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Glossary

2G Second generation mobile ig;ﬂmumcohons Uganda Communications Act (Cap. 103)
3G Third generation mobile
Companies Act Companies Act (Cap. 106)
Fourth generation of long-term evolution mobile
AG/LTE S
communications CVM Customer value management
5G Fiffth generation mobile CSl or CSR Corporate social impact or responsibility
Al Artificial Intelligence EBIT MTN earnings before inferest and fax
AGM MTN Uganda’s annual general meeting for 2026 EBITDA MTN earnings before interest, tax, depreciation and
(relating fo the year ended 31 December 2025) amortisation
Anfi-money laundering and combating the financing e-NPS Employee Nef Promoter Score
AML/CFT .
of ferrorism
ERM Enferprise Risk Management
API Application Programming Interface
EVP Employee Value Proposition
Software application or soffware application
App . Includes MoMo, e-commerce, insurance, airtime
programme Fintech . L
lending and data monetlisation streams
ARM Board Audif and Risk Management Committee
FY Financial Year
ARPU Average revenue per user
ESG Environment, social and governance
BOU Bank of Uganda
GCA Group Culfure Audit
Board Board of directors of MTN
GDP Gross Domestic Produck
Capital expenditure (Infernational Accounting .
Caper(ias 17) Standard 17) (excluding NTO Licence fees) GHG Greenhouse gas emissions
A pan-African APl marketplace that enables Gou Government of Uganda
Chenosis deve!opers and businesses fo discover and subscribe CRI Global Reporting Initiative
fo a library of open APIs
GSM Global Fem Ff bil icafi
CMA Capital Markefs Authority obal system for mobile communication
ICT Information and communication fechnologies
CMA Corporafe . .
Capital Markels (Corporate Governance) Regulations . . . .
Governance 2025 IFRS Infernational Financial Reporting Standards
Regulations

//  Annual Report 2025
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IIRC

International Integrated Reporting Council

As defined by IIRC, the Six Capiftals represent the

Six Capitals various resources and relationships an organisation
uses fo create financial and non-financial value

SME Small-and-medium enterprises

SMS Short message service

SBTi Science Based Targels initiative

FCO Tonnes of carbon dioxide equivalent

UccC Uganda Communications Commission

UGX Uganda Shilling, the official currency of Uganda

UN Unifed Nations

UN SDGs The United Nations Sgsroincple Development Goals
formulated by the United Nations General Assembly.

URA Uganda Revenue Authority

USD Un?red States Dollar, I'he official currency of the
United Skates of America

USE Uganda Securities Exchange

USE Listing Rules

USE Listing Rules 2025

Unstructured Supplementary Service Data, a
communications code (*1234#) used by mobile

ISO International Organisation for Standardisation
Know your customer; a process to identify and verify
KYC . )
customer identiry
MoMo MTN MoMo’s mobile payments system
MUNCITeRRTN MTN Uganda Limited
Uganda
MTN MoMo MTN Mobile Money Uganda Limited
NaaS Neftwork as a Service
Fourth Uganda National Development Plan 2025-
NDP
2030
NPS Nef Promoter Score
NPS Acf National Payment Systems Acl (Cap. 59)
naftional felecommunications operator licence issued
fo MTN Uganda by UCC for MTN Uganda fo provide
NTO Licence felecommunications services as a designated
nafional felecommunication operator in Uganda for
fhe period 1 July 2020 fo 30 June 2032
OTT Over-the-ftop services
Real Gross Domestic Product, an inflafion-adjusted
Real GDP measure that reflects the value of all goods and
services produced by an economy each year
Board Remuneration, Human Resource, Social and
RHSE . .
Erhics Commiftee
SIM-card Subscriber Identity Module-card

//  Annual Report 2025

Sesle felephones o communicate with the mobile nefwork
operator
Yov Year-over-Year, which compares data from the

currentyear [2025] versus the previous year [2024]
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Notice of Annual General Meeling

@t [ [

NOTICE is hereby given that the Annual General Meeting (*AGM") of MTN Uganda Limited (*MTN" and the “Company”) for the year ended 31 December 2025 will be
held as a hybrid meeting comprising both physical and electronic means in accordance with Article 62(c) of the Company’s Articles of Association on Friday, 10 April

2026 af 10.00 a.m. fo conduct the following business:

Ordinary Business

1 To receive, consider, and if approved, adopt the Company’s audited
accounts for the year ended 31 December 2025, together with the
reports of the directors and external auditor thereon.

2 To approve and declare the payment of a final dividend of UGX
8.25 per ordinary share (UGX 184.7 billion) for the year ended 31
December 2025.

3 To eleck directors of the Company as follows:

(@) Mr. Charles Mbire retires in rotation in accordance with Article
98 and 99 of the Articles of Association and, being eligible, offers
himself for re-election;

(b) Mr.Sugentharen Perumal retires in rotation in accordance with
Articles 98 and 99 of the Articles of Association and, being eligible,
offers himself for re-election; and

() Dr. David Ogong, having been appointed as a director in
accordance with Article 96(b) of the Articles of Association, offers
himself for confirmation of appointment.

//  Annual Report 2025

4.  To approve the appointment of Ernsk & Young Uganda as the
external auditor of the Company for the audit relating to the financial
year ending 31 December 2026, and fo authorise the directors fo
fix Fheir remuneration for that purpose.

5.  To conduct any ofther business that may be conducted at the AGM,
of which due notice has been given.

By Order of the Board,

Ms. Enid Edroma
Company Secretary
19 March 2026
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Registration for the AGM

a)

b)

c)

The AGM shall be conducted by hybrid means in accordance with Article
62(c) of the Company’s Articles of Association. Shareholders will be provided
with an option fo choose fo participate in the meeling physically or virtually
during registration.

Shareholders wishing to participate in the AGM should register by doing
the following:

Dialing *284*701# for Uganda felecommunications neftworks and
*483*905# for Kenya felecommunications nefworks and following the
various prompts regarding the registration process; or

Sending a request via email to be registered fo mtnuganda@image.
co.ke; or

Shareholders with email addresses will receive a registration link via
email, which can be used o register.

To complete the registration process, shareholders will need to provide
Fheir national identity card/passport numbers which were used fo purchase
their shares and/or their Securities Central Depository Account Number.
For assistance during registration, shareholders should dial the following
helpline number +256 762 260 804 between 9:00 a.m.and 4:00 p.m. from
Monday to Friday or send an email fo mtnuganda@image.co.ke.

Registration for the AGM opens on Friday, 20 March 2026 at 10:00 a.m.
and will close on Thursday, 9 April 2026 at 10.00 a.m. Shareholders will
nol be able fo register after rhis fime.

The AGM will be streamed live at the scheduled time and date indicated
above fo registered shareholders, who will receive a link to the AGM 24
hours before the AGM. Registered shareholders will also receive a short
message service (SMS/USSD) prompt on their registered mobile numbers
24 hours before the AGM, acting as a reminder of the AGM and providing
a link to the livestream. A second SMS/USSD prompt shall be sent one
hour ahead of the AGM. By registering to attend the AGM, a shareholder
consents to receive these messages.

10 Vi
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Right of shareholders to ask questions

6.

Shareholders have the right fo ask questions at the AGM. Shareholders
may also ask questions in writing prior fo the meeting as follows:

(@ Sending their written question by email to mtnuganda@image.co.ke;

(b) Shareholders who will have registered to participate in the meefting

virtually shall be able fo ask questions by SMS by dialing the USSD code
above and selecting the option (Ask Question) on the prompts or via
the Question Tab on fthe livestream link during the AGM; and

() Tothe extent possible, physically delivering their writren questions wirh

refurn physical address or email address to the Company Secretary at
the MTN Uganda head office at PloF 69/71, Jinja Road, Kampala, Uganda.

All questions received in advance will be responded fo via email or SMS or
via the selected mode by the shareholder. A full list of questions received
and the answers provided will be published on the Company’s website
within 24 hours of the conclusion of the AGM.

Shareholders are advised o submit their questions by Thursday, 9 April
2026, at 10.00 a.m.

Voting

All shareholders of the Company are entitled to vote at the ACGM. Every
shareholder present at the meeting (in person, virtually or by proxy) shall
be entitled to one vore, and on a poll, shall be entitled fo one vote for every
share held.

10. Shareholders attending elecftronically will receive an SMS prompt with

11.

insftructions on their registered mobile phone number, alerting Fhem fo
propose or second the resolutions put forward in the notice. Shareholders
attending electronically may follow the AGM proceedings using the
livestream platform and vote (when prompted) using the livestream link
or using the USSD prompts.

In line with the Companies Act (Cap. 106) and the Articles of Association,
all fhe resolutions fo be passed af the AGM are ordinary resolutions.
Ordinary resolutions require the support of more than 50% of the voting
rights exercised on each of them by the shareholders.
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Nofes

Afttendance of AGM and Proxies

12.

13.

14.

(@)

(b)

As indicated above, only a person whose name appears on the Company’s

share register on Thursday, 9 April 2026 at 10.00 a.m. is entifled to attend
fhe AGM.

A shareholder who is entifled fo affend and vofe at the AGM is entitled fo
appoint one or more proxies to attend, speak and vote instead of himself/
herself. Such proxy need not be a shareholder of the Company buf must be
anindividual. A proxy form may be downloaded from the Company website
at https://www.mtn.co.ug/investors/shareholders/annual-general-
meelings/. The appoinfment of a proxy will not preclude the shareholder
who appointed thal proxy from attending the AGM and participating and
voting in person af the meeting. A proxy form for a corporate shareholder
must be accompanied by a power of attorney or other authority issued by
the corporate shareholder in favour of the proxy. Shareholders who are
unable to attend the AGM are encouraged to use the proxy form to ensure
Fhat Fheir votes on the proposed resolutions are considered.

For the appointment to be valid, duly executed proxy forms must be
delivered electronically via email address Investorrelations.ug@mtn.com
or deposited af any of rhe following locations not lafer than Thursday, 9
April 2026 af 5.00 p.m.

At the MTN Uganda head office at Plotr 69/71, Jinja Road, Kampala,
Uganda; or

At the offices of the Share Registrar, Uganda Securities Exchange
Nominees Limited (SCD Registrars) at Plor 3-5 New Port Bell Road,
UAP Nakawa Business Park, Block A, 4th Floor, Kampala, Uganda.

11 //  Annual Report 2025

15.

16.

Books closure and dividend payment

The books closure date for entiflement fo the final dividend is Friday, 10
April 2026. Only shareholders registered in the books of the Company af
the close of business on that date are entitled to receive the final dividend.

On Thursday, 30 April 2026, the final dividend will be paid (net of withholding
fax) electronically fo the nominated bank accounts or mobile money wallefs
of eligible shareholders.

Annual Report and Audited Financial Statements

17.

The electronic version of the Annual Reportand audited financial statements
is available online for viewing and download from our website at www.mtn.
co.ug/investors. In addition, shareholders who have provided their email
addresses fo the Share Registrar will receive the electronic version of the
Annual Report and audited financial statements via email.
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Explanatory Notes o the Resolutions

We welcome you fo the fifth AGM of the Company following its listing on the USE on 6 December 2021. Explanatory notes are provided below for the
resolutions set out in the notice of the AGM. At the meeting, you will be requested to vote in favour of the proposed resolutions. Please note that if you

abstain from voting, you will not be counted in the calculation of Fhe proportion of votes for or against a resolution.

Resolution 1:

2025 Audited Accounts ?

“To receive, consider and, if approved, adopF the Company’s audited
accounts for the year ended 31 December 2025, fogether with the reports
of the directors and external audifor thereon.”

Explanatory note:

Pursuantto the requirements of the Companies Act (Cap. 106), the directors
of the Company are mandated fo prepare financial statements for each
year. In line with Fhose provisions, the 2025 financial statements have been
prepared, audited, approved and included in the 2025 Annual Report. The
Annual Reportalso conkains the report of the directors and the Company’s
external auditor on the audited financial stafements.

The directors are required by the Companies Act to lay before the Company
in the general meefing for each financial year copies of the financial
statements of the Company made up o a date nof exceeding nine months
prior to the date of the meeting. This provides the shareholders with the
opportunity fo ask questions about the content of the audited financial
statements.

We urge you to vote in support of the motion fo receive the audited financial
stafements and the accompanying reporfs.

12 //  Annual Report 2025

Resolution 2:

Final Dividend y

“To approve and declare the payment of a final dividend of UGX 8.25 per ordinary
share (UGX 184.7 billion) for the year ended 31 December 2025.”

Explanatory note:

The Companies Act empowers rhe Company fo declare and pay a dividend
based upon a recommendation by the directors and with reference to the
accounts of the Company. Article 53 of the Company’s Articles of Association
provides that the shareholders in a general meeling may declare a final
dividend by ordinary resolufion, bul no dividend shall exceed the amount
recommended by fhe directors acfing in accordance with the Company’s
prevailing dividend policy.

The proposed amount of UGX 8.25 per ordinary share (UGX 184.7 billion)
constitutes rhe final dividend for the year ended 31 December 2025.

As such, the entire consolidated dividend for 2025 is UGX 643.7 billion (UGX
28.75 pershare). This includes the final dividend of UGX 184.7 billion and rwo
inferim dividends paid in Sepfember and December 2025 of UGX 223.9 billion
(UGX 10.0 per share) and UGX 235.1 billion (UGX 10.5 per share) respectively.

The dividend payout franslates to 94.8% of profit and foral comprehensive
income for 2025 and is in line with our dividend policy of a 60% minimum of
our disftriburable income allocated fo pay-oults.

We urge you fo vote in support of the motion to declare and approve the
final dividend of UGX 8.25 per ordinary share (UGX 184.7 billion) for the year
ended 31 December 2025.
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PET[I e icBll Election of Direcltors H

“To elecF Mr. Charles Mbire and Mr. Sugentharen Perumal, who refire by
rokation as directors of the Company, and fo confirm the appoinfment of
Dr. David Ogong as direcfors of the Company”.

Explanatory note:

Regarding rotation, Articles 97, 98 and 99 of the Articles of Association
provide thateach director of the Company (other than executive directors)
shall retire and be eligible for re-election or re-appointment upon the
lapse of an initial three-year ferm. In addition, af least one third of the non-
execufive directors shall retire from office at an AGM every three years
and fthe director so retiring shall be eligible for re-election. On rthis basis,
Mr. Charles Mbire, Mr. Sugentharen Perumal retire by roration and being
eligible, offer rhemselves for re-election.

Pursuant to Article 96(b) of the Articles of Association, any person who is
willing and permitted by law fo act as a director may be appointed by a
decision of the directors of the Company to fill a casual vacancy. On this
basis, the direcftors appointed Dr. David Ogong as a non-executive director
and recommend the confirmation of their appoinfments.

Dr. Ogong is a seasoned strategy, planning and regulatory executive wirh
more than 25 years of experience in the financial services, communications
and public capital markets sub-sectors. He is currently Fhe chairperson of
fhe board of direcfors of the National Social Security Fund.

In line with the CMA Corporate Governance Regulations, fhe Companies
Acltand rthe Articles of Association, we request thalyou support the motion
fo elect Mr. Mbire, Mr. Perumal, Dr. Ogong as directors of the Company.

Resolution 4:

External Auditor R

“To approve the appointment of Ernst & Young Uganda as the external
audifor of the Company for the audif relating fo the financial year ending
31 December 2026, and Fo authorise the direcrors fo fix their remuneration
for Fhaf purpose.”

13 //  Annual Report 2025

Explanatory note:

The Companies Acl requires the Company to appoint an auditor fo hold
office from the conclusion of that general meeting until the conclusion
of the next general meeting. The Companies Act further permits the
remuneration of the external auditor appointed by rhe shareholders to
be fixed in such manner as the general meeling may determine. Article
142 of the Company’s Articles of Association provides rhat the external
auditors shall be appointed by the shareholders and their remuneration
decided by the directors.

In line with the Companies Actand the Company’s Articles of Association, we
request thatyou supporfrhe motion fo approve the re-appointment of Ernst
& Young Uganda as external auditors of the Company, and to aufthorise the
directors to fix Fheir remuneration for the audit of the Company’s accounts
for the year ending 31 December 2026. The directors will be guided in this
regard by rhe Audif and Risk Management Committee.
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Who We Are

MTN Uganda is part of MTN Group, Africa’s largest
mobile nefwork operator, leading fechnology and
digital innovation across 16 countries in Africa
and fhe Middle East. MTN has been dedicated fo
Uganda’s development since its establishment 27
years ago. We are commiftted fo changing lives by
crealting shared value and driving digifal innovative
solutions for Uganda'’s progress.

The MTN Group has operations in Benin, Botswana,
Cameroon, Congo Brazzaville, Cote d'lvoire,
eSwaltini, Ghana, Iran, Liberia, Nigeria, Rwanda,
Sourh Africa, Sourh-Sudan, Sudan, Zambia, and

Uganda
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Value Created
in 2025

The Six Capitals:

MTN continued fo create sustainable
value by responsibly fransforming
six forms of capital: financial,
manufactured, intellectual, human,
social and relafionship, and natural
capital. Togefher, these capitals
power our business model and
sustain our ability fo deliver reliable
connectivity, digital platforms and
financial solutions that enable the
benefilts of a modern connected life
for all Ugandans.

The Capitals

Intellectual Natural

- Financial Capital

This enables MTN fo invest in neftwork infrastructure, platforms and people,
meef regulatory obligations and deliver sustainable returns to shareholders.

How we achieve

Disciplined cost managemen
prudent capital allocation.

Confinued investment in prio
infrastructure and plarforms.

policy.

generation will enable MTN fo fu
across connectivity, finfech and
.. infrastructure while sustaining s

Susfained revenue growth driven by
increased data and fintech usage.

Maintenance of a clear dividend

Trade off and strategic ambition

A resilient balance sheel and strong cash

Fand

rify

nd ifs priorifies
digifal
hareholder value.

2025 Tangible Outcomes

Total revenue Dividends paid

143.6m  19643.7on

Profit after fax rose ! Taxes contributed

¢§678.8 bn | 1‘? 1.6 n

Total Equity Market capitalisation

§ 1.2 n | § 7.1rn

Natural Capital

How we achieve

Increased deployment of
solar and hybrid energy.

Optimisation of network
infrastructure fo improve
energy efficiency.

Infrastructure sharing to
reduce duplication and
environmental fooltprint.

Sustainability reporting.

This reflects MTN's use of energy and natural resources, and its responsibility
Fo minimise environmental impact while operating a nationwide nefwork.

Trade off and strategic ambition

43% average reduction in
absolute emissions (FCO e) for
Scopes 1, 2 and 3 using 2021
as rhe baseling, in line with our
2030 SBTi fargets and nel zero
by 2040.

Our investment in emissions
reductions and renewable energy
benefirs of manufactured, social

2025 Tangible Oufcomes

Green Sites Carbon Emission Growth

13,712  143% =2

Waste Recycled ! Water Consumption

12.6% 54,593

Publication of MTN's inaugural
Sustainability Report

capitals and financial capital.

17 7/ Annual Report 2025

Infrastructure sharing contributing to
reduced land use and energy intensity
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Social and Relationship Capital

This reflects the trust, partnerships and relationships MTN maintains with
cusfomers, communities, regulators, parfrners and ofher sfrakeholders.

How we achieve

Purpose-led community
engagement and inclusive access
inifiatives.

Partnerships wirh culfural
insfifutions fo support digital
inclusion.

Brand-led engagement reinforcing
Frush, relevance and national
connection.

Trade off and strategic ambition

MTN is a material contributor fo the communities in
which we operate, nol only by providing our services
and products, bul also through our CSR spend, which is
focused on enabling digital fransformation within these
communities.

Our commitment to digital and financial inclusion
fransforms society and benefits social capital fhrough
fhe development of skills and enterprises bul has a
shorf-term negative impact on financial capital.

2025 Tangible Outcomes

Corporate Social 1 Spend on local
Investment . suppliers

138510, . 131.0m

Y’ello Care 2025: Connecling af the Roots —
Connecting Communities through Digital Tools

Local Shareholders 9405%

Recognition as 1

Most Admired GOAT Brand of
Telecommunications =~ All Time (Legacy)
Brand at the Brand at the Marketers’
Africa Awards . Fireplace 2025
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Manufactured capital

This comprises the physical and digital infrastructure that enables us to deliver reliable connectivity and
digital services nationwide, including mobile nefworks, fibre, fransmission and distribution channels.

How we achieve

Confinued invesfment in expanding and
modernising nefwork infrastructure.

Focused on improving coverage, capacity
and service quality.

“Densification” of fibre infrasfructure (the
goal of supporting more capacity witrhin
fhe same area or foofprint) fo supportdata
and enterprise demand.

Collaboration through nefwork
infrastructure sharing to enhance
efficiency and reach.

Trade off and strategic ambition

A strong, efficient network foundation will
enable MTN o scale connectivity, fintech
and digital platforms.

While this means our financial capital and
natural capital were negatively impacted,
a posiftive outcome of this was the
provision of world-class communications,
enhancing the social, intellectual and
human capitals as the number of people
covered by our networks increased.

2025 Tangible Outcomes

Total investment

1\ §549.4 bn

4G LTE population
coverage

88.6%

From 87.9%

5G population coverage

119.0%

From 15.3%

Fibre footprint

27,037k

Network infrastructure sharing with Airtel Uganda

Intellectual Capital

Intellecrual capital includes MTN's brand equiity, digital platforms, data capabilities, innovation and
customer insights, underpinning cusfomer experience, product developmentand platform growtrh.

How we achieve

Strengthening of digital and fintech
platforms to support scale and relevance.

Structural separation of MTN MoMo to
sharpen operational focus and enhance
agility.

Expansion of dafta-led insights fo support
innovation and value creation.

Focused on improving coverage, capacity
and service quality.

Trade off and strategic ambition

A sharper platform structure and stronger data-led
capabilities will accelerate MTN's evolution info a
platform-driven business.

Our sfrategic ambitions across connectivity,
finfech and digital infrastructure require material
invesfment in financial capital and skills (human
and infellectual capitals) and should grow the stocks
of each of these capitals, as well as social capital.

broadband reach

improved coverage efficiency and accelerated

2025 Tangible Outcomes

Approval

T 99.9%

MoMo
Transaction Value

3195.5

Supported on
our platform

Fiber Home
Connectlions

1300«
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MTN MoMo Shareholder

Data subscribers

1120

Smartphone
Penetration

n 42.3%

Businesses
Using MoMo

115«
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Human Capital

Human capital encompasses the skills, experience, wellbeing and diversity of MTN's
people, who are cenfral fo delivering strategy, innovation and cusfomer experience.

How we achieve

Investment in leadership development
and digital skills.

Strengrhening falent pipelines for crifical
digital and platform capabilities.
Continued focus on diversity, inclusion
and gender representation.
Embedding a high-performance,
values-led culture aligned fo cusfomer-
centricity.

2 S

MTN Uganda receives the Employer of The Year Gold Award

|

Trade off and strategic ambition

Askilled, engaged and diverse workforce will enable MTN fo execute its
platform-led growth ambitions and sustain long-term performance.

Our investment in learning and education for our employees does
potentially require a trade-off of intellectual capital in other areas and
a short-ferm reduction in financial capital. In 2026, we will expanding
our growrh and learning opportunities across five critical skills: data
science, fintech, digital product management, emerging fechnologies,
and Al and machine learning.

Recognition as Employer of the Year for the second consecutive year by the Federation of Uganda Employers

20 //  Annual Report 2025

2025 Tangible Outcomes

Total workforce

T 1,368

from 1,323

Women in Senior
Management

33.3%

MTN Staff Rating

T92%

Female
Representation

152.4%

Training
Expense

§ 4.0 bn

Differently
Abled Persons

10.6%
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UN SDGs:
Driving Inclusive
Growth and
Enabling
Progress

The value created across the
Six Capiftals advances MTN's
contribution to the UN SDGs and
reinforces the strategic priorities
sef oul under Ambition 2025.

Through our core connectivity,
fintech and digital infrastructure
platforms, alongside targeted
community investments, MTN
contributes measurably to
economic participation, digital
inclusion and environmental
skewardship.

In 2025, our contribution to the
SDGs was reflected in measurable
oufcomes across economic, social
and environmental dimensions.

21 //  Annual Report 2025

DECENT WORK AND REDUCED
ECONOMIC GROWTH 10 INEQUALITIES

/‘/i =

v

Expansion of mobile money

and fintech services, increasing
financial access and participation
across 24.2 million subscribers.

More than 114,000 businesses
(up from 86,000 in 2024) actively
using MoMo Pay o digitise
fransacftions and grow income
opportunifies.

Infroduction of the MoMo Virtual

Card, expanding access Fo secure
e-commerce participation.

600D HEALTH l PARTNERSHIPS
AND WELL-BEING FOR THE GOALS

QUALITY
EDUCATION

DECENT WORK AND.
ECONOMIC GROWTH

L]

Delivered digital infrastructure,
devices and internet connectivity
fo education facilities under Y’ello
Care 2025.

Reached more than 67,000
beneficiaries through
partnerships with four cultural
instifutions.

Supported STEM participakion
Fhrough the World Robor
Olympiad Uganda National
Championship (20 schools, over
200 students).

Supported digital skills and
innovation through MTN

Changemakers Phase 3.

GENDER
EQUALITY

W i @

Delivered digital infrastructure,
devices and internet
connectivity fo health facilities
under Y’ello Care 2025.

Extended connectivity support
Fo community insfifutions
serving health and social
needs through partnerships
with four culfural insfifutions.

N\

» 52.4% female representation
across the workforce.

+ 33.3% women in senior
management roles.

» Conftinued leadership
development and inclusive
Falent programmes.

¢

o

- Total revenue of UGX 3.6 frillion
(+13.6% YoY).

« UGX 1.6 frillion in faxes
contributed in 2025 (UCX 2.4
frillion over three years) for
national development.

« Increased share value through
markel capitalisation growth to
UGX 7.1 trillion (+14.5%).

«  Launch of MTN Ads, enabling
enterprises fo create, farget and
measure campaigns Fhrough a
self-service digital platform.

»  Confinued expansion of finfech

services supporting enterprise
liquidity and digital commerce.

0.6% differently abled persons
in fhe workforce.
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INDUSTRY, INNOVATION
AND INFRASTRUCTURE

]7 PARTNERSHIPS REDUCED
FOR THE GOALS 10 INEQUALITES

+ UGX 549.4 billion invested
in network and platform
expansion.

» 5G population coverage
expanded to 19% (from 15.3%).

« 4G LTE population coverage
increased fo 88.6% (from 87.9%).

» Fibre foolprint expanded o
27,037 kilometfres.

« Structural separation of MTN
MoMo fo enhance agility and
finfech plafform growth.

- Launch of “Power fo be
Borderless” MoMo campaign,
promofing cross-border
remifttance.

10 S

-

(=)

v

« Tofal subscriber base increased
fo 24.2 million (+10%).

« Data subscribers grew to 12.0
million (+18.8%).

« Community-based inclusion
initiatives reaching more than
67,000 beneficiaries.

-+ Tailored service propositions
designed to address different
income levels, usage needs and
regional access gaps.
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Partnerships with four kingdoms
under Y’ello Care 2025,
strengthening digital inclusion
across multiple regions.

Community infrastructure
branding initiatives in Hoima,
Jinja and Arua, enhancing frading
environmenlts, cusfomer access
and digital participation.

Support for Enkuuka 2025, one of
Buganda'’s largest annual culfural
gatherings, sfrengthening cultural
and community engagement.

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

&3

Infrastructure sharing agreement
with Airfel Uganda reducing
duplication of network assets.

Optimisation of capital allocation
and disciplined cosk management.
Improved energy efficiency
across network operations.

P 4

« 3,712 sites upgraded fo solar and
hybrid energy solutions.

« Carbon emissions reduced fo
6,571 CO,

» Infrastructure sharing fo reduce
duplication and energy intensiry.

» Publication of MTN's inaugural
Sustainability Report.

]7 PARTNERSHIPS
FOR THE GOALS

&

« Nelwork infrastructure sharing
agreement with Airtel Uganda.

« Partnerships with four cultural
institutions under Y’ello Care
2025.

« Collaboration with Uganda
Marketers Sociely and industry
bodies.

» Enterprise and SME enablement
Fhrough MTN Ads plafform.
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MTN MoMo Shructural
Separation

MTN Uganda shareholders voted
overwhelmingly in supporlk of rhe
structural separation of MTN MoMo from
MTN, registering 99.9% approval af an
Extraordinary General Meeting held on 22
July 2025.

This followed issuance of comprehensive
shareholder circulars and completion of
a shareholder educaftion and awareness
programme across the country. Regional
Fownhalls were held in Kampala, Masaka,
Lira, Gulu, Mbarara, Fort Porfal, Jinja, Mbale,
Arua and Hoima to explain the details of the
Fransaction to our shareholders through
simple and failored messaging. We also
fook advantage of radio stations and digital
channels fo reach rthose who were nof
physically visifed by our feams.

The separaftion of the mobile money
and fintech business from Ffhe
felecommunications business is pivotal fo
Ambition 2025. |t will drive scale, efficiency,
improved service delivery, and allow for
strategic third-party partnerships into rhe
finfech business line.

Shareholder Approval

99.9%
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l MTN Uganda Limired

Extraordinary General Meeting 2025

Regional shareholder fownhalls across the country




Value Created Value Aspiration

Value in Strategy

Protecting Value

Creating Shared Value /

Financial Value . Supplementary Info

24 //  Annual Report 2025

MTN Customer
Appreciation

Our customer engagement philosophy is
geared rowards enhancing business value by
improving whal matters to the customer and
supporfing the customer ateach tfouchpointof
Fhe cusfomer journey. We ensure thal the best
customer experience is achieved by focusing
on customer needs and expectations, and
meefting rthem.

We employ various customer-centric
initiatives: we sel up an internal programme
fo ensure better customer experience; we
continuously refresh and re-energise our
brand identity; we consistently roll out NPS
surveys; and we have enhanced MyMTN
into a one-stop SuperApp that gives MTN
customers full control of their accounts and
mobile services, empowering them to enjoy
a seamless experience without having to
confact company representatives.

Every year, we commemorafte Cusfomer
Appreciation Week when we gef fo go ouf
and celebrate our custfomers who make us
who we are because where our customers
are concerned, it's all abouf YOU.

k Customer Net
. Promoter Score
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Creating Value for our Shareholders

2025 2024 2023 2022 2021 YoY
Change

Summarised income statement (Ush million)
Service revenue 3,566,206 3,143,587 2,629,863 2,265,928 2,040,227 13.4%
Non service revenue 37,844 29,133 39,284 20,324 19,860 29.9%
Total revenue 3,604,050 3,172,721 2,669,146 2,286,252 2,060,087 13.6%
Total expenses (1,669,759) (1,518,269) (1,299,054) (1,106,860) (1,002,511) 10.0%
EBITDA 1,937,408 1,655,330 1,371,202 1,179,392 1,057,576 17.0%
EBIT 1,387,057 1,159,474 929,023 772,277 636,276 19.6%
Profit before tax 1,134,704 920,675 706,327 591,029 490,944 23.2%
Taxation (455,942) (279,128) (213,251) (184,979) (150,533) 63.3%
Profit after fax 678,763 641,548 493,077 406,050 340,410 5.8%
Capex 549,403 418,000 353,455 334,968 270,196 31.4%
Summarised statement of financial position (Ush million)
Total assefs 5,358,185 4,670,604 4,682,540 3,969,799 3,298,395 14.7%
Total equity 1,226,272 1,196,792 1,014,219 903,998 836,159 2.5%
Total liabilities 4,131,913 3,473,813 3,668,322 3,065,801 2,462,236 18.9%
Net debt 1,355,564 1,237,622 1,220,574 1,121,287 907,559 9.5%
Summarised statement of cash flows (Ush million)
Cash generated from operations 2,050,398 1,650,981 1,401,051 1,234,418 1,092,318 24.2%
Ending cash and cash equivalents 388,025 151,960 238,563 200,773 188,814 155.3%
Key metrics
EBITDA margin 53.8% 52.2% 51.4% 51.6% 51.3% 1.6 pp
EBIT margin 38.5% 36.5% 34.8% 33.8% 30.9% 19 pp
Nef profit margin 18.8% 20.2% 18.5% 17.8% 16.5% -14pp
Capex infensity 15.2% 13.2% 13.2% 14.7% 13.1% 21pp
Refurn on equity 55.4% 53.6% 48.6% 44.9% 40.7% 1.7 pp
Refurn on assetls 12.7% 13.7% 10.5% 10.2% 10.3% -1.1pp
Nel debt to EBITDA 0.7x 0.7x 0.9x 1.0x 0.9x -6.4%
Nel debt fo equity 1.1x 1.0x 1.2x 1.2x 1.1x 6.9%
Earnings per share 30.3 28.7 22.0 18.1 15.2 5.8%
Nef assel value per share 54.8 53.5 453 40.4 37.3 2.5%
Dividend per share 28.8 22.6 18.0 15.9 15.0 27.2%
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Share price performance

Price indexed to 100

Top 10 institutional shareholders excluding MTN Group & NSSF

170 Number of shares (millions)
150
First Rand Bank Limited
130
JPM FRB A/C The Africa Partners Fund
110
/\M/N«,\ JPM Laurium Limpopo Master LP
j’N“v\
20 AW VAR i e
\/ '—W\V“ Frontaura Global Frontier Fund LLC
70 Duet Africa Opportunities Master Fund LC
50 SSB Russell Investment Company PLC Fund
Dec Jun Dec Jun Dec Jun Dec Jun Dec
2021 2022 2022 2023 2023 2024 2024 2025 2025

Source: Uganda Securities Exchange

6 December 2021 to 31 December 2025 _—

Shareholding analysis
by nationality of holders

5.6% 5.5%

4 ’

FY FY
2024 2025

94.4% 94.5%

@ Foreign Local

MTN Uganda Share price
USE All Share Index (ALSI)

Our market capitalisation
Amountin UGX

Bank of Uganda DB Scheme - Sanlam

Bank of Uganda DB Scheme - GenAfrica

Mazi BCI Africa Equity Fund

IFC-EFG Hermes UAE LLC

FY 2025 (

441%) 7.1tn

Dividends per share

FY 2024 (

48.6% ) © 6.2tn Amount in UGX

FY 2023 (

HE N W
wa @ © & N
PR R R R
w 0 b M N

57.2

42.0

40.9

314

D N D

244

P N A N S N N N A

Tokal dividends
Amountin UGX

34,0%) 3.8tn

MTN Uganda composition of USE

MTN Uganda shareholding breakdown

Istinterim @ 2nd interim

MTN Group

National Social Security Fund
Institutional shareholders
Mbire Charles Michael

Retail shareholders

Total
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Number of shares % of shares in issue Ticker symbol: MTNU UG
17,019,004,616 76.0% Stock exchange: USE
2,740,518,468 12.2% Shares outstanding: 22,389,044,239
e 6.6% Markel capitalisation: UGX 7.1 trillion
895,561,810 4.0%
Free float: 20.0%
249,490,096 1.1%
22,389,044,239 100.0%

Final

U U o
Investor relations
E upcoming events

Annual General Meeting 10 April 2026

Q1 2026 Earnings Release = 07 May 2026

H1 2026 Earnings Release = 07 August 2026
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Our Report

This Annual Report is MTN'’s primary
communication to all stakeholders and
aims fo enable them to make an informed
assessment of the company’s performance
and prospects in Uganda.

The Annual Reporf provides a balanced
review of rhe material matters that the
company faces: our use of the capital; our
key operational, financial, economic, ESG
performance; how we are governed; our
engagement with stakeholders; as well as
our risks and opportunities.

Scope and boundary

Our material matters, as well as
our strategy, form the anchor
of the report and defermine ifs
content. The report covers the
period 1 January to 31 December
2025, and gives commentary,
performance measures and prospects for
MTN'’s operations. The full set of annual financial
sfatements can also be accessed al fhe ‘Investors’
page on the MTN website — www.mtn.co.ug/
investors

Basis for preparation

This report is prepared by fthe
Investor Relations feam, reporting
fo the Chief Financial Officer. In
defterminingits content, we assess
Fhe annual business plan, our
strategy and issues rhat materially
impact our ability to create and preserve value.
These reports include details of our operating
context, our strategic performance, our stakeholder
engagement, as well as risks and opportunities.
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Approach to materiality

We recognise fhe
inferconnectedness of our
operations, fhe environment
and society, as each of these
factors impacts the others in
various ways borh posifively and
negatively which often change over time.

We consider financial materiality and impact
materialify in our operations and reporting. Financial
materiality follows various codes, sfandards and
frameworks, while impact materiality follows the
GRI standards. MTN considers a range of matters
Fhat can affect our ability to create value for our
stakeholders. We acknowledge thal materiality is a
dynamic area, with the potential for sustainabiliry
measures o shift befween financial and impack
materiality, which drives our annual process fo
idenfify key material matters for the company.
This Annual Reportand the separate Sustainabiliry
Report address the financial (financial reporting)
and impact (sustkainability reporting) materiality of
Fhe matters affecting our business.

Our materiality determination process involves
identifying potentially relevant material matters,
evaluafing Fthese matters, prioritising matters based
on fhe likelihood of occurrence and the magnitude of
impackand ensuring alignment and integration with
our strategic priorities by establishing appropriate
management actions to capitalise on factors that
offer opportunities for greater value creation,
and implementing interventions fo miftigate rhose
matters that could potentially disruptvalue creation.

- Controls and combined

é assurance

ST

The Board ensures an effective
control environmentwhich supports
the integrity of our information.
We use a combined assurance
model which considers rhe role
of management, control functions, infernal and
external audif and Board committees. For 2025, we
assessed our confrols to be adequate and effective.

A,

Financial information

-

N We apply IFRS as issued by the

[]_D_D_I:I Infernational Accounting Standards
Board and interpreftations as
issued by the IFRS Interprerations
Commiftee. We comply with the
annual reporting requirements of

fhe CMA Corporale Governance Regulations and

fhe USE Listing Rules. We also comply wifth the

requirements of rthe Companies Act.

Non-financial information

We use local and global standards
and guidelines fo compile
non-financial informatrion.
These include the International
Integrated Reporting Council,
fhe Companies Act, the CMA
Corporate Governance Regulations and the USE
Listing Rules.

Disclosures regarding our sustainability reporting
are guided by MTN and MTN Group's signaftory
membership of the Unifed Nations Global Compact,
a non-binding United Nations pact fo encourage
businesses fo adopt sustainable and socially
responsible policies, the Global Reporting Initiative
Standards, an infernational independent standards
organization that provides global sustainability
reporting standards, the United Nations Guiding
Principles on Business and Human Rights, a set
of guidelines for companies to prevent, address
and remedy human rights abuses committed
in business operations, the Carbon Disclosure
Project, an international non-profit organisation
which fosters environmental reporting and risk
management, and the King Report (IV) on Corporate
Governance.
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Forward-looking information

Opinions and forward-looking
statements expressed in this
report represent rhose of the
company aft the time. Undue
reliance should not be placed on
such statements and opinions
because by nature, they are subject to known
and unknown risk and uncertainties and can be
affected by other factors that could cause actual
results and company plans and objectives to differ
materially from those expressed in the forward-
looking sfafements.

Neither the company nor any of ifs respective
affiliates, advisers or representatives shall have any
liabiliry whatsoever for any loss howsoever arising
from any use of this report or its contents, and do
notundertake to publicly update or revise any of its
opinions or forward-looking statements.

Approval by the Board

The Board is responsible for the
Annual Reportl, and believes Fhaf
fhis report addresses all material
issues and presents a balanced
and fair account of the company’s
performance for the reporting
period, as well as an accurate reflection of our
core strategic commitments for Fhe shorf, medium
and long term. The Audil and Risk Management
Committee ensures rhe integrity of the Annual
Report and has applied its collective mind fo its
preparation and presentation.

The Board approved the consolidated audifed
financial statements for the year ended 31
December 2025 on 12 March 2026.

Charles Mbire Sylvia Mulinge
Board Chairperson Chief Executive Officer
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Our Purpose
Skalement

MTN is a Ugandan felecommunications
operator with the strategic intent of
providing telecormmunications and digital
solutions for Uganda'’s progress. Inspired
by our belief thal everyone deserves the
benefits of a modern connected life, we
provide a diverse range of voice, datq,
digital, fintech, wholesale and enterprise
services fo approximately 24.2 million
subscribers. Our industry leadership
in coverage, capacity and innovation
reflects the steadfast and progressive
nature of our cusfomer base.

The opportunity we have been granted fo
play arole in Uganda’s evolution has been
our great privilege. A proudly Ugandan
company with a rich heritage, we are
committed to using our fechnology and
assels to help build a beftter fomorrow
where businesses expand; the economy
grows, and people progress. Guided
by the principle of shared value which
enables shared prosperity, we know that
fhe success and growth of our business
are tied to the wellbeing and development
of the communihty where we live and work.

This is why MTN is constantly looking
for opportunities and possibilities to
make a positive and sustainable impact,
and we supporft our custfomers and
stakeholders by realising the benefits
of a modern connected life through rhe
execution of our sustainability framework.
Sustainability is af the core of our business
strategy as we strive to create shared
value for our stakeholders.
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Our Proposition o our Customers

Customer-centricity is af the core of MTN's growth
strategy. We believe thal best customer experience
is nol only great for our customers, but also great
for MTN.

We aspire to lead the markel in overall NPS,
reduce monthly churn and achieve the best brand
in Uganda. Through our CVM, we achieve these
objectives by revamping the cusfomer experience
af each rouchpoint and along the entire cusfomer
journey and being consistently pro-consumer by
providing a world-class poinf-of-sale experience
fhat is easy, personal, in control and connected.

