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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

Scancom Plc (*MTN Ghana” or the “Company”) is a public limited liability company incorporated under
fhe Companies Act (as defined below). MTN Ghana is licensed by the NCA (as defined below) to operate as
a mobile felecommunications service provider in Ghana under the EC Laws (as defined below).

MTN Ghana is the leading provider of mobile felecommunications services in Ghana. The Company has
over 17.83 million subscribers with a markel share of approximately 55.09%! as af December 2017. MTN
Ghana, in line with its vision and mission, continues to lead the delivery of a bold new Digital World fo
customers and to make their lives a whole lof brighter.

MTN Ghana infends fo undertake the following:

(@) a public offer of up to 4,637,394,533 ordinary shares of MTN Ghana (fthe “OFffer Shares”),
representing up fo 35% of the issued shares of MTN Ghana after the offer, fo Qualifying
Applicants (as defined below) (Fhe "“OFffer”). The Offer Shares will be acquired through an
issuance of up o 2,489,698,667 new ordinary shares of MTN Ghana (*Subscription Shares”)
and a sale by fhe Selling Shareholder (as defined below) of up to 2,147,695,867 issued shares
in MTN Ghana (the “Sale Shares”); and

(b) a listing of all the Offer Shares and rhe already issued 10,760,000,000 ordinary shares of
MTN Ghana (fhe "Existing Shares”) (the Offer Shares and the Existing Shares, fogether, the
“MTN Ghana Shares”) on the GSE (as defined below) (the "Listing”),

(the Offer and the Listing, fogether, rhe “Transackion”).

The Offer Shares will carry the right fo vote and to participate in any future dividends which may be
declared and paid on the ordinary shares of MTN Ghana. The Offer Shares will rank pari passu with all the
issued ordinary shares of MTN Ghana. The Offer Shares will be freely transferable and are not subject to
any pre-empltive rights on transfer.

This prospectus (fhe “Prospectus”) provides the defails of the Transaction as well as a description of MTN
Ghana and ifs business actrivities.

An application has been made to the GSE for the Listing of the MTN Ghana Shares on the GSE. Provisional
approval has been obtained from the GSE for permission to deal in, and for quotation of, all the MTN
Ghana Shares.

This Prospectus has been reviewed and approved by the SEC (as defined below) in accordance with
section 3 of the Securities Industry Act (as defined below) and the SEC Regulations (as defined below).
In its review, the SEC examined the contents of the Prospectus to ensure that adequate disclosures
have been made.

Neither the GSE nor the SEC assumes any responsibility for the correctness of any statements made,
opinions expressed or reports contained in this Prospectus. Neither GSE nor the SEC has verified (or
will verify) the accuracy and truth of the contents of this Prospectus or any other documents submitted
to if, and the GSE and/or the SEC will not be liable for any claim of any kind whatsoever. Approval of
the Prospectus by the SEC and the Listing by the GSE should not be considered as an indication of the
merils of the Transaction.

A copy of this Prospectus has been delivered to the RGD (as defined below), Ghana, for Filing. The RGD
has not checked and will not check the accuracy of any statements made and accepts no responsibility
therefore or for the Financial soundness of the company or the value of the securities concerned.

The contents of this Prospectus do not constitute, and are not to be construed as, legal, business or tax
advice. Each investor should consult his/her/its own legal adviser, financial adviser or tax adviser for
legal, financial and fax advice in relation fo the purchase of the Offer Shares. To ascertain the financial
soundness or value of this Transaction, the investing public is advised fo consull a dealer, investment
adviser or other professionals duly authorised under the Securities Industry Act for appropriate advice.

Prospective purchasers should have regard, among ofther things, to the factors described under Part 8
(Risk Factors) in this Prospectus.

1 MTN Ghana filings
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GENERAL INFORMATION

MTN Chana accepts responsibility for the information conftained in this Prospectus. To the best of
fhe knowledge of MTN Ghana (having faken all reasonable care to ensure that such is the case),
fhe information contained in this Prospectus is in accordance with the facts as af the date hereof
and does not omil anything likely fo affect rhe import of such information.

To the best of the knowledge and belief of the Financial Adviser (as defined below), fhe Reporting
Accountant (as defined below), the Legal Adviser (as defined below) (or any of their respective
directors, Affiliates, advisers or agents), the Prospectus constitutes full and fair disclosure of all
material facts abouf the Transaction and MTN Ghana and, where appropriate, the profit forecast
and guidance has been stated by the Directors (as defined below) after due and careful enquiry.

The Financial Adviser, the Reporting Accountant and the Legal Adviser have nolt independently
verified rhe information confained herein. Accordingly, no representation or warranty, expressed
or implied, is made by the Financial Adviser, the Reporting Accountant or the Legal Adviser (or
any of their respective directors, Affiliates, adviser or agents) with respect to the accuracy or
completeness of such information, at any fime, of this Prospectus. Norhing contained in fhis
Prospectus, is fo be construed as, or shall be relied upon as, a promise, warranty or representation,
whether to the past or the future, by the Financial Adviser, the Reporting Accountant or the Legal
Adviser (or any of rheir respective directors, Affiliates, adviser or agents) in any respect.

The distribution of this Prospectus in certain jurisdictions may be restricted by law. Neither MTN
Ghana nor the Financial Adviser represents that this Prospectus may be lawfully distributed, or
that the Offer Shares may be lawfully offered, in compliance with any applicable registration or
other requirements in any such jurisdiction, or pursuant to an exemption available thereunder,
or assume any responsibility For Facilitating any such distribution or offering. In particular, no
action has been taken by MTN Ghana which is intended to permil an offering of the Offer Shares
or distribution of this Prospectus in any jurisdiction where action for thal purpose is required.
Accordingly, no Offer Shares may be offered or sold, directly or indirectly, and neither this
Prospectus nor any advertisement or other offering material may be distributed or published, in
any jurisdiction, except in circumstances that will result in compliance with any Applicable Law
(as defined below). Persons into whose possession this Prospectus comes are advised to seek
information aboul, and observe, any such restrictions.

This Prospectus does not constitute an offer and may not be used for the purpose of an offer
or solicitation by anyone in any jurisdiction or in any circumsftances in which such an offer or
solicitation is nofr authorised or is unlawful. MTN Chana and the Financial Adviser accept no
responsibility for any violation by any person of any such restrictions.

Before deciding to apply for the Offer Shares, investors should consider whether the Offer Shares
are a suitable investment. The value of the investment is dependent on various factors, as detailed
in this Prospectus and can therefore fluctuate. Past performance is not necessarily indicative of
future performance. If investors need advice, investors should consult a suitable professional
adviser. Investors should rely exclusively on the information contained in this Prospectus when
making a decision regarding the purchase of the Offer Shares. No person is authorised o give any
information or make any representation nol contained in this Prospectus in connection with the
Transaction, and, if given or made, such information or representation must not be assumed to be
aufrhorised by MTN Ghana or fhe Financial Adviser.

The information confained in this Prospectus is accurate only as of the date of the Prospectus,
regardless of Fhe fime of delivery of this Prospectus or any offering or sale of the Offer Shares.

PRESENTATION OF FINANCIAL INFORMATION

Unless otherwise indicated, the financial information regarding MTN Ghana set forth in this
Prospectus has been derived from:

(@) MTN GChana’s audited income statements, statements of financial position, statements of
cash flow and statements of changes in equity for the years ended December 31, 2013,
December 31, 2014, December 31, 2015, December 31, 2016 and December 31, 2017 and
selt oul under Part 6 (Reporting Accountant’'s Report on Historical Financial Statements)



of this Prospectus. MTN Chana’s financial statements, which were audited by Messrs.
PricewaterhouseCoopers Ghana, have been prepared in accordance with IFRS (as defined
below) and presented in GHS (as defined below), Fhe reporting currency of MTN Ghana; and

(b)  the financial reports and forecasts set out under Part 7 (MTN Ghana Financial Statements
Forecast and Guidance) of rhis Prospectus, which have been prepared by MTN Ghana and
reviewed by KPMG Ghana ("KPMG"), which is acting as the Reporting Accounftant in respect
of the Offer. The financial reports and forecasts are on the basis of KPMG’'s review of MTN
Ghana's historical financial statements for the years ended December 31, 2013, December
31, 2014, December 31, 2015, December 31, 2016 and December 31, 2017.

