driven mainly by once off tax sefttlement
costs and prior tax receivable written off (UGX 39bn) and when excluded YoY
growth was only 2%. This performance was driven by various cost saving
initiatives. The COVID-19 pandemic resfricted various commercial activities
with lower marketing and distribution cost. Maintenance and transmission
costs were up YoY fto support the continuous nefwork upgrades that
continued despite the pandemic

* EBITDA: 14.9% growth YoY in 2020 driven by the above revenue
performance and Expense Efficiency Program (EEP), this initiative focuses
on sustainable cost savings, in line with the cost leadership strategy

* Depreciation, amortisation and Financing Cosls: these were up YoY driven
by amortisation of the new license fee effective July 2020 (USD 100m) and
financing costs related to the new Medium Term Loan (USD 100m)
concluded in Feb 2020

* PAT:above 19.5% YoY driven by the above EBITDA, dep, amortisation and
financing costs




Cash Flow stafement

Cash flow statement (UGX'm) 2016

2017

2018

2019

2020

Operating activities

Cash generated from operations 201,696
Ner'lpreresr paid on borrowings and on lease (19,265)
liabilities

Dividends paid (261,598)
Income tax paid (78,598)
Nel cash generated from operating activities (148,765)

574 419
(41,727)

(101 628)
(90 414)
340 650

536 982
(20,563)

(126 094)
(64 134)
326 192

818 875
(120,510)

(154 324)
(114 195)
429 846

868 664
(129,077)

(153 007)
(153 631)
432 950

Cash flow from investing activities

Payments for property, plant and equipment and

addiftions fo right of use assefs (138,388)
PrOt':eeds from disposal of property, plant and 2858
equipment !

Increase in prepayments (10,968)
Purchase of intangible assets (63,180)
Nel cash used in investing activities (209,678)

(187 224)

1512

(14 315)
(75 022)

(205 157)

687

0
(27 823)

(275 050) (232 292)

(170 204)

2148

0
(79 733)
(247 789)

(170 114)

4 500

0
(446 461)
(612 075)

Financing activities

Repayments of borrowings 0
Proceeds from borrowings 387,610
Principal elements of lease payments 0
Nel cash used in financing activities 387,610
Nel increase in cash at bank and in hand 29,167

Movement in cash at bank and in hand

Af start of year 18,635
Increase 29,167
Exchange losses on cash at bank and in hand (7,912)
Al end of year 39,891

Source: MTN Uganda

(56 945)
0

0

(56 945)
8 655

39891

8 655
(3 456)
45 090

(156 370)
115 000
0

(41 370)
52 530

45 090
52530
(5062)
92 558

(171 521)
60 063
(48 779)
(160 237)
21 820

(153 623)
348 519
(61 867)
133 029
(46 097)

92 558
21820
(4 990)
109 388

109 388
(46 097)
(4 121)
59 171

Comments

Nel cash from operating activities: In 2019 affected by infroduction
of IFRS-16, with the increase in 2020 driven by increased neftwork sites
YoY. The cash generated from Operations increased mainly driven by
the EBITDA performance. The increase in interestin 2020 is related to
the new medium Facility of USD 100m concluded in Feb 2020

Nel cash used in investing activities: Increased YoY driven mainly by
the USD 100m license, the Capex for 2020 was flat driven by the
pandemic were some Capex was deferred to the following year

Nel cash used in financing activities: This was majorly driven by the
new 5 year medium term loan of USD 100m to finance both capex and
working capital, this included refinancing the existing old debt. The
increase in lease repayments is related to 152 new sites for 2020



Financial position analysis

Financial position (UGX’m) 2016 2017 2018 2019 2020
Non-current assels Comments

Property, plant and

equipment 662,107 680,270 701,780 713,880 727,131 * Non-current assefs: Property, plant & equipment increased in 2020
Intangible assets 133,240 147,205 129,717 750,001 1,087,657 driven mainly by further increased investments in fechnology to
support data and voice growth. As such capacity and coverage sites
Other non-currenf assefs 22,297 29,181 38,371 39,714 58,430 were added to the network. (152 physical sites added, 486 4G sites and
Total Non-Current Assets 817,644 856,656 869,868 1,503,595 1,873,218 150 3G sites upgraded). The increase in Infangible assets relates fo the

USD 100m license

Current assetls
* Current assets: The main increase is driven by the mobile money

Trade and ofher receivables 343,516 235,732 219,274 177,762 172,283 R R T, .
deposits. The pandemic had a positive mindsel change as many
Cash and cash equivalents 39,891 45,090 92,558 109,388 59,171 customers adopted Mobile Money services. The increase in inventory
Mobile Money Deposits 0 315,088 407,945 450,355 655,352 relates to 4G devices sourced al the end of the year to support data
growth
Total assets 1,201,051 1,452,566 1,589,645 2,241,100 2,760,024

Non current and current liabilities: Increase in 2020 is mainly driven
by Fthe new five year medium term loan, increased additional sites
Total equity 297,884 348,920 442,353 557,279 725,955 acquired in relation to lease liabilities and increase in mobile money
deposits as explained above

Capital and reserves

Borrowings 402,386 344,856 305,601 192,429 388,225
Lease liabilities 0] 0] (0] 629,838 635,538
Trade and other liabilities 500,781 443,702 433,746 411,199 354,954
Mobile Money Deposits 0] 315,088 407,945 450,355 655,352

Total liabilities 903,167 1,103,646 1,147,292 1,683,821

Total equity and liabilifies 1,201,051 1,452,566 1,589,645 2,241,100

Source: MTN Uganda