As part of our CVM, we are also committed fo
ensuring Fhe besk cusfomer experience is achieved
by focusing on cusfomer needs and expectations
and meeling rhem. We strive fo proftect cusfomers
and ensure fairness for those interacting with our
producls and services. We aim Fo ensure rfhat our

customers achieve fair outcomes and rhat fthe
relationship of trust between us is maintained and
enhanced; performance and service is in line with
our customer expectations and instill fransparent
customer complaints procedures and other related
changes in our customer approaches intended to
ulfimately improve customer experience.

We also believe thal customer feedback is essential.
Wherher positive or negative, feedback provides
an understanding of the customers’ Fhoughts on
Fhe business’ products and services, “the good, the
bad and the ugly”. We value negative feedback, and
we believe a complaining customer is an engaged
customer.

Our approach is guided by globally defined
sfandards such as fthe Financial Conduclk Aurhoriky
Treating Customers Fairly framework.
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iness Model

Our Bu

We provide a wide range of products and services fFailored fo meel the varied needs of our cusfomers. Our goal is fo deliver comprehensive
and innovative solutions that keep customers connected and enhance rheir digital lifeskyles. Our purpose is fo enable the benefits of a
modern connected life for everyone with the aim fo create long-term value for our sfakeholders while navigating the dynamic environment

in which we operate.

Consumer connectlivity
Mobile dafa
Home
Mobile voice

Network as a Service
(NaaS)

Enterprise
Fixed and mobile connectivity

Digital services
ayoba instant messaging

to businesses. Roaming services to other super-app.
ICT services, including operators and mobile virtual Gaming.
Internet of Things, Chenosis, nefwork operators. Videos on demand. {
Cloud, Security and Unified Music.
Communications [ T
and Collaboration. a
J J J e I—

Mobile Money (MoMo)
consumer wallef.

Q —
do @

aYo micro and nano
insurance.

MoMoKash micro and
nano loans.

MoMoPay payment
platform for merchants.

Digital
infrastructure

Fibre

Data centres
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Our Stakeholder Engagement Values

We strive to be the partner of choice o our nation-state hosts, communities, suppliers and stakeholders in Uganda. Informed consultation and stakeholder
participation are vital enablers for our value-creation efforts.

MTN appreciates the inferdependence between effeclive stakeholder management and organisational performance. We place greal importance on the
“social license to operate” which we ak MTN define as a concepl used to describe the importance of having broad-based stakeholder consent or support
for our business. The failure fo manage stakeholder concerns, hence losing stakeholder support, can resultin severe disruption to our business operations.

A Snapshol of our Stakeholders

Q0L 000
* + @@Q

Regulators and Investment Subscribers/

Government policymakers Civil society community customers MTNers
\ Stakeholder Key engagement Issues in 2025 Our Response
GOU and A positive impact on socioeconomic Paid UGX 1.6 trillion in faxes and added economic value.
regulators development. Deployed additional spectrum on the 2600MHz, 2300MHz, 700MHz and e-Band
Strong business performance and financial frequencies and increased 2G, 3G, 4G and 5G coverage.
resulfs.

Spent UGX 1.0 frillion on local suppliers, creating economic value.
Compliance with legislation and
regulations.

Aftained annual compliance certificate from UCC.

A constructive contribution to industry. Monitored the strategic infent behind emerging policy and regulatory trends.
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l\ Stakeholder L Key engagement Issues in 2025

Subscribers /
consumers

Inveskment
community

000

)

Civil society

aill

Employees

Network performance (speed of dara
connection and nefwork quality).

Cusftomer service.
Ability fo resolve service queries or requests.
Overall rates and prices.

Pricing being easy fo understand.

Strong business performance and financial
resulfs.

Compliance with legislation and regulations.
Good corporate governance.

Sustainability and ESG.

A positive impact on socioeconomic
development.

Network performance.

Strong business performance and financial
resulfs.

Good customer service.

A constructive confribution fo industry.

Positive impact of leadership, communication
and diversity actions.

Their belief and connection fo the goals and
objectives of MTN.

Safeguarding their health and wellbeing.
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Our Response

Invested UGX 549.4 billion in our networks in 2025.
Reduced the cost fo communicate through innovative and fiered pricing.

Advanced financial inclusion Fhrough our mobile financial services offerings, with MoMo
fransactions increasing from UGX 158.6 trillion in 2024 to UGX 195.5 trillion in 2025.

Facilitated access to credit, with loan disbursed increasing from UGX 1.5 frillion in 2024
fo UGX 2.7 trillion in 2025.

Sustained MTN's financial and operational performance, with dividend increasing by
27.2% Yov.

Executed strategy with a focus on accelerating growth and unlocking value for our
stakeholders.

Focused on ensuring thal our enterprise-wide risk management systems are
confinuously strengthened and remain resilient.

ESG designed fo enhance social value.

Invested UGX 5.1 billion in CSR activities, including in programmes to empower youth
fo access decent work and become economically active.

Supported programmes aligned GOU’s NDP and Vision 2040.

Advanced programmes to ensure girls and women have the skills and knowledge fto
advance economically.

Enftrenched our employee value proposition “Live Inspired” to drive agility, flexibility
and future fit skills for our workforce.

Rating of 92% per employee.
52.4% women in our workforce and 33.3% women in senior management.

Provided learning opportunities fo employees Fhrough access fo our online learning
platform.



Chairperson's Stafement

On behalf of Fthe Board, | am pleased fo present
the Annual Report and Financial Sfafements of
MTN For the year ended 31 December 2025

| am proud fo report that 2025 was a defining year for MTN as we advanced key
sftraftegic priorifties, sfrengthened our operating model and delivered Ffangible
ouftcomes rhat positioned the company for its next phase of growth.

Most notable was the proposed structural separation and reorganisation of our
mobile money and fintech business, which received overwhelming shareholder
support (99.9% of votes cast) af the exfraordinary general meeting held on 22
July 2025. This milestone represented a significant step in unlocking the value
of our mobile money and fintech platform, enhancing our efforts to accelerate
financial and digital inclusion and delivering sustainable value.

Over fhe course of 2026, we will seek Fhe final phase of regulatory approvals and
work fowards rhe commercial implementation of the fransaction.

Since the start of the Ambition 2025 strategy our
customer base has almost doubled from 14.2
million aF the skartof 2021 o 24.2 million in 2025

Charles Mbire

Board Chairperson




Value Created Value Aspiration

35

Value in Strategy

Protecting Value

Creating Shared Value Financial Value

Supplementary Info

Ambition 2025 - Strategy Delivered

As we close oul the Ambition 2025 strategy cycle,
| am proud to reflect on the progress MTN has
achieved over the past five years, and further defails
are provided in the Strategy Report on Page 52.
Ambition 2025 was anchored on four strategic
pillars: building valuable platforms; driving industry-
leading connectivity operations; creating shared
value through sustainability; and accelerafting
portfolio fransformation.

In 2025, strong performance across these pillars
demonstrated the successful delivery of fhis
strategy and positioned the business for its next
phase of growth.

Building valuable plafforms remained a core focus
as MTN continued to scale its digital and fintech
capabilifies. The relevance of our platforms was
reflected in sustained markef leadership, over the
period. Since the start of the strategy in 2021 the
fofal subscriber base almost doubled from 14.2
million to 24.2 million, while data subscribers
increased from 4.6 million fo 10.0 million and fintech
subscribers from 8.5 million fo 14.7 million.

Driving industry-leading connectivity operations
underpinned performance across the business.
Over the strategy period, MTN invested UGCX 2.1
frillion in nerwork infrastructure, enabling continued
expansion of our 4G LTE population coverage to
88.6% and 5GC population coverage to 19%.

Creating shared value rhrough sustainability
remained integral to strategy execution, and we
delivered targeted community investments through
fhe provision of digital infrastructure, devices and
connectivity fo health and education facilities.

Collectively, these and ofher outcomes artficulated
in our Strategy Report demonstrate Fhe successful
delivery of Ambition 2025 and provide a strong
foundation as MTN's sfrafegy fransitions.
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Uplifting our Society — Social
Impact and Sustainability

Creating shared value remains central fo how
MTN operates. In 2025, our staff participated in
fhe annual ¥’ello Care volunteerism initiative under
the theme “Connecting al the Roots — Connecting
Communities through Digital Tools”.

Through this initiative, MTN parfnered with four
kingdoms, reaching more than 67,000 people
by providing infrastructure, devices and interner
fo hospiftals and education instifufions as we
invest fo increase digital literacy in underserved
communities. These interventions demonstratre how
MTN leverages its capabilities, partnerships and
people to deliver inclusive and sustainable impact.
During fhe year, MTN commiftted a fofal of UGX
5.1 billion fowards corporate social responsibility
activities.

In recognition of our strong connection with our
customers, MTN was named the Most Admired
Telecommunications Brand at the Brand Africa
Awards in 2025, reflecting the enduring frustin the
MTN brand. We also celebrafted strong recognition
of our fintech and digital services at the Digital
Impact Awards Africa 2025, where MTN and MTN
MoMo received awards for Financial Services Digital
Excellence, Technology Services Digital Excellence,
and Digital Brand of the Year.

Our people remain af the heart of this success and
we were honoured o be named Employer of the Year
for 2025 by the Federation of Uganda Employers
for fhe second consecutive year, affirming our focus
on sound people-centric policies and employment

equiry.

Shared Value Contribution

URA Tax
Contribution

§1.6Fn

Infrastructure
Invesfment

:1549.4bn

Corporate Social
Investment

§5.1bn

Direct
Beneficiaries

22,400

Total Dividend

:643.7bn

Total Dividend
Per Share

528.75




Value Created

Value Aspiration

/ 2025 Dividend Summary

First Interim
Dividend

§223.9bn

First Interim Dividend
Per Share

£10.0

Second Interim
Dividend

§235.1bn

Second Interim
Dividend Per Share

§10.5

Final Dividend

:184.7bn

Final Dividend
Per Share

§8.25

~
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Sustainability remains a core component of MTN's
long-term strategy and governance oversight. In
2025, we marked a significant milestone in this
journey with the publication of MTN’s inaugural
Sustainability Report, reinforcing our commitment
fo fransparency, accountability and fhe delivery
of long-term social, environmental and economic
impact.

Business Performance and Value Creation

MTN delivered solid operational and financial
performance as we continued to execute our
strategy and transform our business. Growth
across our core services was supporfed by
susfained invesfrment in nefwork capacity and
digital platforms, increased adoption of mobile
money services and resilience in borh consumer
and enferprise demand.

| am pleased fo report that the Board has proposed
a final dividend per share of UGX 8.25 per ordinary
share (UGX 184.7 billion) for year ended 31
December 2025. The entire consolidated dividend
for 2025 covering fwo interim dividends and the
final dividend is UGX 643.7 billion (UGX 28.75 per
share), representing a 27.2% growth in dividend
declaration.

| further note an update to the dividend policy where
we increased the minimum payout ratio from 60% fo
75%. A revision in the payment cycle will be effected
in 2026 increasing fhe payment from 3 fimes a year
fo quarterly payment.

We urge you fo vote in support of the motlion to
declare and approve the final dividend of UGX 8.25
per ordinary share (UGX 184.7 billion).

MTN remained a significant contributor to the
country'’s fiscal fax development. In 2025, MTN
paid UGX 1.6 frillion in faxes compared to UGX 1.3
frillion in 2024.

Over the past three years, MTN has paid a
cumulative UGX 2.4 frillion in faxes and regulatory
fees.

In 2025, MTN was recognised as a ftop
revenue conftributor by the Uganda
Revenue Authority and awarded the
HighesF Revenue Conftribution Excel
Award, reflecting our commifment o
responsible business and Uganda’s
progress.

Governance

Strong governance underpins MTN'’s ability fo
create sustainable value and maintain stakeholder
confidence. The company operates within a robust
governance framework anchored on ethical
conduct, fransparency and compliance with
applicable regulatory requirements.

In 2025, the Board strengthened internal controls,
risk management and reporting processes, and
confirms compliance with all applicable corporate
governance standards, as detailed in the Annual
Stafrement of Compliance rhal appears in the
Corporate Governance Report.

| am happy fo report that MTN received the Gold
Award for Excellence in Integrated Reporting at
the 2025 Institute of Certified Public Accountants
of Uganda Financial Reporting Awards. | also
congratulate Mr. Andrew Bugembe, our Chief
Financial Officer, on being recognised as Chief
Financial Officer of the Year and receiving the
Finance Transformation Award at the 2025 East
Africa CFO Awards.



Value Created Value Aspiration Value in Strategy

Protecting Value

Creating Shared Value

Financial Value

Supplementary Info

Positioned for the Next Phase - Beyond 2025

Following the successful delivery of Ambition 2025, MTN enters its next
phase of growth under its Beyond 2025 strategy on a strong foundation. The
progress achieved over the past five years has reaffirmed the relevance of
our strategic priorities and positions the business well for the next phase.
Building on this momentum, we are sharpening our focus around Fhree core
platforms connectivity, finfech and digital infrastructure to capture value from
Fhe conftinued growth in data usage, digital adoption and financial inclusion.

In practical ferms, this approach means strengrhening network leadership
and home broadband, advancing mobile money info a scaled, digital-first
fintech platform, and positioning our digital infrastructure fo support growing
data, enterprise and platform demand.

When concluded, the structural separation of MTN MoMo will provide clearer
operational and capital pathways for innovation, while sustained investrment
in network and fibre capacity ensures we remain well placed fo serve our
customers.

Looking ahead, our focus remains on disciplined execution, relevance, and
delivering meaningful impact fo support Uganda'’s digital fransformation.

MTN Group Chairpersons

Appreciation

As MTN enters its next strategic phase, we
do so with confidence in our platforms,
our people and the role MTN continues fo
play in Uganda’s development. The Board
remains commifted fo providing effective
oversight and guidance as the company
confinues fo deliver sustainable value forits
customers, shareholders and stakeholders.

The Board acknowledges the dedication
and professionalism of MTN's employees
across the organisation, and values the
confidence of our shareholders, the trust
placed in MTN by our customers and
partners, and rhe consfruclive engagement
of the GOU and our regulators.

2025
0 Dividend Policy
Update

75%

e Minimum dividend payout
ratio increased from 60%.

e Payments cycle reviewed
from 3 times a year to
quarterly.



Leadership Insights - CEO

IFis a privilege o lead such an ambitious and diverse organisafion. My
priority is to steer the continued growth of MTN and leverage MTN's brand
as the most frusted and valued by all consumers and stakeholders in
Uganda. Our business approach, and our results, reflect our sustained
commifment Fo cusfomer-centricity.

Whatwas MTN'’s macroeconomic

landscape in 2025? A

Uganda enjoyed macroeconomic stability in 2025 despite ongoing global
geopolitical and financial fensions. According to Bank of Uganda’s state of
the economy report, Uganda’s economy grew by 6.3% in FY 2024/25 up from
6.1% in FY 2023/24, supported by strong performance in agriculture, industry,
services, consumpfion, and inveskment. This growth is projected ro increase o
6.5% —7.0% in FY 2025/26.

Inflation was steady with headline and core inflation averaging 3.6% and 3.9%
respectively, while the Uganda Shilling appreciated against the US Dollar by
5.5% YoY on fhe back of increased export receipts and stable inferbank foreign
exchange liquidity. This currency strength is expected to hold, alfhough potential
headwinds from the regional trade flows and corporate demands could drive
short-ferm variations.

Uganda also advanced from 4th to 3rd place in the 2025 Absa Africa Financial
Marketls Index, with an overall score of 66 up from 64 in 2024. Bank of Uganda
attributes this improvement to sustained financial markel reforms, including
enhanced legal standards and enforceability, and the adoption of ESG
frameworks.

Sylvia Mulinge

Chief Executive Officer
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How did these macro conditions

affect MTN's performance? A

MTN's performance reflected the team’s continued
commercial execution and momentum in a competitive
operating environment, mitigated by some benefit from
Fhe ongoing macroeconomic skability in Fhe country.

We registered significant growth in our subscriber
base across the different service lines, with 24.2
million fofal subscribers (up 10.0%), 12.0 million active
dafa subscribers (up 18.8%), and 14.7 million fintech
subscribers (up 6.5%) maintaining our market share
leadership.

Service revenue increased by 13.4%, anchored by
strong growth in data as well as the resilience of our
finfech business. Voice revenue was impacted by
fhe revised mobile fermination rates implemented
in September 2024, bul we confinue fo mitigate fthis
Fhrough intensified on-ground execution in subscriber
acquisition and service excellence. Contribution of voice
revenue to service revenue reduced from 40.1% in 2024
fo 35.7% in 2025, in favour of faster-growing data and
finfech.

Data revenue increased by 28.8% to UGX 1.1 frillion,
while fintech revenue increased by 17.3% to UGX
1.1 trillion. Notably, fintech’s contribution to service
revenue increased to 31.2% from 30.1% in 2024. The
growth of our overall fintech ecosystem benefited from
improvements in our partnervalue proposition in ferms
of price optimization, simpler onboarding processes
and agile cusfomer value management. The expansion
of our financial services offering and confinued push
for digital payments underpinned a 23.3% growth in
fintech transaction value fo UGX 195.5 Frillion.

Our performance was further supported by significant
improvements in our network quality due fo upgrades
conducted on the overall nefwork and investment in
new capacity network sites.
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We invested extensively fo improve voice clarity, dafa
speeds and mobile money platform stability, enabling
an enhanced customer experience. We focused on
increasing broadband and fiber coverage, across the
counfry. Our 5G population coverage increased fo
19.0% from 15.3% in 2024, and 4G to 88.6% from 87.9%
in support of our data growrh ambitions.

Wirh a solid financial position, stable macro
environment and sustained network invesfment, we
are equipped to continue fo create long-term value for
all our stakeholders.

MTN registered a number of notable
achievements in 2025 as a business,
service provider, and employer.

Which ones are you most proud of? A

There are a number of achievements to be proud of!

Forinstance, as we continue our fransformation journey
from a ftelco to a techo, we sef oul to accelerate growrh
Fhrough strategic investments fo ensure superior
customer experience delivery.

We invested exftensively in smartphone penefration
by enhancing the affordability of devices through our
Pay Mpola Mpola programme and device purchase
subsidies fthrough our various partners. We also
launched a new entry level smartphone Kabode
Supa which, in addition fo our nefwork invesfments,
will confinue o support daka subscriber and revenue
growth.

We increased rhe number of our physical fouch points
by 18.9% fto 1,160 across Fhe country, focused on
initiatives to cater for inclusivity in service delivery and
enhanced our digital experience with the revamp of
both the MyMTN and MoMo apps.

2025 Highlights

Total Customer
Service Points

1,644

Customers

24.2m

Nerwork Nefwork
Investment Sites

£549.4b 3,939

4G Population
Coverage

88.6%

5G Population
Coverage

19.0%

Fiber Network Smart Phone

Penetlration

27,037km 42.8%
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—— Awards and Recognition

Federation OF  Brand Africa100  MTN Group
Uganda Employers  Most Admired CEO of the Year
Employer OF Brand in Uganda  (First Runner Up)
The Year

In our strategy fo own the home, we conftinue fo
focus on improving our service offering fo ensure
customer refention in a highly competitive market.

These developments reflect our conftinued
commitment to driving financial inclusion and
enhancing digital accessibility across Uganda, in
line wirh our broader mission fo enable a digital
economy for all.

As Uganda’s leading felecommunications and
fechnology provider, MTN is equally committed fo
providing the best cusfomer service and delivering
the best user experience. Our efforts in this regard
earned us mulfiple awards at the Brand Africa 100
awards hosted in August. MTN was recognized as
Fhe mostadmired brand in Uganda, a festament fo
our dedicalion to brand excellence and cusfomer
focus.

We are also pleased fo have received the Employer
of the Year 2025 award by the Federation of Uganda
Employers for the second consecutive year. This
aftests to rthe significant strides we are making
fowards fostering a culfure of inclusivity, innovation
and growth.
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As a Mission Firsl, People Always organisation, we
confinue fo shape our culfure fo provide fhe best
possible work environment for our skaff. MTN also
received recognition as Uganda's fop taxpayer for
Fhe lasf three years.

All these achievements are a fesfament fo solid
strategic execution by the feam at MTN, and
the continued support and loyalty of our valued
customers and business partners.

We are pleased fo have received the
Employer of the Year 2025 award by
the Federation of Uganda Employers
for the second consecutive year. This
attests fo the significant strides we are
making fowards fostering a culture of
inclusivity, innovation and growth.

Did MTN achieve Ambition
2025? What progress was

registered on this front? A

Ambition 2025 has been MTN's strategic blueprint
for fhe last few years, and building the largest and
most valuable platform business in Uganda was
a key priority of this sftrategy. It aimed fo enhance
operational focus and deliver long-term value for
shareholders, including by unlocking the full value
of MTN's infrastructure assets and platforms.

A core component of this vision is effecting a
structural separation of MTN MoMo from MTN.
Separation of the finfech and mobile money
business from the felecommunications business
will drive scale, efficiency and improved service
delivery.

Operating MTN MoMo as an independent financial
services enltity will also allow for strategic rhird-
party partnerships into the finfech business line and
facilitate fransformation through digital innovation.

MTN shareholders voted overwhelmingly in
support of the structural separation, registering
99.9% approval at an Exftraordinary General
Meeting. Complefion of the sftructural separation
remains subject fo regulatory approvals and ofher
customary conditions. MTN will continue to work
closely with Fhe relevant authorities to secure the
necessary consents for implementation.

Looking ahead, what is

MTN'’s outlook for the Future? A

Beyond 2025, MTN is now looking fo transform
from a felecommunications brand info a fechnology
enterprise powered by rhree growrh engines:
connectivity, fintech, and digital infrastructure.

In our connectivity business, we are largely focused
on growing our home broadband portfolio with
increased fiber rollout and competitive pricing
fo drive acquisition and refention in an evolving
marketr.

Fintech continues to explore opportunities to
accelerate wallet revenues, including by enhancing
agent incentive structures and float availability fo
address trade competitiveness.
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For advanced revenue, we will confinue fo investin
market development for increased awareness and
utility of our services.

We also infend o take full advantage of available
opportunities ro build and expand our digital
infrastructure as we confinue laying the foundation
fo be Africa’s digital leader by 2030.

Available dafa predicts sustained growrh, and with
macroeconomic skability, we are well positioned fo
maintain our commercial momentum in support
of our growth ambitions. We remain cognizant of
macro impacts in our operations, bul confident
in our resilience fo navigare any challenges. We
anticipate a recovery in our voice performance and
will confinue ongoing regulatory engagements on
fhe future frajectory of mobile fermination rates
over the coming years.

As we look ahead, | remain optimistic about
Uganda’s growth potential and the role the
private sector must play in unlocking innovation
and sustainable progress. Our responsibility is fo
listen carefully, execute with discipline, and most
importantly, deliver more value to our stakeholders
and a consistently better experience for our
cusfomers.

Together, we remain Unstoppable!

| thank all our stakeholders, especially R - )
our customers, for choosing MTN. o™ g . oA MT[V 55
Our team remains committed to ‘ '

3 : - { 'V 1 ~
delivering on our straftegic priorities A ' X M () l) I I e

to consistently deliver sustained value.
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Leadership Insights - CFO

We delivered a robust sel of results which were in-line with set fargets
and underlined our business resilience and execution strength. Value
creation was a key driver for us. Our objective is fo enhance the finance
function as a centre for “value creation” within the business operation
which understands and communicates how the company creates and
protects value foday, and how it will do so in the future

In view of the operating environment,
which financial outcomes best reflect MTN's

performance and strategic execution in 2025? A

MTN recorded an excellent financial performance, marked by disciplined
commercial execution and driven by robust fintech and dafa revenue, stable
voice revenue and tactical capital allocafion.

Notable outcomes from our 2025 performance include an increase in 4G
population coverage o 88.6% (2024:87.9%) while our 5G population coverage
increased o 19.0% (2024: 15.3%). Strategic invesfments in connectivity in 2025
were reflected in a rise in Capex intensity from 13.2% to 15.2%, with a total capital
expenditure of UGX 834.6 billion, of which UGX 549.4 billion excludes leases.
This investment facilitfated the deployment of 365 new sites and expansion of
fibre coverage by an additional 52.1% to a toftal of 27,037 kilomelres.

Our financial highlights below summarise the key financial and operational
mefrics, demonstrating our unchanged commitment to driving industry-leading
connectivity operations.

Andrew Bugembe
Chief Financial Officer
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We are pleased fo report thaf
our profit affer tax rose by
5.8% fo UGX 678.8 billion from
UGX 641.5 billion despite our
UGX 110.9 billion one-off tax
sefflement with the URA. Our
normalised profit affter tax
without the tax impact reflects
a growth of 23.1% to UGX
789.7 billion. We delivered an
EBITDA increase of 17% to UCX
1.9 trillion, while the EBITDA
margin remained above fhe
50% ftarget and medium-term
guidance at 53.8%.

For the financial year ending
2025, the value of the tofal
dividend paid oul fo our
shareholders for the FY 2025
is UGX 643.7 billion, a 27.2%
increase from UGX 506.0 billion
in 2024.

This dividend approach for
2025 represents a payout of
94.8% of MTN'’s 2025 profit
affer fax and is aligned with
our policy on returning at least
75% of annual profits affter Fax
as dividends.

Overall, Uganda’s sfrable
macroeconomic condifions
in 2025 provided a stable
operating environment for the
execution of our investment
strafegy, with annual headline
inflafion af 3.6% and core
inflafion af 3.9%, alongside
fhe projected improvement of
Uganda’s economy by 6.5%
according fo Bank of Uganda's
monetfary policy reporfs.

Value Aspiration

Value in Strategy

Protecting Value

Creating Shared Value /

Financial Value Supplementary Info /

Metlric / KP

% change and notes

Service x o Derived from robust finfech and data

Revenue 33'6 kn VCX3.1in 13'4/0 revenue, and a skable voice contribution

Voice x 0 Overall growth adversely impacted by

Revenue 5 103 Fn VeX131n 100/0 the revised mobile terminal rates

Fintech As a result of deploying a range of customer

RI:v:ﬁue §1.1mn UGX 947.5 bn 17.3% propositions while reviewing existing
offerings to align with customer preferences

Data x o/ Supported by strategic network capacity

Revenue 3 100 kn UCX811.8bn 28'8/0 densification and fibre footprint expansion

Profit aft Reflecting impact of the one-off fax settlement

T;?( irafrer §678.8 bn UGCX 641.5 bn 5.8% Wil‘h Fhe URA Follqwinga fransfer pricing audit
review for the period 2012 to 2024

Adjusted Profit . .

aﬂ":rsT:x rofi §789.7 bn UGX 641.5 bn 23.1% Normalized profit after tax for 2025

Dividend 3 0 Driven by resilient profit affer fax and

3643°7 bn UCX 506.0 bn 27'2/0 commifment Fo enhancing shareholder value

El?llr;?: 53.8% 52.2% 1.6pp Effeclive expense efficiency straregy

Capital . . .

Exgendil'ure §549.4 bn UGX 418.0 bn 3 1.4% Value-driven capifal allocafion
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What principles guided
MTN'’s capital allocation
approach to organic growth
through well-invested networks
and digital platforms while

maintaining financial discipline?
A

Capital allocation af MTN is a deliberate balance
befween funding day-to-day operations,
investing for future growth, and refurning cash to
shareholders. Our sustained operational efficiency
and strong strategic execution enabled us fto
prioritise our investments in core network capacity,
site modernisation, smarfphone penetration and
fargeled site rollouts.

In 2025, our investment focus shiffed fowards
higher-margin digital services, deeper reach in
rural areas and deliberate deployment of our capex
in high-refurn capital projects such as regional
nefwork upgrades. Stabilising our mobile money
platform and achieving superior voice clarity and
data speeds were as important in 2025. We also
remained commiftted fo our goal fo exfend info
underserved areas and to deliver the benefits
of a modern connected life to the never-before-
connected.

As we extended coverage, our collaboration with
UCC remained critical o enabling us fo contribule
our financial resources fowards digital literacy and
equitable access fo communications fechnology. In
line with our regulatory obligations to contribute
2% of our annual revenue fo rhe Universal
Service and Access Fund, we made a UGX 54.3
billion contribution to facilitare the growth of
Felecommunication services in Uganda.
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By leveraging MTN Group parftnerships, we
opfimised Capex through renegotfiated savings
and procurement synergies driven by rhe Global
Sourcing and Supply Chain function based in
Dubai. This approach facilitated efficient scaling
of infrastructure development.

Our commitment to advancing Uganda'’s digital
inclusion agenda also shaped our investment
priorities. We applied our financial resources to
support the sale of 102,439 smartphones through
our M-Kabode Supa initiative and confributed
fo Uganda’'s 22% year-on-year smartphone
penetration growth in 2025.

Anchored in the principle of disciplined
capital allocation, we focused on
prudent investment and skrong cash
flow generation fo deliver sustainable
value for our shareholders

How did MTN'’s tax policy evolve
in 2025, and what impact has this
had on your overall performance?

MTN upheld a fransparent and compliant fax
policy in 2025, with Fhe conviclion thal responsible
faxation is essential fo national development. Our
relafionship with the Uganda Revenue Authority
resfs on frusk, amicability, and collaboration,
reinforcing our reputation as a responsible
corporate cifizen.

We refained our position as Uganda’s largest
faxpayer, contribufing UGX 1.6 frillion in 2025. The
URA acknowledged rthis commifment by awarding
MTN the Highest Revenue Confribution Award,
reflecting fotal fax remittances of UGX 2.4 trillion
for the financial years 2022/2023 to 2024/2025.

Additionally, we followed a sefttlement-focused
approach to URA disputes, resolving a twelve-year
fransfer pricing review with a one-off UGX 110.9
billion payment. Despite fthis seftlement, our profit
after tax grew by 5.8% year-on-year. To safeguard
financial sustainability, we submitted an Advance
Pricing Agreement application fo the URA to align
future freatment of infercompany charges and
protect MTN'’s financial value.

—— Awards and Recognition

FiRe Awards EMEA Finance  CFO East Africa
Overall Winner:  Best Local Currency ~ CFO of the Year
Intergrated Bond in Africa Uganda
Report




Value Created Value Aspiration Value in Strategy ' Protecting Value . Creating Shared Value ' Financial Value ' Supplementary Info /

What is your outlook for 2026?

Our strategic ambition is to streamline MTN's business info
three platforms of voice and data, finfech and mobile money
fo harness the opportunities from financial inclusion and
bridge rhe digital divide. This focus will allow MTN to diversify
investfments while consolidating its position as Uganda’s
digital partner of choice.

Our robust financial profile, characterised by resilient cash
flows and a flexible balance sheel, is a basis for the prudent
execution of our business strategy fo continue investing in
fhe delivery of long-term shared value to all stakeholders and
enhancing consistent modern connectivity to our customers.

IF will be important that our capital allocation prioritises
devoling resources fo infrastructure that strengthens core
connectivity. We will continue fo make conscious investments
in our voice proposition by enhancing our bundle offerings.
We intend fo boost our data revenue by sustaining our device
financing proposition and fibre nefwork expansion in line wirh
fhe objectives of the National Development Plan IV.

Sustainability and success for MTN's finance function will be
defined by the function’s depth of integration as a strategic
decision-making partner, as it continues its transition from
record-keeping fo being a strafegic partner. Rather than
simply explaining commercial outcomes after the fact, we
aim o guide key decisions and drive value-driven choices. On
fhat fronf, we will build the competencies of our teams and
emphasise adaptability in Uganda’s dynamic market.

In 2026, the finance function will be transformed by Al-powered
real-time processes thal combine aufomation, analytics and
predictive inftelligence to improve revenue assurance, Capex
optimisation, working capital and customer profitability.

Our customers can be confident in our firm resolve to focus
on creafting shared value. Through our promising mobile
and fibre-to-the-home initiatives, gradual fransition info a
financial services provider and esftablishment of cloud and
data centres, we are poised fo deliver sustainable financial
value fo all Ugandans.
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Leadership Insights - Ag. MD MoMo

We have a bold ambition to deliver fintech solutions that resonate with
Uganda’s dynamic market. We aim Fo position MoMo as partners in the
everyday life of our customers by staying close fo how customers pay
bills, save and invest. This means paying close aftention fo how customers
use our services, how they perceive value and how we collaborate with
our eco-system parfkners.

MTN MoMo's Value Addition Story

2025 was a growrh year for MTN MoMo, one of meaningful progress. The
ecosystem has grown significantly, with stronger partnerships, accelerated digital
adoption, and increased financial inclusion across our consumer, merchant,
and agent bases. We set out to expand our digital service offering and cultivate
deeper customer engagement, and we scored considerable success on borh
fronts. It gives me greal pleasure fo share this journey with you.

Customer value: Growing our digital financial
services portfolio Fhrough skrategic partnerships

In pursuit of our mission fo remain the preferred digital financial services provider
in Uganda, we rolled out a number of new products to deepen digital adoption
and deliver a holistic cusfomer experience.

We experienced the most growth in our credit offering. The number of borrowers
grew from 2.2 million in 2024 to 3.4 million by the end of 2025, while the number
ofloans issued grew over 549% o 223 million loans faken in 2025. Our loan value
increased from UGX 1.5 frillion in 2024 to UGX 2.7 trillion. This growrh has been
driven in large parkby MTN MoMo Advance, a productwe launched in Sepfember
2024. It has quickly become our fastesk-growing and most popular loan product,
and now contributes significantly fo both loan volumes and loan value.

Sarah Batelta Okwi
Ag. Managing Director
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Anofher remarkable milestone is fhe MTN MoMo
Virtual Card which we relaunched in February 2025,
in partnership with Mastercard, Diamond Trust
Bank, and Nefrwork Infernafional. The card enables
customers to make online payments directly from
fheir MTN MoMo wallefs. So far, we have activated
over 250,000 virtual cards, and about 100,000 of
fhose users are actively fransacting.

We also launched the new MoMo App, which has
been redesigned fo function as a comprehensive
financial platform rhat helps users manage daily
payments while also connecting them fo a wider
sef of financial fools.

The new app features biomefric security, scheduled
and recurring fransfers, additional fransaction
hisftory, and direcf interaction with MoMo Advance
and MoMo Tickeling. Beyond the consumer app, we
are also rolling outa new agent app and developing
an enterprise merchant platform in order fo enable
digital payments for everyday business operations.

We continue fo make equally significant strides in
our savings, investment and insurance solutions.
We launched MTN Yinvesta in partnership with
Sanlam Investments East Africa Limited a unif
frustinvestment product that makes investing easy,
accessible, and flexible for all Ugandans. | am also
proud of the impact we registered with our School
Fees Loans product offered in partnership with
Furaha.

We are continually grateful for this and all our ofher
partnerships that lie at the core of our operations.
MTN MoMo is not a stand-alone ouffit; working
with the right partners is the key fo scaling faster,
delivering belter solutions, and building a stronger,
more resilient digital financial eco-system.

*~— 0

Our value accountability: MTN MoMo
business performance overview

MTN MoMo reported substantial growrh across all
key pillars.

Fintech revenue grew by 17.3% to UGX 1.1 trillion,
reflecting the growth in fthe number of MTN mobile
money subscribers. By close of 2025, our user base
had surpassed 14.7 million, up by 6.5% from 13.8
million in 2024.

This franslafed info increased activity on fhe
platform, with a 16.8% increase in transaction
volume fo UGX 5.0 billion and a corresponding
23.3% increase in fransaction value fo UGX 195.5
Frillion.

Advanced services contributed 30.6% of finfech
revenue, up 1.8 percentage point from 28.7% in
2024 supported by growth in our payments and
lending portfolio. The finfech contribution fo overall
service revenue increased by 1.1 percentage point
fo 31.2% from 30.1% in 2024.

While our active agents increased by 13.5% fo
241,100, our base of active merchanfs grew by
33.6% o over 114,800 fransacting consistently
across monthly cycles.

| am very proud of the feam at MTN MoMo that
| lead fheir confinued dedication is behind fhe
growth registered in 2025. We are also exceedingly
grateful fo our loyal customers who challenge us to
aspire fo more, and fo all our valued parfners and
stakeholders who make our vision possible.

Together, we remain unstoppable!

Beyond the numbers, our increased focus is fo deepen usage and drive meaningful
engagemenl across our services in order fo provide a holistic experience Fo our

cusfomers.
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2025 Highlights

MoMo Customers
14.7m

MoMo Agents

241.1k

MoMo Merchants

114.8k

Transactions executed
via MoMo

§195.5n

Number of Transactions
executed via MoMo

5.0bn

Loans Disbursed to
Customers

§2.7kn

Interest Paid o
Customers

50.9bn
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Ambiftion 2025 and Beyond 2025

The completion of the structural separation of
MTN MoMo from MTN Uganda as part of Ambition
2025 remains a priority irem. Regulatory approval
is pending following a 99.9% approval from MTN's
shareholders in July, and we look forward fto ifs
successful implementation. In Fthe meantime, MTN
MoMo will continue to identify and create beneficial
partnerships to add value to our customers.

Beyond 2025, we are particularly excited abourMTN's
strategic focus on fintech, and we view connectivity
and digital infrastructure as fundamental enablers.
An ecosystem Fhal brings access, financial inclusion
and infrastructure fogether will present even more
opportunities for MTN MoMo to diversify and build
economically sustainable and socially impactful
business models.

—— Awards and Recognition

Digital Brand Financial Services Technology
ofthe Year  Digital Excellence Services Digifal
Excellence

2025 Digital Impact Awards Africa

. MTN MoMo Board of Directors
@, "
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Inveskfment case — a compelling Ugandan growth story

highlights our key differentiators and how we leverage these to capture opportunities. Among these are: our
exposure to a youthful population; our established leading brand with a solid infrastructure base; a strong and experienced
Our fFocus allows us to management team; and a leading position in Uganda. Our focus on efficiencies to optimise our capex and cashflows is to
P ultimately support attractive returns and shared value for all stakeholders, which will all ultimately franslate into attractive
advance rhe dlg‘ll‘cﬂ and returns and shared value for all stakeholders. Our compelling investment case is underpinned by the growth opportunities
financial inclusion agenda, arising from the structural demand for data and fintech. We aim to capture these opportunities through disciplined
Iiving up o our purpose and capital allocation and by strengthening our risk and regulatory frameworks. We are committed to executing our

.. strategy while creating shared value in Uganda, with ESG at the core.
strategic intent and 2y 2 2 '

accelerating Uganda's
digital Future.

Mot
‘C‘j’

» Fast-growing, youthful population.
« Low datq, fintech and digital adoption.
« Parfner in socioeconomic development.

N 2
« #1 subscriber share.

« Well-invested neftworks/platforms.
« Enterprise, wholesale and infrastructure-sharing opportunities.

O + Accelerated digitisation of Uganda.
« Portfolio transformation enhances risk/return profile.
« Exposing value in infrastructure assets and platforms.

0 f « Accelerating growth outlook.

- Affractive cash flow and ROE profile.
« Balance sheet flexibility, faster non-USD deleveraging.
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Value in Strategy

Ambition 2025
and Beyond 2025

Re-inventing MTN

2026 marks 28 years since rthe launch of
MTN in Uganda, and fhe execution of our

seals q . h F Build the largest l[:;\ée laite=in= ] Create shared i Portfolio
skrafregy remains as imporfanfk as ever. - and most valuable ’;\ b 1) value optimisation

Leading digiftal solutions for Uganda’s progress

As we reflect on the progress fo date, our IS 2:2?2523!”
vision fo lead digital solutions for Uganda’s

progress remains unwavering and relevant,
inspired by our commifment to drive digital

inclusion in fhe country. ﬁ @ % @

Ourvision for Uganda is powered by MTN's )
leading brand, broad presence and skills,
connectivity infrasfructure and fechnology
plafforms. Over the last five years,
ARG A0S e Baen e rersd in feur Beyond 2025: Three platforms, one vision
priorities that have steered our strafegy
implementation: building fthe largest and
most valuable platforms; driving industry
leading connectivity operations; creating
shared value and optimising our portfolio.

Enabled by our values:

Lead with Care Collaborate with Agility Act with Inclusion Can-do with Integrity Serve with Respect

Platform >

Given Fhe rapid evolution of our macro and
operating contexts, we are accelerating Connectivity Fintech
our execution with increased resilience,
clarify and speed, in order fo appropriafrely
navigate rhe challenges facing our business

infrastructure

and caplure the exciting opporfunifties Mobile networks, fibre, Transition fhe fintech Expanded Al-ready
Uganda confinues Fo present. and fixed wireless division into a scalable, dafa centres, edge
Over the nextyears, MTN will enfers its next access, occelgro fed 4G digital-firstk moc.iel. compuhng and cloud

. and 5G adoption. Payments, remiffances, services fo support
phase of growrh under its Beyond 2025 . .

. o and lending, offered rising dafa demands,
strategy on a strong foundation. Building Enhanced home . . .
o ; by a sfandalone entiry laying Fhe foundations
on fhe momentum of Ambition 2025, we broadband services . A
. . . Fhat will affrack fargered for a robust digital

are sharpening our focus around three and skreamlined digiral

invesfments and economy.

lakF Fivity, finfech d i . . .
core plafforms connecrivity, finfech an offerings strategic partnerships.

digital infrasftructure fo capture value from
Fhe continued growth in data usage, digiral
adoption and financial inclusion.
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Our Markel Context

The environment in which we operate has direct implications for our ability to create value, informing our business strategy and our investment case. By considering
our markef context, we are befter able fo defermine our material matters; fo undersfand the impact fhese have on our business model; and fo develop and execute
on our sftrategy by leveraging off our competitive advantages, including our scale, brand, skills, presence and financial position.