TRANSACTION ADVISERS

IC Securities (Ghana) Limited ("IC Securities”) is acfting as Lead Manager (as defined below),
Financial Adviser (as defined below) and Sponsoring Broker (as defined below) fo MTN Ghana
in respect of the Transaction. IC Securities consents o act in the specified capacities and to its
name being stated in this Prospectus and confirms that it has not withdrawn its consent fo any
statement or report prepared by it being included in this Prospectus (in the form and confext in
which it is included). Neirher IC Securities nor any of its employees or principals has any material
direct or indirect economic or financial interest in MTN Ghana.

KPMG is acting as rhe Reporting Accountant (as defined below) fo MTN Ghana in respect of the
Transackion. KPMG consenfts fo act in the specified capacity and o its name being stated in
fhis Prospectus and confirms that it has not withdrawn its consent fo any stafement or report
prepared by it being included in this Prospectus (in the form and confext in which it is included).
As indicared above, KPMG has examined rhe forecast financial sfatements of MTN Ghana, which
comprise the stafements of financial position, comprehensive income and cash flows for the
period 2018 to 2020 and rhe forecast guidance for the period 2021 to 2022. The forecast guidance
provides information on the range of management best estimate of the company’s performance
and position indicators for the relevant periods. These forecast financial stafements and forecasr
guidance have been prepared for inclusion in the Prospectus of MTN Ghana for the purpose of a
public offering of ordinary shares ro meef rhe requirements for the award of one spectrum lof in
fhe 800MHz band from the NCA to deploy 4G LTE services.

These forecast financial statements have been prepared in accordance with the Company’s
accounfting policies which are based on IFRS.

Bentsi-Enchill, Lefsa & Ankomah (*BELA") is acting as Legal Adviser (as defined below) fo MTN
Chana in respect of the Transaction. BELA consents to act in the specified capacity and fo ifs
name being sftated in this Prospectus and confirms that it has not wirthdrawn its consent to any
statement or report prepared by it being included in this Prospectus (in the form and confext in
which it is included). BELA has prepared the Legal Compliance Letter (as defined below) sef out
under Part 5 (Legal Compliance Letter) of this Prospectus. Neither BELA nor any of its employees
or partners has any material direct or indirect economic or financial inferest in MTN Ghana.

FORWARD-LOOKING STATEMENTS

This Prospectus includes “forward-looking statements” that reflect MTN Ghana's intentions, beliefs
or current expectations and projections about its future results, operations, financial condition,
liquidity, performance, prospects, anticipated growth, strategies, plans, opportunities, frends and
fhe markel in which ir operates.

These forward-looking sftafements are based on numerous assumptions regarding MTN Ghana'’s
present and future business and the environment in which it expects to operate in the future.
Forward-looking statements are subject fo known and unknown risks, uncertainties, assumptions
and other factors thalt could cause MTN Ghana'’s actual results, operations, financial condition,
liquidity, performance, prospects, anticipated growth, straregies, plans or opportunities, as well as
fhose of the marketfs it serves or infends to serve, to differ materially from rhose expressed in, or
suggested by, forward-looking stafements contained in this Prospectus.

The forward-looking statements speak only as of the date of this Prospectus. MTN Ghana



expressly disclaims any obligation or undertaking to release publicly any updates or revisions ro
any forward-looking statements contained herein to reflect any change in its expectations with
regard thereto or any change in events, conditions or circumstances on which any such stafement
is based. Prospective purchasers of rthe Offer Shares should nol place undue reliance on any
forward-looking statements, and are cautioned that any forward-looking statements are not
guarantees of future results, performance or achievements of MTN Ghana.

DIRECTORS’ RESPONSIBILITY STATEMENT

The Company and rhe MTN Ghana Board (as defined below) accept responsibility for the
information confained in rhis Prospectus.

This Prospecfus has been reviewed and approved by the MTN Ghana Board, who colleclively
and individually, accept full responsibility for the accuracy of the information given and, after
making all reasonable inquiries and to the best of their knowledge and belief, confirm thatl there
are no facts the omission of which would make any statement in this Prospectus referred to above
misleading. The profit forecasts of MTN Ghana contained in this Prospectus have been reviewed
and approved by the MTN Ghana Board after making all reasonable inquiries.

No Director has been involved in any of the following events: (a) a petition under bankruptcy laws
in any jurisdicfion filed against such person or any partnership in which he or she was a parftner or
any corporation of which he or she was a direcror or chief executive officer (b) conviction of such
person for fraud, misappropriation or breach of trust or any ofher similar offence and (c) such
person being fhe subjeck of any order, judgement or ruling of any court of competent jurisdiction or
administrative body preventing him from aclting as an investment adviser, dealer’s representative,
investment representative, a director of a financial institution or engaging in any rype of business
or professional activity.

Directors may take part in the Offer. The MTN Ghana Board warrants that no rakeover offer has
been made in respect of the shares of MTN Ghana over the past or current financial year.

Signed on behalf of Scancom Plc (MTN Ghana)

I"I |
- J"'“'ff- =Ll

Ishmael Yamson Ebenezer Twum Asante
Chairman of the Board Director



KEY MILESTONES AND TIMETABLE

Activity Date Time
Offer Commencement Dare 29 May 2018 12:30pm
Offer Closure Date 31 July 2018 5:00pm
Applicafion Review and Allofrment Begins 01 August 2018 9:00am
Refund Commencement Date 08 August 2018 9:00am
End of Allorment 15 August 2018 5:00pm
SEC Approval of Offer Resulfs 27 August 2018 5:00pm
Cred?rir?g of OFfer Shares to Successful 28 August 2018 — 5:00pm
Qualifying Applicants 04 Seprember 2018
Commencement of Trading 05 Sepfember 2018 10:00am
Lisfing Dafe 05 September 2018 10:00am
Refund Final Date 06 Seprember 2018 10:00am

All dates provided are subject to change by IC Securities in consultation with the MTN Ghana Board
(subject to obfaining the necessary regulatory approvals). All fimes provided are in Greenwich Mean
Time (GMT), fhe fime zone of the Republic of Ghana. Any amendment will be published in a national daily
newspaper not later than 72 hours after receipt of regulatory approval.
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DEFINITIONS

The following definitions apply in this document, unless the context requires otherwise:

“4G LTE"

“Applicable Law”

“AfFiliate”

“Application Form”

“Application Funds”

llBELA"

“BoG or Bank of Ghana”

“Business Day”

“Companies ActH”’

lleDll

“CSD Account”

“EBITDA"

“EC Act”
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Fourth Generation Long-Term Evolution, which is a wireless
communicafions sftandard developed by the 3rd Generaftion
Partnership Project (3GPP) that is designed to provide up to 10 times
Fhe speeds of 3G nefworks for mobile devices such as smartphones,
fablefs, nefbooks, notebooks and wireless hotspofts. 4G fechnologies
are designed ro provide IP-based voice, data and mulfimedia
streaming af speeds of aft least 100 Mb per second and up to as fast
as 1 GB per second

Laws or regulations (including any foreigh exchange rules or
regulations) of any governmental or other regulatory aurhority which
govern the Prospectus, MTN Ghana Shares or any relevant subject
matter (in accordance with which the same are to be construed) and/
or MTN Ghana

In relation fo a person, a subsidiary, a holding company, or any ofher
subsidiary of the holding company

An application form for rhe Offer which must be completed and
submiftred by a Qualifying Applicant applying for the Offer Shares and
in accordance with the Prospectus and any ofther insfructions in the
form

Capital raised from Qualifying Applicants’ subscriptions for the Offer
Shares

Bentsi-Enchill, Lefsa & Ankomah, which is acting as Legal Adviser fo
MTN Ghana in respect of the Transaction

The Bank of Ghana, the central bank of Ghana, which is Fthe regulafory,
supervisory and enforcement aufrhority of rhe banking industry and
Fhe non-banking financial institufions in Ghana

A day (other than a Saturday, Sunday or official public holiday) on
which commercial banks and foreign exchange markels seftle
payments and are open for general business in Ghana

Companies Actof Ghana, 1963 (Act 179) (as amended) or any statutory
re-modification or enactment thereof

Central Securities Depository (Ghana) Limited, a companyincorporated
in Ghana and operating as a central securities depository

An electronic account held with the CSD where a successful Qualifying
Applicant’s Offer Shares will be uploaded and “CSD Accounts” shall
be construed accordingly

MTN Ghana's earnings before interest, tax, depreciation and
amortisation for the applicable period as indicated in the Prospectus

Electronic Communications Actof Ghana, 2008 (Act 775) (as amended)
or any statutory modification or re-enactment rhereof



“EC Laws”

“EC Regulations”

“Eligible Employee”

“Escrow Accounts”

“Escrow Account
Agreement”

“Escrow Bank”

“Enterprise Value”

“EV/EBITDA”"

“Existing Shares"”

“Existing Shareholders”

“Financial Adviser”

“GDP"

"GHS"

“"Ghana”

“"Ghanaian Investor”

"G RAll

The EC Act and the EC Regulations

Electronic Communications Regulations of Ghana, 2011 (L.I. 1991) or
any sftatutory modification or re-enactment thereof

A Qualifying Applicant who is a permanent employee of MTN Ghana
as at the date of the Prospectus and the date on which payment in
respect of Offer Shares is required to be made and the ferm “Eligible
Employees” shall be construed accordingly

Temporary accounts sef up wifh the Receiving Bank where all
Application Funds collected will be deposited until paid fo MTN Ghana
and/or the Selling Shareholder

A written agreement befween MTN Ghana, IC Securities (Ghana)
Limifed and the Escrow Bank regarding the movement of Application
Funds info the Escrow Account during rhe Offer Period and out of the
Escrow Account af the close of the Offer

Stanbic Bank (Ghana) Limited appointed by MTN Ghana fto act as the
Escrow Bank in respect of the Offer, where the Receiving Bank(s) and
Receiving Agent(s) will deposit payments received from Qualifying
Applicants under the Offer

Current equity marker capitalisafion plus roftal debf less cash and or
“EV" cash equivalent

Enferprise Value divided by EBITDA

All the issued shares of MTN Ghana as af the date of the Prospectus,
being 10,760,000,000 ordinary shares

Investfcom Consorfium, MTN Dubai Limited (who both form part
of the MTN Group) and Zent International and the term "Existing
Shareholder” shall be construed accordingly

IC Securities, which is providing financial advice fo MTN Ghana in
relation ro rhe Offer

Gross Domestic Product
Ghanaian Cedi, which is the official currency of Ghana
The Republic of Ghana

Either of:

(@) a Qualifying Applicant who is a natural person and is a citizen of
Ghana (whether resident in Ghana or any other jurisdiction and
whether applying on his/her own behalf or on behalf of a minor);
or

(b) a Qualifying Applicant which is a body corporate incorporated,
sel up or established under the laws of Ghana

and “Ghanaian Investors” shall be construed accordingly.

The Ghana Revenue Aufrhority
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“GSE" or the "Exchange”

“|C Securities”

“IFRS"
"I M Fll

“Income Tax ActH”

"“Investcom Consorktium”

“Know Your Client” or
MKYC"

“KPMG”
“Lead Manager”
“Legal Adviser”

“Legal Compliance Letter”

“Licence”

“Licensed Dealing
Member”

“Listing”

“Listing Date”

“Minimum Amount”

“MTN Ghana Board” or
“Board of Directors” or the
“Directors”
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The Ghana Srock Exchange, which is the exchange for the Listing and
the secondary marketr for the trading of MTN Ghana Shares

IC Securities (Ghana) Limited, which is acting as Lead Managetr,
Financial Adviser and Sponsoring Broker to MTN Ghana in relafion o
Fhe Transactlion

Infernational Financial Reporting Standards

The Infernational Monefary Fund

Income Tax Act of Ghana, 2015 (Act 896) (as amended) or any statutory
modification or re-enackment Fhereof

Investcom Consortium Holding S.A., which is an Existing Shareholder
holding 10,496,380,000 of the Existing Shares

A process that entails identifying and verifying the identity and
address/contact defails of the Qualifying Applicants for Offer Shares
in accordance with Applicable Law, including by asking srandard
questions and/or obtaining the required documentary evidence
KPMG Chana, which is acting as reporting accountant to MTN Ghana
IC Securities, which is acting as the arranger for the Transaction
BELA, whichis acting as the legal adviser in relation fo the Transaction
The legal compliance letter prepared and issued by BELA in relation
fo compliance of the Offer and the Prospectus with Ghanaian law
requirements, and which is set our under Part 5 (Legal Compliance
Letter)

The provisional authorisation granted by the NCA fo MTN Ghana in
February 2016 fto establish, maintain and operate mobile broadband

services in Ghana using lot 2 of the 800MHz band

A corporate body licensed by rhe GSE ro deal in all securities

The primary listing of the MTN Chana Shares on the GSE

The date all Offer Shares have been successfully credited fo the CSD
Accounfts and can be traded on the GSE

The minimum amount to be raised for the Offer to be declared
successful and implemented, being GHS 347,804,590 which is

equivalent to 10% of the total expected proceeds from the Offer

The board of directors of MTN Ghana



“MTN Ghana” or

“Company” or rhe "Issuer”

“MTN Ghana Shares”

“MTN Group”

“MTN Mobile Money”

"NCA"

“Nel Debt”

“Nel Debl” to
“EBITDA ratio”

"“OFfer”

"Offer Commencement

Date”

"“OFffer Closure Date”

"OFfer Period”

"“"OFffer Price”
"Offer Shares”

"“"OFfer Website”

MPIN"

“Prevailing Exchange
Rate”

“Prospectus”

Scancom Plc, a public limifted liabiliry company incorporated in Ghana
under fhe Companies Act with registration number PLO00322016
and licensed by rhe NCA as a mobile felecommunicafions services
operator

All ordinary shares of MTN Ghana, comprising the Existing Shares, the
Offer Shares and any ordinary shares of MTN Ghana fo be issued in
Fhe fufure

MTN Group Limited, a company incorporated in the Republic of
South Africa, and listed on the Johannesburg Stock Exchange, and
fhe ulrimate beneficial entity owning 97.65% of MTN Ghana through
ifrs 100% ownership of Investcom Consortium (which holds a 97.55%
stake in MTN Ghana) and MTN Dubai Limited (which holds a 0.10%
stake in MTN Ghana). MTN Dubai Limited is also the intermediate
holding company of MTN Ghana

MTN Ghana'’s mobile financial services offering

Naftional Communications Authority of Ghana, which is fthe statutory
body sef up under rhe Nafional Communications Authority Act of
Ghana, 2008 (Act 769) and responsible for the administrarion and
enforcement of the EC Laws

MTN Ghana'’s toftal debt minus cash and cash equivalents

Nefl Debt divided by EBITDA

The public offer of the Offer Shares at rhe Offer Price per Offer Share

The opening date of the Offer, being 29 May 2018

The closing date of the Offer, being 31 July 2018 or the nexF Business
Day in the event of the sel Offer Closure Date not being a Business
Day, subjecl fo approval by the SEC

From fhe Offer Commencement Date 29 May 2018 to the Offer Closure
Date 31 July 2018

GHS 0.75 per Offer Share
The aggregate of the Subscription Shares and the Sale Shares

The official website for the Offer which shall provide information fo
Qualifying Applicants, being mtnghanashares.com

Personal Identificafion Number

The average daily interbank forex rate published by Bank of Ghana for
fhe purchase of USD in exchange for GHS

This prospectus dated 05 April 2018
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“Qualifying Applicank(s)"”

“Receiving Agenlk(s)”

“Receiving Bank(s)"”

“"Refund Commencement
Date”

"“"Refund Final Date”

“Registrar”

“Regulations”

“Reporting Accountant”

“RG D"

“Sale Shares”

"SEC"

“Securities Industry Act”