We are also able to better align our priorities fo those of our stakeholders as we strive to create greater shared value. In Uganda, the markel environment remains
highly competitive and evolving, with new entrants with disruptive business models in financial services. Regulatory scrutiny is growing, and MTN's compliance universe
in Uganda has broadened significantly. Here, we present our operating context:

Our Strategy in Action
-
L Stragetic priorities L Objectives | What we did in 2025
Building the largest Pivol from a “product to a platform” play 14.7m active MTN MoMo users from 13.8m users representing growrh of 6.5%
and most valuable

platforms Selective partnerships fo accelerate growtrh

Fintech, digital, enterprise, NaaS, API
markefplace

Disbursed UGX 2.7 tn in loans from UGX 1.5 tn

MTN API as a service to drive digital fransformation

Drive industry-leading Doubling of consumer mobile data

nnectivil ration
connectlivily operations ‘Own the home’

12.0 million data subscribers, from 10.1 million representing growth of 18.8%

Expansion of proprietary owned fibre from 17,774km to 27,037 km

Broad based ownership and inclusion in

= Leading fibre company in Uganda
* <; : )
@ Digital fransformation and step-change in
efficiency and service levels
Create shared value Step-change in ESG positioning 94.5% local shareholders as of 31 December 2025

UGX 7.1tn USE markel capitalization representing a 14.5% increase from

Uganda UGX 6.2Fn
Sentiment shift through stakeholder ESG framework in place to guide strategic and operational activities
management efforts
Accelerate portfolio Realise and crystallise value of infrastructure 99.9% shareholder approval of the proposed structural separation of MTN
transformation assefs and platforms MoMo

Ongoing separation of fibre business
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Thomas Moltlepa
Chief Technology Officer
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Evolving o Mission
Digitally Unstoppable!

AF MTN, we believe thal the digital solutions we
build must respond to the evolving needs and
expectations of our customers. For thal reason,
our customer proposition is anchored in one clear
ambition: to harness technology not as an end in
irself, but as a powerful enabler of better, more
personalised experiences across every fouchpoint.

Being digitally unstoppable means placing
fhe customer at rhe centre of our innovation
agenda. Whether we are solving for connectivity,
fransactions, commerce, funds management or
customer support, our goal is fo replace friction and
inconvenience with ease, clarity, and value.

Through smarter systems and digital fools, we are
designing solutions that reflect how our customers
earn, spend, save, invest, and communicate. This
approach drives efficiency and more meaningful
engagement, empowering subscribers and
businesses fo do more with less.

We remain fully committed fo franslating our digital
capabilities into everyday value for the cusfomers
we serve.

Through smarter systems and digifal
tools, we are designing solutions that
reflect how our customers earn, spend,
save, invest, and communicatle.

Mission Digikally
Unsltoppable in Action

For our customers

» Best data network

» All things smartphones

> All things digital

» Interactions via Apps and chatbots

For businesses
» Connectivity
» Digitisation partner of choice

For trade
» Digitisation of frade

For government
» Connectivity

» Digitisation partner for government
services

For staff
» Digital future-fit skills

For society

» Atruly cashless society for
consumers, merchants and
government services
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MTN Genova - Driving Al Potential in Uganda

We have embarked on an excifting journey fo
leverage responsible Al fo reshape Uganda at
the leading edge of fechnology, ighiting change,
inspiring progress and creating a brighter future
for generations fo come.

Alis no longer an enabler; it is the engine reshaping
businesses, redefining value creation and rewriting
fhe rules of global innovation and competitiveness.
Al is also nof just about automation; it is abouf
boosting human potential increasingly becoming
seamlessly embedded info our daily activities,
decisions and experiences, fransforming how we
live and work.

Al is augmenting human intelligence like never
before, and in the MTN Group family, we are
developing Al for Africa by Africans and unlocking
sustainable value for all.

MTN'’s Al journey is designed around three key
principles, in line with global best practice: a
comprehensive governance structure aspiring o
achieve ethical, effective and safe Al adoption; an
agile and scalable operating model for measured Al
implementation; and fargeted use cases that
deliver fangible value. Further, our Al strategy
focuses on six key themes: productivity,
revenue, cusfomer experience, cost efficiency,
new investments and partnerships.

Under the group-wide transformation programme
branded as MTN Genova, we are operationalising
Al af scale to boost productivity and efficiency,
predict demand, elevate customer experience,
dertect fraud, reduce costs and accelerate revenue
generation. Through our strategic partnerships, we
have adopted enferprise-grade Open Al and cloud-
native services fo implement Al and generative Al
solufions powered by large and small language
models.

In fhe nefwork domain, we are experimenting with
inferesting use cases like intelligent Al-enabled fuel
consumption savings for daka centres; Al-driven
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cell site dynamic energy management; Al-driven
fibre cut sensing and network fraffic balancing and
opfimisation.

In the MTN Group family, we
are developing Al for Africa
by Africans and unlocking
sustainable value for all
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Trends Shaping
our Industry

Mobile communications fechnology is a crucial
enabler of the information age, connecting
individuals, businesses and governments and
facilifating improvements in daily life for people
everywhere. We areinspired by the belief that
connectlivity is the lifeline of modern societies and
access fo it is a digital human right.

As part of our Ambition 2025 and Beyond 2025
strategic objective to build valuable platforms and
drive indusftry-leading connectivity operations,
digital services and next generation connectivity are
our primary focus. The following trends will continue
fo shape our industry and form key focus areas in
our sfraregy.
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Artificial Intelligence

Al, and generative Al (in particular), is a key
fechnology with the potential to significantly
reshape the nature of business operations and
customer value delivery in MTN.

Generative Al is a hype of Al thal can create new
confent, such as images, text or music by learning
from existing examples of the same confent
by fraining foundation models. Al is seen to be
value-enhancing for MTN given ifs potential to
drive innovation and efficiency. However, we are
also cognisant of the growing focus on fthe risks
associated with Alimplementation, including ethical
implications and socieftal impact. Our strategic
response is to fake a disciplined approach fo
investing in building capabilities, governance,
partnerships and early proof points of value
across all Al domains (diagnostic, predictive and
prescriptive) with special focus on generative Al.

Al Group-wide level, we recenfly expanded a
collaboration with software specialists Genesys
and Accenture fo improve cusfomer experience
Fhrough the adoption of cloud-native solutions and
advanced Al capabilities, and these iniftiatives will
be deployed in Uganda

Connected Devices and loT

“Internel of things” describes the coordination
of multiple machines, devices and appliances
connected fo fhe internel Fhrough mulfriple
neftworks, and MTN's loT solutions are designed
fo make it easier fo aufomate processes, increase
productiviry and reduce costs while improving
cusfomer service.

According to GSMA Intelligence, 0T conneclions
across Sub-Saharan Africa, South and Sourheast
Asia are sef fo double by 2030 to 156 million
devices. According fo McKinsey & Company, loT
could generate US$ 5.5 trillion to US$12.6 trillion
in economic value globally by 2030.

Our loT services include loT connectivity, device
management, loT vertical applications and data
analytics, and provide an end-fo-end solution
designed to enable customers to conneck and
inferactwith their remote assefs and environments
Fhrough a smart combination of core MTN
connectivity, pre-installed loT sensors and access
fo a cloud based loT self-service management
platform.

Use-case deployments are expecled fo grow in the
energy, water, sanitation, waste management and
Fransport sub-secfors.

Digital Payments Eco-system

According to McKinsey, fthe future of payments
in Africa in digifal. Innovations, enftrepreneurs,
and capital are reshaping Africa’s fast-growing
electronic-payments landscape with solutions for
consumers and businesses alike.

Over the pastten years, there has been a dramatic
shift in how people pay for goods and services,
with electronic payments increasingly displacing
cash and emerging as alternatives fo fraditional
conceptions of money. Uganda has kept pace
wirh Fhis innovatlion, and businesses everywhere
confinue fo expand and migrate sales channels
from physical premises fo online channels such as
mobile applications.

As McKinsey and GSMA Intelligence note,
favourable demographics, economic growth,
Fechnology innovation, and advances in payments
infrastructure are working together to shape the
future of payments in Africa. MoMo is Uganda’s
most successful mobile money service and in
Uganda, MTN's strategic objective is Fo continuously
expand our MoMo offering and support digital
economies and markelplaces.

We are at the forefront of providing consumers and
businesses with digital financial services such as
payments, e-commerce, lending and remiffance
services. We have provided a platform for users to
leverage mobile fechnology fo enable our cusfomers
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fo pay for goods and services and handle other
financial needs.

In collaboration wirh MTN Group Fintech and
MTN MoMo, we have entered an engagement with
Mastercard and signed a multi-market agreement
Fhat will setin motion a new era of collaboration to
connect millions of people and small businesses
across Africa with digital fools to fransacl through
secure mobile payments, expanding access to the
benefils of the cashless digital economy.

Cloud Technology

Organisations of all sizes use cloud services as
scalable and potentially-cost effective information
fechnology solutions compared fo fraditional on-
premises soffware, servers, and other equipment.

In cloud computing, service providers use the cloud
fo deliver cloud services to organizations.

Visil min.co.ug/business

Africa’s leading enabler of connectivity and converged solutions.
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MTN has parfnered with Microsoft Cloud in a
strafegic parfnership that empowers businesses
wirh Microsoft’s industry-leading cloud soluftions.
With access o Microsoft Cloud services, businesses
can boost productivity, foster remote collaboration
and fortify data security, all while enjoying scalability
and flexibility. Our cloud service portfolio, which
includes the Do Business Better with MTN ICT
Solutions, delivers the simplest, most secure
and economical way fo help businesses scale
operalions with fhe mosF advanced fechnology,
reducing fhe fofal cosf of information frechnology
ownership while owners and managers focuses on
fhe core business.

MTN Unified Cloud Acceleration is a project
Fhat modernized the mobile core voice and dafa
nefworks by replacing rhe legacy equipment
wirh a cloud based solufion using Commercial-
Off-the-shelf hardware, and virtualized network
applications. The benefil of this upgrade for a

MTN Business

Togelher
our business is
unsfoppable.

regular customer is high-definition voice which
provides superior audio quality, fasf call sefup and
simulfaneous voice and data usage.

Our cloud service portfolio, which
includes the Do Business Better with
MTN ICT Solutions, delivers the simplest,
most secure and economical way fo
help businesses scale operations with
the most advanced technology,
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Sylvia El Sheikh
Chief Marketling Officer
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Digitally Connecting Uganda

Marketing at MTN is often described
as central fo the business. How does the
organisation define the role of marketing

A today?

AFMTN, marketing plays a central role in how rthe
business grows, competes and stays relevant.
Beyond building the brand, the function plays
a direct role in shaping growth by franslating
customer insight and marker realities into clear
commercial direction. This includes guiding how rhe
business competes, prices, innovates and connects
with the market.

Sitting af the intersection of brand and customer
value, marketing works closely with feams across
fhe business fo ensure decisions reflect real
cusfomer needs and long-term value creation.
This integrated approach enables MTN fo competfe
effectively in a dynamic market while consistently
delivering value rhat customers recognise, trustand
choose every day.

“Unstoppable” has become closely
associated with the MTN brand in Uganda.
What does this promise mean in practical
terms for customers and communities
today? A

“Unstoppable” is not a slogan; it is a commitment to
progress. For MTN, if represents our defermination
fo expand access, remove barriers and ensure thar
more Ugandans can participate meaningfully in a
modern connected life. IF captures what customers
experience when connectivity, affordability and
relevance come fogether fo supporteveryday needs
and livelihoods.

Through brand platforms such as Together We're
Unstoppable, MTN continues fto tell authentic
Ugandan sfories thal link connectiviry and digiral
solutions fo real progress. Importantly, this promise
is not only delivered through storytelling, buf
Fhrough extensive nefrwork coverage and reliable
service experiences thal customers can depend
on every day.

This approach affirms the brand'’s role as a frusted
partner in national development and ensures
that MTN remains the right choice for millions
of Ugandans seeking reliable connectivity and
accessible digital services.

How did MTN’s marketing approach
in 2025 deepen brand relevance and
strengthen customer connection?

A

In 2025, MTN'’s markefting approach focused
on staying close fo how customers live, work
and connect, reinforcing relevance in everyday
moments. This meant alighing brand storytelling
with tangible experiences across connectivity,
finfech and digital services, ensuring rthe MTN
brand showed up consistently in ways customers
could see, feel and rely on, while remaining deeply
grounded in local culfure and context.

Through purpose-led initiatives, community
partnerships and custfomer-centric campaigns,
markefing helped build sfronger emotfional
connecftion with customers while supporfing
commercial performance.

Industry recognition during the year reflected this
balance, validating an approach rhat prioritises
long-ferm brand equity rather than shorf-term
visibility.
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In a highly competitive and fast-moving
markel, how does MTN sustain market
leadership while ensuring growth remains
responsible and customer-led?

MTN operates in a markel where cusfomer choice
is exercised every day, and where expectations,
fechnology and alfernatives confinue fo evolve.
While we are proud of our markel leadership
position, we do not take it for granted. Marketing
plays a critical role in ensuring that growrh is
sustainable, responsible and grounded in genuine
cusfomer value.

Our focus is on being the everyday, subconscious
choice for customers. This means paying close
affention fo how cusfomers use our services, how
fhey perceive value and how the markel confinues
fo shift. We recognise thal no two customers are the
same, and our services are deliberately designed
to reflect different needs and usage patterns.
Responsible growth, for us, is therefore nof just
abouf scale; it is aboul cusfomers choosing MTN
with confidence because they see clear and
consistentvalue in the services they use every day.

As MTN transitions into a platform-
led organisation, how is the marketing
function evolving to support this next
phase of growrh? A

As MTN advances its platform-led strategy,
marketing has evolved beyond fraditional
promotion to support ecosystem growth. This
means enabling platforms that allow businesses,
creators and partners to grow alongside MTN, using
our Frusted neftwork reach, customer insight and
strong brand presence.

Initiafives such as MTN Ads reflect fhis shift,
positioning MTN as a practical digital growth partner
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for enterprises of all sizes. Marketing brings rhis o
life by combining deep customer understanding,
dafa-driven fargefing and disciplined execution fo
support platforms that create shared value, and
strengthen MTN's role in advancing connectivity,
finfech and digital infrastructure for inclusive and
suskainable growth.

What does the recognition MTN
received in 2025 say about the strength
and direction of its marketing strategy?

The recognition MTN received in 2025 reflects
the strength, consistency and relevance of our
brand strategy over fime. Awards by rhe Uganda
Markefers Sociely, including being named fhe
G.O.A.T Brand of All Time (Legacy) and receiving
the G.O.A.T Advertising Campaign of All Time award,
validate our focus on building enduring brand value,
rather than short-ferm visibility.

More importantly, these acknowledgements confirm
fhat MTN’s markeling confinues fo resonate in
ways that are culturally relevant, commercially
meaningful and emotionally connected to everyday
life. They reinforce our commirment to storytelling
that reflects real lives, real progress and real impact,
while supporting business objectives.

Our focus is on being the everyday,
subconscious choice for customers.
This means paying close attention
to how cusfomers use our services,
how they perceive value and how rhe
markel continues fo shift.

Kabode Pro

Initial Deposit (UGX)

80,000
| 18GBCD

100MB daily for 6 months

6 months repayment period

Daily or
Weekly

Available in all MTN shops
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Joseph Bogera
GM, Sales and Disfribution
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Connecling you
Everywhere You Go

How would you describe MTN's sales
and distribution function and its role
in enabling customer access fo MTN's
products and services across Uganda?

Sales and disfribufion is the bridge befween MTN'’s
nefwork and our cusfomers, bringing connectivity,
mobile money and digital services into everyday
life across Uganda. Through our service centres,
merchants, agents and broadband coverage,
we ensure that MTN's offerings are accessible
wherever our custfomers live and work. Our role
is fo franslate MTN'’s nefwork and fechnology info
usable and reachable value for customers.

In line with our mission to connect every Ugandan,
we have intensified our efforfts to accelerate
smartphone adoption through our flagship device
financing inifiative, which continues fo expand
access to affordable smart devices for Ugandans.

From making MTN SIM cards readily available
fo maintaining optimal agent liquidity and Ffully
operational service centres, our feam works fo
ensure every customer interaction meefts the
standards of reliability and excellence.

We take pride in our ecosystem fthat currently
boasts over 242,000 mobile money agents and
1,644 SIM-selling ouflers who have deepened our
national foofprint.

MTN'’s commercial execution is now increasingly
focused on driving behavioural change through a
digital-first onboarding experience, with every new
SIM registration requiring rhe activation of a MoMo
wallel and a day-one MoMo fransaction.

Creating Shared Value '

Supplementary Info '

How has MTN's commercial execution
story evolved to drive the digital and
cashless agenda in Uganda?

A

MTN’s commercial execuftion has increasingly
focused on driving behavioural change through
a digital-firsk onboarding experience. Our service
agents across Uganda now activate a MoMo wallet
during SIM card registration for every new customer
and encourage a first fransaction on day one of
service activation. As such, we are seamlessly
steering our customers’ fransition fo a cashless
digital life from the onset and positioning Fthe MTN
SIM card as the gateway to a modern connected
life.

Through our strategic partnerships with local
governments, we have refurbished key community
infrastructure, including regional central markelsin
Jinja, Fort Portal, Hoima, Lira, Mbale and Masaka.
By transforming these markers into ‘Green MoMo
Zones', where vendors are equipped with MTN
merchant codes to receive payments and pay
suppliers digitally, our plan to scale cashless frade
and strengthen our visibility and the digital economy
is advanced.

We also deliver continuous merchant education
Fhrough rargefed radio campaigns, designed fo
deepen understanding and adoption of MTN'’s
fintech, connectivity and digital solutions. In doing
so, we reposition MTN as a comprehensive financial
services provider that extends beyond voice, data
or peer-to-peer fransactions fo everyday utfility
payments.
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Beyond 2025, how will Sales and
Distribution support the adoption of
MTN'’s connectivity, mobile money and
digital services while advancing MTN as
the subconscious choice for all Ugandans?

A

MTN'’s Sales and Distribution function will leverage
its extensive foolprint to drive adoption of the digital
and financial services offerings under the one sales
organisation model. This synergy will opfimise
resources and strengthen financial inclusion by
seamlessly fransitioning felco cusfomers info users
of MTN's techco platforms.

Access fo customers is essential for cusfomers
fo experience rhe full value of MTN's digital and
financial services. To that end, we aim fo expand
our device financing initiative beyond the 42.8%
mark and make affordable smartphones widely
available for Ugandans.

Our focus remains on embedding MTN into the
everyday lives of Ugandans. We will advance
industry-leading connectivity by availing WakaNer
solutions at all MTN fouchpoints while expanding
nationwide access fo high-speed data. Al the
same time, we will simplify and digitise our MoMo
payments system with QR code payment opfions
and continue partnering with banks and financial
service providers for broader integration.

The strength of MTN'’s progress conftinues to
rest on the falent and commitment of our people.
The disciplined execution and clarity of purpose
demonstrated by the Sales and Distribution Team
have been critical fo franslafting our strategy
info fangible impact. Collectively, these inifiatives
will naturally draw customers fo MTN fthrough
expediency, reliability and platform stability and
deliver sustainable value while esrablishing MTN as
Fhe frusted and instinctive choice for all Ugandans.

60 //  Annual Report 2025

Financial Value 4 Supplementary Info

Our strategy will continue to be centred on
fhree critical pillars:

» Customer — serving them seamlessly
Fhrough multiple convenience
Fouchpoints, including SIM cards, MoMo
Wallet, My MTN App, MoMo App, while
reducing distances o shops and service
centfres;

» Agent — growing our agent network and
driving profitability through extensive
quality-management fraining; and

Merchant — building a payments
ecosystem where digital payments are
accepted across Uganda for seamless
everyday ufiliry payments.

We take pride in ourecosystem
thafl currently boasts over
242,000 mobile money
agents and 1,644 SIM-selling
ouflefs who have deepened
our national foolprint.

< 23
Go SIM-less.

Gel an eSIM and access all your
phone numbers on one device.

*Compatible with selected devices
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' MTN WakaNet is our flagship home broadband
~

service, delivering affordable and reliable high-
speed fibre and fixed wireless connectiviry rhat
keeps Ugandan homes seamlessly connecled fo
what matters most.

Designed for modern living, WakaNel powers
remofe work, online learning, gaming, sfreaming
and smarf devices, enabling households fo sray
productive, informed and entertained wirhout
inferruption. It reflecks MTN’s commitment to
building connected homes rhat support digifal
participarion and shared experiences.

By the end of 2025, WakaNel had connecled over
200,000 homes across Uganda, each powered by
MTN's resilient network rechnologies and robust
national infrasfkructure.

Our markel focus is service excellence, faster
response fimes and higher resolution rates, ensuring
WakaNel remains a world-class broadband choice.

MTN WakaNef offers:
» Reliable home and office internet
> High speed internet upto 500 Mbps

> Affordable monthly plans as low as
UGX 110,000

Bk~ aenagiae i = T
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Digitally Serving our Cusfomers

0941

¥ello Andrew,
0782235801

My Balance Senkyu Prestige

@ Data E voice 3 Airtime
203.9GB 1706 min 100,075

What's Hot &

TikTok All Day -

5GB|@5K .
Svery Tuesday - ' )

Quick Actions

® ¢ = &

Data Vioice WakaMef Airfime

MoMo Balance

ﬁ UGX %% %% %%

8
q Send Money aii  PayMerchant
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MyMTN App

The MyMTN App is the cornerstone of MTN'’s
digital rransformation agenda, serving as the
primary digital cusfomer engagement platform rhat
consolidates digital selfservice and sales journeys
for example, airtime, data purchases and account
management, while leveraging MoMo info a single,
infuitive digiral experience.

My MTN App will help you with the
following;

» Allin One Convenience:
Manage airtime, data, MoMo, payments,
offers, and support in one simple app.

» Personalised Service:

Enjoy failored offers, rewards, and
recommendations based on individual
usage.

> Fastand Easy Self Service:

Infuitive design enables quick
fransactions and 24/7 self management
wirhour visiting outlers.

» More Value, More Possibilities:
Access exclusive app only deals and
lifestyle services positioning MTN
beyond connectivity.

Zigi Chatbot: Your MTN
Personal Assistant

Zigi, MTN'’s Al powered digital assistant is our
flagship Al enabled customer support and self-
service channel, designed to accelerate digital
Fransformatrion by shifting high-volume cusfomer
queries and fransactions from assisted channels
like the call center, fo always-on, conversational
support on fthe customer’s preferred digital
Fouchpoint, WhatsApp messaging service.

Zigi Chatbot Fact Sheet:
Auvailability: Works 24/7

Platforms: Accessible via
WhatsApp 0772123100,
Messenger and Telegram

Services offered:
«  Buy airtime and data
bundles

. Check balances

+  Gef help with MoMo
queries

. Resolve account issues
without the need to visit
a service center
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Financial Inclusion with MoMo

Our value proposition

AF MTN MoMo, our core value and strategy proposition is fo unlock economic growth through financial solutions for consumers and businesses of all sizes.
As we progressively grow our MTN MoMo service offering, we aim to create a marketplace that supports cashless and digital economies through affordable,
inclusive, understandable and comprehensive financial services.

Our Aspiration: MoMo as Your Everyday Currency

One of our biggest focus areas in 2026 is making
MTN MoMo a true everyday currency. MTN
currently has 24.2 million subscribers, and fhe
goal is for each of those subscribers fo fransact on
mobile money. Transaction behavior is currently
varied across our base, with some customers
Fransacling once a month and others five fimes or
more each day. The average custfomer fransacts
about six fimes per month. This is sfill a long way
from Fhe value we know we can deliver.

Our cusfomers should be able fo leave home,
phone in hand, and go abouf their enfire day
without reaching for cash or card. We want to

minimize interaction with cash. Electronic money
is cheaper, safer, and more efficient. If is also
easier fo move, save, invest, insure, and borrow.
Therefore, our job as MTN MoMo is simply to
ensure access and scale our reach across the
country.We are also keen fo increase awareness
and familiariry with the different MoMo functions.

Achieving fhis requires indusftry-wide
collaboration, and our key priorifies in this regard
remain interoperability and cost efficiency. We
are working wirh industry sfakeholders fo reduce
bank-to-wallet and wallet-to-bank fees by up to
60%, as cost remains one of the biggest barriers

fo usage. We are also pushing for merchant
inferoperability fo enable wallet payments to
merchants across nefworks. Money should move
seamlessly, regardless of which wallef, bank, or
merchant network a customer is using.

Overall, the direction is clear: we are focused
on increasing the value cusfomers receive —
wherther through befter interest oufcomes,
improved access Fo invesfments, or richer digiral
experiences — while af the same fime driving
deeper adoption as part of our broader goal
fo deliver a truly modern, connected financial
ecosystem.

Yinvesta

MoMo Business
Pay with MoMc

Financial Inclusion Bank to Wallet

Cover by MoMo
Insurance Ticketing
Pay with MoMo

Pay with MoMo
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Innovation
Wallel Fo Bank

Insurance Pay with MoMc
Remilttances Ticketing Innovation
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Our Fintech Growth Spectrum

Merchant Value
Proposition

Access to Credit: Agent Network Expansion

and Liquidity:

Consumer Penelration:

96.2% Nelwork coverage
and 42.8% smarftphone
penefration.

14.7 million Fintech
subscribers, up 6.5% from
13.8 million in 2024.

5.0 billion MoMo fransactions,
up 16.8% from 4.3 billion.

Over 60,000 Markel by MoMo
customers, from 3,917 in
2024.

Savings, Investment
and Insurance:

3.4 million borrowers, up from 2.2
million in 2024.

223 million loans issued in 2025,
up 549% from 2024.

Increase in lending from UGX 1.5
Frillion in 2024 to UGX 2.7 trillion
in 2025, driven by growing uptake
of the MoMo Advance product.
Infroduced school fees loans in

partnership with Furaha by SC
Ventures.

Tax Payments:

Launch of MTN Yinvesta, a
unif frust investment product
fhat allows customers fo
invest directly from their
mobile wallefs.

Cover by MoMo product
launched in July 2025 in
partnership with Sanlam and
AyO Insurance o support
micro insurance.
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Enhanced fax payment
functionality, enabling customers
fo make fax payments of up to
UGX 5 million per fransaction
and more in repeat fransactions.
We are currently expanding this
capability fo support business
and institutional fax payments
through the MoMo plaftform.

Over 241,000 active agents
across the country, up from
212,500 in 2024.

In-house Extra Float solution that
enables short-term, interest-free
liquidity.

Digital capiftalisation loan
products in partnership with

dfcu Bank and Lefshego, giving
agents access to short and
medium-term capital.

Digital Products:

Relaunch of the Virtual Card by
MoMo to enable online payments
in and ouftside Uganda from the
MoMo wallet.

Revamp of the MoMo App o a
full-service financial platform.

Upcoming new agent app and
enterprise merchant platform to
enable formal merchants, SMEs
and corporates.

Targeted Incentives
for the Informal
Sector:

Over 114,800 active
merchants fransacting
consistently across
monthly cycles.

Free collecltion
infroduced for
informal sector
merchants fo improve
digital payment
adopftion among
informal businesses.

Merchant-merchant
payments enabled fo
allow merchants buy
stock directly from
Fheir suppliers without
cashing out first.
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Transack with Virfual
Card by MoMo

In February 2025, we relaunched rhe
Virtual Card by MoMo in partnership with
Mastercard, Diamond Trust Bank, and
Nerwork International. The card enables
customers to make online payments
within and outside Uganda from their
MTN MoMo wallets.

Pay with MoMo

MTN MoMo Pay is a scalable merchant
payments plakform enabling secure,
cashless Fransactions, expanding financial
inclusion, increasing payment volumes,
strengthening merchant ecosystems,
and delivering diversified revenue growrh
across everyday commerce.

Power your business
with MoMo

Power your business with MTN MoMo
empowers MSMEs with fast, flexible, and
reliable access to working capital. Agents
and merchants can maintain steady
liquidity and serve customers without
inferruption. Through our partnerships
wirh leading banks and Ffinancial
instifutions, businesses can conveniently
access short-term, collateral-free loans
straight from their phones keeping Fheir
business moving with confidence.
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Power Fo do More with MoMo

Shop with Market by MoMo

Markel by MoMo is a digital commerce
plafform connecting cusfomers and
merchants, enabling product discovery,
mobile payments, and delivery, accelerating
SME growth, fransaction volumes, and
wallef-led ecosystem revenues.

Invest with MTN Yinvesta

We launched MTN Yinvesta — a unif frusk
investment product offered in partnership
with Sanlam Investments that allows
customers to invest wirh as little as UGX
1,000 and offers daily interest earnings,
easy withdrawals and full fransparency
Fhrough MTN MoMo channels.

Win School Fees with MoMo

This campaign, now in its third consecutive
year, supported several families in 2025
with the payment of their children’s school
fees for an entire year. The Win School Fees
campaign rewards MTN MoMo subscribers
who use MoMo fo pay school fees with the
chance fo win school fees for one year.
Participating schools also stand a chance
fo win a school van.
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Our Human Capital

Our Live Y’ello Values
At the heart of MTN lies a deep commifment fo our people.

. T Y
We believe in Mission First, People Always and this reflected in our EVP, WA SIS el TS E R A S IR S oY

Live Inspired, and our strategy. We have been steadfast in ensuring that IF reflects three key things;

every aclion we Fake is aligned wirh our core values and sftraftegic priorifies. Moy we mmalke cedEisnes

We listen fo our people and shape our organisational culfure fo provide How treat colleagues and customers
the best possible workplace experience. Through increased transparency
and accountability, and through our remuneration strategy and framework,
we actively work to ensure our people thrive in positivity and receive fair Live ¥’ello means fo Lead with Care, Collaborate with Agility, Serve
rewards and recognition. We have made great strides fowards achieving our with Respect, Act with Inclusion, and Can Do with Integrity.

ESG mandate and fostering a culfure of inclusivity, innovation and growth.

How we lead and deliver resulfrs

-
Wilia

Workforce 1,368 Can—do V\/| I—h |n|'egri|'y

Women in our workforce 52.40/ . i
’ Collaborate with Agility
Women in Executive Management o, . ™
33.3% Serve with Respect
Employee Sustainable Engagement 92% WI I_h Inclusion
Differently abled workforce 0.6%

Training and Development spend 34 Obn '
=] (]
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Our Employee Value
Promise (EVP)

Work

with meaning

‘Work with meaning’ is the first of our four pillars
of inspiration. We believe that our people must be
empowered, enabled and inspired fo creafte our
future and realise our ambitions. Our goal is fo create
awork environmenfwhich holistically brings meaning
Fo our mission as a company and fo empower our
people to bring their best fo work every day.

Connect

to develop

‘Connecttodevelop’ is our second pillar of inspiration.
This ideal is premised on fthe belief that being
connecfed is fhe essence of human progress and
development. We believe that connections promote
organic collaboration, create shared value and in
doing so, push the boundaries of human innovation.

‘Thrive in positivity’ is our third pillar of inspiration,
which aims to build a mindful, caring, fair, balanced
and inclusive work environment for our staff.
This is because our employee value proposition
focuses on the value and power of happy, healthy
and engaged staff. Our goal is to create a work
environmenft which welcomes, recognises, cares
and holistically promotes a balanced work and life
for every individual.

N

«
Grow

with purpose

L in positivity

‘Grow with purpose’ is the fourth pillar of inspiration.
This value proposition aims fo re-instill, promote
and inspire Fraits of innovation, cusfomer-centricity,
ownership and excellence in all that we do for our
customers, communities and societies. We create
opportunities for individuals fo explore innovative
aspirations, where they can acquire future skills and
meaningfully use it fo impact the communities we
serve.
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Neuroscience
for talent
decisions

Embedding
wellbeing

“Quiet
learning”

Measuring
success

Human
resource
inspired by
hospitality

Our Approach to our EVP
Mission We deliver on our EVP promise by practising Mission Firsk,
First, People People Always. This means that every employee needs fo
Always have a deep understanding of what the business’ mission
is and what the common objectives are.
Human-Al We spent fime understanding how Al will impack our
workforce workforce. On balance, we rhink it will create more
models opportunities and more jobs. We combine discovery and

building complementary capabilities with shaping our
environment fo help our employees embrace change

As Al moves fraditional human tasks to machines, the
question that we face is to consider the future role of
falent. Answering how proficient a candidate is in their
field of work used to be central fo making Falent decisions.

In with our EVP Live Inspired, we believe that if we want
fhe best people to give rtheir best, fhey must be al their
best physically, emotionally and financially. We believe
fhat if we can achieve this, then we can all fruly thrive
in positivity.

As new skills become a competitive advantage, old skills
become redundant, and the pace of change quickens. We
employ a blended approach for these new skills.

In the past, the performance assessment standard was
fo focus on process metfrics such as fime to recruit, goal-
seffing completion, cost per hire or learning journeys
complefed.

We are building a human resource function thatis service-
orienfted, experience-driven, analytics-minded and rhat
freats every employee as unique. We refer fto this as
“hospifality-grade human resource”.
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Connecting with our People

MTN Staff Baraza - strengthening employee dialogue and trusF

in line with our Live ¥’ello Values, we believe in a culture that fosters
Fransparency, leadership accountability, and opportunities for employees
fo elevate rheir voices across the organization.

Engagements such as the staff baraza, monthly centimeler surveys and
frequent departmental meetings allow for improved articulation of strategy
and operational priorities, assurance that concerns are formally recognized
and tracked and stronger cohesion between employee expectations and
leadership direction.

As MTN advances info ifs nexi phase of growth and digital Fransformation,
structured engagements like the staff baraza are not merely an event,
fhey are a reaffirmation of the company’s commitment to dialogue,
accountability, and inclusive leadership.

)
J

m:a:;@ub
akFasI-

re

Staff
Baraza

Training and development and employee mentorship

MTN believes in the development and investment of falenk. The company has
created a learning organization fo equip employees with the necessary skill,
knowledge and capabilities for the future.

We ensure that we develop the best talent, culture and fufture skills. This has
been done through the implementation of agile fraining programmes where
employees are equipped with futuristic skills like business analytics, business
infelligence, digital, fintech and information security.

Our learning and development strategy is built around the 70-20-10 learning
model, which provides that individuals obftain 70% of their knowledge from job-
related experiences, 20% from infteractions with others, and 10% from formal
educational events. Our online learning platform MTN Learn boasts of over
150,000 courses.
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MTN 212 Men

The MTN 212 Men program is a structured internal community
that supports MTN's inclusion agenda by fostering peer support,
responsible leadership, well being and posiftive role modelling
among male employees.

In 2025, we implemented initiatives for personal growth and self-
exploration; skills development as part of career growth, sports and
networking sessions, mental health and well-being and community
involvement to make positive contributions fo the community.

Parficularly, the men affended a mentorship session themed
“Leave No Man Behind” enabling them express positive masculinify
both in the workplace and beyond.
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Women@Work

Women@Work exists fo empower women at MTN fo grow personally and
professionally, fo supportone another, contribute o inclusive leadership, there
by creating a thriving work place and stronger community.

Our inifiatives included financial resilience and planning fraining, mentorship
sessions, health and fitness, female enftrepreneurship programs and
nefworking coaching sessions.

This forum contributes directly fo the achievement of UN SDGs 5 (Gender
equality), 8 (Decentwork and economic growrh) and 10 (Reduced inequalities).
Particular UN SDG-aligned activities include the establishment of an on-site
creche, the Chief Executive Officer's book club, fhe mentforship programme
and the financial literacy inifiative.
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Risk Management Overview

MTN employs a comprehensive approach to risk
management and integration rhroughout our
business to safeguard individuals, society and
the broader national ecosystem. This empowers
management fo proactively identify and address
risks and opportunities that may impact our ability
fo achieve strategic goals. We cultivate a risk-
aware culfure by prioritising risk management and
ufilising a combination of fop-down, botfom-up
and emerging risk scanning methods fo ensure
comprehensive coverage.

Our ERM framework enables early identification,
assessment and mitigation of risks across rhe
business, and is underpinned by MTN Group
governance standards and supported by strong

Our risk management approach

Top-down approach

Identifies strategic-level risks
and cascades these downwards

Enables top management to
make better risk-based decisions

Value in Strategy

Protecting Value Creating Shared Value

Financial Value Supplementary Info

regulafory compliance sftructures. In 2025, we
maintained our certifications under ISO 37301
(Compliance management) and ISO 22301
(Business continuity management systems)
following independent external surveillance audits,
demonstrafling our confinued alignment wirh besk
global pracftice and our resilience in navigating a
dynamic operafing environment.

Our focus is on the most critical risks, considering
event likelihood, impact and the effectiveness of
existing mitigation and control measures.

Our business again demonsfrated resilience
during the year, with the risk compliance function
playing a pivotal role in sfrengthening operational
stabilify, regulaftory alignment and organizational
preparedness. As a second line assurance function,
fhe division proactively identified, monitored and

supported management of risks including regulatory
developments, fechnology srabiliry, political and
macroeconomic dynamics, cybersecurity exposures
and key rax matters.

Ouroverarching risk principle remains unchanged;
fo take calculated and balanced risks within
the guardrails of compliance and long-fterm
institutional sustainability. The Board sefs the
enterprise risk appetite and tolerance levels within
which management operates, and regular reporting
ensures full oversight and governance of rhe risk
landscape.

This structured approach ensures fransparency,
accountability, and informed decision making.

Botrom-up approach

Identifies risks at a process,
functional operational level

Drives robust risk management
across the enterprise

Emerging risk scanning

Supports our proactive strategy
focused on continuously identifying
and assessing new risks before they
fully materialise, helping MTN to stay
ahead of potential threats and adapt

accordingly.

MTN Uganda
principal risks

N\ —

Mitigation Board review and
action approval
N — ~ Based on risk

appetite enabling informed
o risk-based review
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2025 Material Events Report

NTO Licence geo-coverage obligations

Throughout 2025, MTN conftinued to engage
extensively with UCC regarding compliance with
fhe NTO Licence requirement to achieve 90%
geographical coverage by 30 June 2025. Internal
assessments placed coverage at 86.9% by
December 2025.

Given rhe induslry wide challenges associated wirh
fhe evolving coverage evalualion mefhodology,
MTN and Airtel Uganda applied for extension and
variation of the condition in 2024.

However, UCC's subsequent national geo coverage
evaluation using the 2024 Framework for Moniforing
Mobile Neftwork Operator Service Coverage
Obligations in Uganda which applies significantly
stricter parametrers, including enhanced signal
strength thresholds and a reduced 5 kilomelre
radius per site yielded a substantially lower coverage
result of 46%, creating a significant variance with
MTN's infernal modelling.

MTN participated in a formal regulatory hearing
with the UCC, during which the company presented
its justification for the observed coverage gap and
proposed remedial acfion plan.

One-off settlement of a historical
transfer pricing matter

MTN engaged URA on a transfer pricing audif for
fhe period 2012—-2024, resulting info a settlement of
UGX 110.9 billion. This reduced reported profit aftrer
fax. Without rhe impact of the fax seftlement, MTN
would have achieved underlying profit afrer growrh
of 23.1% and an improved profit margin of 21.9%.

Excluding rhis non-recurring item, underlying
performance remained robust, underscoring the
underlying resilience of our earnings and solid
financial position.
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MTN conftinues to enhance fax governance,
documentation and advance pricing alignment
fo mitigate future transfer pricing exposure and
suskain transparent stakeholder reporting.

Call data record Fax audit and
related legal proceedings

URA concluded ifs invesfigative call data record
Fax audif.

Management, supported by external fax experts,
Fhoroughly reviewed all audil queries and remains
commifted fto full regulatory compliance while
safeguarding the company’s financial position.

Following the issue of a tax assessment that
MTN considered to be procedurally irregular, rhe
company filed an application for review fo the Tax
Appeals Tribunal. The tribunal has, so far, ruled in
favour of MTN on the prelimnary question as ro
whether the company is liable fo pay 30% of the tax
assessed when a review application is filed before
fhe fribunal. The substanftive question regarding
the propriety of URA's tax assessment will be
defermined in trial proceedings.

The Board and executive management continue
fo monitor this matter closely, assessing potential
financial, operational, and liquidiry implications, and
willimplement appropriate mitigation measures as
developments unfold.

Structural separation of the
MoMo business

The structural separation of the MoMo business
remains a key strategic initiative. CMA and USE has
issued no-objections, while the clearance of the
Uganda Revenue Authority and the approvals of
Bank of Uganda and the Commissioner for Labour
remain pending.

Prolonged regulaftory approvals or emerging
compliance conditions could affect execution
Fimelines. We conftinue fo engage regulators and

stakeholders o ensure a fransparent and orderly
Fransition while safeguarding business continuity
and shareholder inferests.

Prolonged disruption by customer
Facing technology upgrades

As part of our wider digitisation agenda, MTN
complefted a major modernization of the core
nefwork supporting voice and infernef services
in the last quarter of 2025, with no significant
customer disruption.

This followed earlier upgrades to our front-end
subscriber acquisition platform, which initially
experienced stability challenges. Through effective
crisis-management interventions, we extracted
key resilience learnings that have since been
embedded into subsequent fechnology-change
processes, strengthening our operational stability
and readiness for future digital fransformation
initiafives.
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Material Matters Impacting Value Creation

Our material risk matters are those rhat could substantially affect our ability fo create and preserve value in the shorl, medium and long ferm. We conftinued fo
progressively review our materiality determination process, endeavouring fo make it more thorough, inclusive and integrated. Material risk matters that were noted
over the year resulted in the enhancement of our strategy, and are influenced by stakeholder concerns, company risks and the operating environment across Uganda.

2025 Risk Profile

To provide the appropriate level of governance and oversight for effective management of risks, we categorize the risks faced by MTN into six broad (Level 1) risks
which are further split into 28 principial risks (Level 2) whose ownership is assighed fo either one or multiple executives within MTN.

Principal Risk

Taxation risk

Risk Issues and Opportunity

MTN remains subject to Fax related uncertainty, and scrutiny Fhat
may be influenced by old and new legislation.

Opportunity:

Proactive fax compliance readiness and stalure awareness
readiness through self-initiated tax health-checks.