“SEC Regulations”
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A person who complefes and submifs an Applicafion Form in

accordance wifth the rerms hereunder and provided such person is:

(@) a natural person who is 18 years or older (applying on his/her
own behalf or on behalf of a minor) and is resident in Ghana or
any ofher jurisdiction; or

(b) isacorporation, partnership or ofher unincorporated association
which is incorporated, sef up, established or resident in Ghana or
any ofher jurisdicfion,

provided rhat such Qualifying Applicant (by applying for the Offer

Shares) is not in conftravention of any Applicable Law

IC Securities or any ofher company appointed by MTN Ghana (or by IC
Securities on behalf of MTN Ghana), who will be receiving applications
and payments from Qualifying Applicants under the Offer. Full confacf
details of the Receiving Agents can be found in Appendix G (Receiving
Banks and Receiving Agents) of this Prospectus

Any bank or banks appointed by MTN Ghana to receive applications
and payments from Qualifying Applicants under the Offer. Full
conftact details of the receiving banks can be found in Appendix G
(Receiving Banks and Receiving Agents) of this Prospectus

08 August 2018

Ten (10) days affter the date of approval of allorment results by the
SEC, being rhe date by which any refund of Application Funds shall
have been made

The CSD

The regulations of MTN Ghana adopted by a special resolution of the
Exisfing Shareholders on 08 Sepfember 2016

KPMG, which is acting as the reporting accountant for the Offer

The Registrar General's Department, which is the public registry
in Ghana responsible for the incorporation of companies and the
registration of, among ofthers things, public offer documents in
accordance with the provisions of the Companies Act

Up fo 2,147,695,867 issued ordinary shares in MTN Chana fo be
fransferred from the Selling Shareholder to the successful Qualifying
Applicants as part of the Offer

Securities and Exchange Commission of Ghana, the starutory body
responsible for rhe administration and enforcement of the Securifies
Industry Act and the SEC Regulaftions

Securities Industry Act of Ghana, 2016 (Act 929) or any statutory
modification or re-enactment thereof

Securities and Exchange Commission Regulaftions of Ghana, 2003
(L.I. 1728) or any statutory modification or re-enactment thereof



“Selling Shareholder”

“Sponsoring Broker”

IISIM"

“Subscription Shares”

“Trading Date”
“Transaction”

“Unique Reference Code”

"USD"

“ZAR"

uZent International”

Investcom Consortium which is rhe Existing Shareholder and is
selling the Sale Shares as a portion of the Offer Shares

IC Securities which is acting as sponsoring broker fo MTN Ghana in
respect of the Transaction

Subscriber Identity Module

Up fo 2,489,698,667 new ordinary shares of MTN Ghana fo be issued
by MTN Ghana to the successful Qualifying Applicants under the Offer

The date of commencement of frading in the Offer Shares
The Offer and the Listing

A unique reference payment code generated for Qualifying Applicants
or third parfties who wish to make payment for online applications
through any of the appointed Receiving Banks or the Receiving Agents

United States Dollar, which is the official currency of the United States
of America

Soufrh African Rand

Zent International Limifed, which is the minority shareholder holding
252,860,000 of the Existing Shares
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PART 1 - THE TRANSACTION

1.1

1.1.1

1.1.2

1.2

Legal Basis and Reasons for the Transaction

Legal Basis

The Offer and Listing was approved by rhe MTN Ghana Board at
its meefting on 31 October 2017. The Existing Shareholders also
approved the Offer by a written resolution dated 01 March 2018.

Reasons for the Offer

In November 2015, MTN Ghana successfully bid for the Licence
from rhe NCA, which rook effect from 21 June 2016 and is valid for
a renewable period of 15 years.

The Licence was awarded on condifion that MTN Ghana achieve
35% CGhanaian ownership by 30 June 2018 provided Fthat fhe Lisfing
of the MTN Ghana Shares on the GSE would satisfy this condition.

Pursuant fo this and consistent with the MTN GChana philosophy
of making provision for substantial local stakeholder participation,
MTN Ghana is making a public offering of up ro 35% of its equity
through the Offer and the Listing. This is in line with the vision of
enabling Ghanaians fo own part of and share in the success of the
Company and is also pursuant to Fhe condifion of the Licence.

The Licence, which allows MTN Ghana to offer 4G LTE mobile
infernefr services to its customers, holds extensive benefifs to ifs
cusfomers and is expected fo improve the Company’s ability fo
offer its customers a high-speed data network and advance its
compelitive posifion in rhe market.

Use of the Proceeds

The Offer is expected to raise a rofal of up fo GHS 3,478,045,900
Fhrough rhe issue and sale of the Offer Shares. The proceeds shall
be utilised as follows:

Expected Use of Funds Amount in GHS
gﬁé:’:smr fo the Selling Shareholder for the Sale 1,563,968,324
Payment of dividends to the Existing Shareholders 1,826,899,697
Transaction Costs 87,177,879
- Cost fo be borne by selling shareholder 46,803,576
- Cosl fo be borne by MTN Ghana 40,374,303
Total Consideration 3,478,045,900
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Key Investment Highlights

MTN Ghana is the leading felecommunications operator in Ghana in a very competitive seclor.
Through its extensive investment in advanced communication infrastructure, innovation offerings
and an experienced management team it has grown rapidly fo offer voice, data and digital services
fo ifs customers. This has positioned rhe Company well for future growth. In December 2017, MTN
Ghana grew ifs revenue by 23% year on year to GHS 3.4 billion (USD 777.2 million).

The Offer presents a unique opportunity for Qualifying Applicants, including customers of the
Company, and especially Ghanaian Investors, fo share in the Company’s growfrh prospectfs.

The key investment highlights include:

(i) The leading telecoms operator in Ghana

Markel leader in borh voice and dara with marketr shares of 55.09%! and 56.29%?2
respectively, as at December 2017 and September 2017 respectively

Revenue of GHS 3.4 billion year to date December 2017

Part of the MTN Group, the leading telecoms operator in Africa and the Middle East with
over 217 million subscribers

MTN Group, rhrough ifs subsidiaries and joint ventures, has felecoms licences in 17
African countries: Ghana, Ivory Coast, Nigeria, Benin, Liberia, Cameroon, Guinea Conakry,
Guinea Bissau, Congo Brazzaville, South Africa, Uganda, Botswana, Rwanda, Swaziland,
Zambia, Sudan and South Sudan

Being part of the MTN Group provides MTN Ghana with access fo leading fechnical and
operational expertise including over 20 years experience operating in Ghana and across
Africa

(ii)) Strong growth in digital and data revenue

Year on Year increase of 49.0% in data revenue and 37.4% in digital revenue as at
December 2017

Over 7.1 million 30 day actlive subscribers on the Mobile Money platform, 89,748 active
agents and 17 partner banks as at December 2017

High growrh in non-voice revenues driven by growth in the number of registered MTN
Mobile Money subscribers from 0.4 million in December 2013 to 11.6 million as at
December 2017

(iii) Strong free cash Flow generation

EBITDA margin of 39% and Free cash flow of GHS 589 million year fo date fo December
2017

(iv) Leading network delivering superior customer proposition

1

2
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Number 1 Neftwork Net Promoter Score (NPS) score of 14% in the counfry as per Q2
2017 NPS report with the widest nefwork coverage and presence in all 10 regions of the
country

As at December 2017, MTN Ghana's 2G technology covered 85% of the population, 3G
fechnology covered 50% of the population and 4G LTE covered 33% of the population

Biggest 3G Nefwork with 2,097 sites included in a fofal of 2,837 sites and the only 4G LTE
mobile operator with the highest number of 4G LTE cellular sites (673 Sites across 10
regions)

Markel share voice — MTN Ghana (Note: All market share and subscriber statistic references in Part 3, ‘Overview of Telecommunication Industry’, were sourced from the
NCA al nca.org.gh). The difference is as result of the varied methods of computation

Market share data from the NCA af nca.org.gh



(v) Rare opportunity to invest in the leading Ghanaian mobile operator

« In-markel consolidation may improve markelt dynamics

«  The only Ghanaian mobile operator that would, through this offering, have a broad public
equity parficipation in ifs shareholding