Continuous stakeholder engagement on new Fax proposals

highlighting poftential downsides to digital and financial inclusion.

MTN operates within a dynamic regulatory environment
characterised by evolving legislation and heightened compliance
expeckations.

Mitigating Strategies

Regular deliberate engagement on rax policy and collaboration with
fax authorifies.

Proactive combined assurance complemented with external advisory
on major executions.

Conftinuous implementation of infernal fax management control
reinforcements.

Build resilience within the company to deal with tax disagreements if
any gravitate fowards formal judicial process.

Reinforcing a culture of zero-tolerance for non-compliance within
MTN and ifs partners, and consistent enforcement of compliance
programmes.

Customer-centric and proactive stakeholder engagement fo ensure

?:ﬁ";ﬁ(:ﬁland Opportunity rationality and .predicrob.iliry of emerging changes.
risk Proactive engagement with regulators and other industry Res{ulgr oversghf and independent assessment of the company’s
stakeholders on traditional and emerging issues. This improves compliance position.
our ability fo comply with regulatory requirements and facilitates
relationships to work more closely with regulators and
policymakers.
As a fechnology-driven organization, MTN is inherently exposed o Robust, project-managed delivery and structured change-management
residual risks arising from ongoing fechnological change. processes, ensuring stable implementation of new systems, upgrades,
Technology Opportunity: and inngvarions while meeling customer and user functionality
change and expecrafions.
innovation Technology adoption and adaptations for improved nefrwork and

platform stability, resilience and customer experience
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Application of a strengthened combined assurance approach, leveraging
assurance rools fo independently validate crifical fechnology changes
and safeguard service continuity.
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Risk Issues and Opportunity

There is aggressive competitor activity on all core services of
voice, data, and MoMo, often price based. This is largely driven
by fradifional players in fhe felecommunicaftions markel and, a
combination of traditional and new players in the fin-fech space.

Opportunity:

Leverage cross-product modelling fo customers, plus the
economies of scale on over-the-top services, and improve
customer experience fo create a unique differentiating factor.

Consolidate on brand/product frust (especially MoMo), cusfomer
experience and culfure to maintain a competitive edge.

Cybersecurity remains a top priority owing fo an attack vector
widened by MTN'’s decentralized digital distribution and a MoMo
ecosystem, that comprise of partners at varying cyber maturity
levels.

Opportunity:

Implementation of the information security confrol improvement
master plans aimed al a holistic approach fo cybersecurity confrol
improvement at all layers.

The macroeconomic landscape, while broadly positive, presents
several external risks linked o global and domestic economic
conditions with the key growth-driving sectors remain vulnerable to
global economy forces.

Opportunity:

Demonstration of business resilience confidence through
activation of continuity and contingency plans, and digital inclusion
and adopfion expansion.

74 //  Annual Report 2025

Mitigating Strategies

Strengrhening network superiority through conftinued investfment in
4G/5G expansion and fibre rollout.

Accelerate fintech and digital innovation by expanding MoMo offerings
(payments, credit, insurance, e commerce).

Operational efficiency drive via Al adoption, infrastructure sharing, and
renewable energy solutions fo manage costs and mainkain competitive
pricing.

Building strategic partnerships including fintech collaborations to
strengthen digital paymentfs and expand producl ecosysfems.

Grow digital adoption by advancing device financing and smartphone
access programs fo broaden rhe dafa enabled cusfomer base.
Regular commercial performance moniftoring and agility in interventions,
including product, price and process reviews.

Scenario planning and festing fo ensure resilience readiness.

Continuous enhancement of cyber-security confrols programmes and
resilience measures to protect platforms, customer data, and digital
services against emerging threats, thereby reinforcing trust and
operational stability.

Strengthening cybersecurity resilience through enhanced threat
monitoring, fimely incident defection and response, and regular
security reviews with clear reporting fo ensure continuous oversight
and proactive risk mitigation.

Reinforced cybersecurity governance sftructures and combined
assurance across high-risk areas commercial processes.

Rigorous financial performance monitoring fo enable agile and
data-driven commercial decisions.

Advance growth ambitions by leveraging enhanced balance-sheet
flexibility.

Maintain sfrong liquidity through effective cash management and
fulfilment of obligations.

Deliberate cost efficiencies especially in fechnology through value-based
resource allocation and expansion of renewable-energy solutions for
upcountfry nefwork sites.
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Our Governance
Statement of Principles MTN Governance Ecosystem

Effective governance is fundamental for building
sustainable companies. AF MTN, we prioritise
governance fhat is borh robusk and responsive,
grounded in infernafional best practices and Ethical and effective
compliant with applicable laws. leadership

We are committed fo creating a resilient organisation
fhat can adapt fo ever-changing market dynamics
and regulalory environments. Our forward-looking
approach aims fo foster innovation, support long-
ferm growth, and enhance stakeholder value. We
aim fo ensure that MTN remains at the forefronf
of the felecommunications industry, ready fo meet
future challenges and seize emerging opportunities.

Stakeholder inclusivity Strategic direction
and sustainability - and stewardship

As we navigate through the dynamics of our Technology \ e ¥ Governance risks
industry, we are cognisant of our responsibility governance =~ 9 R S ‘ and opportunities
fo act as a good corporate citizen in Uganda and
fo uphold our company’s values as well as being
accountable, fransparent, ethical and stakeholder
inclusive.

Our governance philosophy, framework and
ecosystem is designed fo adapf fo exfternal
changes as well as internal growrh. As we evolve
our strategy, ifis rhrough rhis adaptive governance
archifecfrure that we can achieve operational Board
excellence and shareholder value. We recognise composition
fhal rhe governance landscape is ever-evolving,
and we consftanfly scan the legal, governance
and regulafory landscape to ensure thal we keep
abreast of changes, trends and emerging risks.
Our aim is to be al the forefront of the evolution of
governance fo ensure thalwe protect the inferesfs
of all our stakeholders.

Board and Exco
effectiveness

Internal controls
and assurance

AFMTN, we prioritise governance that is both
robust and responsive, grounded in infernafional
besr practices and compliant with applicable laws.
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Board Composition

The Board'’s composition is crifical in steering
Fhe company'’s strategy. The Board operates
Fhrough focused committees rhat are entrusted
with moniftoring partficular areas according fo
Fheir rerms of reference o effectively carry out
Fhe Board’s mandate.

Through these committees, various areas of
MTN'’s operations and long-term objectives
receive specialised, concentrated afttention. The
commiftees probe Fhe business’ operations fo
ensure thal the Board fulfils its responsibilifies
with due diligence and foresight.

The Board comprises directors with diverse
skills and competencies, extensive international
and local experience and insight of the business
areas in which MTN operates. The Board is
comfortable fthat it has the requisite skills and
experience across its committees o discharge
ifs responsibilities.

The Board currently has seven non-executive
directors, four of whom are independent; a
balance that is in line with the requirements of
Fhe CMA Corporate Governance Regulations
and the Companies Act.

MTN Uganda Board of Directors
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MTN Uganda Governance

Appointed in Feb 1998

Charles Mbire
Chairperson

Qualifications
BA (Economics), MBA
Skills: Economics, Finance,

Investment, Business Strategy,
Governance

Appointed in Nov 2023
Fatima Daniels

Independent
Non-Executive Director

Qualifications: BSc
Mathematical Statistics, CA (SA)
Skills: Accounting, Finance,
Governance, Risk

.. Y.
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Appointed in Apr 2021

Karabo Nondumo

Independent
Non-Executive Director

Qualifications
BAcc, HDipAcc, CA (SA)

Skills: Accounting, Finance,
Governance, Business Strategy

Appointed in Feb 2021
Yolanda Cuba

Non-Executive Director

Qualifications

BCom (Hons) Accounting &
Statistics, MCom

Skills: Accounting, Business
Strategy, Executive Leadership

DA

Appointed in Aug 2019

Sugentharen Perumal
Non-Executive Director

Qualifications
BCom (Hons) Accounting, CA (SA)

Skills: Accounting, Finance, Audit
and Assurance

Appointed in Oct 2022
Sylvia Mulinge

Executive Director

Qualifications
BSc (Food Science and
Technology), MBS
Skills: Strategy, Business
Development, Commercial
Execution

Appointed in Mar 2023

Dr. Winnie T. Kiryabwire

Independent
Non-Executive Director

Qualifications
LLB, PGDip (LDC), LLM, JSD

Skills: Law, Financial Services
Regulation, Governance, Risk

Appointed in Nov 2020

Andrew Bugembe
Executive Director

Qualifications
BCom (Accounting), MCom,
FCCA, CPA
Skills: Accounting, Finance,
Commercial Strategy, Risk

MTN Board of Directors EE—

Appointed in Mar 2024

Francis Kamulegeya

Independent
Non-Executive Director

Qualifications
BSc (Agriculture), FCCA, CTA (UK)

Skills: Tax, Accounting, Finance,
Governance, Risk, Business Strategy

Appointed in Feb 2019

Enid Edroma
Company Secretary

Qualifications
LLB, PGDip (LDC)
Skills: Law, Governance, Risk
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— MTN Executive Management Team

]
NA

Sylvia Mulinge Andrew Bugembe Thomas Motlepa Sylvia Elsheikh
Chief Executive Officer Chief Financial Officer Chief Technology & Chief Marketing Officer
Information Officer

\ W

Michael Sekadde Samuel Gitta Dorcas Muhwezi Ibrahim Senyonga
General Manager: General Manager: General Manager: General Manager:
Human Resources Risk & Compliance Customer Experience Enterprise Business Unit

Kenneth Kiddu Franklin Kano Ocharo Peace Kabatangare Zulu
General Manager: General Manager: General Manager: Internal
Business Intelligence Growth & New Business Audit & Forensics
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Enid Edroma
General Manager:

Corporate Services

Juliet Nsubuga
General Manager:
Wholesale Services

Joseph Bogera
General Manager:
Sales and Distribution

Nicholas Beijuka
General Manager:
Capital Projects



MTN MoMo Governance

Appointed in Oct 2022
Sylvia Mulinge

Executive Director

Qualifications:

BSc (Food Science and
Technology), MBS
Skills: Strategy, Business
Development, Commercial
Execution

Appointed in Oct 2023
Adekunle Awobodu

Non-Executive Director

Qualifications
BSc (Finance and Banking),
MSc (Finance)
Skills: Finance, Business
Strategy, Risk, Governance
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Appointed in May 2025
Simon Rutega

Independent
Non-Executive Director

Qualifications: MBA, MPA

Skills: Policy, Capital Markets,
Governance

Appointed in Nov 2020

Andrew Bugembe
Non-Executive Director

Qualifications:
BCom (Accounting), MCom,
FCCA, CPA
Skills: Accounting, Finance,
Commercial Strategy, Risk

&~ =
;
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Appointed in May 2025
Rachael Ddumba

Independent
Non-Executive Director

Qualifications:
MSHRM, CIPD-UK

Skills: Leadership, Human
Capital, Governance, Strategy

Appointed in Dec 2023

Sarah Bateta Okwi
Executive Director

Qualifications: BCom,
ACCA, CPA (Accounting)
Skills: Accounting,
Finance, Risk

MTN MoMo Board of Directors

Appointed in Nov 2020
Serigne Dioum

Non-Executive Director

Qualifications:
BSc (Engineering)
Skills: Digital, Financial
Services, Business Strategy

Appointed in Dec 2024

Dennis Kakonge
Company Secretary

Qualifications:
LLB, PGDip (LDC), MBA

Skills: Governance, Law,
Regulation
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o— MTN MoMo Executive Management Tea

& .; g

Sarah Bateta Okwi Stephen Mutana Albert Gitta Keith Tukei James Mugabi
Ag. Managing Director Chief Strategy & Chief Information Officer Chief Commercial Officer Chairperson
Transformation Officer

MTN MoMo Board
of Trustees

\

. £ Peter Ochen Dennis. A, Kakonge Joachim Masagazi Martin Owiny
Chief Products Officer General Manager: General Manager: Head: Human ristee

Financial Operations Corporate Services Resources

Israel Mayengo Stephen Wakhula William Senfuma Annette R. Mulira
Head: Risk and Head: Internal Audit Head: Business Trustee
Compliance and Forensics Intelligence and Analytics
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Board Operations

The Board'’s operations are guided by the Articles
of Association and a Board charter. In line with
its charter, the Board meetls regularly fo consider
matters wirhin its mandate. In addition fo meeting
af least once every financial quarter, the Board
meefs regularly as and when the needs of fhe
business require it. The deliberations of the Board
are recorded in minutes that are approved by the
Board. The record of attendance for 2025 is sef
ouf below:

Aftendance
) Charles Mbire [4/4]
Yolanda Cuba [2/4]
Karabo Nondumo [3/4]
Sugentharen Perumal [4/4]
Winnie T. Kiryabwire [4/4]
Fatima Daniels [4/4]
Francis Kamulegeya [4/4]
Sylvia Mulinge [4/4]
Andrew Bugembe [4/4]
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Board Committees

The Board has delegated its authority fo well-
structured committees of directors with the
mandate to deal wirh cerfain governance issues
and reporf to the Board on their activities on
a quarterly basis. These are the Audit and Risk
Management Commifree and the Remuneration,
Human Resource, Social and Ethics Committee

Each committee operates under ferms of reference
which sel out its roles and responsibilifies,
composition and scope of authority. The Board
has reserved certain powers fo itself, including
establishing ofher committees for the better
discharge of itrs mandate.

Annually, we review each commiftee’s ferms of
reference fo consider prevailing governance frends,
infernafional sfandards and best practices as
part of our ongoing efforts fo elevate rhe Board's
performance. We assess the membership of the
commifttees, consider rhe skills and knowledge
required by each, as well as the need for the cross-
referencing of information across all committees.
The Board was satisfied rhat rhe committees
effectively executed rheir obligations in 2025.

Audil and Risk

Management Committee
Remuneration, Human Resource,
Social and Efhics Committee

Board Highlights ——————

Board Composition

9 Members

Board Structure

Independent
Non-Executive

. * . .
Execulive : Non-Executive

Gender

Male Female

55.5%

45.5%
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Members of MTN Uganda Executive Management Team

Members of MTN MoMo Executive Management Team
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Karabo Nondumo
Chairperson
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Audit and Risk Management Committee

The committee assists the Board in discharging
ifs dufties by independenfly moniftoring the
effectiveness of the operational, financial and
confrol processes.

This includes overseeing internal financial controls
and ensuring that assurance services and functions
enable an effective control environment, and rhat
Fhese support the integrity of information produced
in compliance with applicable legal and regulatory
requirements.

The committee priorifises the proftection of MTN's
assefs and the implementation of sound risk
assessment and mitigation strategies.

Over the course of 2025, the committee discharged
ifs mandafre fo approach the ever-changing
corporate landscape, markel opportunifies,
regulatory changes and emerging risks with agility
and vision. Our decision-making procedures are
nimble and enabling. The committee also ensures
Fransparency, accuracy and reliability in the
company’s disclosures.

The committee convenes a minimum of four times
ayear but may meel on other occasions where the
business of the company so requires.

Key features of 2025:

The standing items on our agenda included the
consideration of quarterly, inferim and annual
financial resulfts, business unit reporfts from
various departments (finance, internal audit, risk
and compliance, fechnology and information
security, legal, regulatory and governance)
and subsidiary performance and risk reports.

In addition to the standing ifems on our annual
agenda, we considered the rwo material matters:
we oversaw crifical regulatory and shareholder
approval processes for the structural separation
and reorganisation of MTN MoMo, and assessed

and guided MTN's response to Fax audits and fax
assessments by rhe Uganda Revenue Authority.

Key focus areas for 2026:

In 2026, in addition fo our annual statutory and
governance responsibilities and standing items,
we will:

confinue to oversee fhe sfructural separafion
and reorganisation of MTN MoMo;

moniftor fhe company’s response fo material fax
matters;

accelerate the adoption of digital fechnology
in finance;

enhance specialised finance skills across fhe
company and strengthen centres of excellence
for key finance functions; and

review the risk appetite framework to respond to
changes in the operating environment.

Attendance:

The record of attendance for 2025 is sef out
below:

Attendance
Karabo Nondumo [4/4]
Charles Mbire [4/4]
Yolanda Cuba [3/4]
Sugentharen Perumal [4/4]
Fatima Daniels [4/4]
Francis Kamulegeya [4/4]
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Sugentharen Perumal
Chairperson
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Remuneration, Human Resource,
Social and Ethics Committee

The Remuneration, Human Resources, Social and
Efhics Commifttee oversees the implementation of
the company’s human capital and remuneration
framework by ensuring fair and equiftable
remuneration, sound people-centric policies and
employment equity.

In addition, the committee oversees MTN'’s
sustainability sfrategic ambitions, progress and
milestones, fracking ESG progress and overseeing
the effective implementation of agreed initiatives,
programmes and policies across ESG, employment
and labour, social security, human rights and anti-
corruption parameters.

The committee also discharges a residual
nominations mandate fo make recommendations
fo the Board on suitable candidates for the
appointment to the Board and its committees,
ensuring that all have an appropriate balance of
expertise and ability.

In collaboration with the Board, the committee’s
dedication to stakeholder relationship building
was evident throughout 2025. By actively engaging
and addressing concerns from shareholders,
key stakeholders and executive management,
the committee worked closely with the Board fo
establish a collaborative ecosystem where trust
and transparency are paramount.

Key features of 2025:

The sftanding items on our agenda included fthe
consideration of remuneration, human capital and
ESG reports, as well as continuous Board structure
and Board composition reviews.

In addition fo the standing items on our annual
agenda, we considered material matters related to
the conductof a board evaluation and performance

assessment by Carol Musyoka Consulfing, Fhe roll-
ouf of a performance share plan for designated
employees and the approval of the appointments of
Ms. Allen Kagina and Mr. Francis Gimara as frusftees
of the MTN Uganda Foundation.

In a significant milestone, the committee also
oversaw fthe publication of MTN's first-ever
Sustainability Report.

Key focus areas for 2026:

In 2026, in addition fo our annual stafutory and
governance responsibilities and standing items,
we shall:

Review fhe outcomes of the Board evaluation
and implement the agreed recommendations;

Monitor and drive the progress of ESG
imperatives; and

Continue incremental reputation improvements
by addressing stakeholder needs.

Aftendance:

The record of attendance for 2025 is set oul below:

Attendance
Sugentharen Perumal [4/4]
Charles Mbire [4/4]
Yolanda Cuba [3/4]
Winnie T. Kiryabwire [4/4]
Francis Kamulegeya [4/4]
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Board Effectiveness

Strategy direction

The Board conducted strategy sessions in 2025
fo review fthe frajectory of MTN, the geopolitical
environment, and emerging risks. During
fhese sessions, the Board reviewed proposals
from management and considered various
macroeconomic facfors with a view to identifying
valuable insights and potential innovations rhat
could inform and enhance MTN's fufture strategy.

Evaluation

The performance of the executive direcfors is
evaluated regularly and in line with the company’s
performance review cycles. Annual remuneration
decisions relating fo executive directors are based
on the resulrs of fhe performance evaluation. In
line with best practices on Board performance
evaluation, the Board has also developed a
framework for the evaluation of rhe Board, its
commiftees, the chairperson and individual
directors to ensure that the directors remain
accountable and the Board as a whole remains
effective.

A comprehensive Board evaluation was completed
in 2025. The assessment was conducted by Carol
Musyoka Consulfing. The resulfs of this evaluation
were carefully reviewed by the Board, leading to
fhe endorsement of a defailed remedial action
plan designed to enhance rhe Board's oversight
capabilities and governance practices. The Board is
committed to resolving all the key issues Fhat were
raised within fhe agreed fimelines fo ensure that
we have an appropriate and compliant governance
structure in place.
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Delegation of Board’s authority
through Decision Making Framework

The Board has ultimate responsibility for and
control over the way the company is run. In line
with its constitutional power to delegate some of
its functions, there is a Decision Making Framework
in place by which rhe Board delegates part of
ifrs aurhority fo the Board commifttees and the
company's execultive management.

The Board believes that appropriare delegafion
of authority is fundamental to the efficient
management and operaftion of the company.
MTN’s Decision Making Framework assigns
powers and aufthority fo ensure rhal decisions
are made, and aclions faken, ar appropriate levels
within fhe company’s governance chain ensuring
a clear separation of the role of the board and
management.

The framework also facilitates distribution of the
workload at Board and senior management levels;
moves responsibility closer to Fhe point of contact;
supports a sound internal control environment;
facilitates fimely decision making; maintains fiscal
infegrity and ensures rhal fransactions are executed
under applicable law and company policy.

The Board reftains overall control over, and
responsibility for, strategy, financial affairs, risk,
governance and cerkain corporale matters.

The executive management feam, led by the Chief
Executive Officer, is responsible for a defined set
of everyday operational matters that are to be
executed within the overarching strategic mandate
approved by rhe Board.

The Board regularly reviews its delegated authority
framework fo ensure that it is appropriate for the
scope of the company’s operations.

Sustainability and ESG performance

We deliver on our plans ro drive holistic
socioeconomic benefits fo society rhrough our
four-pillar sustainability strategy framework,
complemented by bold commitments for each pillar.

By cenfring our sustainability strategy on ESG
principles, we ensure that it is flexible enough
fo withsfand macroeconomic headwinds and
prioritise matrerial issues as rhese emerge. Our
mosmaterial focus areas are linked to clear targets
and measurable performance indicators, while we
confinue fo manage and measure our remaining
ESG matters.

MTN'’s ESG performance is closely monitored by
fhe Board through the Remuneraftion, Human
Resource, Social and Erhics Committee.

Diversity

We embrace diversity at the Board level and
understand that the diverse perspectives of
directors allow for effective strategic oversight as
well as robust deliberation during Board meetings.
Therefore, it is the firm infention of the Board fo
confinually review and focus on its diversity,
and this includes improving the representation
of women on the Board and ensuring thal a
complementary combination of age profiles and
skills are represented on the Board. Currently, fthe
Board has 55.5% female representation.

Long-serving directors ensure that there is an
appropriate mix of institutional knowledge and
experience on fthe Board, while the regular review
of Board composition and appointment of new
direcrtors infroduces new perspectives and ensures
fhat fhere is a young and dynamic leadership fo
complement the experience and instfitutional
knowledge of the seasoned direcfors.
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Induction, training and development

The Board recognises that in order fo remain
effective, it must inducth, develop and ftrain ifs
members from fime to time in line with the company’s
evolving needs. Accordingly, we have a structured
induction and development programme that seeks
fo equip new directors with understanding of the
culture, strategy and complexities of the business.

The programme also includes ongoing fraining
for all directors on various matters related to rheir
role fo assist fthem fo act with due care, skill and
diligence. Particular upskilling focus areas include
Al, digital fransformation, financial fechnology, ESG
and sustainability.

Management of conflict of interest

The management of conflicts of interestis important
in promoting ethical conduct and in protecting the
integrity of MTN'’s decision-making processes.

Accordingly, the Board and employees are
encouraged to act in a responsible, fransparent
and erthical manner, taking info consideration
the company’s best interests and are required fo
complete a declaration of any declarable interest
aft the start of each year in addition fo roufine
disclosures in the course of discharging their
obligations.

The company'’s conflick of interest policy provides
guidance and mechanisms for the identification of
conflicts ofinterest and measures for the disclosure,
mitigation, and management of such conflicts.

The policy also regulates the relationship befween
MTN and its employees, directors, suppliers and
service providers. There has been significant
improvement in the understanding of the process,
resulfing from extensive internal awareness
campaigns and the guidance framework provided
Fo employees and rolled outin all operational areas
Fo ensure compliance and adherence to the policy
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Access lo information and advice

The Board has access o all company information
it requires fo discharge their duties and
responsibilities. In addition fo receiving information
on the company’s business and affairs through
Board meeting packs, the Board and its committees
can request information from senior management
as and when they need it. Where appropriate, the
Board seeks and obtains independent advice from
consultants and other advisors al the company’s
expense.

Audil and combined assurance

The Board recognises the crucial role of the infernal
audit function and fthe external auditor within
Fhe confext of its risk management framework.
Accordingly, the Board (through its Audit and
Risk Management Committee) regularly receives
and considers reports from rhe internal audit
funcrion. On an annual basis, the Board receives
and considers the management lefrer issued by
the external auditor. The remedial acltions from the
reports are tracked for closure.

The Board is focused on embedding a combined
assurance approach which leverages and optimises
all assurance services and functions within fhe
company. The ulfimate objective is an effective
confrol environment and reliability of information
relied on by the Board for decision-making and
reporting to regulators and other key stakeholders.

Company Secretary

The Board is assisted by a competent and suitably
qualified Company Secretary, Ms. Enid Edroma. The
Company Secrefary is the chief governance advisor
fo the Board and operates with an appropriate level
of independence from the Board. The Company
Secretary’s performance is assessed on an annual
basis, and rhe Board is satisfied rhat she has the
competence, qualifications and experience o
provide the Board with sound governance advisory
and stewardship.

Creating Shared Value //.

Supplementary Info

Material Governance Policies

Insider trading and share dealings

MTN is obligated by the USE Insider Trading Rules
2008 fo require that the Board and certain other
employees with inside information do not abuse or
place rthemselves under suspicion of abusing inside
information that they may have or be reasonably
perceived fo have.

We have adopted an insider frading policy which,
amongst ofher aspects, prohibifs frading in fhe
company'’s shares by the Board, prescribed officers,
senior execulives and employees during “closed”
periods in accordance with the terms of the policy.
The standard closed periods are effective two
months before the interim and annual financial
reporting dates until the financial skatements are
published and during any period when the company
is frading under a cauftionary announcement. The
policy also requires disclosure by fhe direcfors
and certain employees of infended and concluded
frading in fhe company shares.

To ensure compliance, Fthe company communicates
closed periods for trading in its shares to its direcrors
and employees on an ongoing basis. The Board and
ofher persons affected by the policy will continue to
be made aware of their obligations in Fhese ferms.

Anti-bribery and corruption

MTN’s brand is one of the counfry’s most
recognisable and our success depends on the frusf
and confidence of our customers, suppliers and
other third-party stakeholders. Therefore, we are
commifted to conducting business in accordance
wirh the highest ethical sfandards and mainkain a
policy of zero folerance to all forms of bribery and
corrupfion.

The policy articulates the general prohibitions in
respect of gifts, hospifalify and corporate expenses,
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faciliration payments, political donations, charitable
donafions and sponsorship, rthird party due
diligence and procurement practices. The objective
ofthe policy is fo outline the company’s risks related
fo bribery and corruption, fo highlight each relevant
person’s responsibilifies under borh rthe applicable
antfi-corruption laws and company policies, and fo
provide affected persons with the tools and support
necessary to identify, mitigate and manage bribery
and corruption risks.

Any violation of the company’s policy in rthis regard
aftracts grave sanctions, in addition fo civil and
criminal liability thal may be imposed by rhe state.

AML/CFT

MTN is commifted Fo acting wirh integriry in all ifs
business dealings and conducling its activifies in
accordance with applicable laws and regulations
relating fo prevention of financial crime at national
level and on the global scale. The company’s AML/
CFT policy ensures thal we are compliant with the
law and ofher regulatory requirements prohibiting
the use of our products and services for the
facilitation of money laundering, the financing of
ferrorism and other financial crimes.

The policy is also aimed at safeguarding MTN
against legal and reputational risk, and shielding
the company, our employees and our partners
against becoming vehicles for financial crime and
ofher illicit activifies.

MTN has appointed a money laundering control
officer who is responsible for the day-fo-day
management of the financial crime compliance
program. Appropriate separation of roles and
segregation of duties parameters have also been
pufin place.
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Whistleblowing

As we have re-affirmed above, MTN is commifted
fo a culfure of zero-tolerance to fraud, bribery,
corruption, misappropriation and illegal activity
throughoutl the organisation. In this regard, MTN
recognises the importance of having procedures
and a facility in place whereby employees and other
stakeholders can safely report actual or suspected
incidents of fraud, misconduct, illegal activity, or
ofher irregularities.

Whistleblowing has rhe pofential fo be seen as
an adverse activity as individuals who speak up
against suspected fraud, misconduct or any illegal
activiry may be branded as frouble-makers. We see
whisteblowing differently, regarding it as a positive
practice thal assists the organisation fo defect
incidents of fraud, misconduct, and illegal activity
early. fhe individuals involved in illegal activities.
Through speedy identification, investigation,
resolution and mitigation of fraud incidents, we can
ensure that our profitability and revenue streams,
as well as our business repufation, are safeguarded.

Communication

Our business communications are honest, accurate
and fimely and are governed by a communication
policy. We do not comment unfavourably on our
competifors’ products, management or operations.

Ar all governance levels, confidentiality of Board
deliberations and ofher company-sensitive
information is emphasized. As a listed company,
we have an obligation to ensure that all our
shareholders have access fo the same information
and at fhe same ftime and that insiders (including
substantial shareholders and directors) do not use
price-sensitive non-public information in a manner
that distorts trading in the company’s shares or
ofherwise prejudices the interests of non-insiders.

Data protection and privacy

In addition fo compliance with data protection and
privacy legislation in Uganda, which the company is
complying with, we have adopted data profection,
information security and privacy policies that
govern MTN's collection, processing, control and
use of the personal information of our customers,
employees and other individual partners received
in the normal course of business operations. The
processes and systems underlying these policies
are audited regularly.

Governance Audit

In compliance with corporafte governance besr
practice, our corporate governance framework
is assessed by both internal audit and evaluation
fools, and external reviewers such as the Capifal
Markets Authority. We recognise the value of
governance audits as being a critical component of
ensuring that MTN aftains the objective of realizing
shareholders’ long-term value while considering the
interests of sfakeholders.

The Board undergoes an annual infternal
governance audit across the following six areas:
strategy and performance; governance and
organisation; governance of risk, regulatory and
legal; technology; talent and remuneration and
monitoring and assurance. In addition to the CMA
Corporate Governance Regulations, the Board's
discharge of its mandate is also assessed against
fhe King IV Code on Corporate Governance, the
Deloitte Governance Framework and Governance
Capability Maturity Assessment, which is aligned
fo the principles of COSO 2017 Internal Control —
Infegrated Framework published by the Committee
of Sponsoring Organisations of the Treadway
Commission.

The Board is committed to continuing fo improve its
governance structure and operations in alignment
wirh applicable laws and best governance practices.
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Stakeholder Inclusivilty

We are heavily invested in the health of our
relafionships, and the Board oversees fthe
implementation of a structured and inclusive
approach fo stakeholder management which is in
line with corporafe governance besf-practice.

Our relationship with our stakeholders is based
on a sel of non-negotiable principles: integrity,
competence, responsibility, accountability, fairness
and fransparency. MTN has adopted a sfakeholder
management policy which sefs outour approach and
strategy with respect to stakeholder engagements,
ensuring that the approach considers corporate
governance guidelines.

Our stakeholder management policy promotes
greater inclusion of stakeholder needs, interests
and expectaltions in corporate decision-making.
This is designed fo drive the company'’s repufation
by managing the gap befween stakeholder

Remuneration Philosophy

Our remuneration philosophy is part of an
infrerlinked, holistic and people-oriented approach,
aiming fo support current and evolving business
priorities. The philosophy aims fo aftract, motivate,
retain and engage the desired ftalent.

The competitive ftalent landscape demands
a differentiated reward system, capable of
competitively matching pay for results, delivered
fairly without bias, and flexible yel compliant.

The Company’s pay is benchmarked against
peers in fthe industry and within the MTN Group.
In addition, we have a combination of short-term
incentives (bonus) and long-ferm incentives
Fhrough parficipation of eligible employees in
a performance share plan, a MTN Group share
incenftive scheme and confributions fo the MTN
Uganda Staff Provident Fund.
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Direcltors’ Remuneration

Director's remuneration — 2025

Non-executive UGX 764,500,000
directors

Executive Fixed ferm employment
directors confracts

Share options None

in MTN

Executive directors under
MTN Group's share
incentive schemes and
equity-settled share-
based payment schemes.

Share options
in MTN Group

Loans or other None
credif facilities

The remuneration payable fo the Board has been
approved by shareholders of the company. The fees
payable to the non-executive directors are reflective
of their roles and responsibilities in a lisked company
and have regard to the findings of a remuneration
survey that was conducted by the company and
considered by the Remuneration, Human Resource,
Social and Efhics Committee.

Ms. Mulinge and Mr. Bugembe, who serve as
execufive directors, hold fixed-term employment
confracts with the company and are remunerated
in accordance with their contracts of employment.

Under their service contracts, Ms. Mulinge and Mr.
Bugembe are entitled fo a combined gross basic
salary and a number of company-funded benefits,
subjeclk fo cerfain monertary limifts, including
partficipation in a medical scheme which covers

family members, performance bonuses conditional
on achieving targets as prescribed by the company’s
performance bonus policy, share options in MTN
Group under the staff share incentive schemes
which apply fo MTN as a subsidiary and participation
in fhe MTN contributory provident fund scheme.

Ms. Mulinge and Mr. Bugembe are nof enfiftled fo
or paid additional remuneration for their service
on fhe Board.

Direclors’ interest in shares

As of 31 December 2025, the following directors
held a directinterestin fhe company’s issued share
capital as reflected in the fable below:

Number of
ordinary shares

Director

Charles Mbire 895,561,810
Sylvia Mulinge 1,215,670
Andrew Bugembe 1,072,500

MTN Group Relationship Agreement

MTN entered info a Group Relaftionship Agreement
wirh MTN Group to record rhe relationship between
MTN and MTN Group following the Company’s
listing in 2021. The Relationship Agreement is
governed by Ugandan law.

Inthe Relationship Agreement, the two entities agree
fo collaborate in devising and implementing strategy
so as fo maximize the long-term shareholder value
of both entities. MTN Group also underftakes that it
will freat all unpublished information that it receives
from MTN which is of a price sensitive nature with
appropriate confidentiality.
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CMA Corporate Governance Regulations Compliance Statement

Regulation

Requirement

Composition of the Board to have at least
five directors comprising both executive
and non-executive directors:

Independent non-executive directors form
at least one-third of the membership of the
Board:

Annual review of Board composition
(through a Board evaluation process):

Appointment of Board members by the
shareholders of the Company:

Executive directors to have fixed service
contract not exceeding five years, and may
be reappointed subject to a satisfactory
performance appraisal:

All appointments and resignations of
serving Board members o be publicly
disclosed:

Establish formal and transparent
procedures for determining directors’ and
senior execufive's remuneration:

Approval of long-term incentive schemes:

MTN'’s performance share plan was approved
by the Board on 5 November 2025. The plan
is exclusively cash seftled, and all awards are
made by way of a cash payment to the eligible
employee. There is no delivery of shares in
MTN, and MTN’s share capiftal structure in
unaffected by the plan. In addition, non-
execufive directors do not participate in fhe
scheme:

Disclosure of policies for remuneration
including incentives for the Board and senior
executives:
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Compliant
Y/N

Regulation

10

12

13

14

15

16

17
18

19

Requirement

Disclosure of remuneration for executive and
non-executive direcltors’ fees:

Accountability framework for the Board:
Approved Board charter in place:

Status of Board chairperson as independent
non-executive director, with the experience
and competence to perform the functions of
a chairperson of a public listed company:

MTN has putin place a succession-planning
framework that will see the appoinfmentof an
independent non-executive director.

Appoinfment of Chief Executive Officer
responsible for the overall day-to-day
management of a public listed company:

Separation of the role and responsibility of
the Board Chairperson and Chief Executive
Officer:

Establish a succession plan for the Board
Chairperson and Chief Executive Officer:

Directors on the Board shall not be appointed
as Board members in more than fwo public
listed companies simulfaneously:

Appoinfment of Company Secretary
responsible for facilitating effective
management of Board affairs:

Esrablishment of Board committees:

Establishment of nomination and
remuneration committee:

Establishment of audit and risk committee:

Compliant
Y/N
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21

22

22

23

24

24

Requirement

Establishment of internal audit function with
a direcl reporting line to the Board through
Fhe audit and risk committee:

Board meetings to be held one every three
montrhs:

Ensure equitable freatment of its shareholders
including the minority and foreign
shareholders. This included information
disclosure (quarterly, inferim and annual
results releases and annual reports), full
participation in decision-making, receipt
of evidence of ownership of shares and
entiflement fo declared dividends:

The annual report and accounts fto
shareholders shall disclose a list of major
shareholders of the company and rheir
shareholding:

Conduct of general meetings, with every
shareholder provided with sufficient notice
as well as full and timely information regarding
issues fo be decided during the meeftings:

Where elecfronic or virtual meefings are held,
Fhe selected mode shall ensure shareholder
participation and facilitate participation in the
meefing fo the same degree as a person in
physical affendance:

Ensure that the online platform on which the
meelingis fo be conducted is easily accessible
fo all shareholders:
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Regulation

24

24

24

24

24

24

Schedule Il

Requirement

Establish procedures fto validate online
meefings’ parficipants as shareholders,
shareholder’s proxy or invited atfrendees and
fake reasonable measures to verify thateach
person deemed presenftand permitted fo vote
afl the meeting is a shareholder or the holder
of a valid proxy:

For online meetings, establish processes that
guarantee accurate and proper recording of
attendance and shareholder’s views:

For online meetings, ensure that the selected
electronic platform provides shareholders a
reasonable opportunity to participate in the
meelting by viewing and hearing meeting
proceedings, and participating by coommenting
and asking questions:

For online meefings, establish procedures
for shareholders to vote electronically on
matters and have in place measures fo ensure
fhat such votes are properly recorded in a
fransparent manner:

For online meetings, ensure that there is a
process in place to facilitate independent
confirmation of proper opening and closing
of the polls; and poll results:

For online meefings, establish a robust
confingency plan fo minimise risk

of disruption of the meeting due fo
technological failure from power outage
or nefwork interruption and cyber security
breaches:

Complete annual report disclosures, as
required by Schedule Il

Compliant
Y/N
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GM Corporate Services Statement

In 2025, MTN reached a major milestone with
the release of its inaugural Sustainability Report.
This publication highlighted rhe organisation’s
unwavering commifment to shared value,
fransparent sustainability strategies, and active
stakeholder engagement. The report was met
with widespread acclaim, fostering collaboration
across departments and initiatives and enhancing
sustainability awareness throughout company
operations. In recognition of these efforts, MTN
Uganda received the Sustainability Reporting Award
af rhe Institute of Certified Public Accountants
of Uganda Awards, a testament to its leadership
and vision in integrating ESG practices into the
Felecommunications secfor.

MTN'’s susfainability inifiatives are progressing
purposefully, strengthening the organisation’s
ability fo serve stakeholders and rhe nafion. A
cohesive and integrated strategic framework
has been established, supported by rhorough
assessments that outline a clear direction for the
future. The infernal ESGC gap analysis conducted in
2024 laid a robust foundation for the sustainability
strafegy.

Building on this, the 2025 maturity assessment
recognised MTN as pragmatic demonstrating
readiness for growth and revealing new
opportunities for comprehensive transformation.

This progress enables the company fo address
immediate priorifies, including expanding ESG
expertise, seffing ambitious fargefs, and applying
rigorous quality assurance measures for exceptional
performance and reliable dara. These developments
energise the organisation as it confinues its journey
of sustainable excellence.

MTN has completed an internal materiality
assessment fto identify the most relevant ESG
issues. This critical analysis allows the organisation
fo shiff fowards formulating specific, quantifiable,
and actionable sustainability goals rhat drive long-
ferm value creation. Further details and learnings
from this process will be featured in the upcoming
sustainability report. These efforts are part of a
broader strategy to accelerate growrh and enhance
value creation for shareholders and sfakeholders.

MTN remains commiftted fo fransparency seeking
independentevaluation of ourimpactand initiatives,
we have concluded an impact assessment for the
MTN Foundation, a true value assessment for our
emissions dafa and will be commencing scenario
analysis aligned fo the IFRS standards fo enable
us align our activifies.

Looking ahead, MTN aims fo proactively engage
customers in ESG initiatives. This includes providing
products that support responsible consumption,
such as exploring the possibility of solar-powered
nefwork sites sharing excess energy with local
communities, and offering educational resources
on digiftal rights, data privacy, and responsible
e-waste management. These actions are part of a
comprehensive strategic approach to consistently
deliver fransparent and value-driven ESG oufcomes.

As MTN progresses, it reaffirms its leadership in
fhe felecommunications secftor by exemplifying
excellence, accountability, and value creation.
Through diligent management of social and
environmental impacts, aligned with national
and global standards, the organisalion conftinues
fo build stakeholder trust demonstrating that
responsible, fransparent operations are nof only
goals buf fhe legacy of MTN.
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—— Awards and Recognition ———

FiRe Awards Million Dollar MTN - Group
Best Challenge Best achievement
Sustainability Winner: ESG at in Sustainability
Report the Core

Creating Value in
our Approachto
Sustainability

Our approach to sustainability is embedded in our
ESG Framework and derived from Ambition 2025
embedded within the organisation across four
pillars: Doing for Planel, Doing for People, Doing it
Right and Doing for Growth.

Each pillar is complemented by policies and
procedures to reinforce our commitment and
facilitate implementation. This framework
brings responsible business fo life and enables
us fro maintain oversight of how our business
operations impact key susrainability issues, risks
and opportunities, guiding how we inferact wirh
our environment, customers and stakeholders in
expanding rhe digital economy.
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Creating Shared Value

Our 2025 Sustainability Achievements

Strategic Pillar Ambition Achieved in 2025 Our commitments

N 11% 50.3%
* Reduce GHG emissions.

ng FOr - Improve energy efficiency. Reduction in Scope 1 reduction in Scope 1
planel' * Warer management. and 2 emissions and 2 emissions

7 Nel Zero

“We are committed to protecting by 2040
our planet and achieving Net
Zero emissions by 2040"”

96.2%

Broadband coverage 95%
o b dband
e broadoen by 2025
* Reduce cost to 52,4%
communicate. .
- Diversity and inclusion. Women representarion 50%
women
. . §5.1bn representation
“We are committed to driving i . by 2030
digital and financial inclusion and CSI contribution Y

a diverse society”

* Reputation Index Survey:
Achieve 75% score.
* Protect human rights.

80% 75%

Reputration Index Repuration
Index Target
“We are committed to partners
and stakeholders to create and
protect value”
§1,6|‘n Tax contribution

A Tax contribution T -
Fo « Network infrastructure ax confriourion
Do,ng rﬂ/ investment
growth .

Empowering local

government §549.4bn Infrastructure development

Neftwork investment
“We are committed to

boosting inclusive economic .
growth on the continent” §1.0|'n Empower local enterprises

Local supplier spend
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Our Sustainability Reporting

MTN follows voluntary sustainability disclosure, demonstrafting
our commifment fo fransparency. This journey has enabled
companywide learning, especially about what to reporf, how ro
collectaccurate data, and how to sef clear goals that match our
strategy. Through this process, MTN has identified key areas to
improve as we work foward fully infegrating ESG accountabiliry
and reporting info our core business.

We provide comprehensive sustainability disclosures wirhin Fhis
Annual Reporftas well as in the Sustainabilify Reportf, which make
up ifs reporting suife. In fhis report, Fhe Sustainability section
highlights our impact on society and the environment, and
performance against goals and Fargets. Defailed disclosures
that support this narrative will be found in the Sustainability
report and in the disclosure statements section of the report.

This section of this report is structured around the areas that
are key fo MTN's operations and alighed fo the UN SDGs most
material fo MTN and where Fhe company can make the biggest
impack. MTN provides enhanced disclosures of its policies,
practices and performance againstits key economic, social and
environmental impacts through its work in different initiatives
and reporting cycles af both an operational and group wide
level. We are constantly monitoring developments within the
sector and the sustainability disclosure landscape to ensure
we comply with the latest requirements.

Looking to the future, The Institute of Certified Public
Accountants of Uganda will roll ouf IFRS Sustainability
Disclosure Standards (IFRS S1 and S2), alighing Ugandan
sustainability reporting with international practices.

MTN is working fowards updating our ESG reporting fo meef
these standards and integrating current projects like Project
Zero and MTN Foundation fo prepare for the fransition ahead
in the reporting landscape. We are looking fowards achieving a
Carbon Disclosure Project-rating which will further demonstrate
MTN'’s progress in emissions reduction and energy efficiency.
To facilitate the integrity of our reporting and enhanced ESG
disclosures, we have commissioned quality assurance reports
from independent firms which will increase transparency and
stakeholder frust supporting MTN'’s nef-zero commifments
and industry leadership.
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Double Materiality
Assessment

MTN infegrates ESG principles info its core
business operations and aims fo eskablish
exemplary standards. In preparation for
the adoption of IFRS S1 and S2 reporting
disclosures in 2025, MTN conducted
a Matreriality Assessment aligned wirh
relevant IFRS Standards. The oufcomes
of rhis process were incorporated af the
organisational level, shaping rhe resulfts
achieved.

A comprehensive online survey was
conducled, gathering complele responses
from employees and stakeholders
including customers, suppliers, government
agencies, and business partners.

The enhanced methodology was supported
by an independent third-party adviser
ensuring alignment with the GRI and IFRS
standards. This process commenced with
an exhaustive mapping of material Fopics
pertinentto fhe telecommmunications sector,
encompassing key activities relevant fo
stakeholders and MTN's sustainability
objectives.

Material matters are defined as issues
capable of impacting our value creation
in the short, medium, and long ferm. These
considerations directly inform our strategy,
influence risk management, and shape the
opporftunifties we pursue.

The material issues determined through
Fhis process are outlined below. Further
elaboration on these issues will be provided
in our dedicated Sustainability Report.
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Material Topic

Pillar

Relevance
fo Business
Operations

—

UNSDG
Alignment

Energy Management High
Carbon Emissions (GHG) High
Circular Economy (Product Life Cycle) Do ng'for High
Water Resource Management P’ane" Average
Ecological Impacts Average
Climate Adaptation and Transition Average
[
Digital Inclusion DOing'fOt‘ High
Nefwork Access and Affordabiliry RTOW"h High
Corporate Social Investment High
Diversity, Equity and Inclusion High
Human Capifral Management Doing'for High
Labour Practices and Relations people High
Occupational Health and Safety High
Employee Development and Engagement High
(
Corporate Governance High
Business Ethics High
Dafa Security and Privacy Profection Doin H?g‘h
Product Responsibility i’_ I‘i l_ Hfgh
Management of the Legal and Regulatory High
Environment High
Risk Management High

Business Model Resilience
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[ Economic
@® csl Performance

@ Energy & GHG

Safety

Emissions

Significance to stakeholders

This analysis examines fwo primary value chains for MTN:
delivering the advantages of a modern connected life and
generalting shared value for stakeholders.
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This analysis examines fwo primary
value chains for MTN: delivering the
advantages of a modern connected life and
generating shared value for stakeholders.

MTN identifies fopics of greatesk
significance fo both the business and its
stakeholders through a double materiality
assessment. The materiality of each impact,
risk, and opportunity was evaluated via
dedicated meetings, thorough review of
available evidence, and scoring according
fo criteria and rhresholds established
within IFRS with guidance from an
independent adviser.

Impacts are assessed by analysing
the severity of each material issue and
identifying opporftunities fo address
stakeholder needs proactively. This
approach facilitates the application
of enterprise-wide risk management
frameworks fo sef targets and implement
processes for addressing material impacts
arising from identified issues.

This process identified both the actual
and potential effects of our operations on
society and the environment, as well as
how sustainability concerns may influence
the company’s overall performance. The
materiality assessment carried ouf af
MTN served as an evaluative measure,
reaffirming that the organization continues
fo prioritize key matrerial fopics.

Furrher information will be available in Fhe
dedicated MTN Sustainability Report for
2025.
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Our Sustainability Pillars e L e ey

ProjectZero's vision is fo promote an environmentally
conscious business and emissions reduction across

D MTN'’s environmental strafegy is anchored in irs commifment fo managing . .
o n r . ) . : . our operations in Uganda.
our operalions responsibly, reducing our environmental impact, and
p’ane" promoting sustainable practices among all our stakeholders. Our planef To achieve this, we align Projecl Zero with Uganda'’s
strategy cenfres around fhree key pillars: Nafionally Defermined Contributions 2022, which
aims fo limif global femperature rise fo 1.5°C in
fulfilment of Article 4 of the Paris Agreement. Since
Fhe projectlaunched in 2021, we have implemented
Focus Area Objective Ambition pro) P

comprehensive strafegies leveraging innovarive
fechnologies and renewable energy sources fo
minimise environmental impact.

Moving fowards zero emissions  50.3% average reduclion in absolufe
and a cleaner energy supply. emissions (fCO e) for Scopes 1, 2 and
Climale Action 3 using 2021 as the baseling, in line
with our 2030 SBTi targels and nef
zero by 2040.

Responsible Management Reduction in waste and water Responsible waste and water
of Resources impact management
Annual review of Board 100% compliance

Environmental compliance composition (through a Board
evaluation process):

Our Impack
Doing for Eco-responsibility
MTN has successfully demonstrated its leadership and
commifment to sustainabiliy by proactively meeting Fhe growing i Carbon Emission reduction
nefwork demand with cleaner, renewable energy sources. . 4,43% Z{fggiﬁgﬂ

Through the strafegic adoption of cutting-edge technologies and
collaborative partnerships, MTN has built resilient, cosr-effective, Water consumption
and environmentally responsible operations. sl/54'593 M3

Green sites (solar & hydropower)
S 13712 s
= Waste management
185,118 «gs

S
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Doing for
people

Our approach is to provide fair access fo the benefits of digital connectivity
for all individuals, regardless of their background or geographic location.
We are dedicated to fostering digital and financial inclusion, developing
workforce proficiency through skills aligned with future needs, and

Financial Value

encouraging diversity and inclusion across our organisation.

Creating value for our Customers through Digital Inclusion

MTN has successfully connected all regions of the country through
advanced infrastructure, marking a significant milestone in its mission to
bridge the digital divide. In response to the increasing demand for enhanced
connectivity in borh rural and urban areas, MTN s substantial invesfments
in IT systems and infrastructure upgrades have resulted in a notable
expansion of network capacity and nationwide coverage.

The launch of targeted programmes has extended reliable high-speed
4G/5G data, comprehensive network coverage actively enabling greater
digital inclusion. MTN has invested extensively in network infrastrucrure—
deploying 27,037 km of fibre and establishing numerous new sites fo boosr
broadband availability. Among the most notable achievements are the
expansion of mobile money offerings and the increase in 5G coverage fo
19%, underscoring MTN's pivotal role in advancing connectivity and digiral
empowerment across the nation.
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Creating value for our people

Accelerating

Rural connectivity

Doing for
Digital Inclusion

S 119.0%
S r88.6%
& 196.2%

127,037k

digital Affordable data and
inclusion handsels
Digital adoption
Driving Convenient, low-cost
financial Fransacting
inclusion Saving
Micro-lending
Insurance remitrances
Fostering In our workplace
a skilled, In our communities
diverse, and In our retail outlets
inclusive
sociely
Uplifting our Developing digital skills

communities

Women and youth
empowerment
Investing in national
priority areas

Y’ello Care



Value Created ’a\ Value Aspiration ' Value in Strategy ' Protecting Value Creating Shared Value Financial Value ' Supplementary Info /"”

Doing for Digital Inclusion Doing for Financial Inclusion
AFMTN, our vision reaches far beyond simply connecting people we are passionately committed ro uplifting MoMo advances financial inclusion by delivering
every Ugandan and ensuring they experience the advantages of a vibrant, digitally connected life. Guided by accessible and secure digital financial services o
the CHASE framework which stands for Coverage, Handsets, Affordability, Service Bundling, and Education our 14.7 million users, effectively bridging gaps for
and Ease of Access we are dedicated fo advancing digital inclusion and creating lasting value by breaking fhe unbanked population.

d barri ¥ bile ink F adoption. - . .
own barriers fo mobiie Infernet adoption The platform facilifates low-cost remittances, micro-

investing, and merchant payments via MoMoPay.
These efforts link the unbanked fo formal financial
syskems.

Smartphone = . - .
penetration Male subscribers Female subscribers a ¢ Rural coverage
42.8% 61% 39% 96.2% 1

Doing for Financial Inclusion

Our Digital Impactin 2025

ke 1 1\ §2.7rn 'Or%rﬁ’:gc;?gsdisbursed

2 1550.9bn IR, .

141955t iz

y Number of
1\ S.Obn L%Esougr%nson
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Creating a Value Driven
Workforce for Sustainable Future

Our strategy is fo create lasting value for our
feams through the inspirational “ Live Inspired “
employee value promise. We are excited o build a
vibrant and inclusive Y’ello culture, foster flexible
work arrangements, and champion conftinuous
professional development. We are investing in
health, safety, and digital skills empowering our staff
fo fhrive in a diverse and supportive environment.
Through these efforts, we are confidently preparing
our employees to achieve success and seize
opporfunifies in an ever-evolving, knowledge-
driven economy.

MTN recognises the necessity of employing
individuals with the appropriate skills fo achieve
its objectives and drive impactful resulfs. The
organisation is commiftted fo fostering skill
development and providing opportunities
fhat accommodate people from a variety of
backgrounds. As of 31 December 2025, MTN's fotal
workforce stood at 1,368 employees, representing
a nef increase of 3.4% compared fo the previous
year (2024:1,323). Supportingan ethical workplace
is crifical for our development and the efficiency
of our operations as we seek to offer value to our
stakeholders.

Doing for Employees

Total number
of employees

1 1,368
1 52.4%

Women in our
work force

Women in our
seniormanagement

33.3%

MTN rating
per employee

92%
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Occupational Health and Safety

Our approach o health and safely has evolved significantly, with a shift that replaces traditional compliance-
based approaches with a proactive strategy that prioritises systemic learning and accountability, creating a
safe working environment, as far as reasonably practicable for all employees, customers, and stakeholders.
MTN prioritizes health and safety through comprehensive employee fraining focusing on creating a safe,
inclusive workplace and preventing work-related incidents.

Transparency plays a crucial role in this journey. We have adopted open communication about health and
safety incidents, focusing more on understanding root causes and sharing lessons learned. This commitment
fo fransparentinvestigation and communication has allowed us fo embed learnings across the organisation,
encouraging a culture where safety comes first. Our ambition is to further advance our health and safety
practices by aufomating the collection of health and safely data and increasing awareness among skaff and
third-party contractors. These efforts support our goal of achieving ISO 45001 readiness and certification,
reinforcing a sustainable culfure of safely and confinuous improvement throughout MTN.

— Doing for Health and Safety N

a 19 67 2 Faraities

Number
of cars

Safety

alerts Third Party

incidents
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Creating Value for the Communily - MTN Uganda Foundation

MTN, through its Foundation, delivers significant value fo communities via a comprehensive range of CSI
inifiatives aligned with our strategic objectives. The Foundation is committed fo enhancing rhe quality of life
across diverse communifies and upholds the company’s dedication to sustainable practices.

Its objectives are closely aligned with national priorities outlined in the NDP and the UN SDGs. The Foundation’s
aim is fo expand opportunities in education, healthcare, and economic empowerment ensuring that progress
is inclusive and benefifs all segments of society. The Foundation’s approach is rooted in collaboration, working
closely with local communities, government bodies, non-governmental organisations, and ofher partners fo
ensure ifs inferventions are relevant and impactful.

Our CSI Strategic Framework

Education o Health

Meel the education needs of Meef the needs of communities
communities by enabling GOU by enabling GOU NDP and UN
NDP and UN SDG goals on SDG goals on health through
education through digital literacy access to healthcare

Y’ello Hope (National Priority
Areas) 1

Youth Empowerment

Provide the yourh with the
Fools, skills, access, knowledge
and opporftunities fo become
economically acfive cifizens

Provide micro-level supportin - 4
disaster humanitarian/pandemic
prevention, relief and recovery

Financial Value g Supplementary Info /

Case Study: Maendeleo Foundation.

The MTN Digital Skills Initiative aimed fo
bridge the digital divide in underserved
Ugandan communities, focusing on youth
and women who face significant barriers
fo accessing fechnology and the internet.

The project sought fo provide practical
digital skills that enhance employability,
enftrepreneurship, and lifelong learning,
fhereby fostering a more inclusive digital
economy. This objective supports broader
goals aligned with MTN’s purpose of
enabling the benefits of a modern
connectled life and confribuftes to the UN
SDGs.

The initiative delivered 10-day digital skills
fraining camps using the MTN Infternef
Bus, a mobile digital classroom, working
fhrough local host parfners such as
libraries, community centres, and schools.

The project has targeted at least 1,000
youth and women per year across ten
districts, with the overarching goal of
strengthening digital literacy at the
grassroofs level.

The project nol only built technical skills but also restored self-confidence and inspired Future
aspirations. It revealed strong communily demand for digikal fraining and underscored the
importance of scaling efforfs and ensuring inclusivity Fo sustain long-ferm impact.

Asia Kamukama, Executive Director, Maendeleo Foundation.
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Our 2025 CSI Impact in Numbers

Education

Projects implemented were anchored
on the provision of financial support
for infrastructural aid in schools and
vocational institutions, provision of
furniture and equipment, refurbishment
of dilapidated structures, and offering
of scholarships to underprivileged
sfudents. MTN Foundation has also
faken inifiafives fo actively promote Fhe
adoption of digital learning and skilling
aimed afimproving learning oufcomes
and resulfs in schools.
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Total expenditure { Total expenditure
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13.1bn | 123,120

¢45 Number of learning
institutions supported

Health

Efforts were directed rowards
confributing to fhe improvement
of health services.

Connecting
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in health births)
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Youth empowerment

Through the Foundation, MTN

has doubled its efforts fowards
implementing programs rhat
strengthen the enfrepreneurship
skills of the youth, including
equipping fhem with digital literacy
fo prepare them for employment and
business opportfunities in foday’s
and fomorrow’s markets.

""" s

Total expenditure Direct

onyouth beneficiaries
(number of

programmes youths impacted)

empowerment ‘

131.2bn | 19,156

transitioned

1‘9 Districts 1/?9 to formal
impacted employment

Y'’ello Hope (National Priority
Areas)

The MTN Foundation confinues
fo support national infervention
efforts as part of our commitment
o care for the communities in
which we operate.
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Direct
Total expenditure beneficiaries
in health on (number of live
refugee support births)

131.6bn

1s3 Number of health
facilities supported

127,100
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Our strategy centres on compliance, erhical leadership, and transparency fo
Doin drive long-term sustainability and shareholder value, while fostering a culture of
%, infegrity and accountability. We believe thal good governance enables us to live

i" rig- ourvalues Fhrough enhanced accountability, corporate responsibility, a strong risk

and performance management culture, Fransparency and effective leadership.
A Safeguarding Enhancing information and cybersecurity
- 1 our people and
customers

Respecting digital human rights

Treaking customers fairly

Promoting health, safety and wellbeing

Ensuring electromagnetic frequencies and 5G safety

YVYVYVYY

Promoting erhical conduct
Entrenching fair competitive practices
Managing and reducing risks
Committing fo compliance

s Embedding ethical
' 2 and responsible
business practices

YVYVYY

A4

Partnering for an Responsible and inclusive procurement
ethical supply chain » Embedding susfainability across our supply chain

What Dola MTN Colfects (And Why it Matters)
Privacy-by-Desi,
megns ’;WN bﬁﬂds
privacy into everything,

like & soning in food.
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Case Study: Project Guardian

Data Privacy Week is instrumental
for strengrhening MTN'’'s culfure of
accounfabiliry and championing borh legal
and ethical responsibilifies. The launch of an
engaging privacy programmenempowered
parfticipants with practical tools and
insights.

Leadership communications underscored
privacy as a fundamental value, inspiring
staff fo embrace their roles as stewards of
data protection. The Privacy Pledge Wall
became a vibrant platform for employees
fo share commitfments and perspectives,
deepening collective ownership. The digital
quiz illuminated learning opporftunities
and showcased a spirit of continuous
improvement.

A virtual ftraining session led by fthe
Personal Data Profection Office of Uganda
brought together over 110 third-party
providers, delivering clear guidance on
legal obligations, compliance strategies,
and regulatory case studies.

This initiative made a fangible impact,
driving MTN’s privacy culture forward
Fhrough sfrong leadership engagement,
hands-on learning, and broad-based
parficipation. Staff became empowered
and knowledgeable in data protection
principles, while acfive involvement in the
pledge wall and quiz reflected deep internal
commifment.

Third-party providers left with renewed
clarity and confidence in their legal
responsibilities, fostering unified privacy
standards across the organisaftion and
advancing the objecftives of Project
Guardian.
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Doing for
growth

Creating a Responsible Supply Chain

AFMTN, we are committed to upholding responsible
supply chain pracfices. We acknowledge the
significant impact our operations have across
social, environmental, and ethical spheres. Our aim
is fo operate in a manner that fosters the long-term
sustainabiliry of the communities in which we do
business.

MTN collaborates with suppliers fto ensure
alignment with its objecltives and expectations,
guided by comprehensive company frameworks.

These frameworks include the Supply Chain Policy
2025, which has been amended fo incorporate
supplier performance management provisions, the
Local Content Policy 2025, and a newly infroduced
Local Content Strafregy launched in July 2025. MTN
and ifs business unifs conducl sustainabilify-
focused supplier engagement sessions fo promote
fhese policies and foster enhanced cooperation.

Partnering for a Responsible
Supply Chain

2510 B
S 1:62.3bn e
B 163.3% s
2135% e

106 //  Annual Report 2025

UGANDA
COMMUMICATIONS
COMMISSION

@ Foo Lo
g COMMISSIoN

NICATIONS COMMiIssION

Municati »
and Access Fund (chg;gnlversql Service

Pay: UGANDA commy
For: Uganda com

Ush: 50,547,694 156

Date _12"/05/2025
£/05/2025 )
Signature

Creating Value for the Economy

MTN has been a crucial driver of digital fransformation in the country, with substantial investrments in
infrastructure, innovation, and partnerships. Our mobile and fibre nefwork coverage expansion has enhanced
internet accessibility across Uganda allowing us to make a significant confribution to various sectors in
Uganda such as ICT, agriculture and business through ensuring access fo services and mobile plarforms
that facilitate development within the eco-system.

This also enables the population within Uganda fo have increased connectivity, digital inclusion and digiral
fransformation, which are critical for meeting the goals of Vision 2040 as well as alighing with our Ambition
2025 strategy.

Doing for society

Or11ask  Briaem Drwsin @To11r
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108 Directors’ report for the year ended 31
December 2025

109 Sratement of directors’ responsibilities
for the consolidated financial
statements for Fhe year ended 31
December 2025

110 Independent auditor’s report fo the
shareholders of MTN Uganda limited
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Directors report for the year ended 31 December 2025

The directors submit their report together with the audited consolidated financial sfatements for the year ended 31 December 2025 which disclose Fhe state of affairs
of MTN Uganda Limited and its subsidiary, MTN Mobile Money (U) Limired (fogether “the Group”).

Principal activity
The principal activity of the Group is fo provide felecommunication and mobile financial services.
Staffing

The number of persons employed by the Group af 31 December 2025 was 675 (2024: 644 employees), excluding conftract employees.
Results and dividends

The Group made a nef profif for the year ended 31 December 2025 of Shs 678,763 million (2024: Shs 641,548 million). During the year ended 31 December 2025,
fhe Group declared and paid a dividend of Shs 649,282 million (2024: Shs 458,975 million). The directors recommend the payment of a final dividend of Shs 8.25 per
share amounting fo Shs 184,710 million (2024: Shs 8.5 per share, Shs 190,307 million).

Directors

The directors who held office during the period and to the date of this report were:

Name Designation Name Designation
Charles Mbire Chairman Yolanda Cuba Direcfor
Karabo Nondumo Director Winnie Tarinyeba Kiryabwire Direcfor
Sylvia Mulinge Direclor Fatima Daniels Direcfor
Sugentharem Perumal Director Francis Kamulegeya Director
Andrew Bugembe Director

Auditor

The Group's auditor, Ernst & Young Certified Public Accountants has expressed willingness to continue in office in accordance with Section 167 (2) of the Companies
Act, Cap. 106, Laws of Uganda.

By order of the Board,

Enid Edroma
Secrefary

12 March 2026
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Statement of directors’ respons

Statement of direclors’ responsibilities for the consolidated
financial statements for the year ended 31 December 2025

The Companies Act, Cap. 106, Laws of Uganda requires the directors to prepare financial statements for each financial year that give a true and fair view of the state
of affairs of the Group as at the end of the financial year and of its profit and loss. It also requires the directors fo ensure that the Group keeps proper accounting
records that disclose, with reasonable accuracy, the financial position of the Group. They are also responsible for safeguarding the assets of the Group.

The directors accept responsibility for the annual financial stafements, which have been prepared using appropriate accounting policies supported by reasonable
and prudent judgements and estimates, in conformity with Infernational Financial Reporting Standards (IFRS Accounting Standards) as issued by fhe International
Accounting Standards Board (IASB) and Interprerations as issued by the IFRS Interprefations Committee (IFRIC) and the requirements of the Companies Act, Cap.
106, Laws of Uganda.

The directors are of the opinion that the financial statfements, which have been prepared in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board and the Companies Act, Cap. 106, Laws of Uganda, give a true and fair view of the Group's skate of the financial affairs and its profit for
fhe year. The directors further accept responsibility for the maintenance of accounting records Fhat may be relied upon in the preparation of financial statements, as
well as responsibility for such internal control that the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatements whether due fo fraud or error.

The Group operates in an established control environment, which is documented and regularly reviewed. This incorporates risk management and internal control
procedures, which are desighed fo provide reasonable, but not absolute assurance that assefs are safeguarded and the risks facing the business are being controlled.
Nothing has come to the alttention of the direclors fo indicate thal any material breakdown in the functioning of these controls, procedures and systems has occurred
during the period under review.

The going concern basis has been adopted in preparing the financial statements. The directors have no reason fo believe thal the Group will not be a going concern
in Fhe foreseeable fulure, based on forecasts and available cash resources. These financial statfements support Fhe viability of the Group.

Ernst & Young Certified Public Accountants have audited the Group's financial statements, and their reportis presented on pages 110 fo 115. The financial stfatements
sel out on pages 116 to 158 were approved for issue by the Board of Directors on 12 March 2026 and are sighed on its behalf by:

Chairman Director
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Independent auditor's report to the
shareholders of MTN Uganda limited

Report on the audit of the consolidated
financial statements

Opinion

We have audited the consolidated financial statements of MTN Uganda Limited
and ifs subsidiaries (fhe “Group”) set out on pages 10 to 62 which comprise fhe
consolidated statement of financial position as at 31 December 2025, and the
consolidated statement of comprehensive income, the consolidated statement
of changes in equity and the consolidated statement of cash flows for the year
fhen ended, and notes fo the consolidated financial statements, including material
accounting policy information.

In our opinion, the consolidated financial statements present fairly, in all material
respects, fhe consolidated financial position of the Group as at 31 December 2025
and its consolidated financial performance and its consolidated cash flows for
fhe year then ended in accordance with IFRS Accounting Standards as issued
by fhe International Accounting Standards Board and the requirements of the
Companies Act, Cap. 106, Laws of Uganda.

Basis for opinion

We conducted our auditin accordance with International Standards on Auditing
(ISAs). Our responsibilities under those sfandards are further described in the
Audifor’s responsibilities for the audit of the consolidated financial statements
section of our report. We are independent of the Group in accordance with
fhe Infernational Erhics Standards Board for Accountants’ Infernational Code
of Ethics for Professional Accountants (including International Independence
Standards) (IESBA Code) requirements and other independence requirements
applicable fo performing audits of financial statements of the Group and in
Uganda. We have fulfilled our ofher erhical responsibilities in accordance with
fhe IESBA Code and in accordance with other erhical requirements applicable fo
performing audifs of the Group and in Uganda. We believe thal the audit evidence
we have obtained is sufficient and appropriate fo provide a basis for our opinion.
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Key audit matters

Key audit matters are those matters that, in our professional judgement, were
of most significance in our audil of the consolidated financial statements of
the current period. These matters were addressed in Fhe conftext of our audil of
the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on fhese matters. For each
matter below, our description of how our audit addressed the matter is provided
in that confext.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for
the audit of the consolidated financial statements section of our report, including
in relation to these matters. Accordingly, our audit included the performance
of procedures designed fo respond fo our assessment of the risks of material
misstatement of the consolidated financial skafements.

The results of our audit procedures, including the procedures performed to
address the matters below, provide the basis for our audit opinion on the
accompanying consolidated financial sfafements.
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Independent auditor’s report (continued)

Key audit matters (continued)

Key audil matter How our audit addressed the key audit matter

Revenue recognition — complexity of products and systems

Revenue recognition was an area of most significance in Our procedures to address fthis key audit matrer included:

111

our audit due to the materiality of revenue o the financial
stafements, its sensitivity Fo small changes in recognition,
and the pervasive impact of revenue recognition on
both the skatement of profit or loss and the statement
of financial position.

Revenue from confracts with cusfomers amounted to
UGX 3.6 trillion for the year (2024: UCX 3.1 trillion) and is
fhe primary driver of the Group's profitability. In addition,
the application of IFRS 15 directly affects significant
balance-sheet items, including frade receivables,
confractassers, and contract liabilities. As a result, errors
in Fhe fiming, completeness, or classification of revenue
could lead to material misstatements of both profit and
nef assels.

The Group offers multiple products and plans, with
changes o tariff sfructures and the infroduction of new
products which may occur mulfiple fimes within one
reporting year. Revenue is processed through mulfiple
inferconnected billing and rafing systems, requiring
revenue to be recognised, deferred, or accrued based
on systemdriven calculations under IFRS 15.

While revenue transactions are largely automated,
fhe scale and volume of fransactions processed on
a recurring basis, fogether with reliance on complex
systems, increase the risk of material misstatement
arising from errors in system configuration, dafa
fransfers, or cutoff that are not appropriately reflected
in revenue, contract assets, or contract liabilities and may
not be readily identifiable through substantive testing
alone.

We understood and tested the desigh and operating effectiveness of management’s controls over
Fhe fransfer of revenue information between the multiple systems involved in recording revenue;

We tested the confrols in place over the authorisation of rate changes and a review of the new
products recorded in the billing systems;

We involved our internal IT audit specialists to test the IT general contfrols of the rating and billing
environments, as well as assessed the completeness of the relevant revenue reports utilised for
audil purposes;

We tested the end-to-end reconciliation from rating and billing systems o the journals processed
in the general ledger;

We performed analytical review procedures over significant revenue streams by identifying the
drivers fthafresulfed in changes year on year to establish deftailed monthly and annual expectations.
Where movementwere outside our precision level sel, we performed substantive audit procedures;

We performed correlation analysis belween revenue, deferred revenue, trade receivables and cash;

We reviewed the reconciliation of the aggregate of the prepaid and hybrid customers per the charging
system fo the deferred revenue balance;

We selected and ftested a sample of enterprise revenue contracts and assessed, in line with the
requirements of IFRS 15 Revenue from contracts with cusfomers, that contracts with customers were
valid, that performance obligations were agreed by both parties and that revenue was appropriately
recognised;

We tested the stand-alone selling prices as input info the system and agreed the logic behind the
stand-alone selling prices to the relevant requirements of IFRS 15 Revenue from contracts with
cusfomers;

We rested management reconciliations for inferconnect/roaming revenue and agreed the balances
fo third party confirmations;
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Independent audifor’s report (continued)

Key audit matters (continued)

Key audit matter How our audil addressed the key audit matter

Revenue recognition — complexity of products and systems

112

Accordingly, the combination of the significance of
revenue, the judgement involved in determining the
appropriate fiming and classification of revenue under
IFRS 15, and the reliance on complex, automated
systems resulted in revenue recognifion requiring
significant auditor aftention and being considered a
key audit matter.

The Group’s accounting policy on revenue recognition is
sef out in Note 2B, with related disclosures on revenue
from confraclks wirh customers and contract liabilities
included in Notes 5A and 5B o the financial statements.

We tested a sample of journal entries, processed in relation fo non-standard revenue including
Oracle journals by reviewing supporting documentation fo ensure that the journals were supported
by an underlying business rationale, were accounted for correctly, in the correct period and were
appropriately authorised; and

We examined and assessed the accounting policies applied and disclosures in terms of the
recognition of revenue for compliance with IFRS 15: Revenue from contracts with customers and
indusfry guidance.

Recognition of lease liabilities in accordance with IFRS 16 Leases

As disclosed in Note 18 (b) of the consolidated financial
statements, the Group’s lease liabilities at 31 December
2025 amounted to Shs 1,498 billion. This liability is
recognized in line with the Group’s accounting policy
described in Note 2G.

The lease liability is recognised at the present value of
fhe future minimum lease payments under the confrack.

The significantjudgements applied in the recognition of
fhe lease liabilities include:

> Identifying and applying escalation clauses that could
impack payments under the confractin future periods.
The escalation clauses are based on external factors
for which information may not be available currently,
such as inflation rates in future periods;

2 identifying and excluding cash flows for non-lease
components in the derivation of the lease liability;

Our procedures to address this key audit matter included:

We evaluated management’s processes, systems, and financial controls for identifying and
accounting for leases;

We checked management’s basis for determining and excluding non-lease components in the
compuration of lease liabilities and obtained support documentation for the non-lease components;

We rraced a sample of lease additions, disposals, and repayments, and lease cash flows o the lease
model and fo supporting documents;

We checked the reasonableness of the incremental borrowing rate applied in discounting lease
cash flows;

We performed analytical procedures o check the reasonableness of the interest charge on lease
liabilities;

We evaluated management’s conclusions on wherher rhere are any lease modifications arising
during the year;
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Independent audifor’s report (continued)

Key audit matters (continued)

Key audil matter How our audil addressed the key audit matter

Recognition of lease liabilities in accordance with IFRS 16 Leases

> determining the applicable lease terms for each We checked fhe reasonableness of exchange rafes used fo account for lease confracts rhal are nofr
lease including estimating rhe lease ferm implied in denominated in Uganda Shillings. For a sample of these contracts, we recomputed the expected
fhe renewal clauses in the lease contracts, and the carrying amount af the closing rate;

application of extension clauses in the confrack; . - .
PP ’ We evaluated the basis for application of extension clauses and assessed the reasonableness of

> deftermining the appropriate incremental borrowing Fhese assumptions based on decisions faken previously and management’s long-rerm strategy;

rate for discounting lease liability cash flows; . ) . .
g Y Where applicable, we tested management’s assessment for restoration of site areas and the basis

> identifying and recognizing lease liabilities for lease for recognition of an assef refirement obligation;

difications. . -
modiicarions We recomputed the lease amortization expense and the depreciation schedule for a sample of

We considered the recognition of lease liabilities as a key Fhe leases;
audit matter on account of the significant judgements
involved and because lease liabilities are a material item
representing 36% of fotal liabilities.

We assessed the adequacy of the lease liability disclosures in the Group’s consolidated financial
statements for alignment with IFRS 16 Leases.
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Independent auditor’s report (continued)
Other information

The directors are responsible for the ofher information. Other information
comprises the information included on pages 1 to 2 of the document titled “MTN
Uganda Limited Annual Reportand Audited Consolidated Financial Skatements
for the Year Ended 31 December 2025" which includes the Directors’ Report as
required by the Companies Act, Cap. 106, Laws of Uganda, and the Skatement of
Directors’ Responsibilities for the Consolidated Financial Statements, which we
obfained prior to the date of this report, and the defailed Annual Report, which
is expected to be made available to us after that date. The other information
does notinclude the consolidated financial statements and our auditor’s report
Fhereon.

Our opinion on fthe financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audil of the consolidated financial statements, our
responsibility is fo read the other information and, in doing so, consider whether
fhe other information is materially inconsistent with the consolidated financial
statements, or our knowledge obtained in the audit, or otherwise appears fo
be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstafement of this ofher information, we are required
o report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the
consolidated financial statements

The directors are responsible for the preparation and fair presentation of the
consolidated financial statements in accordance with IFRS Accounting Standards
asissued by the Infernational Accounting Standards Board, and the requirements
ofthe Companies Act, Cap. 106, Laws of Uganda, and for such internal control as
the directors determine is necessary to enable rhe preparation of consolidated
financial sfatements that are free from material misstatfement, wherher due to
fraud or error.

In preparing the consolidated financial statements, the directors are responsible
for assessing rhe Group’s ability fo continue as a going concern, disclosing, as
applicable, matters related fo going concern and using rhe going concern basis
of accounting unless the directors eitherintend to liquidate the Group or fo cease
operations, or have no realistic alfernative but fo do so.
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Auditor’s responsibilities for the audit of
the consolidated financial statements

Our objectives are to obtain reasonable assurance aboulwhether the consolidated
financial sfatements as a whole are free fromm material misstatement, wherher
due fo fraud or error, and fo issue an audiftor’s report Fhat includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material
misstafement when it exists. Misstafements can arise from fraud or error and
are considered material if, individually orin the aggregate, they could reasonably
be expected fo influence the economic decisions of users taken on the basis of
Fhese consolidated financial srafements.

As part of an audit in accordance with ISAs, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated
financial stfatements, whether due to fraud or error, design and perform
audil procedures responsive fo those risks, and obfain audif evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of
not deftecting a material misstatement resulting from fraud is higher than for
one resulfing from error, as fraud may involve collusion, forgery, infentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of infernal control relevant o the audit in order fo
design audit procedures that are appropriate in the circumstances, bul not
for the purpose of expressing an opinion on the effectiveness of the Group's
infernal confrol.

Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
fhe directlors.

Conclude on the appropriateness of the directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, wherher
a material uncerfainty exists related to events or conditions that may cast
significant doubl on the Group'’s ability fo continue as a going concern. If we
conclude thata material uncertainty exists, we are required fo draw afttention
in our auditor’s report o the related disclosures in the consolidated financial
skafements or, if such disclosures are inadequate, fo modify our opinion. Our
conclusions are based on rhe audit evidence obtained up fo the date of our
auditor’s report. However, future events or condifions may cause the Group
fo cease to continue as a going concern.
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Independent auditor’s report (continued)

Auditor’s responsibilities for the audit of the
consolidated financial statements (continued)

Evaluate the overall presentation, structure, and content of the consolidated financial sfatements, including the disclosures, and whether Fhe consolidated financial
statements represent the underlying fransactions and events in a manner that achieves fair presentation.

Plan and perform the group audit fo obtain sufficient appropriate audit evidence regarding the financial information of the entities or business units within the
Group to express an opinion on the consolidated financial statfements. We are responsible for the direction, supervision and performance of the group audit. We
remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant audif findings, including any significant
deficiencies in internal control that we identify during our audik.

We also provide the direcftors with a statement Fhat we have complied with relevant ethical requirements regarding independence, and fo communicate with them all

relationships and other matters that may reasonably be thought fo bear on our independence, and where applicable, actions faken to eliminate threats or safeguards
applied.

From the matters communicated with the direcltors, we determine those matters that were of most significance in the audit of the consolidated financial statements of
Fhe currentyear and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about
Fhe matter or when, in extremely rare circumstances, we determine thal a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected fo outweigh the public interest benefits of such communication.

Report on other legal and regulatory requirements

As required by rhe Companies Act, Cap. 106, Laws of Uganda, we report fo you, based on our audit, that:
i. We have obfained all fhe information and explanations which fo the best of our knowledge and belief were necessary for the purpose of the audit.
ii. In ouropinion, proper books of account have been kept by the Group, so far as appears from our examination of those books; and,

iii. The consolidated sfatement of financial position and the consolidated stafement of comprehensive income are in agreement with the books of account.

The Engagement Partner on the audit resulting in this independent auditor’s report is CPA Geoffrey Byamugisha — PO231.

Ciner 37 AT S

Ernst & Young \ CP%:jfr@yamugisha
Certified Public Accdyntpints Partn

of Uganda Kampala

13 March 2026
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2025 2024

Note Shs ‘000 Shs ‘000

Revenue from contracts with customers 5 3,604,050,553 3,172,720,658
Ofrher income 3,117,384 878,535
Direct nefwork operating costs 7 (388,467,788) (350,995,959)
Government and regulatory costs (80,093,808) (78,012,108)
Cost of handsefs and orher accessories sold (31,516,347) (30,912,767)
Inferconnect and roaming (125,358,765) (130,841,967)
Employee benefits expenses 9 (176,624,768) (151,509,083)
Selling, distribution and marketing expenses 10 (633,791,560) (542,993,437)
Impairment loss on trade receivables 22 (21,946,577) (15,650,684)
Other operating expenses 11 (211,960,247) (217,352,753)
Depreciation of property, equipment, and right-of-use assefs (463,156,822) (408,429,839)
Amortisation of infangible assets 19 (87,194,177) (87,426,836)
Operating profit 1,387,057,078 1,159,473,688
Nel foreign exchange losses 12 (a) (4,494,041) (2,612,630)
Finance income 12 (b) 68,717,280 54,174,568
Finance costs 12 (b) (316,575,721) (290,359,669)
Profit before tax 1,134,704,596 920,675,958
Income tax expense 13 (a) (455,941,660) (279,127,690)
Profit for the year 678,762,936 641,548,268
Orher comprehensive income for the year nef of fax - -
Total comprehensive income for the year 678,762,936 641,548,268
Basic / diluted earnings per share 14 30.32 28.65
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Consolidated Statement of Financial Position as af Ended 31 December 2025

L J
2025 2024
Note Shs ‘000 Shs ‘000
Assels
Non-current assets
:ﬁ;:!n‘?'a”r and 18(a)  1,530,436,217 1,258,957,532
Right-of-use assefs 18 (b) 1,248,357,937 1,163,439,969
Infangible assefts 19 (a) 352,701,250 379,704,704
Deferred tax assets 17 13,888,969 18,344,280
Contracl assefs 5 (b) 39,005,518 33,075,640
Ereecs(']\;‘f::rsnd 20 51,471,539 56,982,790
3,235,861,430 2,910,504,915
Current assels
Inventories 21 5,942,527 8,133,172
Income tax recoverable 13 (b) - 3,429,277
Contracl asserts 5 (b) 51,113,663 35,183,204
Trade and other receivables 22 217,747,225 209,609,361
Trust account balances 23 1,459,494,778 1,351,739,290
Cash and cash equivalents 24 388,025,397 152,005,049
2,122,323,590 1,760,099,353
Total assefs 5,358,185,020 4,670,604,268
Equity
Ordinary share capital 15 22,389,044 22,389,044
Refained earnings 1,203,883,369 1,174,402,716
1,226,272,413 1,196,791,760
Liabilities
Non-current liabilities
Borrowings 28 164,878,258 -
Lease liabilities 18 (b) 1,198,769,017 1,173,939,939
Ofther financial liabiliry 19 (b) 39,508,334 69,591,652
Deferred revenue -IRU assefs 20 (c) 11,858,528 13,497,438
Egﬂ?ﬁégﬁiﬁ'bosed 26 19,698,314 9,418,494
1,431,712,451 1,266,447,523

//  Annual Report 2025

Supplementary Info

,’
/

2025 2024
Note Shs ‘000 Shs ‘000

Current liabilities
Bank overdraft 24 - 45,091
Trade and ofher payables 25 742,096,483 540,482,659
Other financial liability 19 (b) 38,655,360 29,281,425
Contract liabilities 5(b) 34,575,631 29,970,898
Income fax payable 13 6,690,272 3,533,677
Borrowings 28 80,655,526 22,388,973
Lease liabilities 18 (b) 299,286,410 193,208,362
Trust account balances 23 1,459,494,778 1,351,739,290
Eg/ﬂzyfrﬁizgﬁ@'bcsed 26 7,950,429 6,941,739
Provisions 27 30,795,267 29,772,871
2,700,200,156 2,207,364,985
Total liabilities 4,131,912,607 3,473,812,508
Total equity and liabilities 5,358,185,020 4,670,604,268

The financial skatements on pages 116 to 158 were approved by the board of
directors on 12 March 2026 and signed on its behalf by:

A e

Chairman

Director
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Consolidated Statement of Changes in Equily for the Year Ended 31 December 2025

Supplementary Info .