«  In2017 alone, MTN Ghana received the following awards form the following organisations/
awardees:

Ghana Entrepreneurship and Corporate Executive Award — Telecommunications
Service Executive of the Year

Institute of Africa Media Monitoring Intelligence and Advocacy (IAMMIA-AFfrica)
— Ghanaian Telecommunication Sector Media Visibility Index in the first quarter of
2017

Accra Metropolitan Assembly — Clean Environment (MTN House)
MTN Group Award — Revenue Awareness OpCo Award

Ghana Information Technology and Telecoms Awards (GITTA)

° Cusftomer Experience Award of the Year

° 4G LTE Provider of fhe Year

° Mobile Money Service of the Year

° Cloud Service Provider of the Year

° CSR Company of the Year

° Mobile Operator of the Year

° IT Team of the Year

° Customer Service Team of the Year

° CEO of the Year (Mr. Ebenezer Twum Asante)

° CTO of the Year (Mr. Mohammed Lawal Rufai)

Chartered Institute of Marketing Ghana (CIMG)

° Markefting Man of the Year (Mr. Ebenezer Twum Asante)

° Telecom Company of the Year

° Markefting-Oriented Company of the Year

HR Focus Magazine - Overall Best Organization in HR Practice
° Best HR Management in Telecommunicaftions and IT

° Best Practice in Human Resource Information Systems (HRIS)
° Best Organization in Organizational Culture

° Employer of Choice

° HR Practitioner of the Year (Amma Benneh-Amponsah)
Ghana CSR Excellence Awards

° Sdafety and Wellness

° CSR Practitioner of the Year (Mr. Robert Kuzoe)

(vi) Leader in Innovation and Product Diversification

«  Wide offering of mobile and data services including:

First Ghanaian mobile operator to launch 4G LTE services

First relecommunications operator authorised to operate the Global System for
Mobile Communications (*GSM”) in Ghana

First felecommunications operator ro provide mobile services in Chana and current
leader by fotal number of wallets in Fthe mobile money market
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(vii)

(viii)

(ix)

- Successful implementation of cardless mobile wallef ATM withdrawal, covering 20%
of fhe ATM outlefrs in Ghana

Recent parfnership wirh an insurance company ro distribute micro-insurance products
Potential growth evident in digital services foolprint, messaging, cloud services and other

innovative products such as “Call Me Back”, “"MTN Me2U” “Mobile Advertfising”, “Voice
SMS” and fhe unique “MTN Zone”

Attractive Growth Prospects in Ghana's Telecommunication Induskry

The number of data users in Ghana is expected fo grow by 10% per annum on average
from 2017 to 2020

Compelling Financial Performance

Affractive compound annual revenue growth of 18.4% from December 2013 to December
2017

Growrh in data revenue by 56% over the same period, confributing 26.1% fo fofral revenue
(Smartphones users increased fo 7.0 million as at December 2017)

Robust balance sheefr with a neutral Nef Debl to EBITDA of 11% as atf December 2017

Strong and sustainable profitability with EBITDA (excluding management fee) margin of
40.8% and 40.9% in December 2015 and 2016 respectively, and 39% in December 2017

Strong dividend payment profile with an average dividend payout of 56.2% over the last
5 years from 2013 to 2017

Experienced and Proven Management Team with Outstanding Track Record of
Operational Efficiencies

MTN Chana Chief Executive, Ebenezer Twum Asante, was hamed Fhe CEO of the Year in
Africa’s felecom industry af the AfricaCom Awards 2016

Strong management team wirh extensive industry knowledge combined with numerous
years of felecommunications experience
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14.1

Key Terms of the Offer

Number of Offer Shares

The Offer comprises 4,637,394,533 Offer Shares, representing 35% of MTN Chana'’s issued shares
after the Offer. Up to 2,489,698,667 of the Offer Shares will be new MTN Chana Shares to be
issued by MTN Ghana to the successful Qualifying Applicants. Up to 2,147,695,867 of the Offer
Shares will be Existing Shares to be fransferred from the Selling Shareholder to the successful
Qualifying Applicants.

Each Offer Share shall carry the right to vote and fto participate in any future dividends to be

declared and paid on the MTN Ghana Shares. Each Offer Share shall rank pari passu with the

Existing Shares, is freely transferable and is not subject to any restrictions on marketability or any

pre-emptive rights on transfer.

Details of Pre-Offer & Post-Offer Shareholding if Fully Subscribed

Pre-Offer Shareholding

Number of Shares

Percentage of Shares

Investcom Consortium 10,496,380,000 97.55%
MTN Dubai Limited 10,760,000 0.10%
Zent International Limited 252,860,000 2.35%
Existing Shares (Pre-Offer) 10,760,000,000 100%

Offer Details

Selling Shareholder)

Number of Shares Percentage of Shares
Offer Shares (Total) 4,637,394,533 35.00%
fgé);fggggg)Shares (Offer Shares by 2,489 698,667 18.79%
Sale Shares (Offer Shares by transfer from 2,147,695,867 16.21%

Price per Share

GHS 0.75

Expected Proceeds from the Offer

GHS 3,478,045,900

Post-Offer Shareholding

Number of Shares Percentage of Shares
Investcom Consortium 8,348,684,133 63.01%
MTN Dubai Limifed 10,760,000 0.08%
Zent International Limited 252,860,000 1.91%
Aggregate holders of Offer Shares 4,637,394,533 35.00%
Total Issued Shares (Post-Offer) 13,249,698,667 100.00%
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Offer Price
The Offer Shares will be issued at an offer price of GHS 0.75 per Offer Share.

Eligible Employees participating in the Offer will be entitled fo an employee discount of 10% on
the aggregate amount payable for the Offer Shares allocated to such Eligible Employee. For the
avoidance of doubt, the aggregate amount of the employee discount available to each Eligible
Employee shall not exceed the equivalent of 3 months’ gross salary of that Eligible Employee as
ar the date of the Prospectus. Eligible Employees should note that there are likely fax implications
for each Eligible Employee who benefits from all or part of the employee discount described in
Fhis section. As such, Eligible Employees who wish to take advantage of the employee discount
should seek financial and tax advice prior fo complefting the relevant portion of the Application
Form relating fo rheir employee sratus. Eligible Employees should also note that MTN Ghana may
(subject to Applicable Law) impose a lock-up period restriction and/or other conditions (fo be
derermined by the MTN Ghana Board) on rhe sale or fransfer of any Offer Shares which are the
subjeclt of the employee discount. Any restriction or conditions determined by the MTN Chana
Board may be imposed before or after the Offer Closure Date and shall be communicated fto the
parficipafting Eligible Employees.

Applicants who are Eligible Employees and wish to fake advantage of the employee discount
should complete the relevant portion of the Application Form relating fo their employee stafus.

OfFfer Price Estimation

The Financial Adviser undertook a valuation exercise ro determine a fair value of MTN Ghana for
the purpose of determining rhe Offer Price. The valuation of MTN Ghana was determined using the
following valuation techniques:

. discounted cash flow valuation;

« trading comparables valuation;

+ precedent fransaction mulriples; and

+  broker-based sum of the parts valuation for MTN Group and valuation for MTN Ghana
Based on the values obtained from these valuation fechniques, the MTN Ghana Board approved

fhe Offer Value of GHS 3.48 billion for 35% equity in MTN Ghana (USD 789.1 million based on an
exchange rafte of 4.4078 as ar 30 April 2018 (Source: Bank of Ghana).

The multiples for the frading comparables used in the valuation are of listed companies in the same
industry across comparable emerging markets. The Offer Price results in a post-management fee
EV/EBITDA 2018E of 7.1 times, which is a slight premium fo its peer group’s mean of 6.9 times EV/
EBITDA 2018E.
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1.4.5

1.4.6

Note: The indicative MTN Ghana EV/EBITDA and P/E mulfiples assume EBITDA and earnings for
FY 2018, and Nef Debf as at December 2017. The estimated FY2018 EBITDA (post-management
fee) is GHS 1,422 million® and the estimated FY 2018 Net income is GHS 729 million.

e tioar EV EBEI\'I{QA R':I:o
Company Name Country Capitalisation (USDmn)
(USDmn) cvis cvis
MTN Group SA 18,614 22,923 6.0x 18.9x
Bharti Airtel India 26,119 41,025 8.1x NM
Eftihad Etisalat Saudi Arabia 2,946 6,670 6.3x NM
Etisalat Telecom Group UAE 40,489 43,369 6.0x 15.4x
Turkcell lletisim Turkey 8,582 10,643 5.8x 11.5x
Safaricom Kenya 11,574 11,354 9.4x 19.5x
Itissalat Al-Maghrib Morocco 14,372 16,354 8.4x 21.7x
Sonatel Senegal 4,036 4,343 4.7%x 11.5x
Vodacom Group SA 22,615 21,031 7.4x 16.1x
Max® 9.4x 21.7x
Mean® 6.9x 16.4x
Median® 6.3x 16.1x
Min* 4.7x 11.5x
MTN Ghana® Ghana 2,200 2,233 7.1x 13.7x

Caution on the OFffer Price Estimation

For the avoidance of doubt, this valuation is based on information provided by MTN Ghana and
on markef-based dafta, and makes several assumpftions about key variables that may affecr
fhe overall valuation. IF should be noted rhat the valuation may be impacted by material new
information related to rhe Company

Minimum Number of Offer Shares

The minimum subscription of each Qualifying Applicant under the Offer must be for a minimum of
10 Offer Shares amounting to GHS 7.50 and, thereafter, any additional Offer Shares subscribed
for must be in multiples of 10 amounting fo GHS 7.50, with no maximum on subscriptions.

Minimum Amount to be raised under the Offer

The minimum aggregate amount to be raised for the Offer to be declared successful and
implemented is GHS 347,804,590 (the “Minimum Amount”). If MTN Ghana only raises the Minimum
Amount under the Offer, then MTN Ghana shall utilise Fthe amount raised as follows:

Expected Use of Funds Amount in GHS
Payment of dividends ro the Existing Shareholders 293,912,559
Transaction cost 53,892,031
Total Consideration 347,804,590

Note: (1) MTN Ghana 2018 post-management fee EBITDA
Capital IQ as of 02 March 2018, Multiples calculated using reporting currency

Multiples, CAGR and key ratios for MTN Ghana calculated on GHS MTN Ghana Enterprise Value of $2.23bn (GHS 10.1bn), and multiples calculated using GHS numbers

Note: Nef debt post transaction and special dividend of GHS149.8m/$33.0m
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In the eventthatthe Minimum Amountis notobftained, then MTN Ghana shallinits sole and absolute
discrefion be entitled to regard the Offer as being null and void, in which event the transactions
contemplated by this Prospectus will not be implemented and all monies paid for the Offer Shares
and deposited info the Escrow Account will be returned (wirhout inferest) fo the Receiving Banks
and Receiving Agents immediately affer the Offer Closure Date for onward distribution fo the
Qualifying Applicants. An application will be deemed successfully refunded at rhe point where the
funds have been refurned or fransferred fo Qualifying Applicants’ corresponding Receiving Banks
and Receiving Agenfts for onward distribution fo Qualifying Applicants. MTN Ghana will publish
details of such refunds in a national daily newspaper and announcements on local radio stations
or ofther recognised information channels wirh wide circulation in Ghana within one (1) week of
the Offer Closure Date. The announcement will specify how and where Qualifying Applicants may
claim rheir refunds.

If any refund is not repaid to the Receiving Banks and Receiving Agents within eight (8) days after
the Refund Commencement Date, the Direclors shall be jointly and severally liable to repay the
refunds with interest at the rate of 5% per annum each day of default until the refund is made
fo the Receiving Bank or Receiving Agent unless the Directors can prove thal the default in the
repayment was nofl due fo any misconduct or negligence on their part.

Oversubscription

Should MTN Ghana receive applications for Offer Shares in excess of 4,637,394,533 ordinary
shares or 35% of the issued shares of MTN Ghana, the Direcltors shall notissue additional ordinary
shares of MTN Ghana to satisfy Fhe extra demand. Any monies received in respect of applications,
and for which Offer Shares are not allotted, will be refturned to the Qualifying Applicants within
fen (10) days of the allorments. Refunds after rhis period will attract interest ar the BoG policy rate
untfil the refund is made unless the Company can prove that the default in the repayment was
not due fo any misconduct or negligence on its part. Further defails on refunds can be found in
Section 1.4.14 (Refund of Excess Application Funds).

In Fhe eventof an oversubscription, the allorment of Offer Shares will be conducted af fhe discrefion
of the MTN Ghana Board and in the following order of priority:

(a)  Ffirst, satisfy all duly completed applications from Ghanaian Investors; and

(b) second, satisfy all duly completed applications from other Qualified Applicants who are nof
Ghanaian Investors.

Opening and Closing of the Offer

The Offer opens af 12:30 pm (GMT) on the Offer Commencement Dafe and closes af 5:00 pm
(GMT) on the Offer Closure Date. Any changes to these dates will be communicated accordingly in
accordance with Applicable Law.

Applications which are received after the Offer Closure Date will not be processed or considered.
Applicants can get confirmation of the number of Offer Shares allocated to them pursuant o the
Offer by checking their MTN Mobile Money account or visiting the Offer Website mtnghanashares.
com.

Availability of Prospectus

With effect from 12:30 pm (GMT) on the Offer Commencement Date until 5:00 pm (GMT) on the
Offer Closure Date, any prospective Qualifying Applicant may obrfain (free of charge):

(@) a copy of the printed Prospectus from rhe regional offices of MTN Ghana, as well as the
offices of IC Securities and any of the Receiving Banks or Receiving Agents appointed by
MTN Ghana in respect of the Offer.

(b) an electronic version of the Prospectus from the Offer Website at mknghanashares.com or
MTN Ghana'’s website at www.mkn.com.gh.




1.4.10 Manner of Subscription for the Offer Shares

Only Qualifying Applicanfts can apply for the purchase of the Offer Shares.

A Qualifying Applicant may apply to purchase Offer Shares through a physical Application Form,
the Offer Website or the MTN Mobile Money platform, as sef out in rthis section.

(a)

(b)

(c)

Physical application

All Qualifying Applicants must deliver or lodge their duly completed and signed Application
Forms, togefther with the amount payable on application at the offices of IC Securities or
any of the named Receiving Banks or Receiving Agents during business hours and during
the Offer Period until 5:00 pm (GMT), on the Offer Closure Date. An Application Form sent
via email should be sent to mknshareoffer@icsecurities.com. Original completed Applicafion
Forms should then be mailed to IC Securities through a registered mail service.

Applicants who choose to post their Application Forms by registered mail fo any of the
Receiving Banks or Receiving Agents are advised fo use registered mail services. However,
all documents mailed to any of the Receiving Banks or Receiving Agents by Qualifying
Applicants will be af the Qualifying Applicant’'s own risk.

Qualifying Applicants are to note that Application Forms must be lodged at or posted to
fhe same Receiving Bank or Receiving Agent’s office where payment is made for the Offer.
The Receiving Bank or Receiving Agent will acknowledge receipl of successfully submitted
Application Forms and funds from Qualifying Applicants.

Application via MTN Mobile Money

All Qualifying Applicanfts subscribing through rthe MTN Mobile Money plafform musr duly
complete all the required fields on rhe platform and complete the payment process during
the Offer Period until 5.00 pm (GMT) on the Offer Closure Date. Successfully submitted
applications will be evidenced by a confirmation fext message. An Application Form delivered
Fhrough the MTN Mobile Money plafform shall be deemed o have been duly delivered when
a confirmation text message is received by the Qualifying Applicant.

If for any reason there are technical difficulties that do not allow a Qualifying Applicant to
successfully complete and submit an application via this method, the Qualifying Applicant is
advised fo use the physical applicafion mefrhod.