Ordinary Retained
share capital earnings Total equity
Shs’000 Shs’000 Shs’000
Year ended 31 December 2024
Balance at 1 January 2024 22,389,044 991,829,855 1,014,218,899
Comprehensive income:
Profit for the year - 641,548,268 641,548,268
Ofher comprehensive income - - -
Total comprehensive income for the year - 641,548,268 641,548,268
Transactions with owners of the company:
Dividends paid (nofe 16) - (458,975,407) (458,975,407)
- (458,975,407) (458,975,407)
As af 31 December 2024 22,389,044 1,174,402,716 1,196,791,760
Year ended 31 December 2025
Balance as at 1 January 2025 22,389,044 1,174,402,716 1,196,791,760
Comprehensive income:
Profit for the year - 678,762,936 678,762,936
Ofher comprehensive income = = =
Total comprehensive income for the year - 678,762,936 678,762,936
Transactions with owners of the company:
Dividends paid (nofe 16) - (649,282,283) (649,282,283)
- (649,282,283) (649,282,283)
As al 31 December 2025 22,389,044 1,203,883,369 1,226,272,413
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Consolidated Statement of Cash Flows for the Year Ended 31 December 2025

®
2025 2024
Note Shs ‘000 Shs ‘000
Operating activities
Cash generated from operations 30 2,050,397,976 1,650,981,421
Inferest received 54,925,192 51,051,476
L”g;gessirrspmd on Mobile Money 1, (37,123,691)  (39,637,464)
Inferest paid on borrowings 28 (23,358,946) (25,934,466)
Interest paid on lease liabilities 18(b) (231,590,005) (214,171,764)
Interest on financial liability (6,980,142) (8,771,303)
Dividends paid 16 (649,282,283)  (458,975,407)
Income fax paid 13 (444,900,477) (276,316,653)
Nel cash generated from 712,087,624 678,225,840

operating activities

Cash flow from investing activities

Purchase of property, plant and

. 18(a) (412,454,156) (376,869,535)
equipment
; 1,168,839
Proceeds from d|sposc1I. of 1,185,573
property, plant and equipment
Purchase of intangible assefs 19 (62,288,790) (37,468,069)
Nef cash used in investing activities (473,574,107) (413,152,031)

Financing activities

Repayments of borrowings 28 - (253,658,856)
Proceeds from borrowings 28 222,000,000 80,000,000
Payment of principal porfion of 14 s (503 185705)  (164,187,425)
lease liability

Payment for financial liability 19 (b) (23,709,383) (22,397,340)
Nef cash used in financing activities (4,895,088) (360,243,621)
Net increase / (decrease) in cash 233,618,429 (95,169,812)

and cash equivalents
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°
2025 2024

Note Shs ‘000 Shs ‘000
Movement in cash and cash equivalents
At start of year 151,959,958 238,562,937
Increase / (Decrease) 233,618,429 (95,169,812)
Effect of exchange .Iosses on 2,447,010 8,566,833
cash and cash equivalents
At end of year 24 388,025,397 151,959,958
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Notes o the Consolidated Financial Statements

General information

MTN Uganda Limited is incorporated in the Republic of Uganda under the
Companies Act, Cap. 106, Laws of Uganda and is domiciled in Uganda. MTN
Uganda Limited is listed on the Uganda Securities Exchange. The address
of its registered office and the registration number are:

PloF 69-71, Jinja Road
P.O. Box 24624
Kampala

Uganda

Reg. No: 37058

MTN Uganda Limited is a subsidiary of MTN International (Mauritius) Limited.
MTN Group Limited is the Group’s ulfimate parent and holding company,
which is incorporated in the Republic of South Africa and is listed on the
Johannesburg Stock Exchange Limited.

For the Companies Act, Cap. 106, Laws of Uganda reporting purposes, the
balance sheet is represented by the statement of financial position and the
profitand loss account by Fhe stafement of comprehensive income in these
financial sfafements.

Accounting policies

The material accounting policies applied in the preparation of these financial
stafements are sel out below and in the related notes to the Group financial
stafements. The material accounting policies applied are consistent wirh
Fhose adopted in the prior year.

Basis of preparation

The financial stafements have been prepared in accordance with International
Financial Reporting Standards (IFRS Accounting Standards) as issued by
fhe International Accounting Standards Board (IASB) and Interpretations as
issued by fhe IFRS Interprefations Committee (IFRIC) and comply with the
requirements of the Companies Act, Cap. 106, Laws of Uganda. The Group
has adopted all new accounting pronouncements that became effective in
Fhe current reporting period.
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The financial stafements have been prepared on the historical cost basis,
excepl otherwise stated in the accounting policies below. Amounts are
rounded fto the nearest rthousand with the exception of the number of
ordinary share capital (note 15), earnings per share (note 14) and dividends
per share (note 16). The preparation of financial statements in conformity
with IFRS Accounting Standards requires management fo make judgements,
estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and expenses. Actual
results may differ from these estimates. Information about significant areas
of estimation uncertainty and critical judgements in applying accounting
policies that have the most significant effect on fhe amounts recognised in
Fhe financial skfatements are included in note 4.

Changes in accounting policies and disclosures

New sfandards, amendments and interpretation

The Group has adopted all new and amended IFRS Accounting Standards
and IFRIC interpretations thal are mandatory for reporting periods beginning
on or after 1 January 2025.

The directors have assessed the impact of Fhese new and amended standards
and concluded thatl their adoption did not resull in any material changes
fo the Group’s accounting policies, nor did they have a material impact on
the recognition, measurement or disclosure of items in the consolidated
financial statements.

Standards and interpretations that are nof yet effective

The new and amended sfandards and interpretations that are issued, bul nof
yer effective, up to the date of issuance of the Group's financial statements
are disclosed below. The Group infends to adopf these new and amended
standards and interprefations, if applicable, when they become effective.
The adoption of the new accounting stfandards and amendments is not
expected to have a material impact on the Group results, except for IFRS
18 Presentation and Disclosure in Financial Statements.
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Notes to the Consolidated Financial Statements (continued)
2 Accounting policies (continued)
A Basis of preparation (continued)

Changes in accounting policy and disclosures (continued)

Standards and interprefations that are not yef effective (continued)

Standard

Effective date for
annual periods
beginning on or
after

Classification and Measurement of Financial
Insfruments — Amendments fo IFRS 9 and IFRS 7

1January 2026

Annual improvements to IFRS Accounting
Standards — Volume 11 affecting the following
sfandards:

IFRS 1 Firsk-time Adoption of International
Financial Reporting Standards

IFRS 7 Financial Instruments: Disclosures

Guidance on implementing IFRS 7 Financial
Instruments: Disclosures

IFRS 9 Financial Instruments
IFRS 10 Consolidated Financial Statements

IAS 7 Statement of Cash Flows

1January 2026

Contracts Referencing Nafure-dependent
Electricity — Amendments fo IFRS 9 and IFRS 7

1January 2026

IFRS 18 — Presentation and Disclosure in
Financial Statements

1January 2027

IFRS 19 — Subsidiaries without Public
Accountability: Disclosures

1January 2027

Translation fo a Hyperinflationary Presentation
Currency — Amendments to IAS 21

1January 2027

Amendments to lllustrative Examples on IFRS 7,
IFRS 18, IAS 1, IAS 8, IAS 36 and IAS 37

No effective date

Sale of Contribution of Assefs befween an
Investor and ifts Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28
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Deferred
indefinitely

IFRS 18 — Presentation and Disclosure in Financial Skatements

In April 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation of
Financial Statfements. IFRS 18 intfroduces new requirements for presentation
within the statement of profit or loss, including specified fotals and subtotals.

Furthermore, entities are required to classify all income and expenses
wirhin Fhe skatement of profit and loss into one of five categories: operating,
investing, financing, income taxes and discontinued operations, whereof
Fhe first three are new.

Il also requires disclosure of newly defined management-defined
performance measures, subtofals ofincome and expenses, and includes new
requirements for aggregation and disaggregation of financial information
based on the identified ‘roles’ of the primary financial sfatements (PFS) and
the notes. In addition, narrow-scope amendments have been made to IAS
7 Statement of Cash Flows, which include changing the starting point for
deftermining cash flows from operations under the indirect method, from
‘profilorloss’ to ‘operating profit or loss’ and removing Fhe optionality around
classification of cash flows from dividends and interest. In addition, there
are consequential amendments to several other stfandards.

IFRS 18, and the amendments to the other standards, is effective for
reporting periods beginning on or after 1 January 2027, but earlier application
is permitted and must be disclosed. IFRS 18 will apply refrospectively.

The Group is currently working fo identify all impacts fhe amendments
will have on the primary financial stafements and notes fo the financial
stfafements.
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Notes to the Consolidated Financial Statements (continued)
2 Accounting policies (continued)

Revenue recognition

The Group principally generates revenue from providing mobile
Felecommunications services, such as network services (comprising voice,
data, and SMS), digital services (which include mobile financial services
and other digital offerings), interconnect and roaming services, as well as
from sale of mobile devices. Products and services may be sold separately
or in bundled packages. Revenue is measured based on the consideraftion
specified in a contract with a cusfomer and excludes amounts collected
on behalf of third parties. The Group recognises revenue when it transfers
confrol over a product or services fo a customer. For bundled packages,
fhe Group accounts for individual products and services separately if they
are distinct — i.e., if a product or service is separately identifiable from ofher
items in the bundled package and if a customer can benefit from it. The
consideration is allocared beftween separate products and services in a
bundle, based on fheir stfand-alone selling prices.

The stand-alone selling prices are determined based on fhe list prices af
which the Group sells mobile devices and nefwork services separately.

The Group sells mobile devices to customers on credit. The credit arrangement
exists for a maximum period of eight months. Management has therefore
assessed that there is no significant financing component from the sale of
Fhese devices due fo the shortf credit period, which does not exceed one year.

Nelwork services and digital and fintech services

The Group provides mobile felecommmunication services, including network
services and digital and fintech services. Neftwork services (comprising
voice, data, and SMS) are considered fo represent a single performance
obligation as all are provided over the MTN nefwork and fransmiftted as data
representing a digital signal on the network. The fransmission of voice, data
and SMS all consume nelwork bandwidth and therefore, irrespective of the
nature of fhe communication, the subscriber ulfimately receives access to
Fhe network and the right fo consume nefwork bandwidrh. Network services
are, therefore viewed as a single performance obligation represented by
capacity on the MTN nelwork.

Digital and fintech services include value-added services, rich media services,
mobile money, insurance, airtime lending and e-commerce. Mobile money
revenues mainly relare fo wallel services (withdrawal, P2P transfers),
remiftance services (Intra Africa and rest of the world), Banktech services
(these include savings and lending products and wallet fo bank) and payment
services (comprising of commissions from third parties that fransact using
Fhe mobile money plafform).
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Customers either pay in advance for these services or pay monthly in
instalments over the contractual period.

A contract liability is recognised for amounts received in advance, until the
services are provided or when the usage of services becomes remote.

The Group recognises revenue from these services as they are provided.
Revenue is recognised based on actual unifs of network services/digital and
finfech services provided during rhe reporting period as a proportion of fhe
fokal units of nefwork services/digital and fintech services to be provided. The
customer receives and uses Fhe benefits of these services simulfaneously.
Unifs of network services/digital and fintech services oufside of post-paid
confracts are recognised as the service is provided.

When the Group expects to be entitled to breakage (forfeiture of unused
value or network services), the Group recognises the expected amount
of breakage in proportion to nefwork services provided versus the tofal
expected neftwork services fo be provided. Any unexpected amounts of
breakage are recoghised when the unused value of nefwork services
expire or when usage thereof becomes remote. Assessment of breakage is
updated each reporting period, and any resulting change is accounted for
prospectively as a change in estimate in accordance with of IAS 8 Accounting
policies, changes in accounfing estimates and errors.

Interconnect and roaming

The Group provides interconnect and roaming services. The Group recognises
inferconnect and roaming revenue and debtors as the service is provided
unless itis nof probable (based on hisforical information) on fransaction date
rhat the interconnect revenue will be received, in which case inferconnect
revenue is recognised only when the cash is received or where a right of
sef-off exists with interconnect parties in seftling amounts.

Payment for inferconnect and roaming is generally received on a monthly
Payment for inferconnect and roaming is generally received on a monthly
basis. Some inferconnect and roaming debtors have a historical pattern of
late payment due fo economic challenges in their operating environments.

The Group has continued to provide services to these debfors where the
recovery of principal is significantly delayed beyond the contractual ferms.
The Group has considered historical payment patterns (i.e. customary
business practice) in assessing whether the confract contains a significant
financing component. For confracts containing a significant financing
component, the Group reduces interconnect and roaming revenue and
recognises interest revenue over the period between satisfying the related
performance obligation and payment.
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Notes to the Consolidated Financial Statements (continued)
2 Accounting policies (continued)
B Revenue recognition (continued)

Interconnect and roaming (continued)

Other income

Other income is recognised when fthe related services are provided to the
customers and payment is generally due monthly.

Capitalisation of subscriber acquisition costs

The Group expects Fhalincremental subscriber acquisition costs for obtaining
and renewing contracts are recoverable. These costs include agents’
commission on post-paid contracts and SIM activation costs on prepaid
contracts. The Group has therefore capitalised these costs as contract
costs. Capiftalised contract costs are amortised on a systematic basis over
the average customer life and included in selling, distriburion and markefing
expenses in profit and loss. In ferms of a practical expedient, the Group
has elected fo recognise the incremental costs of obtaining contracts as a
selling, distribution and marketing expense in profit or loss, when incurred, if
the amortisation period of the assels thal the Group otherwise would have
recognised is 12 months or less. Contract costs are assessed for impairment
in accordance with IFRS 9 Financial Insfruments.

Functional currency and translation of foreign currencies

(i) Functional and presentation currency

Ifems included in fthe financial skafements of the Group are measured using
fhe currency that besr reflects the primary economic environment in which
the Group operates (the functional currency). The Group financial statements
are presented in Uganda Shillings, which is the functional and presentation
currency of the Group.

(ii) Transactions and balances

Foreign currency fransactions are translated info the functional currency
using rhe exchange rates at the dates of the fransactions. Foreign exchange
gains or losses resulfing from the sefflement of such transactions and
from the translation at reporting date exchange rates of monetary assets
and liabilities denominated in foreign currencies are recognised in profit
or loss. Non-monetary ifems that are measured in ferms of historical cost
in a foreign currency are translated using the exchange rates at the dates
of the initial fransactions. Non-monetary items measured at fair value in a
foreign currency are franslared using the exchange rates at the date when
the fair value is defermined.
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The gain or loss arising on franslation of non-monetary irems measured
af fair value is freated in line with the recognition of the gain or loss on fthe
change in fair value of the item (i.e., franslation differences on items whose
fair value gain orloss is recognised in OCI or profit or loss are also recognised
in OCI or profit or loss, respectively).

Property, plant and equipment

Property, plant and equipment are measured at historical cost less
accumulated depreciation and impairment losses.

The cost of property, plant and equipment, includes expendifure that is
directly aftributable o Fhe acquisition or construction of the assels, any other
costs directly aftributable to bringing the assels fo the location and condifion
for rheir infended use and the presentvalue of esfimalted decommissioning
costs. Purchased software that is infegral fo the functionality of the related
equipment is capiftalised as part of the equipment.

Depreciation is calculated using fthe straight-line merhod fo write down
fhe cost of the assets fo their residual values over their estimated useful
lives. In defermining residual values, the Group uses hisforical sales and
management’s best estimate based on markel prices of similaritems. Useful
lives of property, plant and equipment are based on management estimates
and consider historical experience with similar assets, the expected usage
of the assel, physical wear and ftear, fechnical or commercial obsolescence
and legal restrictions on the use of the assets.

The estimated useful lives of Property, plant and equipment are as follows:

Buildings leased Over the period of the lease

Leasehold improvements Over the period of the lease

Building owned 50 years

Telecommunications equipment 3 to 15 years

Mobile phones 2 years

Information systems equipment 3 to 7 years

Furnifure and equipment 3o 7 years

Motor vehicles 4 — 5 years

Useful lives and residual values are reviewed on an annual basis and the
effects of any changes in estimates are accounted for on a prospective basis.
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Notes to the Consolidated Financial Statements (continued)
2 Accounting policies (continued)
D Property, plant and equipment (continued)

The assels’ residual values and useful lives are reviewed, and adjusted if
appropriate, at each balance sheef date.

Right-of-use assels are depreciated over their expected useful lives on the
same basis as owned assets or, where shorter, the expected term of the
relevant lease.

An assel’s carrying amount is writken down immediately to its estimated
recoverable amount if the assel’'s carrying amount is greater than its
esftimated recoverable amount. An item of property, plant and equipment
and any significant part initially recognised is derecognised upon disposal
(i.e., af the date rhe recipient obrains control) or when no future economic
benefilts are expected from its use or disposal. Any gain or loss arising on
derecognition of the assef (calculated as fhe difference between the net
disposal proceeds and the carrying amount of the asset) is included in fhe
statement of profil or loss when the asset is derecognised.

Impairment of non-financial assets

Animpairment loss is recognised in profit or loss if the carrying amount of an
assel orits cash-generating unit exceeds its estimated recoverable amount.
The recoverable amount of an asset or cash-generating unif is the greater
of its value in use and ifs fair value less costs fo sell. In assessing value in
use, the estimated future cash flows are discounted fo their present value
using a pre-tax discount rate that reflects current markel assessments of
Fhe time value of money and the risks specific fo the asset. For impairment
festing, assels are grouped fogether info the smallest group of assefs that
generate cash inflows from continuing use that are largely independent of the
cash inflows of ofher assets or groups of assefs (the “cash-generating unit”).

When an impairment loss subsequently reverses, the carrying amount of
fhe assel (or cash-generating unil) is increased fo the revised estimate of
ifs recoverable amount buf limited to the carrying amount rhat would have
been defermined had no impairment loss been recognised for the asset
(or cash-generating unit) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss. An impairment loss in respect of
goodwill is not reversed.

Intangible assets with finite useful lives

Infangible assefs are measured at historical cost less accumulatred
amortisation and impairmentlosses. The Group annually reviews the carrying
amounts of ifs infangible assels with finife useful lives fo defermine whether
Fhere is any indication that those assels have suffered an impairment loss.
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If any such indication exists, the recoverable amounts of the asselts are
estimated to determine the extent, if any, of the impairment loss.

Amortisation is calculated on a sfraight-line basis o write off the cost of
infangible assels over rheir estimated useful lives. The estimated useful
lives are as below:

Network licenses Over the period of the licence

Neftwork software licenses Over the period of fthe licence

Ericsson soffware license? 5 years
Software 3years
Other intangible assefs 3years

1This includes Mobile Money Platform software licence, deployment and migration cosfs thaft
relate fo Fintech services.

An intangible asset is derecognised upon disposal (i.e., at the date the
recipient obfains control) or when no future economic benefits are expected
from its use or disposal. The gain or loss arising on the disposal or retirement
of aninfangible assel is defermined as the difference between the proceeds
from the disposal and the carrying amount of the asset and is included
in profit or loss. Costs associated with maintaining infangible assels are
recognised as an expense as incurred.

Expenditure thatenhances or extends the performance of intangible assefs
beyond their original specifications is recognised as a capital improvement
and added to the original cost of the assels. Expenditure on research
activities is recognised as an expense in the period in which it is incurred.

Leases

The Group leases various nefwork sites, offices, motor vehicles and orher
property. Renfal contracts are hypically made for fixed periods of 2 years to
10 years bul may have extension options as described below.

Confracks may confain borh lease and non-lease components. The Group
allocates rhe consideration in the confract fo the lease and non-lease
components based on fheir relative sfand-alone prices.

Lease terms are negotiated on an individual basis and contain a wide range
of different terms and conditions. The lease agreements do not impose any
covenants other than the security interests in the leased assets that are
held by the lessor.
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Notes fo the Consolidated Financial Statements (continued)
2 Accounting policies (continued)
G Leases (continued)

Leased assels may not be used as security for borrowing purposes.

The lease liability is initially measured at the present value of the lease
payments to be made over the lease term.

Generally, fhe Group uses ifs incremental borrowing rate fo discount the
lease payments. The Group’s

incremental borrowing rate is used, being the rate thal the individual lessee
would have to pay o borrow the funds necessary o obtain an asset of
similar value to the right-of-use assel in a similar economic environment
with similar terms, security, and conditions.

The Group is exposed to potential future increases in variable lease payments
based on an index or rate, which are nof included in the lease liability until
they take effect. When adjustments to lease payments based on an index
or rate take effect, the lease liability is reassessed and adjusted against the
right-of-use asset.

Lease payments are allocated between principal and the finance cost. The
finance costis charged to profit or loss over the lease period so as to produce
a constant periodic rate of interesk on the remaining balance of rhe liability
for each period.

Right-of-use assefs are measured at historical cost less accumulated
depreciation and accumulated impairment. Cost comprises of the following:

The amount of the inifial measurement of lease liability;

Any lease payments made al or before the commencement date less any
lease incentives received;

Any initial direct costs; and
Restoration costs.

Right-of-use assets are generally depreciated over the shorter of the
assel’s useful life and fthe lease ferm on a straight-line basis. If the Group is
reasonably certain to exercise a purchase option, the right-of-use asser is
depreciated over the underlying assel’s useful life.

Extension and fermination options

Extension and fermination options are included in several property leases.
These are used fo maximise operational flexibility in ferms of managing the
assefs used in the Group’s operations.
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Indefeasible right of use (IRU) arrangements

The Group applies its principal accounting policies for leases to account
for IRU arrangements which constitute or contain leases. All ofher IRU
arrangements thal do not constitute or contain leases are freated as service
level agreements; the costs are expensed as incurred.

The IRU assets are amortised on a straight-line basis o write off the cost
of assels over their contract period.

Inventories

Inventories mainly comprises items of handsets, SIM cards and accessories
held for sale and consumable ifems. Inventories are measured af the lower
of costand nel realisable value. The cost of inventories is defermined using
Fhe weighted average method. Cost comprises direct materials and, where
applicable, overheads thal have been incurred in bringing the inventories
fo Fheir present location and condition, excluding borrowing costs. Nef
realisable value represents the estimated selling price in the ordinary course
of business, less applicable variable selling expenses. Where appropriate,
an impairment provision is raised in respect of obsolefe and defective
inventories and the inventory carrying value will be nef of this provision.

Receivables

Trade receivables are amounts due from cusfomers for goods sold or services
performed in the ordinary course of business. They are generally due for
seftlement wirhin 30 days and fherefore are all classified as current. The
Group holds the frade receivables with Fhe objective fo collect the contractual
cash flows and therefore measures Fhem subsequently at amortised cost
using the effective interesk method. Details about rthe Group'’s impairment
policies and the calculation of the loss allowance are provided in (W) below.

Income Fax

The tax expense for the period comprises current, deferred rax and
withholding fax. Tax is recognised in profit and loss, except fo the extent
Fhat it relates to ifems recognised in other comprehensive income or irems
recognised directly in equity. For these items fhe tax is also recognised in
ofther comprehensive income or direcfly in equity, respectively.

Currenl Fax

Current tax is the expected tax payable on taxable income for the year,
using fax rafes enacted or subsrantively enacted af fhe reporting dafe in
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Notes to the Consolidated Financial Statements (continued)
2 Accounting policies (continued)

J

Income Tax (continued)
Current tax (continued)

Fhe counfries where fhe Group operates and generate faxable income, and
any adjuskment fo fax payable in respect of previous years. Management
periodically evaluates positions faken in fax refurns with respect fo situaftions
in which applicable tax regulations are subject fo interprefation and
establishes provisions where appropriate on the basis of amounts expected
fo be paid fto the tax authorities.

Deferred Fax

Deferred Fax is recognised using the liabiliry method, providing for femporary
differences arising between the fax bases of assets and liabilities and their
carrying amounts in the financial statements for financial reporting purposes.
Deferred Fax is measured al fax rates (and laws) that have been enacted
or subsfantively enacted af the reporting date and are expected fo apply fo
femporary differences when they reverse.

Borrowings

Borrowings are accounted for as financial liabilities. Fees paid on the
establishment of loan facilities are recognised as transaction costs and
capiftalised fo the extent that it is probable that some or all of the facilities
will be drawn down. When the draw down is made, the transaction costs are
amortised to profit or loss using the effective interest method. To the extent
fhat it is not probable that some or all of the facility will be drawn down, the
fee is capiftalised as a prepayment for liquidity services and amortised over
fhe period of the facility fo which it relates.

Borrowings are recognised initially at fair value, nef of fransaction costs
incurred. Borrowings are subsequently carried at amortised cost; any
difference befween rhe proceeds (nef of fransaction costs) and the
redemption value is recognised in profit or loss over the period of rhe
borrowings using the effective inferest method.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, deposits held on call and
investments in money market instruments, all of which are available for use
by the Group. Bank overdrafts are included within current liabilities on the
statement of financial position, unless the Group has a legally enforceable
right fo set off fthe amounts and intends to seftle on a net basis or realise
Fhe assel and seftle Fthe liability simulfaneously.

The Group classifies interest received, interest paid, and dividends paid as
cash flows from operating activities in the consolidated statement of cash
flows. This classification represents the Group’s policy election under IAS 7
Statement of Cash Flows and is applied consistently from period to period.
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M Provisions

A provision is recoghised when there is a present legal or constructive
obligation as a result of a past event for which it is more likely than not rthat
an oufflow of resources will be required fo settle the obligation, and a reliable
estimate can be made of the amount of the obligation. Provisions are not
recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an
outflow will be required in settlement is determined by considering the class
of obligations as a whole. A provision is recognised even if the likelihood
of an oulflow with respect fo any one item included in the same class of
obligations may be small.

The amount recognised as provision is the best estimate of the expenditure
required to seltle Fhe obligation at the end of the reporting period.

Onerous confracls

A provision for onerous confracts is recognised when the expected benefits
o be derived by rhe Group from a contract are lower than the unavoidable
costs of meeting its obligations under the contract.

The provision is measured af the present value of the lower of Fhe expected
cost of ferminating fhe contract or the expected nef cost of continuing with
the contract. Before a provision is established, the Group recognises any
impairment loss on the assels associated with Fhe contract.

Bonus provision

The bonus provision consists of a performance-based bonus, which is
determined by reference fo the overall Group performance regarding a set
of predetermined key performance measures. Bonuses are payable annually
after the Group annual results have been approved.

Provision for cash-seltled share-based payments

For the accounting policy on cash-seftled share-based payments, refer to
U (Employee benefits).

Dividends

Dividend disfribution to the Group's shareholders is recognised as a liability
in the Group's financial skatements in the period in which the dividends are
approved by the Group’s directors. Proposed dividends are shown as a
separale component of equity until declared.
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Notes to the Consolidated Financial Statements (continued)
2 Accounting policies (continued)

Trade payables

Trade payables are accounted for as financial liabilities. Payables are
recognised initially aft fair value and subsequently measured at amortised
cost using the effective interest mefrhod.

Trade payables are obligations fo pay for goods or services that have been
acquired in the ordinary course of business from suppliers. Other payables
are stated af their nominal values.

Share capital

Ordinary shares are classified as equity. Incremental external costs directly
affributable to the issue of new ordinary shares or share options are
recognised in equity as a deduction nef of fax from the proceeds.

Finance income and costs
Finance income

Finance income comprises inferestincome on funds invested and dividend
income. Interest income is recognised as it accrues in profit or loss, using
fhe effective interest method.

Finance cosfs

Finance costs comprise interesk expense on borrowings, unwinding of rhe
discounton provisions and interest expense on lease liabilities. All borrowing
cosls are recognised in profit or loss using the effective interest method,
unless the borrowing costs are directly afttributable fo the acquisition,
construction, or production of qualifying assets, in which case the directly
aftributable borrowing cosfs are capiftalised.

Contingent liabilities

Contingent liabilities represent possible obligations that arise from past
events and whose existence will be confirmed only by the occurrence or
non-occurrence of uncertain future events not wholly within the confrol of
Fhe Group.

Conftingent liabilities also represent present obligations that arise from
past events but are not recognised because an oufflow of resources is
nof probable, or a reliable estimate cannot be made. The Group does not
recognise confingent liabilities in the statement of financial position until
future eventsindicate thatitis probable that an outflow of resources will fake
place and a reliable estimate can be made, akwhich fime a provision is raised.
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Consolidation

The Group has prepared consolidated financial stafements which incorporate
fhe results of its subsidiary, MTN Mobile Money (U) Limited.

The Group directly holds 100% of the ordinary shares and rthe voting rights
of the aforementioned subsidiary.

Subsidiaries

Subsidiaries are all entities over which the Group has control. The Group
controls an entity where the Group is exposed to, or has rights o, variable
refurns from its involvement with the entity and has the ability to affect those
refurns Fhrough its power to direct the activities of the entity. Subsidiaries are
fully consolidated from the date on which control is fransferred to the Group.
They are deconsolidated from the date thal control ceases. Infercompany
Fransactions, balances, and unrealised gains on fransactions between Group
companies are eliminated. Unrealised losses are also eliminated unless rhe
fransaction provides evidence of an impairment of the fransferred asset.
Accounting policies of subsidiaries have been changed where necessary to
ensure consistency with the policies adopted by the Group.

Related party transactions

Related party fransactions constitute the transfer of resources, services or
obligations between the Group and a party related fo the Group, regardless
of whether a price is charged. For the purposes of defining related party
Fransactions with key management, key management has been defined
as directors and the Group’s execufive commifttee and includes close
members of their families and entities controlled or jointly controlled by
Fhese individuals.

Employee benefits
(i) Short-rerm employee benefits

Remuneration to employees in respect of services rendered during a
reporting period is expensed in that reporting period. A liability is recognised
for accumulated leave when there is a presentlegal or constructive obligation
because of past service rendered by employees.

(ii) Share-based payment transactions

MTN Group Limited, the Group’s ulfimate holding company, operates two
staff share incentive schemes, fthe MTN Group share and the MTN Group
share appreciation rights scheme which applies fto MTN Uganda Limited as
a subsidiary of MTN Group Limifted.
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Notes to the Consolidated Financial Statements (continued)
2 Accounting policies (continued)
U Employee benefits (continued)

(i) Share-based payment transaction (continued)

These schemes are accounted for as cash seftled share-based payments V  Comparatives

fo employees al subsidiary level. Cash seltled share-based payments are
measured at fair value (excluding the effect of no-markeft-based vesting
conditions) at valuation date which is each financial year end.

Each notional share option (NSO) may only be exercised by a participantas a
factor of continuous employmentwith MTN Uganda Limited. Exercising refers
fo the decision by the participant fo cash out any nef realisable increase in
value over and above the NSO's offer price of vested NSOs.

NSO allocations are granted annually, with 100% vesting affer 3 years and
expiring affter 5 years.

The fair value is expensed over the vesting period on a straight-line basis
based on the Group's estimate of the shares that will eventually vest.

(iii) Rerirement benefit obligations

The Group operates a defined confribution plan. A defined contribution
plan is a post-employment benefit plan (such as a pension plan) under
which the Group pays a fixed percentage of employees’ remuneration as
contributions info a separate entity (a fund) and will have no further legal
or constructive obligations fo pay additional contributions if the fund does
not hold sufficient assets fo pay all employee benefits relating fo employee
service in the currentand prior periods. Contributions to defined confribution
plans in respect of services rendered during a period are recognised as an
employee benefit expense when they are due.

(iv) Termination benefits

Termination benefits may be payable when an employee’s employment
is ferminated before the normal retirement date due fo refrenchment or
whenever an employee accepts voluntary redundancy in exchange for
Fhese benefifs.

The Group recognises fermination benefits af the earlier of the following
dates:

when the Group can no longer withdraw the offer of those benefits; and

when fhe Group recognises costs for a restructuring Fhat are within the
scope of IAS 37 Provisions, Contingent Liabilities and Contingent Assets.

In the case of an offer made to encourage voluntary redundancy, the
Fermination benefits are measured based on the number of employees
expecled to accept the offer. Benefits falling due more than 12 months after
fhe reporting dafe are discounted to their present value.
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Where necessary, comparative figures have been adjusted fo conform fo
changes in presentation in the current year.

Financial instruments
Accounting for financial insfruments

Financial assets and liabilities are recognised on the Group's stafement
Financial assets and liabilities are recognised on the Group's stafement
of financial position when the Group becomes a party fo the confractual
provisions of the instrument.

All financial assets and liabilities are initially measured at fair value, including
Fransaction costs except for those classified as at fair value through profit or
loss, which are initially measured at fair value, excluding fransaction costs.
Transaction costs directly aftributable fo the acquisition of financial assels
or financial liabilities af fair value through profit or loss are recognised
immediately in profit or loss. Financial assets and liabilities are classified
as current if expected ro be realised or seftled within 12 months; if nof, they
are classified as non-current.

Offselting financial insfruments

Offsetting of financial assefts and liabilities arises when there is a legally
enforceable right to offsef Fhe recognised amounts and there is an infention to
seltle on a net basis or realise the asset and settle the liabiliry simultaneously.
The net amount is reported in the skatement of financial position.

Financial instrument classification

The Group classifies its financial insfruments infto the following categories:
Financial assefs at amortised cost; and
Financial liabilities at amortised cost.
Financial liabilities af fair value through profif or loss

The Group classifies ifs financial assets as ar amortised cost only if borh of
the following criteria are met:

fhe asselis held wirhin a business model whose objective is fo collect fhe
contractual cash flows; and

fhe confractual ferms give rise to cash flows that are solely payments of
principal and interest.
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Notes to the Consolidated Financial Statements (continued)
2 Accounting policies (continued)
W  Financial instruments (continued)

Financial instrument classification (continued)

The classification of financial assets depends on both the entity’s business
model for managing the asseft and rhe asset’s conftractual cash flow
characteristics (the “SPPI” test). Financial instruments comprise frade
and ofher receivables, cash and cash equivalents, frusk account balances,
borrowings, mobile money deposits and trade and other payables. Refer to
Note 2 (1) for additional disclosures on trade receivables.

Subsequent measurement

Subsequent fo initial recognition, financial instruments are measured as
described below.

Financial assels

Financial assefs are subsequently measured at amortised cost using the
effective interest method, less any impairment losses except for short-term
receivables when the recognition of interest would be immaterial.

Financial liabilities

Financial liabilities comprise frade and ofther payables, bank overdrafts,
borrowings, mobile money deposits and other non-current liabilities
(excluding provisions). Refer fo Notes 2 (K), and 2 (O) for additional closures
on borrowings and frade payables, respectively.

All financial liabilities are subsequently measured aFamortised cost using the
effective interest merhod. Impairmentlosses on trade and other receivables
are presented as netimpairment losses within operating profit. Subsequent
recoveries of amounts previously written off are credited against the same
line itfem.

Other liabilities

Other liabilities include the mobile money platform liability. It is initially
measured at its fair value, which is the present value of the payments in
respect of the minimum commifment. The Group accounts for the interest
expense and decreases the financial liability over the course of the licensing
agreement as and when the liability is seftled. An embedded derivative
causes some or all of the cash flows that orherwise would be required by
Fhe contract fo be modified according to a specified interest rate, financial
instrument price, commodity price, foreign exchange rate, index of prices
or rates, credit rating or credit index, or other variable, provided in the case
of a non-financial variable that the variable is not specific to a party to the
contract. A portion of the cash flows varies according fo changes in foreign
currency. The economic characteristics and risks of these cashflows are
however closely related fo the fixed minimum commitments. Accordingly,
Fhe embedded derivative was not separated from the host contract.
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Each reporting period, the financial liability is remeasured fo its fair value
utilising rhe forward-looking revenues and forward exchange rates that will
affect the value of the future minimum commitfment.

De-recognition

Financial assefs are derecognised when the rights to receive cash flows
from the assef have expired or have been fransferred and the Group has
fransferred substantially all risks and rewards of ownership. Financial
liabilities are derecognised when the obligation specified in the contract is
discharged, cancelled, or expires.

Impairment of financial assefs

The Group's trade and other receivables are subject o the expected creditloss
model. While cash and cash equivalents are also subject fo the impairment
requirements of IFRS 9, the identified impairment loss is immaterial.

The Group applies the IFRS 9 simplified approach fo measuring expected
credit losses. The simplified approach measures a lifetime expected loss
allowance for all frade receivables and contract assefs. To measure the
expected credil losses, frade receivables have been analysed based on
shared credit risk characteristics and rhe days past due.

The loss allowances for trade and other receivables are based on assumptions
aboult risk of default and expected loss rates. The Group uses judgement
in making these assumptions and selecting the inpufs fo the impairment
calculation, based on the Group’s past history, existing markel conditions
as well as forward looking estimates at the end of each reporting period.

Trade and other receivables are written off when rhere is no reasonable
expectation of recovery. Indicators that fhere is no reasonable expectation
of recovery include, amongst ofthers, the failure of a debfor fo engage in a
repayment plan with the Group, and a failure fo make contractual payments
for a period of greater fhan 180 days past due

The expected loss rates are based on the payment profiles of sales over
a period of 24 months before 31 December 2025 and the corresponding
historical credif losses experienced within this period. The hisftorical loss
rates are adjusted fo reflect forward looking information ro the extent that
Fhere is a strong correlation between the forward-looking information and
Fhe expected credit losses.
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Notes to the Consolidated Financial Statements (continued)
2 Accounting policies (continued)

AB

Mobile Money deposits

Mobile Money (MoMo) deposits are balances that are held with banks for
and on behalf of MoMo customers. MoMo regulations require that these
balances with banks are held in a manner to ensure that rhey are not co-
mingled with the Group’s cash and cash equivalents and that these are
ring-fenced to settle MoMo customers’ obligations. The deposits held are
accounted for at amortised coskt.

Upon recognition of fthe MoMo financial assel, the Group recognises a
corresponding current liability, in the ordinary course, fo refund MoMo
customers for the deposits made.

The Group earns fransactional fees on these MoMo balances and
recognises transactional fees as part of digital and fintech services revenue.
Transactional fees are recognised over fime as the fransactions occur. The
Group accounts for fees paid to agents as a commission expense in selling,
disfribution, and markefing expenses.

Cash flows that relate to the principal MoMo deposit balances and
corresponding liabilities are reflective of cusfomer transactions, but only
interest received and paid fo customers in relation relating fo these balances
is recorded on rhe Group’s sfatement of cash flows.

Operating segments

Operating segments are reporfted in a manner consistent with the infernal
reporting provided fo the chief operating decision maker. The Board has
appointed an Executive Committee which assesses the financial performance
and position of the Group and makes sfrategic decisions. The Executive
Committee, has been identified as being Fhe chief operafing decision maker.

Direct network costs

These are cosls incurred by the business in maintaining Fhe nefwork and
Felecommunications equipment.

Government and regulatory fees

These are costs relating to the annual gross revenue levy and spectrum
fees paid fo the regulator.

Handsel and accessories costs

These are cosfs relating fo the handsels, data devices and accessories sold
by the Group.
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AC

AD

Interconnect and roaming costs

Inferconnect costs are charges resulting from MTN Uganda customers
making calls fo another operator and roaming costs resulf from MTN Uganda
customers using another nefwork when they travel and leave our network.

Earnings per share

The Group calculates basic earnings per share by dividing the profit or loss
after fax attributable to ordinary equity holders of the Group by the weighted
average number of ordinary shares in issue during the period. On the other
hand, dilutive EPS are calculated by adjusting profit or loss attributable to
ordinary equity holders of the Group and the weighted average number of
ordinary shares outstanding, for the effects of all dilutive poftential ordinary
shares.

Financial risk management

The Group has exposure to the following risks from its use of financial
insfruments: credit risk, liquidity risk and market risk (Foreigh exchange
and infterest rate risk). This note presents information about the Group’s
exposure fo each of the above risks, the Group’s objectives, policies, and
processes for measuring and managing risk, and the Group’s management
of capital. Further quantitative disclosures are included throughout these
financial statements.

Market risk
(i) Foreign exchange risk

The Group operates locally and is exposed to foreign exchange risk arising
from various currency exposures, primarily with respect to the US dollar.
Foreign exchange risk arises from recognised assets and liabilities. The Group
aims Fo manage exposure fo fluctuations in foreigh currency exchange rates
by keeping a proportion of its cash balance in foreign currency. As a policy,
the Group does nof utilise forward contracts or other methods of hedging
foreign exchange risk that are speculative in nature.

A £5% movementin foreign exchange rates has been applied, as management
considers fhis fo represent a reasonably possible change based on historical
volatiliry observed in the Ugandan market and prevailing macro economic
condifions af the reporting date.

AfF 31 December 2025, if the Shilling had weakened/strengthened by 5%
(2024: 5%) against the US dollar with all ofher variables held constant, the
pre-tax profit for the year and the Group's equity would have been Shs 8,286
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Notes to the Consolidated Financial Statements (continued)
3 Financial risk management (continued)

Market risk (continued)
(i) Foreign exchange risk (continued)

million lower/higher (2024: Shs 1,710 million) and Shs 5,788 million lower/
higher (2024: Shs 1,198 million) respectively, mainly as a result of US dollar
receivables, payables, borrowings and bank balances. The Group's exposure
fo the US Dollar currency risk expressed in Uganda Shillings, is as follows:

2025 2024

Shs ‘000 Shs ‘000

Trade and ofrher receivables 30,553,964 72,764,707
Cash and cash equivalents 26,693,194 14,790,148
Trade and other payables (222,615,364) (121,769,581)
(165,368,206) (34,214,726)

(ii) Interest rate risk

The Group's interest rate risk arises from long-term borrowings and leases.
Borrowings issued at variable rates expose the Group to cash flow interest
rafte risk which is partially offset by cash held af variable rates. The Group
regularly monitors financing options available fo ensure optimum interest
rates are obtained. Ar 31 December 2025, an increase/decrease of 5% in
fhe interest rate would have resulted in a decrease/increase in the Group's
equity of Shs 1,229 million (2024: Shs 1,114 million) and the pre-tax income
by Shs 1,756 million (2024: Shs 1,592 million), respectively.

A £5% movementin foreign exchange rates has been applied, as management
considers this o represent a reasonably possible change based on historical
volatility observed in the Ugandan market and prevailing macro economic
conditions at the reporting date.

The Group’s exposure to interest rate risk is as follows:

2025 2024

Treasury bill rate Treasury bill rate

Shs ‘000 Shs ‘000

Current borrowings (80,655,526) (22,388,973)
Non-current borrowings (164,878,258) -
(245,533,784) (22,388,973)
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Credit risk

The Group does not have any significant concentrations of credit risk. The
Group credif controller assesses the credit quality of each customer, taking
info account its financial position, past experience and ofher factors.

Individual risk limits are sel based on internal or external raftings in
accordance with limits set by the Board. The utfilisation of credif limits is
regularly moniftored.

Credit risk arises from cash and cash equivalents, deposits with banks and
financial institutions, as well as credit exposures to customers, including
oufstanding receivables. Credit risk is the risk that a counterparty will default
on its contractual obligations resulting in financial loss fo the Group.

i) Risk management

Credifrisk on financial assets with banking institutions is managed by dealing
with instifutions with sfrong balance sheets and a proven rrack record.

The Group does not have any significant concentrations of credit risk. The
Group credit controller assesses the credit quality of each customer, faking
into account ifs financial position, past experience and other factors. Individual
risk limifs are set based on internal or external ratings in accordance with
limits sef by the Board. The utilisation of credit limits is regularly monitored.

The ECL for frade receivables, which comprise post-paid debtors, dealer
deblors, mobile money debtors, inferconnect debtors and roaming debtors
is arrived at as a product of the probability of default, loss given default and
exposure at default.

The expected loss rates are based on the payment profiles of sales over a
period of 12 months fo December 2025 and the corresponding historical
credif losses experienced wirhin rhis period.

The hisftorical loss rates are adjusted o reflect current and forward-looking
information on macroeconomic factors affecting the ability of the cusfomers
fo seltle the receivables. The Group defermined that inflation is the most
relevant macroeconomic factor and therefore adjusts historical loss rates
fo reflect expected movements in inflation.

Related party receivable balances are assessed for impairment based on
the counterparty’s ability fo seftle on demand. The ECL for contract assefs
is arrived atas a product of the probability of default, loss given default and
exposure at default.

Cash and cash equivalents and mobile money deposits have been assessed
for credit loss based on the credit rating of the financial institutions holding
Fhe assefs.
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Notes to the Consolidated Financial Statements (continued)
3 Financial risk management (continued)

Credif risk (continued)

(i) Risk management (continued)

Financial Value

The amount that best represents the Group’s maximum exposure to credit risk at 31 December 2025 is made up as follows:

2025 2024
Shs ‘000 Shs ‘000
Cash atbank and deposits on call 388,025,397 152,005,049

(hote 24)

Mobile money deposits (note 23) 1,459,494,778

1,351,739,290

Trade receivables (note 22) 56,235,844 43,692,502
Orther receivables (note 22) 72,154,042 58,128,388
Contract assets (Note 5 (b)) 90,119,181 68,258,844
Non-current frade receivables 1,394,161 2,177,140
(note 20)
Receivables from related 58,286,387 72,764,710
companies (note 22)

2,125,709,790 1,748,765,923

Supplementary Info

,’
/

Sef ouf below is the information abouf the credil risk exposure on the Group’s frade receivables and contrack assels using a provision marrix:

31 December 2025

Trade receivables

Days past due
0-30days 31-60days 61-90days 91-120days 120-180days >180 days Total
Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000
Corporate customers (a) 13,072,029 12,703,576 6,220,784 4,807,095 7,768,468 15,716,595 60,288,547
Expecled credif loss rate* 8.2% 12.1% 14.9% 17.9% 22.3% 100.0%
Other receivables (b) 6,035,498 6,815,585 528,618 260,306 7,838,949 17,583,481 39,062,437
Expected credif loss ratre* 6.9% 7.6% 14.7% 28.6% 33.3% 100.0%
Ej;i?b‘;]red fofal gross carrying amount atdefaull 14 167527 19,519,161 6,749,402 5,067,401 15,607,417 33,300,076 99,350,984
Expected credif loss (1,485,386) (2,054,396) (1,004,926) (933,324) (4,337,032) (33,300,076) (43,115,140)
Net carrying amount 17,622,141 17,464,765 5,744,476 4,134,077 11,270,385 - 56,235,844
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Notes fo the Consolidated Financial Statements (continued)
3 Financial risk management (continued)

Credit risk (confinued)

(i) Risk management (continued)

31 December 2024 Trade receivables
Days past due
0-30days 31-60days 61-90days 91-120days 120-180days >180 days Total
Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000
Corporate customers (a) 13,739,561 5,490,293 4,204,820 3,398,067 5,166,154 11,163,209 43,162,104
Expected credit loss rate 6.0% 7.2% 8.7% 10.2% 20.7% 98.7%
Other receivables (b) 128,293 4,164,812 2,586,009 1,558,136 8,457,138 7,140,853 24,035,241
Expected credif loss rafte 6.0% 7.2% 8.7% 10.2% 20.7% 98.7%
[E(j)rlrz‘b‘;]red fofal gross carrying amounf at defaull 3957 854 9655105 6790829 4956203 13623292 18304062 67,197,345
Expected credif loss (830,740) (699,498) (593,104) (503,974) (2,815,658) (18,061,869) (23,504,843)
Nerf carrying amount 13,037,114 8,955,607 6,197,725 4,452,229 10,807,634 242,193 43,692,502

*The expected loss rates increased during the year mainly due to increase in receivables related to extra float as well as lower than expected collections from postpaid debtors mostly resulting from
government agencies that are expected to be seftled in the next 6 months.

No impairment was recognised for the confract assets because there is no historical evidence of credit losses, and the current amortisation period remains within the average customer lifecycle.

For related party exposures, an assessment of the counterparties’ ability to meet their contractual obligations was performed. Based on this assessment, no indication of credit deterioration was identified, and
therefore no impairment loss was recognised

(ii) Securiry

With the exception of post-paid and dealer trade receivables, no collateral is held for any of the above assets. Some post-paid subscribers are required fo pay a
security deposit before being connected onto the Group’s nefwork. Dealer debtors are also required to present post-dated cheques and bank guarantees before
being granted credit.

The Group applies the simplified approach under IFRS 9 to measure expected credil losses on trade and other receivables. Credit risk is assessed at a portfolio
level rather than on an individual cusfomer rating basis. In determining the risk profile of the receivable portfolio, management considers hisforical loss experience
by receivable type, ageing profiles, payment behaviour frends, customer and counterparty segmentation, and concentration of exposures. Forward-looking
information, including macroeconomic conditions and relevant market developments, is incorporated through management overlays where appropriate. This
assessment forms the basis for determining expected credit loss rates applied to the receivable balances af the reporting date.

The fair value of security deposits held was Shs 2,982 million (2024: Shs 2,984 million). In case of default, the security depositis used fo clear the receivable balance.
(iv) Definition of default

The Group considers a financial asset in defaulr when confractual payments are 180 days past due. However, in certain cases, the Group may also consider a
financial assef fo be in default when internal or external information indicates that the Group is unlikely fo receive the oufstanding contractual amounts in full
before faking info account any credit enhancements held by the Group. A financial assel is written off when rhere is no reasonable expectation of recovering the
confractual cash flows.
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Prudent liquidity risk management includes maintaining sufficient cash and marketable securities, and the availability of funding from an adequate amount of
committed credit facilities. Due fo the dynamic nature of the underlying businesses, Treasury maintains flexibility in funding by maintaining availability under
committed credif lines.

Management monitors rolling forecasts of the Group’s liquidity reserve on the basis of expected cash flow.

The table below analyses the Group's financial liabilities that will be seftled on a net basis info relevant maturity groupings based on the remaining period at the

balance sheel dafe ro the confractual maturiry date.

The amounts disclosed in the fable below are the contractual undiscounted cash flows.

90daystol Belweenland Befween 2 and More than 5

0-30days 31-90days year 2 years 5years years Total
Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000

Al 31 December 2025:
- trade and ofher payables 217,660,597 398,824,886 - - - - 616,485,483
- mobile money deposils 1,459,494,778 - - - - - 1,459,494,778
- borrowings - 48,938,525 65,342,925 79,217,925 131,329,650 - 324,829,025
- ofher financial liability 3,092,267 9,276,800 24,738,133 41,438,005 - - 78,545,205
- lease liabilities 38,418,253 76,842,808 345,456,695 378,815,262 861,055,678 662,179,856 2,362,768,552
1,718,665,895 533,883,019 435,537,753 499,471,192 992,385,328 662,179,856 4,842,123,043

90daystol Belweenland Between 2 and More than 5

0-30days 31-90 days year 2 years 5years years Total
Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000

Al 31 December 2024:
- frade and other payables 140,220,148 251,195,813 - - - - 391,415,961
- mobile money deposifs 1,351,739,290 - - - - - 1,351,739,290
- borrowings - 959,375 25,959,375 - - - 26,918,750
- ofher financial liability 2,869,080 8,607,239 22,952,636 37,107,199 41,438,005 - 112,974,159
- lease liabilities 66,657,488 31,351,525 289,056,798 380,329,139 779,342,521 621,712,799 2,168,450,270
1,561,486,006 292,113,952 337,968,809 417,436,338 820,780,526 621,712,799 4,051,498,430
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Notes to the Consolidated Financial Statements (continued)
3 Financial risk management (continued)
Liquidity risk (continued)

Quoted prices (unadjusted) in active markefs for identical assels or
liabilities (Level 1).

The trade payables balances in the liquidity risk disclosure exclude Fax
and regulatory fees accruals amounting fo Shs 125,611 million (2024: Shs

149,067 million).

Classification of financial instruments by caftegory

Inpuls other fhan quoted prices included within level 1 that are observable
for the asser or liability, either directly (that is, as prices) or indirectly (that
is, derived from prices) (Level 2).

2025 2024 Inputs for the asset or liability that are not based on observable markert
Shs’000 Shs’000 data (that is, unobservable inputs) (Level 3).
The Group measures its financial liability in respect of payments under the
Financial assets ar amortised cost Ericsson confract af fair value at each balance sheef date.
Cash and bank balances (note 24) 388,025,397 152,005,049 Fair value is the price thal would be received fo sell an assel or paid o
i f liability i derly Fion ber kel Fici F
Mobile money deposits (note 23) 1,445,494,778  1,351,739,290 ranster a idbiiity in dn orderly fransaction between market parficipants
af fhe measurement date. The fair value measurement is based on the
Non-current frade receivables and 1,394,161 2,177,140 presumption that fhe transaction fo sell the asset or transfer the liability
other receivables (note 20) fakes place either:
Trade and ofher receivables (nofe 22) 186,676,273 174,585,600 In the principal market for the asser or liability.
2,021,590,609 1,680,507,079 Or
In the absence of a principal markel, in the most advantageous market
Financial liabilities at amortised cost for the asset or liability.
Bank overdraft - 45,091 The principal or the most advantageous markel must be accessible by the
Trade and other payables 616,485,265 391,415,965 Group.
Mobile money deposits (note 23) 1,459,494,778  1,351,739,290 The fair value ofqn_osser or a liability is meosu_re_d using the cssurr.wpi'i'o.ns
] Fhat markel participants would use when pricing the asset or liability,
Borrowings (note 28) 245,533,784 22,388,973 assuming that market participants actin their economic best interest. A fair
Lease liabilities (note 18 (b) 1,498,055,427 1,367,148,301 value measurement of a non-financial asset fakes into account a market
3810.569254 3.132.737.620 participant’s ability fo generate economic benefits by using the asset in its
! ! ! ! 4 ! highest and best use or by selling it fo another market participant thatwould
use the asset in its highest and best use.
Financial liability at fair value through profit or loss The Group uses valuation techniques that are appropriate in the
Other financial liability (note 19 (b) 75,163,694 98,873,077 circumstances and for which sufficient dara are available fo measure fair

Fair value

Fairvalue is measured in accordance with IFRS 13 Fair Value Measurement,
which establishes a fair value hierarchy. IFRS 7 Financial Insfruments:
Disclosures requires entities fo disclose fair value measurements The fair

value hierarchy under IFRS 13 is described as follows:
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value, maximising the use of relevant observable inputs and minimising rhe
use of unobservable inpufs.

All assets and liabilities for which fair value is measured or disclosed in the
financial statements are categorised within the fair value hierarchy, described
as follows, based on the lowest level input that is significant fo the fair value
measurement as a whole:

Level 1 — Quoted (unadjusted) marker prices in active markets for
identical assels or liabilifies.



.

Value Created \ Value Aspiration Value in Strategy Protecting Value .\\ Creating Shared Value Financial Value Supplementary Info /’f

Notes to the Consolidated Financial Statements (continued)
3 Financial risk management (continued)

Fair value (confinued)

Level 2 — Valuation techniques for which the lowest level input that is
significantto the fair value measurementis directly or indirectly observable.

Level 3 — Valuation techniques for which the lowest level input that is
significant to the fair value measurement is unobservable.

For assels and liabilities fhat are recognised in the financial statements ar
fair value on a recurring basis, Fhe Group determines whefrher fransfers have

The gearing ratios at 31 December 2025 and 2024 were as follows:

2025
Shs'000

2024
Shs’000

Total borrowings and lease liabilities
(hote 28 and 18 (b))

1,743,589,211

1,389,537,274

occurred befween levels in fhe hierarchy by re-assessing caftegorisation Financial liability held ar fair value 75,163,694 98,873,077
(based on fthe lowest level input that is significant fo the fair value .
measurement as a whole) at the end of each reporting period. I(‘rfosrse: ch)Sh and cash equivalenfs (388,025,397) (151,959,958)
The financial I|o.b|I|ry d|sglosed measured at fair value (note 19 (b)) is held af Nef debf 1,430,727,508 1,336,450,393
level 3 of the fair value hierarchy.

) . o Tortal equity 1,226,272,413 1,196,791,760
The carrying amounts of the Group's financial assets and liabilities measured
atamortised cost, thatis frade receivables, trust account balances, cash and Total capital 2,656,999,921 2,533,242,153
cash equivalents, frade payables and mobile mobile money deposir liabilifies Gearing ratio 54% 53%

is a reasonable approximation of the carrying amounts disclosed in noftes
22, 23, 24, 25, and 23, respectively. The fair values of these instruments
approximate their carrying amounts largely due to their short-term maturities.

The fair values of the above instruments were determined using level 3
fechniques by discounting cash flows using rates currently available for
debt on similar ferms, credit risk and remaining maturities.

Fair-value related disclosures for the financial liabiliry measured at fair value
is summarised under note 19 (b). The fair value is defermined using level 3
Fechniques by discounting future cash flows using the Group's incremental
borrowing rate.

Capital management

The Group's objectives when managing capital are to safeguard the
Group's ability fo confinue as a going concern in order fo provide refurns
for shareholders and to maintain an optimal capital structure to reduce the
costof capital. In order fo maintain or adjust the capital structure, the Group
may adjust fhe amount of dividends paid to shareholders, issue new capital
or sell assels to reduce debt. The Group monitors capital on the basis of the
gearing ratio. This ratio is calculated as net debf divided by fotal capital. Nefr
debt is calculated as total borrowings (including lease liabilities) less cash
and cash equivalents. Tokal capifal is calculated as equity plus nel debf. The
Group does not have a fargel gearing ratio or externally imposed capifal
requirements.
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4 Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on
historical experience and other factors, including experience of future events
Fhat are believed to be reasonable under the circumstances. IFis reasonably
possible, on the basis of existing knowledge, Fhal outcomes within rhe next
financial year that are different from the assumptions made could require a
material adjustment to the carrying amount of the assel or liability affected.

(i) Critical accounting estimates and assumptions

Property, plant and equipment

Critical estimates in determining the useful lives of property, plant and
equipment are made by the directors in determining depreciation rates for
property, plant and equipment. The rates used are set out in 2 (D) above.
The directors have established over the lifefime of the business that the
depreciation rates have been consistent with the useful lives of the Group's
assefs. As at 31 December 2025, an increase/decrease in the annual
depreciation rate of 5% would have resulted in an increase/decrease in
the nel book value of approximately Shs 23,158 million (2024: Shs 20,421
million). A £5% movement has been applied, as management considers
fFhis fo represent a reasonably possible change based on hisforical volatilify
observed in the Ugandan market and prevailing macro economic condifions
aft the reporting date.
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Notes to the Consolidated Financial Statements (continued)
4 Critical accounting estimates and judgements (continued)
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(ii) Critical judgements in applying the Group’s accounting policies

Defermining the lease ferm

In determining the lease term, management considers all facts and
circumstances thal create an economic incentive to exercise an extension
option,or not exercise a fermination option. Extension options (or periods
after fermination options) are only included in the lease ferm if the lease is
reasonably cerfain o be extended (or nof terminated). The following facftors
are normally the most relevant:

If there are significant penalties fo ferminate (or not extend), the Group
is hypically reasonably certain to extend (or not terminate).

If any leasehold improvements are expected fo have a significant
remaining value, fhe Group is typically reasonably certain fo extend (or
not ferminate).

Otherwise, the Group considers ofher factors including changes in
circumstances (such as business strategy, or modification to the asser),
historical lease durations, the costs and business disruption required
fo replace the leased assel and the business planning horizon, which
is 5 years.

Extension opfions have been included in the lease liability fo the extent
that Fhey are within the Group's current business plan.

As at 31 December 2025, potential future cash outflows of Shs 2,362,769
million (undiscounted) have been included in the lease liability because it
is reasonably certain that the leases will be extended (or nof ferminated)
(2024: Shs 2,168,450 million.
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Revenue from contracts with customers
(a) Disaggregation of revenue from contracts with customers

The Group derives revenue from the fransfer of goods and services over
fime and at a pointin fime in fthe following major service and product lines:

2025 2024
Shs’000 Shs’000
Revenue earned over time
Nelwork services 2,253,807,378 1,975,223,731
Inferconnect and roaming 117,435,528 150,645,093
Digital and fintech services 1,126,786,952 958,525,056
Information fechnology 68,176,275 59,193,389
infrastructure services
Revenue earned over fime 3,566,206,133 3,143,587,269
Mobile device sales (recognised 37,844,420 29,133,389
at a pointin time)
3,604,050,553 3,172,720,658

Nefwork services, interconnect and roaming, digital services and ofther
revenue are recognised over fime, whereas mobile device sales are
recognised al a point in fime. Nefwork service revenues relate fo oufrgoing
voice revenue, oufrgoing SMS revenue and mobile dafta revenues. The revenue
is recoghised based on the output method in consideration of actual minutes
called, SMSes senf or byfes ufilised. This is most appropriate as these are
concluded within short periods of fime. Nefwork services are earned within
the consumer business segment (CBU) (Shs 2,017,347 million, 2024: Shs
1,756,010), Enterprise Business Unil (EBU) (Shs 230,040 million, 2024: Shs
210,916 million) and Wholesale and Carrier (Shs 6,420 million, 2024: Shs
8,298 million). Interconnect revenue is recognised within wholesale and
carrier services. Mobile devices revenue is primarily wirhin the consumer
business segment. Digital and fintech services are within mobile financial
services (MFS) (Shs 1,087,340 million, 2024, Shs 924,762 million), the
consumer business segment (Shs 38,633 million, 2024: Shs 33,502 million)
and Enterprise Business Unit (Shs 814 million, 2024: 623milion). IT and
infrastructure services is within EBU sales (Shs 48,012 million, 2024: Shs
39,230), CBU (Shs 875 million 2024: Shs 2,221 million), Wholesale (Shs 19,207
million, 2024: Shs 17,741 million).
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Notes to the Consolidated Financial Statements (continued)
5 Revenue from confracts with cusfomers (continued)

(b) Assets and liabilities related to contracts with customers (iiij) Assers recognised from costs fo fulfil a contract

The incremental subscriber acquisition costs are capitalised as confract
2025 2024 costs and are amortised on a systematic basis over the average customer
Shs’000 Shs’000 life of 3 years.
Trade receivables; and receivables 157,637,371 139,962,055 The movement of the contract assets is as below:
from related parties
Loss allowance (note 22) (43,115,140) (23,504,843) 2025 2024
Total trade receivables (note 22) 114,522,231 116,457,212 Shs'000 Shs'000
Confract liabilities - deferred revenue 34,575,631 29,970,898 Ar start of year 68,258,844 45,141,042
Additions 63,338,670 55,317,473
. . i Amortised as costs in the year (41,478,333) (32,199,671)
Deferred revenue represents unused aclivated airtime subscriber balances
for prepaid products, as well as the cash equivalent of any unused bonus Al end of year 90,119,181 68,258,844
poinfs on the 1-4-1 customer loyalty promotion. Revenue is recognised Current contract assets 51,113,663 35,183,204
in profit or loss as calls are made, SMSes are sent, and data is used on
Fhe unused activated airfime. Revenue in relafion to the customer loyalty Non-current confract assets 39,005,518 33,075,640
program is recognised when fhe points are redeemed rhrough calls or when 90,119,181 68,258,844
they expire 12 months affer the initial sale.
(i) SignificanF changes in trade receivables and contrack liabilities Segment reporting
Theincrease in trade receivables and ofher receivables was primarily driven Operating segments reflect the Group’s management structure, and the
by fhe increase in amounts due from related parties especially Bayobab way financial information is regularly reviewed. The Group has identified
Africa and MTN Management Services. The Group has related payables reportable segments that are used by the executive committee (EXCO) (who
Fhat will be used ro seftle the bulk of these receivables. Refer fo Note 22 for is the Chief Operaling Decision Maker) fo make key operating decisions,
further information on loss allowances recognised. The increase in confrack allocare resources, and assess performance. The EXCO primarily focuses
liabilities is as a result of an increase in outstanding airtime and data balances on revenue at the segment level. The structure of the business is such rhat
on account of the increase in subscribers. the assets and liabilities are primarily utilised across the segments, so are
(ii) Revenue recognised in respect of contract liabilities reviewed for fhe enfire Group.
The following fable shows how much of the revenue recognised in the current é;?réigrforrpance measu’re of rerorHth proﬁ.l' for rheFGroup is EBITDA.
reporting period relates fo carried-forward contract liabilities. : ) is defined as edrnings before Inance Income, finance cpsrs and
o foreign exchange gains or losses, fax, depreciation and amortisation.
2025 2024
Shs’000 Shs’000
Revenue recognised that was 29,970,898 31,960,239

included in deferred revenue at
start of year
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Notes to the Consolidated Financial Statements (continued)
6 Segment reporting (continued)

Enterprise Wholesale and Total  Mobile financial

Consumer Business unit carrier services Telecommunications services Total
Nature of operations: Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000
Dec 2025 Revenue 2,092,321,730 282,792,702 141,595,176 2,516,709,608 1,087,340,945 3,604,050,553
Direct network operating expenses (372,813,347) (621,317) (1,171,201) (374,605,865) (13,861,923) (388,467,788)
Selling, distribution and marketing (88,248,806) (7,420,551) (16,100) (95,685,457) (538,106,103) (633,791,560)
expenses
Dec 2025 EBITDA 1,097,644,480 244,388,681 130,809,634 1,472,842,795 464,565,285 1,937,408,080
Dec 2024 Revenue 1,816,806,582 255,837,127 175,314,771 2,247,958,480 924,762,178 3,172,720,658
Direct network operating expenses (339,586,102) (1,037,863) (1,279,396) (341,903,361) (9,092,598) (350,995,959)
Selling, distribution and marketing (89,405,166) (7,273,843) (9,960) (96,688,969) (446,304,468) (542,993,437)
expenses
Dec 2024 EBITDA 873,856,767 218,918,968 171,280,948 1,264,056,683 391,273,680 1,655,330,363

The EXCO also focuses on reporting by segments and revenue by customer segment for internal revenue reporting. The reportable segments for revenue and
EBITDA are identified as below:

e Telecommunications segment: this segment is further analysed as follows when reporting EBITDA:
A Consumer — This comprises prepaid subscriber revenue.
ii.  Enfterprise Business Unif — This comprises revenue earned from corporate customers, SMEs, governments, and post-paid cusfomers.

iii. ~ Wholesale and Carrier services — This relates to revenue earned from other felecommunication companies that provide support services such as Interconnect,
roaming and leased lines services.

»  Mobile Financial services — This relates to revenue earned from Digital and Fintech services.

EXCO also separately assesses the performance of the mobile money and telecommunications segments by reference to the profit after tax earned, and the
capiftal expenditure (capex) additions made by each segment.
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6 Segment reporting (continued)

Segment reporting for profit before fax

The segment information for profif before fax and capex additions is indicated

below:

2025 2024
Shs’000 Shs’000
Telecommunications EBITDA 1,645,380,194 1,564,907,592
Mobile financial services EBITDA 491,720,876 394,414,419
Eliminations (199,692,990) (303,991,648)
EBITDA 1,937,408,080 1,655,330,363
Depreciation (463,713,910) (408,949,723)
Amortisation (87,194,175) (87,426,836)
Finance costs (316,754,672) (290,613,806)
Finance income 68,717,280 54,174,568
Foreign exchange differences (4,494,044) (2,612,630)
Eliminations 736,037 774,022
Profit before tax 1,134,704,596 920,675,958
Segment reporting for capex additions
Mobile
financial
Telecommunications services Total
Shs ‘000 Shs ‘000 Shs ‘000
December 2025
Capex additions 522,809,823 26,593,600 549,403,423
December 2024
Capex additions 401,679,427 16,320,689 418,000,116
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Direct network operating costs
2025 2024
Shs’000 Shs’000
Leased line costs 33,083,080 27,054,929
TowerCo related costs 191,080,762 184,844,916
Neftwork and IT maintenance 164,303,946 139,096,114
388,467,788 350,995,959
Government and regulatory fees
2025 2024
Shs’000 Shs’000
Spectrum fees 25,762,532 27,529,973
Regulatory fees and levies 54,331,276 50,482,207
80,093,808 78,012,180
Employee benefits expenses
2025 2024
Shs’000 Shs’'000
Salaries and wages 124,756,574 114,876,207
MTN Uganda Limited Provident Fund 3,476,813 3,088,056
confributions (nofe 33 (viii))
Contributions fo National Social 8,744,102 7,614,100
Security Fund
Notional share options (note 26) 15,621,229 4,822,088
Other skaff costs 24,026,050 21,108,632
176,624,768 151,509,083

Remuneration for the Group’'s permanent employees is disclosed under
salaries and wages. Staff welfare costs fogether with costs for the Group's

contract personnel are disclosed under other staff costs.
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Notes to the Consolidated Financial Statements (continued)

10 Selling, distribution and marketing expenses 12 (a) Nef foreign exchange losses
¢ 2025 2024
2025 2024 Shs’000 Shs’000
Shs'000 Shs’'000
- Foreign exchange gains 8,434,631 3,203,125
C issions* 563,377,840 485,752,100 .
ommissions - Foreign exchange losses (12,928,672) (5,815,755)
Marketri 64,373,899 51,440,860 .
arkefing Net foreign exchange losses (4,494,041) (2,612,630)
Content costs 6,039,821 5,800,477
633,791,560 542,993,437 (b) Finance income / (costs)

*Commissions are paid to mobile money agents who facilitate mobile money transactions, and Interestincome calculated using the effective interest method:

fo business partners who use the mobile money platform fo fransact. The commission expense is

computed as a percentage of the commission revenue earned by the Group. 2025 2024
Shs'000 Shs'000
11 Other operating expenses - Interest income on mobile money 50,915,779 44,025,556
2025 2024 deposifs
Shs'000 Shs’000 - Interest income on bank deposits 17,801,501 10,149,012
Professional and consulting 9,070,062 10,585,622 68,717,280 54,174,568
Auditor’'s remuneration 3,303,609 3,067,443 . .
Inferest expense calculated using the effective inferesk mefthod:
Direcfors’ fees 1,572,437 1,637,562
General expenses 43,458,840 43,571,798 2025 2024
Shs'000 Shs’000
Loss on disposal of Property, Plant 4,446,847 -
and Equipment - Interest expense and other charges (24,584,887)  (19,594,496)
on borrowings (hote 28)
Motor vehicle and insurance 13,716,672 12,497,662
) - Interest expense on lease liabilities (231,590,005) (213,917,625)
Security cosfs 1,200,395 990,987 (note 18 (b))
Communication costs 2,754,712 2,584,353 - Interest expense on mobile money (50,915,779)  (44,025,556)
Management fees 87,062,672 100,652,920 deposifts
MTN Foundation (nhote 33 (viii)) 6,802,300 6,413,903 - Ofher interest expenses* (2,504,908) (4,050,688)
Travel and entertainment 5,196,819 4,288,692 (309,595,579) (281,588,365)
Electriciry and diesel — non nefwork 9,570,034 10,124,860 Interest expenses not calculated using the effective interest method:
Other utfilities — non nefwork - 2,250
. 2025 2024
Information fechnology fees 8,351,002 5,413,589 Shs'000 Shs'000
Office building and mainfenance 2,586,598 3,089,818 Interest on financial liability (note 19 (6,980,142)  (8,771,303)
Platform fee 12,867,248 12,431,294 (b))
211,960,247 217,352,753 (316,575,721) (290,359,668)
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*Other interest expenses mainly relate to overdraft charges and other transaction charges on

borrowings, that are integral to the effective interest rate.
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13 Income tax expense

2025 2024

Shs’000 Shs’000

Current income tax 451,486,349 275,862,658
Deferred tax charge / (credit) (note 17) 4,455,311 3,265,032
455,941,660 279,127,690

The tax on the Group's profit before income tax differs from the theoretical

amount Fhat would arise using the skatutory income tax rate as follows:

2025 2024

Shs’'000 Shs’000
Profit before income fax expense 1,134,704,596 920,675,958
Tax calculated at a rate of 30% (2024:
30%) 340,411,379 276,202,787
Tax effecf of:
- Expenses not deductible for tax 3,565,760 3,663,361
purposes*
- Prior year over under/ (over) provision 111,608,207 (1,677,875)
of currentincome fax**
- Prior year under / (over) provision of 356,314 939,417
deferred rax asset**
Income Fax expense 455,941,660 279,127,690

*These include entertainment expenses, non-allowable staff welfare expenses, life insurance

expenses and non- qualifying depreciation.

**The prior year under/over provision of current and deferred tax provisions are included in the
current income tax expense/ deferred fax credif for the year. In the current period, Shs 110.9
billion relates to fransfer pricing settlement for 2012-2024.

The effective tax rate for the year ended 31 December 2025 was thus 40.2% (2024: 30.3%).
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The movement in current income Fax recoverable is as follows:

L ]
2025 2024
Shs’000 Shs'000
At start of year 104,402 558,395
Income tax charge 451,486,349 275,862,658
Tax paid (444,900,479) (276,316,653)
At end of year 6,690,272 104,400
The current income tax payable relates fo:
L ]
2025 2024
Shs’000 Shs’000
Income tax payable /(recoverable) — 3,491,697 (3,429,277)
Company
Income fax payable — Subsidiary 3,198,576 3,533,677
At end of year 6,690,272 104,400

Earnings per share

The Group calculates basic earnings per share by dividing

Fhe profit or loss after tax attributable to ordinary equity
holders of the Group by the weighted average number of
ordinary shares in issue during the period.

On fhe other hand, dilutive EPS is calculated by adjusting
profit or loss attributable fo ordinary equity holders of the

Group and the weighted average number of ordinary shares
oufstanding, for the effects of all dilutive potential ordinary

shares.
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14 Earnings per share (continued)

The weighted average number of ordinary shares outstanding
during the period is fthe number of ordinary shares outstanding
aft the beginning of the period, adjusted by the number of
ordinary shares bought back or issued during the period
multiplied by a fime-weighting factor. The fime-weighting
factor is the number of days thaf the shares are outstanding
as a proportfion of the fotal number of days in the period; a
reasonable approximation of the weighted average is adequate
in many circumstances.

The weighted average number of ordinary shares
outstanding during the period and for all periods presented
is adjusted for events, ofher than the conversion of potential
ordinary shares, that have changed the number of ordinary
shares oufstanding without a corresponding change in
resources.

2025 2024

Shs ‘000 Shs ‘000

Weighted average number

of shares at 31 December AN 22,389,044

Profit from continuing
operations attributable fo 678,762,936 641,548,268
shareholders (Shs ‘000)

Basic/ diluted earnings per

share (Shs / Share) el 2865

Af the reporting date, the basic and diluted earnings per
share were the same. There are no outstanding shares with
a potential dilutive effect on the weighted average number
of ordinary shares in issue.
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15 Share capital

2025 2024
E— Ordinary Ordinary
Number of Per share Number of Per share
shares Value capital shares Value capital
‘000 Shs ‘000 ‘000 Shs ‘000
Authorised:

g:j'rzzry 28,000,000 1 28,000,000 28,000,000 1 28,000,000

Issued and fully paid:
Sok:g'rzzry 22,389,044 1 22,389,044 22,389,044 1 22,389,044

The holders of ordinary shares are entitled to participate in dividends and to share in
the proceeds of winding up the Group in proportion to the number of and amounts
paid on rhe shares held.

16 Dividends

2025 2024
- Dividend Dividend
per share Total per share Total
Shs ‘000 Shs‘000 Shs‘000 Shs ‘000

Final Dividends

declared and paid 8.5 190,306,876 6.4 143,289,883
for prior year

Interim dividend

oo 205 458975407 14.1 315,685,524
Dividends paid 200 649,282,283 205 458,975,407
during the year

Dividends declared after year-end

Approved after
reporting date and
nof recognised as
a liability

8.25 184,709,615 85 190,306,876

Payment of dividends is subject o withholding fax a rate depending on the residence of
fhe respective shareholders. The directors recommend the payment of a final dividend of
Shs 8.25 per share amounting fo Shs 184,710 million (2024: Shs 8.5 per share amounting
Shs 190,307 million) for rthe year ended 31 December 2025.
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17 Deferred rax assels

Deferred tax assets are recognised fo the extent it is probable that future
faxable profit will be available against which Fhe tax losses can be utilised.
Deferred tax assels can be utilised for a period of seven years. With effect
from 1 July 2023, Uganda tax laws were revised such that fax losses can be
carried forward for seven years, following which, only 50% of the income fax
losses are allowed. The Group had no fax losses as at 31 December 2025 (31
December 2024). The directors have made an assessment that the deferred
fax losses which arise from short-term differences will be utilised during the
normal course of business. Therefore, the net deferred fax assets have been

fully recognised on the sfatement of financial position.

Deferred tax is calculated using the enacted income Fax rate of 30% (2024

30%). The movement on the deferred income fax account is as follows:

L ]
2025 2024
Shs ‘000 Shs ‘000
Af start of year 18,344,280 21,609,312
(Charge) / credif fo profift or loss (4,455,311) (3,265,032)
At end of year 13,888,969 18,344,280

Deferred tax assels and liabilities and the deferred tax charge in profit or

loss are afttributable fo the following ifems:

Year ended 31 December 2025

1 January Chargeto 31 December
2025  profitorloss 2025
Shs ‘000 Shs ‘000 Shs ‘000
Deferred tax liabilities:
Accelerated tax
depreciation (18,991,228) (15,479,257) (34,470,485)
Deferred tax assets:
Provisions 24,469,262 8,462,080 32,931,342
Nel unrealised foreign
exchange 3,797,641 1,775,713 5,573,354
Deferred income 9,068,605 786,153 9,854,758
37,335,508 11,023,946 48,359,454
Net deferred tax liabiliry 18,344,280 (4,455,311) 13,888,969
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1January Chargeto 31 December
2024 profitorloss 2024
Shs ‘000 Shs ‘000 Shs ‘000
Deferred Fax liabilities:
Accelerated tax
depreciation (12,430,977) (6,560,251) (18,991,228)
Deferred Fax assels:
Provisions 24,145,626 323,636 24,469,262
Nel unrealised foreign
exchange 42,440 3,755,201 3,797,641
Deferred income 9,852,223 (783,618) 9,068,605
34,040,289 3,295,219 37,335,508
Ner deferred ftax liability 21,609,312 (3,265,032) 18,344,280
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18 (a) Property, plant and equipment
Land and Leasehold Telecommunications Furniture, computers Motor Work in
buildings improvements equipment and other equipment vehicles progress Total
Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000

Year ended 31 December 2025
Opening net book amount 45,914,444 9,342,447 1,123,590,317 49,514,480 886,190 29,709,654 1,258,957,532
Additions 2,675,435 5,935,737 375,301,810 26,949,184 2,135,113 74,117,354 487,114,633
Transfers
- cost 1,961,466 327,642 15,187,575 10,406,022 - (27,882,705) -
- accumulated depreciation - - (19,120) 19,120 - - -
Disposals:
- cost (1,078,492) (2,492,811) (80,692,154) (8,931,072) (215,544) - (93,410,073)
- accumulated depreciation 767,146 1,604,722 77,197,738 8,019,307 205,474 - 87,794,387
Reallocations** (154,399) - 154,399 - 2,179,351 2,179,351
Transfer from PPE*
- cost - 417,316 - (281,272) - (744,399) (608,355)
- Impairment reversal** - - 1,944,932 - - - 1,944,932
Depreciation charge (4,436,781) (4,098,695) (184,288,807) (20,215,610) (496,297) - (213,536,190)
Closing net book amount 45,803,218 10,881,959 1,328,222,291 65,634,558 2,514,936 77,379,255 1,530,436,217
Al 31 December 2025
- cosk 62,863,016 41,763,843 3,061,863,044 269,069,146 9,733,882 77,379,255  3,522,672,186
- accumulared amortisation (30,881,884) (1,733,640,753) (203,434,588) (7,218,946) - (1,992,235,969)
Nel book amount 45,803,218 10,881,959 1,328,222,291 65,634,558 2,514,936 77,379,255 1,530,436,217

*Reallocations relate to reclassifications between Property, plant and equipment at the fime when management confirms that intangible asset was integral / not integral to the operation of the tangible asset.

** The amount recognised in the current period relafes fo a reversal of impairment in accordance with IAS 36. These reversals arise from assels that were impaired in prior periods, for which management
reassessed the recoverable amounts af the reporting date and concluded that the condifions that gave rise to the impairment no longer exist. The reversal has been recognised in profif or loss and is limited fo

the carrying amount that would have been determined, net of depreciation or amortisation, had no impairment been recognised previously.
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18

(a) Property, plant and equipment
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Land and Leasehold Telecommunications Furniture, computers Motor Work in
buildings improvements equipment and other equipment vehicles progress Total
Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000

Year ended 31 December 2024
Opening net book amountf 45,420,702 6,605,052 974,612,767 44,660,554 822,044 14,426,498 1,086,547,617
Additions 2,848,426 6,455,753 319,703,033 23,072,245 - 28,452,590 380,532,047
Transfers
- cost 1,274,006 342,680 9,839,443 74,908 440,070 (11,971,107) -
- accumulated depreciation - - (19,120) 19,120 - - -
Disposals:
- cost (7,001) (1,185,314) (31,927,538) (7,050,600) (2,279,601) - (42,450,054)
- accumulated depreciation 1,275 1,185,314 31,558,130 6,476,433 2,157,118 - 41,378,270
Reallocations** 1,602 1,422 358 (3,772) - (299,002) (299,392)
Transfer from PPE*
- cost - - - 10,176 8,957 (899,325) (880,192)
- Impairment reversal** - - (1,091,604) (1,420) - - (1,093,024)
Depreciation charge (3,624,566) (4,062,460) (179,085,152) (17,743,164) (262,398) - (204,777,740)
Closing nel book amount 45,914,444 9,342,447 1,123,590,317 49,514,480 886,190 29,709,654 1,258,957,532
Al 31 December 2024
- cosf 59,304,607 37,730,358 2,750,120,881 240,771,885 7,814,313 29,709,654  3,125,451,698
- accumulated amortisation (13,390,163) (28,387,911) (1,626,530,564) (191,257,405) (6,928,123) - (1,866,494,166)
Nel book amount 45,914,444 9,342,447 1,123,590,317 49,514,480 886,190 29,709,654 1,258,957,532

*Reallocations relate to reclassifications between Property, plant and equipment at the time when management confirms that infangible asset was integral / not integral to the operation of the fangible asset.

** These relate fo re-allocation of assefs that are nof of a capital nature fo operating expenses.
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18 (b)Leases

i) Amounts recognised in the balance sheef

The balance sheel shows Fhe following amounts relating to leases:

2025
Shs ‘000

2024
Shs ‘000

Right-of-use asselts
Nefwork sites

1,220,520,657

1,142,856,412

Offices and services centres 6,105,791 739,088
Motor vehicles 19,505,342 19,844,469
Others 2,226,147 -
1,248,357,937 1,163,439,969
Lease liabilities
Currenf 299,286,410 193,208,362
Non-current 1,198,769,017 1,173,939,939
1,498,055,427 1,367,148,301
i) Amounts recognised in profit or loss
2025 2024
Shs ‘000 Shs ‘000
Depreciation charge for
right-of-use assels
Neftwork sites 241,190,627 192,745,930
Offices and services centres 1,849,197 3,288,599
Motor vehicles 6,302,540 7,617,570
Others 278,268 -
249,620,633 203,652,099
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Payment of principal portion of lease
liabilities

Foreign exchange (gains) / losses
Termination of leases

(203,185,705)

(164,187,425)

As at 31 December

(431,140) (150,517)
(150,011) (8,109,187)
1,498,055,427 1,367,148,301

See note 2 (g) for the accounting policies relevant to leases.