Online Applications via the Offer Website

All Qualifying Applicants subscribing through the Offer Website (af minghanashares.
com) must duly complete all the required fields on the platform and complete the payment
process by paying cash or cheque rhrough a Receiving Bank or via debif card or MTN Mobile
Money, during the Offer Period until 5:00 pm (GMT) on rhe Offer Closure Date. Successfully
submitted applications will be evidenced by a confirmation email and/or text. An Application
Form delivered through the Offer Website shall be deemed to have been duly delivered when
a confirmation email and/or text is received by rhe Qualifying Applicant.

If for any reason there are technical difficulties that do not allow a Qualifying Applicant
fo successfully complete submit an application via this method, the Qualifying Applicant is
advised to use the physical application method.

Please note rhal rhe application is also subjeck fo the addifional ferms and condifions
indicated under Appendix A (How to Apply for the Offer Shares) and any instructions in the
relevant Applicafion Form.

1.4.11 Terms of Payment for Offer Shares
The currency of this Offer is in GHS.

All payments for Offer Shares must be made in full upon submission of the application. Payments
by insfralments will not accepted. Qualifying Applicants may make payments in GHS or USD.

Applicants who make payment for subscriptions in USD will have their shares allocated fo them
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using rhe Prevailing Exchange Rate al the date of application.

Payment may only be made in cash, cheque, debit card, bank transfers or via MTN Mobile Money.
Payments by way of credit cards or postal orders will not be accepted.

Cheques presented for payment, should be made payable to “MTN GHANA PUBLIC OFFER" only
and should be crossed and marked “COMMISSION TO DRAWER'S ACCOUNT". This endorsement
must be sighed by the drawer. No cheques will be accepted later than 3 Business Days before the
Offer Closure Date. Applications in respect of which cheques are returned unpaid will be rejected.

Bank fransfer charges and debit card charges on application monies shall be borne by the
Qualifying Applicant. Applications via MTN Mobile Money will not incur mobile money charges.

Payments in respect of the Offer shall be made into any of the relevant collection accounts of the
Receiving Banks created for the purposes of the Offer. Regarding online applications, Qualifying
Applicants should select the name of the Receiving Bank and follow the prompts. Regarding
physical applications, Qualifying Applicants should indicate, on the payment slip, the name of
fhe collection account and payment must be effected by the receiving officer into rhe relevant
collection account.

Please note Fthat all payments are also subject fo Fhe addifional ferms and condifions indicafted
under Appendix A (How fo Apply for the Offer Shares) and any instructions in the relevant
Applicafion Form.

Escrow Account

All Applicafion Funds collecfed by rhe Receiving Banks and Receiving Agents will be deposited into
fhe Escrow Accounts below:

Stanbic Bank (Ghana) Limited Branch - Stanbic Heights
7th Floor, Stanbic Heights Branch Code - 041029
215 Sourh Liberation Link, Airport City SWIFT Code - SBICGHAC

Accra, Ghana

ESCROW BANK ACCOUNT DETAILS
Country Account Name Account Type Type Currency Account Number
Ghana MTN Ghana Shares Offer Escrow Account Ghana Cedi (GHS) | 9040006730528
Ghana MTN Ghana Shares Offer Escrow Account US Dollar (USD) 9040006730536

APPLICANTS SHOULD NOT MAKE PAYMENT INTO THE ESCROW ACCOUNT. PAYMENT FOR
APPLICATIONS BY QUALIFYING APPLICANTS SHOULD BE MADE DIRECTLY TO ANY OF THE
RECEIVING BANKS OR RECEIVING AGENTS STATED IN APPENDIX G (RECEIVING BANKS AND
RECEIVINGAGENTS)OFTHISPROSPECTUS.PROCEEDS FROMMOBILEMONEYSUBSCRIPTIONS
WILL BE HELD IN A RECEIVING ACCOUNT HELD BY STANBIC BANK GHANA LIMITED.

The Receiving Banks and the Sponsoring Broker shall remit all cleared funds in the receiving
accounts (or any other accounts info which payments are made by the Qualifying Applicants in
relafion to the Offer) into a reconciliation account held with rhe Escrow Bank for purposes of
reconciliation and onward fransfer fo the Escrow Account. The remitfance info the reconciliation
account shall be undertaken on every Monday by 12:00 pm until the Offer Closure Dale and
by 12:00 pm on the next Business Day after the Offer Closure Date. The remifttance from the
reconciliation account fo the Escrow Account shall be undertaken on every Monday by 12:00 pm
until Fhe Offer Closure Date and by 12:00 pm on the third Business Day after the Offer Closure
Date.
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Allorment of Offer Shares

The MTN Ghana Board will be responsible for the allofment of all Offer Shares. The Directors
reserve the right fo accept or reject any applicafion in whole or in part for any reason whatsoever,
including for reasons given under Appendix A (How fo Apply for the Offer Shares).

The allorment of Offer Shares will be conducted at the discreftion of the MTN Ghana Board and in
fhe following order of priority.

(a) First, sartisfy all duly completed applications from Ghanaian Investors; and

(b) second, satisfy all duly completed applications from other Qualified Applicants who are nof
Chanaian Investors.

Subject to satisfying the Minimum Amount, the MTN Ghana Board may limit Non-Ghanaian
Investor participation in the Offer such that the fotal number of shares allotted to Non-Ghanaian
Investors in the Offer does not exceed 5% of the Company’s total issued shares.

Following fhe allofmentand approval by the SEC, any excess applicarion funds shall be returned to
Fhe respective Qualifying Applicanfs by fhe Refund Final Date. Applications Fhat are received affer
the Offer Closure Dafre may nof be processed or considered. Applicants will receive confirmation
of fhe number of Offer Shares thal they have been allocated affer rhe Offer by SMS text message if
fhey applied via MTN Mobile Money or by email if they applied through the Offer Website/Application
Form (where a mobile number or an accurate email address has clearly been indicated).

Applicants may elecl to check the number of allotted shares by, where applicable, checking their
MTN Mobile Money account, visiting the Offer Website at mtnghanashares.com, or by conftacting
the CSD for confirmation, affer the Trading Date.

As af fhe date of this Prospectus, the MTN Ghana Board has not entered into any arrangement or
agreement with any investor in respect of purchasing 5% or more of the Offer Shares.

Refund of Excess Application Fund

If any application is not accepted or is accepted for fewer Offer Shares than applied for, the
balance of the amount paid on application will be refurned (without interest) to the respective
Receiving Bank and Receiving Agent no later than the Refund Final Date for onward distribution
fo Qualifying Applicants. MTN Ghana will, within one (1) week of making refunds fo the Receiving
Banks or Receiving Agents, announce such refunds through an advertisement in a national daily
newspaper, announcements on local radio stations or by way of other recognised information
channels with wide reach. The announcement will specify how and where Qualifying Applicants
will claim their refunds.

An application will be deemed successfully refunded at the point when the amount has been
refurned or fransferred fo Qualifying Applicants’ corresponding Receiving Banks and Receiving
Agents for onward distribution fo Qualifying Applicants.

IFMTN Ghana does not make refunds of extra application monies available to the Receiving Banks
and Receiving Agents by the Refund Final Date, fthen MTN Ghana will pay to the relevant Qualifying
Applicants, interest (calculated on a per annum basis) on the unpaid amounts from the day that
follows the Refund Final Date af the prevailing BoG prime rate for each day of default until the
refund is made to Receiving Banks and Receiving Agents.

Refunds will be made in GHS. However, applicants who make payment in USD will receive any
refunds in USD.

Transfer of Application Funds

After the approval of the allofment results by the MTN Ghana Board and the SEC, the ner
consideration, as stafted in 1.2, will be fransferred from rhe Escrow Accounft fo MTN Ghana and
the Selling Shareholder.
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Form of Offer Shares

In compliance with the requirements of the GSE and the CSD, share certificates will not be issued
for the Offer Shares. The Offer Shares will, when issued, be held in dematerialised form and

registered electronically by rhe CSD.

Successful Qualifying Applicants who provide CSD Accounts will have their respective CSD
Accounts credited with the humber of new shares allotted to them. IC Securities will create CSD
Accounts for applicants who do not provide details of their CSD Accounts, and their respective
allotrments will be credited to the CSD account created for them accordingly. As such, Qualifying
Applicants who do nof have CSD Accounfts will aufomatrically be registered as IC Securifies’
brokerage and investment clients during Fhe security upload process.