.\\ Creating Shared Value Financial Value Supplementary Info /’f
iii) The movement in right-of-use assefs is as follows:
L J
2025 2024
Shs ‘000 Shs ‘000
At 1 January 1,163,439,969 1,091,713,853
Additions 285,455,589 231,273,492
Remeasurements 49,218,393 51,826,896
Depreciation (249,552,942) (203,652,099)
Disposal (203,073) (7,722,173)
At end of year 1,248,357,937 1,163,439,969
The balance sheet shows the following amounts relating fo leases
At end of the year
Cost
Accumulated depreciation 1,695,002,361 1,851,082,037
(446,644,425) (687,642,068)
Netl right-of-use asset 1,248,357,937 1,163,439,969
iv) The movement in lease liabilities is as follows:
L J
2025 2024
Shs ‘000 Shs ‘000
As at 1 January 1,367,148,301 1,256,749,181
Additions 285,182,935 231,273,492
Remeasurements 49,491,047 51,826,896
Inferest expense 231,590,005 213,917,625
Payment of interest portion of lease
liabilifies (231,590,005) (214,171,764)
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19 (a)Intangible assels

Licenses
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Uganda Communicaftions Commission (UCC) granted MTN
Uganda Limited a formal long-term licence in July 2021 for a
period of 12 years.

Software

Software that is separately identifiable from components of
fhe Group'’s plant and equipment has been recognised as an
infangible assel. The movement in fhe infangible assef arising
from the Ericsson contract is summarised below:

License fee IT software Total
Shs ‘000 Shs ‘000 Shs ‘000
Year ended 31 December 2025
Opening nel book amount 238,086,782 141,617,922 379,704,704
Additions - 62,288,790 62,288,790
Amortisation (31,744,908) (55,449,269) (87,194,177)
Reallocation - (2,179,351) (2,179,351)
Ofher movement 81,284 81,284
Disposal:
- cost - (63,324) (63,324)
- accumulated depreciation - 63,324 63,324
Closing nelt book amount 206,341,874 146,359,376 352,701,250
Al 31 December 2025
Cost 380,938,857 458,780,328 839,719,185
Accumulated amortisation (174,596,983) (312,420,952) (487,017,935)
Nel book amount 206,341,874 146,359,376 352,701,250
License fee IT softrware Total
Shs ‘000 Shs ‘000 Shs ‘000
Year ended 31 December 2024
Opening net book amount 269,831,690 159,805,074 429,636,764
Additions - 37,468,069 37,468,069
Amortisation (31,744,908) (55,681,928) (87,426,836)
Reallocation - 299,392 299,392
Other movement (272,685) (272,685)
Disposal:
- cost - (10,437,692) (10,437,692)
- accumulated depreciation - 10,437,692 10,437,692
Closing nel book amount 238,086,782 141,617,922 379,704,704
Al 31 December 2024
Cost 380,938,857 384,900,453 765,839,310
Accumulated amortisation (142,852,075) (243,282,531) (386,134,606)
Nel book amount 238,086,782 141,617,922 379,704,704

148 //  Annual Report 2025

2025 2024

Shs ‘000 Shs ‘000

At 1 January 105,479,293 105,479,293
Additions - -
Amortisation (26,369,823) (26,369,823)
Al 31 December 79,109,470 79,109,470
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19 (b) Other financial liability

The financial liability arising from the Ericsson software contract is
disclosed below. The financial liability is measured at fair value through

profit or loss:

2025 2024
Shs ‘000 Shs ‘000

Financial liability measured at fair value
Current 38,655,360 29,281,425
Non-current 36,508,334 69,591,652
75,163,694 98,873,077

The movement in the financial liability is disclosed below:

2025 2024
Shs ‘000 Shs ‘000
At 1 January 98,873,077 121,639,038
Interest accrued (note 12) 6,980,142 8,771,303
Revaluation — other financial liability - 464,521
Ofher movements* - (833,142)
Interest paid on financial liability (6,980,142) (8,771,303)
Payments made during the year (23,709,383) (22,397,340)
75,163,694 98,873,077

Other movements* - this relates fo surplus Ericsson minimum commitments.

Annual maintenance charges arising from rhe new contract of Shs 12,867
million (2024: Shs 12,431 million) were expensed fto profit or loss during
fhe year ended 31 December 2025. The fair value of the financial liability is
deftermined using level 3 fechniques by discounting future cash flows using
fhe Group's incremental borrowing rate. The significant unobservable inpufts
in rhe fair value measurement are rhe long-term growth rate for fhe Group’s
service revenue, fhe annual movement in the foreign exchange rate and
fhe incremental borrowing (discount) rate. A 1% increase in the discount
rate resulfs info a Shs 2,155 million (2024: Shs 1,512 million) decrease in
fhe fair value of the financial liability. A 1% increase in the foreign exchange
rate and the service revenue results in an increase of Shs 981 million (2024
Shs 1,390 million) and Shs 778 million (2024: Shs 1,211) million in the fair
value of the financial liability, respectively.
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Prepayments and advances to business partners

®
2025 2024
Shs ‘000 Shs ‘000
(a) Indefeasible right-of-use ("IRU") assets
Ar start of year 64,509,028 71,839,500
Additions 12,920,770 12,927,425
Charge for the year (17,943,929) (20,257,897)
Al end of year 59,485,869 64,509,028
IRU assefts — current 9,408,491 9,703,378
IRU assets — non—current 50,077,378 54,805,650
Total indefeasible right-of-use assels 59,485,869 64,509,028
(b) Non-current receivables and prepayments
IRU non-current receivables 50,077,378 54,805,651
Advances to dealers 1,394,161 2,177,139
Nel book amount at end of year 51,471,539 56,982,790

The other non-current receivables are the amounts due from the dealers
fhat the Group expects to collect within two to three years from the end of
fhe reporting period. These amounts are guaranteed by banks. The fair value
of the receivables is not materially different from their carrying amount. The

prepaid site and lease rentals primarily relate to indefeasible right of use
arrangements with Africa Bayobab (formerly, “MTN Global Connect”) on
undersea cables.

°
2025 2024
Shs ‘000 Shs ‘000
(c) Deferred revenue from sub lease 2,401,947 1,014,160
arrangements — current
Deferred revenue from sub lease 11,858,528 13,497,438

arrangements — non-current
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Notes fo the Consolidated Financial Statements (continued)

21 Inventories

2025 2024

Shs ‘000 Shs ‘000

Sim cards, phones, and accessories 10,412,660 13,967,846

Provision for obsolete stock (4,470,133) (5,834,674)

5,942,527 8,133,172

Inventories expensed during the year (31,516,347) (30,912,767)

Increase in impairment provision (2,278,287)

during the year 1,364,541 202

22 Trade and other receivables

2025 2024

Shs ‘000 Shs ‘000

Trade receivables 99,350,984 67,197,345

Loss allowance (43,115,140) (23,504,843)

Trade receivables — nef 56,235,844 43,692,502
Receivables from related parties - nef

(Note 33 (iv) a) 58,286,387 72,764,710

Prepayments? 31,070,952 35,023,761

Orther receivables? 72,154,042 58,128,388

217,747,225 209,609,361

YIncluded under prepayments is an amount of Shs 9,408 million (2024: Shs 9,703 million) relating
to the current portion of IRU assefs. The carrying amount of the above receivables balances
approximates their fair value due fo their short-term nature. The closing loss allowances for
trade receivables as al 31 December reconciles fo the opening loss allowances as sef ouf below.

2Other receivables mainly relate fo advance paymenfts made to defend tax positions.
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2025 2024
Shs ‘000 Shs ‘000
As at start of year 23,504,843 27,770,118
Increase in loss allowance recognised
in profit or loss 21,946,577 15,650,684
Receivables written off during fhe year
as uncollectible (2,336,280) (19,915,959)
At end of year 43,115,140 23,504,843
Consisting of:
Trade receivables 43,115,140 23,504,843
Ofher receivables - -
43.115,140 23,504,843

Trade receivables are written off when there is no reasonable
expectation of recovery.

Trust account balances / Mobile money deposits

2025
Shs ‘000

2024
Shs ‘000

MoMo customers’ balances (held on
escrow accounts)

Add: Interest on customer deposits

1,445,702,690 1,336,469,487

received but not allocated 7,858,522 10,881,711

Add: Interest on customer deposits

accrued bul not received 5,933,566 4,388,092
1,459,494,778 1,351,739,290

Less amounts due o, and allocable
to subscribers (liabilities) (1,459,494,778) (1,351,739,290)

The Group recognises MoMo balances based on its assessment of the
risks and rewards relating fo the underlying financial asset. The Group’s
exposure fo credit risk on the financial assets held with the various banks
was considered a key factor in the overall evaluation as any credit risk
assumed potentially exposed the Group to refund MoMo customers in the
event of any bank failure. As a resull of the uncertain and evolving legal
and regulaftory environment, this assessment has become increasingly
complex and dependent on legal interpreftations that are largely untested.
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23 Trust account balances / Mobile money deposits (continued)

The Group has however noticed thal, as fhe MoMo products mature and
the regulatory and legal positions are codified, the underlying exposure o
its MoMo customers is clarified ulfimately resulting in the MoMo balances
being recorded on the statement of financial position.

The Group recognises MoMo balances held by rhe respective banks and
fhe customers’ rights fo these balances as an obligation (financial liability)
in fhe ordinary course fo repay the balances fo the MoMo customers and a
right fo claim the corresponding amounts from the relevant banks (financial
asser). Cash flows that relate to the principal MoMo deposit balances
and corresponding liabilities are reflective of customer transactions and,
consequently, are not recorded in the Group's statement of cash flows.

24 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and deposits held on
call, all of which are available for use by the Group. Below is breakdown
of cash and cash equivalents:

®
o

25 Trade and other payables

Financial Value
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2025 2024
Shs ‘000 Shs ‘000
Financial liabilities

Trade payables 234,673,409 189,036,204
Payables fo related parties (note 33 (iv) b) 28,524,166 27,864,156
Sundry credifors 353,287,690 174,515,601
616,485,265 391,415,961

Non-financial liabilities
Statutory faxes due 125,611,218 149,066,698
742,096,483 540,482,659

This includes the current portfion of the IRU liability disclosed in note 20
(0). Trade and ofher payables are unsecured and usually paid within 45
— 60 days of recognition. The carrying amounts of the above frade and
other payables approximate rheir fair values. Other creditors and accruals
mostly relate fo accruals for goods received but nof invoiced, skafutory
deductions and orher payables.

151

2025 2024

Shs ‘000 Shs ‘000

Cash at bank 387,890,467 151,888,752
Cash af hand 34,558 24,314
Deposits on call (mobile money) 103,372 91,983
388,025,397 152,005,049

Bank overdraft - (45,091)
388,025,397 151,959,958
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26 Employee share-based payment liability

152

AF skarf Additional Utilised/ Arend Non-current Current
of year provisions reversed ofyear provision provision
Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000 Shs ‘000
Year ended 31 December 2025
Nofional share opfions 116,360,233 15,621,229 (4,332,719) 27,648,743 19,698,314 7,950,429
Year ended 31 December 2024
Notional share options 14,764,794 4,822,088 (3,226,649) 16,360,233 9,418,494 6,941,739

The Board approved a cash-seftled share incentive scheme to eligible employees effective 1 April 2004. The first vesting under the terms of this scheme was
due on 1 April 2007 and specific amounts vest annually over a four-year period. The value of the notional share options is based on MTN Group Limited’s
share price and performance of the Group (note 2 (U)).

The following fable illustrates the number, and movements in, share options during the year ended 31 December 2025:

2025 2024

Locally alighed NSOs Group aligned NSOs Locally alighed NSOs Group alighed NSOs

Oufskanding af 1 January 341,630 735,590 365,340 610,530
Granted during the period; 92,510 274,090 115,870 351,750
Exercised during the period; (152,220) (218,340) (139,580) (226,690)
Expired during fthe period; = = - -
Outstanding at the end of the period; and 281,920 791,340 341,630 735,590
Exercisable al the end of the period. 96,720 241,310 36,160 101,610
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®

At start Additional Utilised Atend Non-current Current
of year provisions reversed of year provision provision

Year ended 31 December 2025
Bonus provision! 15,350,349 12,837,084 (15,855,463) 12,331,970 - 12,331,970
Ofher provisions? 14,422,522 4,040,775 - 18,463,297 - 18,463,297
29,772,871 16,877,859 (15,855,463) 30,795,267 - 30,795,267

Year ended 31 December 2024
Bonus provision? 17,553,501 14,853,238 (17,056,390) 15,350,349 - 15,350,349
Ofher provisions? 9,737,691 5,087,979 (403,148) 14,422,522 - 14,422,522
27,291,192 19,941,217 (17,459,538) 29,772,871 - 29,772,871

1Bonus provisions represent a performance incentive paid to employees based on the achievement of key performance indicators. The provision for the year is based on an estimate of a percentage of
each of the employees’ annual basic salary. The bonus payment is expected in March 2025.

20ther provisions relafte fo Fax matters and litigation.

28 Borrowings

Borrowings comprise a syndicated loan facility broken down below:

2025 2024

Currency Shs ‘000 Shs ‘000

(i) Loan facility A (New) Shs 222,696,107 -

(i) Loan facility B — revolving Shs 25,000,000 25,000,000
credif (new)

Interest bearing loans 247,696,107 25,000,000

Capitalised transaction costs (2,162,323) (2,611,027)

Total borrowings 245,533,784 22,388,973

None of the facilities is secured against assets of the Group.
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Notes to the Consolidated Financial Statements (continued)
28 Borrowings (continued)

The movement in borrowings is as follows:

2025 2024

Shs ‘000 Shs ‘000

At skart of year 22,388,973 202,387,799
Proceeds from borrowings 222,000,000 80,000,000
Inferest expense 24,055,053 21,226,280
Amortisation of fransaction costs 448,705 (1,631,784)
Principal repayments - (253,658,856)

Inferest repayments (23,358,946)  (25,934,466)

At end of year 245,533,784 22,388,973

The maturity profile of the above borrowings is as follows:

2025 2024

Shs ‘000 Shs ‘000

More than one year buf nol exceeding 54,418,839 -
fwo years

Non - current borrowings 164,878,258 -

Current borrowings 80,655,526 22,388,973

245,533,784 22,388,973

The Group's current borrowings are in respect of an unsecured syndicated
loan facility fhat the Group obtained from Stanbic Bank Uganda Limited,
Standard Bank, Standard Chartered Bank, Absa, Citibank and Centenary
Bank on 23 December 2024.The values reported are the carrying amounts
which approximate their fair value because there has been no significant
change in the relevant markel discount rates since initial recognition.
Accordingly, discounting the remaining confractual cash flows using
current market rates would nof resulf in a materially different amount
from the carrying value.

None of the borrowings was in default al any fime during the year.

Capitalised fransaction costs relate o costs that are directly atftributable
fo the acquisition of the above facilities.
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Prior year principal repayment

The Shs 253 billion principal repayment in the prior year related o Loan
Facility A, Loan Faciliry A — Stanbic Bank, and Loan Facility B — Revolving.
All these facilities had a carrying amount of nil as ak 31 December 2024,
having been fully repaid during that year.

(i) Facility A (New)

This faciliry was provided by Absa, Stanbic, Citibank, Standard Chartered
and Centenary Bank as part of a syndicated loan facility and has a
limit of Shs 222,000 million. At 31 December 2025, the principal loan
ouftstanding in respect of this facility amounted to Shs 220,000 million
The loan is repayable in 16 quarterly instalments starting in May 2026
with the final paymentdue in Dec 2029. The rate of interest on rhis facility
is the aggregate of the Ugandan Government 182-day Treasury Bill rate
plus a margin of 2.85%. The average interest rate for the year was 16.00%.

(ii) Loan Facility B — Revolving Credit Fund

This facility was provided by Absa, Stanbic, Citibank and Standard
Chartered Bank as part of a Syndicated facility and has a limit of Shs
148,000 million. Af 31 December 2025, the principal loan outstanding in
respect of this faciliry amounted fo Shs 25,000 million. The loan is repayable
ineither 3,6, 9, or 12 months with an option to re-draw any amounts paid
fo a maximum of Shs 148 billion depending on the cash requirements. The
rate ofinterest on rhis facility is the aggregate of the Uganda Government
182-day freasury Bill rate plus a margin of 2.95%. The average interest
rate for the year was 16.19% (2024: 16.35%).

(iii) Bonds and guarantees

The Group had letters of credit facilities of Shs 6,920 million with Skfandard
Chartered Bank as of 31 December 2025 (2024: Shs 5,419 million).

(iv) Undrawn overdraft Facility

The Group also had an unutilised overdraft and short-ferm loan facilities
of Shs 83,503 million (2024: Shs 91,983 million). These facilities are
unsecured. The overdraft interest rate is the aggregate of the Ugandan
Government 90-day Treasury Bill rate plus a margin of 2.85%.
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Compliance with covenants

The Group complied with the financial covenants of its borrowing facilities
during the 2025 and 2024 reporting periods.

Nel debt

The section below sets out an analysis of net debt position:

2025 2024

Shs ‘000 Shs ‘000

Cash and cash equivalents (note 24) 388,025,397 151,959,958
Borrowings (245,533,784) (22,388,973)

Lease liabilities [note 18 (b)] (1,498,055,427) (1,367,148,301)

Ar end of year (1,355,563,814) (1,237,577,316)

Current investments

The Group's current invesrments consist of a fixed deposit held
at Standard Chartered Bank Limired. The fixed deposit is held af
amortised cost.

Sel oul below are the carrying amounts of the fixed deposit and the
movements during fhe period.

2025 2024

Shs ‘000 Shs ‘000

As at 1 January - 12,265,000
Additions 17,605,430 -
Accrefion of interest 1,519,424 1,192,701
Maturity of investment (19,124,854) (13,457,701)

The investment had a maturity period of one year and accrued interest at
arate of 11.5%.

The carrying amount of the above invesfment approximates the carrying
amount due fo the shorft-ferm nature of its maturity period.
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30 Cash generated from operations

Supplementary Info /’f

2025 2024

Shs ‘000 Shs ‘000
Reconciliation of profit before income fax to cash generated from
operations:
Profit before tax 1,134,704,596 920,675,958
Adjustments for:
Depreciation and amortisation
(nofes18 (a) and 18 (b)) 463,156,822 408,429,839
Amortisation of infangible assels
(notel9) 87,194,177 87,426,836
Impairment of Property, plant and
equipment (1,944,932) 1,093,024
Gain on sale of Property, plant and
equipment 4,446,847 (113,789)
Ofher movements on property, plant
and equipment* 608,355 880,192
Ofher movements on infangible
asselts* (81,284) 272,685
Interest and ofher changes in
borrowings (note 28) 24,503,757 19,594,496
Interest and ofher changes in lease
liabilities (nofe 18 (b)) 231,590,005 213,917,625
Gain on disposal of right of use asset
and lease liabilities (14,629) (387,014)
Inferest expense on mobile money
deposifs (note 12) 50,915,779 44,025,556
Interest income (note 12) (68,717,280) (54,174,568)
Inferest on financial liability (Nofe 19
(b)) 6,980,142 8,771,303
Ofher movements on financial
liabilities - (833,142)
Foreign exchange movements 3,602,847 2,612,630
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Notes to the Consolidated Financial Statements (continued)

30 Cash generated from operations (continued)

30 Cash generated from operations

2025 2024
Shs ‘000 Shs ‘000
Changes in working capital:
Decrease in inventories 2,190,645 4,612,035
Increase in trade and other
receivables** (2,864,129) (21,368,487)
Increase in contracl assels (21,860,337) (23,117,802)
Decrease / (increase) in current
investments - 11,000,000
(Decrease) / increase in confract
liabilities 2,965,823 (887,331)
Increase in trade and other
payables** 131,998,376 26,069,696
Increase in provisions 1,022,396 2,481,679
Cash generated from operations 2,050,397,976 1,650,981,421

*This relates fo items written off from property, plant and equipment and intangible assets.

**The movements on these line items include the impact of unrealised foreign exchange

movements.

31 Capital commitments

Capital commifments af fhe balance sheel date not recognised in the

financial statements are as follows:

2025 2024
Shs ‘000 Shs ‘000

Property, plant and equipment
Authorised and contracted for 212,060,578 66,466,915
Authorised buf not contracted for 337,419,664 267,297,936
549,480,242 403,998,236

Intangible assets — software

Aufrhorised and contracted for 9,687,445 8,259,788
Aufrhorised buf nof conftracted for 109,383,670 68,620,497
119,071,115 76,880,285
668,551,357 480,878,521
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32

33

Contingent liabilities

(i) Following a tax audilt conducted by the Uganda Revenue Authority
(URA) covering the financial years of 2003 to 2009, the URA disallowed
certain expenses and issued revised income fax assessments in December
2011 for those periods. The impact of this would be Shs 10,500 million.
The Group did not agree with these assessments and declared a dispulte,
following which the matter was referred to the court mediation process
stipulated in the Uganda Income Tax Act. The key Fax issues referred to
mediation included the treatment of brand expense and management fees.

The matter is still under discussion and fhe final exposure has noft been
confirmed as af the date of these financial sfafements.

(ii) Uganda Revenue Authority is undertaking a comprehensive fax audif
and has issued an assessment regarding over-rhe-fop services (OTT)
Fax amounting fo Shs 33,911 million. MTN objected to the ruling and the
matter is currently with the Tax Appeals Tribunal (TAT).

Related party transactions

The Group is controlled by MTN International (Mauritius) Limited
incorporated in Mauritius. The ulfimate parent and ulfimate controlling
party of fthe Company is MTN Group Limited, incorporated in South Africa.
The other related party companies whose fransactions are disclosed below
are sister companies confrolled by MTN Group Limifed. The following
Fransactions were carried oul with related parties, with whom the Group
has common shareholdings:

(i) Sale of goods and services

2025 2024

Shs ‘000 Shs ‘000

MTN Rwandacell 269,444 -
MTN Zambia 414,712 433,144
MTN Eswatini 250,107 346,374
Bayobab Kenya 441,502 292,742
aYo Uganda Limited 6,056 226,443
Bayobab Africa 43,191,829 72,701,876
44,573,650 74,000,579
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(ii) Purchase of goods and services

2025 2024

Shs ‘000 Shs ‘000

MTN Rwandacell 239,992 -
Bayobab Kenya 701,641 190,620
Interserve Overseas Ltd (BVI) 210,569 -
Bayobab Africa 56,858,904 52,757,555

58,011,106 52,948,175

Purchases and sales of goods relate to sim card sales and accessories
as well as interconnect and roaming charges amongst the various
partners and interest paid.

(iii) Management, technical and other fees

2025 2024

Shs ‘000 Shs ‘000

MTN Group Fintech PTY Limited 26,846,149 29,933,915
MTN International (Mauritius) Limited 58,229,590 68,810,913
Global Trading Company 1,986,933 1,908,094

87,062,672 100,652,922

(iv) Outstanding balances arising from sale and purchase of goods/
services

a) Receivables from related parties (note 22)

2025 2024

Shs ‘000 Shs ‘000

MTN Management Services Company 6,065,346 4,719,721
MTN Rwandacell 336,374 91,721
MTN Swaziland 630,240 387,043
MTN South Sudan 114,747 69,894
MTN Zambia 6,515,313 6,621,231
MTN Nigeria 86,181 237,134
MTN South Africa 1,588,438 1,479,792
Bayobab Kenya 1,123,437 1,494,240
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L J
2025 2024
Shs ‘000 Shs ‘000
MTN Liberia 58,033 58,033
MTN Congo Brazzaville 293,870 298,932
Bayobab Africa 35,667,588 46,101,641
MTN Liberia Mobile Money 26,407 30,389
aYo Uganda Limited 83,580 -
MTN Dubai Limited - 521,920
MTN Group Fintech - Holding Company 5,272,220 10,365,704
Mobile Fintech (Pty) Ltd 283,552 146,253
MoMo Payment Service Bank — Nigeria 141,062 141,062
Receivables from related parties — net 58,286,388 72,764,710
Unamortised IRU Prepayments
Bayobab Africa 1,192,679 -
Bayobab Africa 51,158,904 57,029,635
52,351,583 57,029,635
b) Payables to related parties (note 25)
L J
2025 2024
Shs ‘000 Shs ‘000
MTN International (Mauritius) Limited 5,001,818 11,673,580
MTN Dubai Limited 450,691 607,619
MTN South Africa 1,814,550 15,209
MTN Group Management Services 5,558,801 4,215,801
Company
MTN Rwandacell 243,579 -
MTN Ghana - 47,541
MTN Clobal Trading Company 165,778 310,402
MTN Zambia 8,881 9,034
MTN Swaziland 6,106 6,854
Bayobab Kenya 15,789 -
Bayobab Uganda 1,696,312 -
MTN lrancell 197,095 200,490
Bayoba Africa 12,576,421 10,655,672
MTN Group Fintech PTY Limited 788,345 121,954
28,524,166 27,864,156
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Notes to the Consolidated Financial Statements (continued)
33 Relafed party fransactions (continued)

viii)

v) Key management compensation
2025 2024
Shs ‘000 Shs ‘000
Short ferm employee benefits 12,768,671 11,951,278
Provident fund 1,817,470 1,193,220
Notional share options 1,536,763 799,108
16,122,904 13,943,606
vi) Direclors’' remuneration
2025 2024
Shs ‘000 Shs ‘000
Directors’ remuneration 1,572,437 1,637,562
vii) Contributions to the MTN Uganda Limited Staff Provident Fund
2025 2024
Shs ‘000 Shs ‘000
Employer contributions 3,476,813 3,088,056
Contributions o the MTN Foundation
2025 2024
Shs ‘000 Shs ‘000
Contfributions 6,802,300 6,413,903
ix) Dividends paid
2025 2024
Shs ‘000 Shs ‘000
MTN International (Mauritius) Limited 493,551,133 348,889,594
Other shareholders 155,731,150 110,085,813
649,282,283 458,975,407

158 //  Annual Report 2025

34

35

36

Going concern

The Group's forecasts and projections, faking account of reasonably
possible changes in frading performance, show rthat the Group should
be able fo operate within its current funding levels.

After making enquiries and despifte of the current liabilities exceeding
fhe current assets, the directors have a reasonable expectation that the
Group has adequate resources fo conftinue in operational existence for
fhe foreseeable future. The Group therefore continues to adopt the going
concern basis in preparing the financial statfements.

Retirement benefit plans

The Group sel up a defined confributory provident fund scheme for its
employees in 1999.The provident fund is a defined contribution fund and
is designed o provide a lump sum on reftirement and not a guaranteed
pension. The lump sum is dependent upon the investment performance
of the fund. Both employees and the Group contribute fo Fhe provident
fund on a fixed confribution basis.

Under this plan, the Group does nofl have any legal or constructive
obligation fo pay further contributions if the fund does nol have sufficient
assels to pay all employees’ benefits relating fo the employee service in
the current or prior period. Consequently, no actuarial valuation of the
fund is required.

Events after the reporting period

There were no adjusting or non-adjusting subsequent events tharwould
have an impact on the financial statements as at 31 December 2025.
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Proxy Form

MTN Uganda Limited (fhe “Company”)
Plot 69/71, Jinja Road

KAMPALA

I/We (Name in block letters) of (Address in block letters) being a member(s) and the holder(s)
of ordinary shares of UGX 1 each in the Company and entitled to vote hereby appoint:

1. or, failing him/her;

2. or, failing him/her;

3. fhe Chairperson of the annual general meeting,

as my/our proxy fo vote for me/us and on my/our behalf af the annual general meeting to be held on Friday, 10 April 2026 at 10.00 a.m as a hybrid meeting comprising

both physical and electronic means:
Number of Number of Abstain*
votes for* votes against*

Adoption of audited financial statements for the year ended 31 December 2025:

Approval and declaration of a final dividend of UGX 8.25 per ordinary share (UGX 184.7 billion) for the year
ended 31 December 2025:

Approval of the appointment of Mr. Charles Mbire, Mr. Sugentharen Perumal and Dr. David Ogong as
directors of the Company

Approval of the re-appointment of Ernst & Young Uganda as the external auditor of the Company for the
audit relating to the financial year ending 31 December 2026, and fo authorise the directors to fix fhe auditor’s
remuneration:

* Insert a cross or fick or number of votes. If no options are marked, the proxy can vote as he/she deems fit.

Dated 2026 Please provide confact defails:
Full name: E-mail:
Capacity: Tel:
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GRI Universal and Topic Standards Content Index

GRI
Standard

Disclosure

Organisation and its reporfing practices — Universal Standard 2021

2.1 Legal name

2.1 Nature of ownership and legal form

2.1 Location of headquarters

2.1 Countries of operation

2.2 Enfities included in sustainability
reporting

2.2 Differences between fhe list of entities
included in its financial reporting and
fhe list included in ifs sustainability
reporting

2.2 Approach used for consolidating
information

2.3 Reporting period for, and the frequency
of, its sustainability reporting

2.3 Reporting period for its financial
reporting

2.3 Publication date of the report or
reported information

23 Contact point for questions aboul fthe
report or reported information

2.4 Restatements of information made
from previous reporting periods

2.5 Policy and practice for seeking external
assurance

2.5 Sustainability reporting has been
exfternally assured
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Aboul MTN
About MTN
About MTN
Aboul MTN

Sustainability
Report

N/A

Our Report

Sustainability

Report

Our Report

Our Reportf

Aboul MTN

N/A

Our Report

Our Reportf

167
15
167

15

N/A

28

167

N/A

28

28

GRI
Standard

Disclosure

2.6 Acfive sectors

2.6 Description of value chain

2.6 Relevant business relafions

2.7 Total number of employees, and a
breakdown of this fotal by gender and
by region;

2.7 Tokal number of permanent employees,
Femporary employees, non-guaranteed
hours employees, full-fime employees
and part-time employees

2.7 Methodologies and assumptions used
fo compile the data

2.7 Significant fluctuations in fhe number of
employees during the reporting period

2.8 Workers who are nol employees

and whose work is confrolled by the
organization

Governance — Universal Standard 2021

2.9

Governance structure, including
commifttees of the highest governance
body

2.9

Commiftees of the highest governance
body that are responsible for decision-
making

Supplementary Info

Organisation and ifs reporfting practices — Universal Skfandard 2021

Our Business
Model

Our Business
Model

Our Business
Model

Our Human

Capital

Our Human
Capital

Our Report

N/A

Our Human
Capital

Corporate
Governance
Report

Corporate
Governance
Report

Page

31

31

31

67

67

28

N/A

67

82

82
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GRI
Standard

29

Disclosure

Composition of the highest governance
body and its committees

2.10

Nomination and selection processes
for the highest governance body and
irs commifrees

2.10

Criteria used for nominating and
selecting highest governance body
members

211

Whether the chair of rhe highest
governance body is also a senior
executive in the organization

211

If fhe chair is also a senior executive,
explain ftheir function wirhin the
organization’s management, the
reasons for this arrangement, and how
conflicts of interest are prevented and
miftigated

212

Role of fthe highest governance
body and of senior executives in
developing, approving, and updating
fhe organization’s purpose, value or
mission skafements, skrafegies, policies,
and goals related fto sustainable
development;

2.12

Role of the highest governance body
in overseeing the organization’s due
diligence and ofher processes fo
identify and manage the organization’s
impacts on the economy, environment,
and people

212

Role of the highest governance body
in reviewing rhe effectiveness of rhe
organization’s processes

//  Annual Report 2025

Corporate
Governance
Report

Corporate
Governance
Report

Corporate
Governance
Report

Corporate
Governance
Report

N/A

Corporate
Governance
Report

Corporate
Governance
Report

Corporate
Governance
Report

82

82

82

77

N/A

86

86

86

GRI
Standard

2.13

Disclosure

How fthe highest governance body
delegates responsibility for managing
Fhe organization’s impacts on the
economy, environment, and people

2.13

Process and frequency for senior
executives or other employees fo report
back to the highesl governance body

2.14

Highesk governance body is
responsibility for reviewing and
approving the reported information

2.15

Processes for the highest governance
body fo ensure that conflicts of interest
are prevented and mitigated

2.15

Wherher conflicts of interest are
disclosed fo stakeholders

2.16

Whether and how critical concerns
are communicated to rhe highest
governance body;

2.16

Total number and the nature of critical
concerns that were communicated fo
Fhe highest governance body during the
reporting period

2.17

Measures ftaken to advance fhe
collective knowledge, skills, and
experience of the highest governance
body on sustainable development.

2.18

Processes for evaluafting frhe
performance of the highest governance
body in overseeing the management
of the organization’s impacts on the
economy, environment, and people

2.18

Whether fthe evaluations are
independent or nol, and the frequency
of the evaluations

Supplementary Info

Corporate
Governance
Report

Corporate
Governance
Report

Corporate
Governance
Report

Corporate
Governance
Report

Corporate
Governance
Report

Corporate
Governance
Report

N/A

Corporate
Governance
Report

Corporate
Governance
Report

Corporate
Governance
Report

86

86

86

87

87

86

N/A

87

86

86
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GRI
Standard

2.18

Disclosure

Actions taken in response to fthe
evaluations

2.19

Remuneration policies for members
of the highest governance body and
senior execurfives

2.19

Remuneration policies for members
of the highest governance body and
senior executives and their relationship
fo their objectives and performance
in relation fo the management of the
organization’s impacls on the economy,
environment, and people

2.20

Process for designing its remuneration
policies and for defermining
remuneration

2.20

Resulrs of votes of stakeholders
(including shareholders) on
remuneration policies and proposals

221

Ratio of the annual fotal compensation
for the organization’s highest-paid
individual fo the median annual totfal
compensation for all employees

2.21

Ratio of the percentage increase in
annual total compensation for the
organization’s highest-paid individual
fo fhe median percentage increase
in annual total compensation for all
employees

Corporate
Governance
Report

Corporate
Governance
Report

Corporate
Governance
Report

Corporate
Governance
Report

N/A

N/A

N/A

Strategy, Policies and Practices — Universal Standard 2021

2.22

Statement from the highest governance
body or most senior executive of the
organization aboul the relevance
of sustainable development to rhe
organization and its strategy for
conlributing fo sustainable development

Annual Report 2025

Sustainability
Report

86

89

89

89

N/A

N/A

N/A

93

GRI
Standard

2.23

Disclosure

Policy commitments for responsible
business conduct

2.23

Policy commitment fo respect human
rights

2.23

Extent fo which the policy commifments
apply fo the organization’s activities and
fo ifs business relationships

2.24

Embedding policy commitments
for responsible business conduct
Fhroughout its activities and business
relationships

2.25

Processes to remediate negative
impacts

2.26

Mechanisms for individuals to
seek advice or raise concerns on
implementing the organization’s
policies and practices for responsible
business conduct

2.27

Tokal number of significant instances
of non-compliance with laws and
regulaftions during the reporting period

2.27

Monerfary value of fines for instances
of noncompliance with laws and
regulations that were paid during the
reporting period

2.27

Significantinstances of non-compliance

2.28

Industry associations, ofther
membership associations, and national
orinfernational advocacy organizations

Stakeholder engagement — Universal Standard 2021

2.29

Approach fo engaging with stakeholders

2.30

Percentage of fotal employees covered
by collective bargaining agreements

Supplementary Info

Sustainability
Report

Sustainability
Report

Sustainability
Report

Sustainability
Report

Sustainability
Report

Corporate
Governance
Report

N/A

N/A

N/A
N/A

Value
Aspiration

N/A

105

105

105

105

105

88,89

N/A

N/A

N/A
N/A

34

N/A
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2.30 For non-union employees, whefher

organizaftion defermines working
condifions and ferms of employment
based on collective bargaining
agreements that cover ifs ofher
employees or based on

Economic value — Topic Standard 2016

201-1 Direct economic value generated and
distributed — revenues, operating
cosfs, employee wages and benefits,
payments fo providers of capifal,
paymenfs fFo government and
community invesfments and economic

value refained

201-2 Risks and opportunifties posed by

climate change

201-3 Defined benefit plan obligations and

ofher retirement plans

201-4 Total monetary value of financial
assistance received by the organizalion

from any government

Indirect economic impacts — Topic Standard 2016

203-1 Extent of development of significant
infrastructure invesfments and services

supported.

203-1 Current or expected impacks on
communities and local economies,
including positive and negative impacts

where relevant.

203-2 Significantidentified indirect economic
impacts of the organization, including

posiftive and negative impacts.
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N/A

Sustainability
Report

Sustainability
Report

N/A

N/A

Strategy and
Business
Report

Sustainability
Report

Sustainability
Report

Sustainability
Report

Page

N/A

106

99

N/A

N/A

95

95

95

GRI
Standard

Disclosure

Procurement — Topic Srandard 2016

204-1 Percentage of fhe procurement
budgel used for significant locations
of operation that is spent on suppliers

local fo thal operafion

Anti-corruption — Topic Standard 2016

205-1 Significant risks related to corruption
identified through the risk assessment.
205-2 Communication and training about
anti-corruption policies and procedures
205-3 Confirmed incidents of corruption,

including fotal number of confirmed
incidents in which employees were
dismissed or disciplined for corruption.

Anti-competlitive behaviour — Topic Standard 2016

206-1 Legal actions pending or completed
during the reporting period regarding
anti-competitive behaviour and
violations of anti-trusk and monopoly

legislation

Approach to tax — Topic Skandard 2016

207-1 Tax straregy

207-3 Stakeholder engagement and
management of stakeholder concerns

relared o rax

Energy consumption — Topic Standard 2016

302-1 Fuel consumption within Ffhe
organization from renewable and non-
renewable sources

302-4 Reduction of energy consumption

Supplementary Info

Sustainability
Report

Sustainability
Report

Sustainability
Report

N/A

N/A

CFO
Statement

CFO
Sratement

Sustainability

Report

Sustainability
Report

Page

106

87

N/A

N/A

42

42

99



Value Created

Value Aspiration Value in Strategy

Protecting Value

. Creating Shared Value Financial Value

GRI Disclosure Section Page
Standard
302-5 Reductions in energy requirements of  Suskainability 99
products and services Report
Water and effluent — Topic Standard 2016
303-2 Water management Sustainability 99
Report
303-5 Water consumplion Sustainability 99
Report
Biodiversity — Topic Standard 2016
304-2 Biodiversity impact management Sustainability 99
Report
Emissions — Topic Standard 2016
305-1 Direct GHG emissions Sustainability 99
Report
305-2 Indirect GHG emissions Sustainability 99
Report
305-5 Reduction of GHG emissions Sustainability 99
Report
Waste — Topic Standard 2020
306-1 Acfual and potential waste-related  Sustainability 99
impacts Report
306-3 Waste generated Sustainability 99
Report
306-4 Waste diverted from disposal (recycling) ~ Sustainability 99
Report
Supplier environmental assessment — Topic Standard 2016
308-2 Suppliers assessed for environmental  Sustainability 99
impacts. Report
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GRI
Standard

Disclosure

Employees — Topic Standard 2016

401-1 Tokal number of employees Our Human
Capital

401-2 Benefits provided fo full-fime employees  Our Human
Capital

Occupational safety and health — Topic Standard 2016

403-1 Implementation of occupational health  Strategy and
and safety management system Business
Report
403-5 Occupational health and safety training  Skrategy and
provided to workers Business
Report
403-6 Promotion of worker health Strategy and
Business
Report
Training and education — Topic Standard 2016
404-2 Programs for upgrading employee skills ~ Our Human
and fransition assistance programs Capital

Diversity and equal opportunity — Topic Standard 2016

405-1 Diversity of governance bodies and Our Human
employees Capital
Corporate
Governance
Report
Child labour — Topic Standard 2016
408-1 Operations and suppliers af significant  N/A

risk for incidents of child labour

Forced or compulsory labour — Topic Standard 2016

Supplementary Info

Page

67

67

102

102

102

69

67,82

N/A



Value Created "‘a\ Value Aspiration ' Value in Strategy

Protecting Value

.‘1\ Creating Shared Value

Financial Value

GRI Disclosure

Standard

409-1 Operations and suppliers at significant
risk forincidents of forced or compulsory
labour

Security practices — Topic Standard 2016

410-1 Security personnel frained in human
rights policies or procedures

Supplier social assessment — Topic Standard 2016

414-1 Supplier screening

Public policy — Topic Standard 2016

415-1 Total monefrary value of financial
and in-kind political confributions
made directly and indirectly by the
organization by country and recipient/
beneficiary.

Customer Health and Safety — Topic Standard 2016

416-1 Assessment of the healfh and safefy
impacks of produclt and service
categories

Customer privacy — Topic Standard 2016

418-1 Customer privacy and losses of
customer data
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Report

Sustainability
Report
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N/A

Sustainability
Report

Page

N/A
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Corporate Information

MTN Uganda Corporate Information

Registered Business Address

Directors

Company Secrefary

Auditors

Share Registrars
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Plotr 69/71, Jinja Road, Kampala

Mr. Charles Mbire

Ms. Karabo Nondumo

Ms. Yolanda Cuba

Mr. Sugentharen Perumal

Ms. Sylvia Mulinge

Mr. Andrew Bugembe

Mrs. Winnie Tarinyeba Kiryabwire
Ms. Fafima Daniels

Mr. Francis Kamulegeya
Ms. Enid Edroma

Ernst & Young Uganda
Plot 18, Clement Hill

Kampala

Uganda Securities Exchange
Nominees Limited / SCD
Registrars

Plor 3-5 New Port Bell Road

UAP Nakawa Business Park,
Block A, 4™ Floor

Kampala, Uganda
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