Securities Symbol

MTN Ghana Shares will be quoted as *MTNGH"” as rhe sftock ficker on the GSE.

Trading of the Offer Shares

The GSE has granted conditional approval for the Listing of the MTN Ghana Shares on the GSE.
IF is expected that dealings in the listed MTN Ghana Shares will commence on the Listing Date as
stated in fhe fimefable and only through a Licensed Dealing Member.

Cost and Expenses of the Offer

The total cost and expenses of the Offer is not expected to exceed 5% of the Application Funds.
MTN Ghana will pay all costs and expenses out of the Application Funds. Below are the summarised

details of the cost of the Offer:

Expense Item Amount (GHS) % of Offer
Professional Fees 43,155,932 1.24%
- Legal Advisory Fees 887,500 0.03%
- Reporting Accountant Fees 869,094 0.02%
- Financial Advisory and Brokerage Fees 30,965,200 0.89%
- Receiving Agenfts Fees 10,434,138 0.30%
Regulatory Fees: 9,469,748 0.27%
GSE Fees 7,713,225 0.22%
SEC Fees 1,739,023 0.05%
Cenfral Securifies Depository Fees 17,500 0.00%
Other Fees: 34,552,199 0.99%
Registrar of companies 9,336,370 0.27%
Media Publicity, Markefting, Printing, efc. 24,419,554 0.70%
Systems Development Cost 796,275 0.02%
Tokal 87,177,879 2.51%










PART TWO - SCANCOM PLC (MTN GHANA)

2.1

Background of MTN Ghana

The Company was incorporated on 14 April 1994 as a private
limifred liability company under rthe Companies Acl, wifth fwo
(2) shareholders (Tele 2 Nornett A/S, a Norwegian company,
and Scan Construction Limited, a Ghanaian company). If was
registered as “Scancom Limifted” wirh company registration
number “C-54,827". It was subsequentfly re-registered with a new
company registration humber of “CS487252014" as required by
the RGD under the Government of Ghana e-registration system.

Pursuant fo the Offer, the Company was converted info a public
limited liability company on 18 Oclober 2016 upon a resolufion
of rhe Existing Shareholders passed on 8 September 2016.
Following the conversion, the RGD has issued Scancom Plc with
a new company registration number of “PLO00322016".

In 1994, the Company (Fhen using the frade name “Spacefon”) was
authorised Fo operate and provide GSM mobile cellular services in
Chana. The Company launched its GSM mobile cellular services
in November 1996 in a highly unpenefrated markef, wirh inifial
coverage in Accra and Tema. Coverage was further expanded fo
Kumasi and Obuasi in 1997 and to Takoradi, Bibiani, Tarkwa and
Cape Coasl in 1999. The Company commenced operations wifh
a group of twenty (20) staff, of which six (6) were Ghanaians at
an office complex off the Graphic Road, Accra. The Graphic Road
building served as the head office and service centre and was the
sole office space for the entire company.

In 1996, Investcom Consortium (a Lebanese-owned company
incorporated in British Virgin Islands) acquired the majority
shareholding in the Company. The trade name of the Company
was subsequently changed from “Spacefon” to “Areeba”.

In 2006, the MTN Group fully acquired Investcom Consorftium and
subsequently changed the Company’s frade name from “Areeba”
fo “MTN Ghana”.

The Company maintained its focus on expansion throughout the
changes in ownership and frade names. The base of business
expanded over the years and the Company moved the head
office to 6 floors of rental space at Ridge Towers in Accra, while
keeping the service cenftre and frechnical office at the Graphic
Road offices.

The Company operates its corporate headquarters from the
recently commissioned state-of-the-art MTN House located ar
Wesr-Ridge, Accra.

MTN Ghana has buill a robust customer base through its fwo
decades of operations in Ghana, leveraging the wide reach of
ifs nefwork and rthe wide spectrum of its service offering. When
fhe Company was acquired by the MTN Group in 2006, it had 2.5
million subscribers. This increased fo 4.0 million by the end of
2007, doubled fto 8.0 million by December 2009 and hil the 10.0
million mark in 2011. The Company has continued to grow and
is the leading provider of felecommunication services in Ghana
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with over 17.83 million subscribers as at December 2017. The Company’s 87 service centres
nationwide form part of its work fo serve even more customers with relevant digital services, in
line with growth in the breadth of services and the expansion of its cusfomer base.

Vision and Mission Statements
Vision Statement

To lead the delivery of a bold, new Digital World to our customers.

Mission Statement

To make our customers’ lives a whole lof brighter.

Strategy
Best customer experience; Returns and efficiency focus; IGNITE commercial performance; Growth
fhrough data and digital; Hearfts and minds; and Technology excellence.

We refer to this as the “BRIGHT"” strategy.

B: Best customer experience:
— Nef Promoter Score (NPS) leader
— Churn reduction

— Markel share gains

R: Returns and efficiency focus:
— Refurn on invested capital
— Total shareholder refturns

— Adjusted free cash flow yield

I: Ignite commercial performance:
— Subscriber growrh
— #1 or #2 in every markel and segment

— Revenue share and EBITDA growth

G: Growth through data and digital:
— Growth in dafa subscribers
— Growth in digital subscribers

— Sales and service through digital channels

H: Hearlts and minds:
— Employee NPS leader
— Culture survey score

— Reputation survey score

T: Technology excellence:
— #1 nefwork NPS
— Error free billing and charging

— Quality dafta sessions



24

2.5

Core Brand Values

Guided by ifs core brand values of Leadership, Integrity, Can-Do, Innovation and Relationships,
MTN Ghana contribufes to: keeping families connected, the creation of jobs, bringing financial
access o the unbanked, bolstering government revenue, improving business prospects, enabling
and empowering lifestyle and making enterfainment accessible.

Leadership Building a future for our people and the cusfomers we serve
Foresight | Commitment | Guidance Leading the way rhrough connectivity enablement

Integrity We are, because of you, our customer

Solid Principles | Trusted | We are, because of you, our employee

Togetherness With your frust and belief, we will always succeed

Can-Do Creating brighter futures, for everyone whose life we fouch
Optimistic | Future Focus | Passionate | Empowering people, communities and countries

Happening Creating possibility

Innovation Doing things differently

Simplicity | Imagination | Insight | Making unlikely connections

Creativity The unexpected exceeds expectations

Relationships Connecting with people on their level

Teamwork | Friendly | Personal | Warm | Having empathy for their unique situation

Caring Building relationships with our customers (Internal & Exfternal)

MTN Ghana's Core Values

Licences Held

The Company commenced operalions in 1996 wirh a licence fo provide GSM mobile cellular
services in Ghana within the 905-915 MHz and 950-960 MHz frequency bands. The licence was
valid for 15 years from 01 January 1996.

Subsequently, the Company obtained the following licences:

(a)

(b)

(c)

(d)

(e)

(F)

December 2004 | 2G Licence - the NCA issued the Company with a 2G licence, which
aurhorised it fo provide mobile cellular services in Ghana within the 900 MHz and 1800 MHz
frequency bands, using second generation mobile cellular fechnology. The 2G licence is valid
for 15 years (expiring on 01 December 2019) and is subject fo renewal.

May 2011 | 3G Licence - the NCA issued the Company with a 3G licence, which authorised
it fo provide mobile cellular services in Ghana within the 2100 MHz frequency band, using
third generation mobile cellular technology. The 3G licence is valid for 15 years (expiring on
22 January 2024) and is subject to renewal.

May 2011 | Submarine Cable Licence - the NCA issued the Company with a submarine cable
licence to land and operate an optical fibre submarine cable system. The licence is valid for
20 years (expiring on 03 March 2030) and is subject fo renewal.

August 2014 | International Gateway Licence - the NCA issued the Company with an
infernational gateway licence to construct, own, operate, maintain and use an infernational
gateway for the provision and operation of international gateway services. The licence is
valid for 5 years (expiring on 10 August 2019) and is subject to renewal.

July 2015 | Fixed Access Licence - the NCA issued the Company with a fixed access licence
fo esrablish a fixed access nefwork ro provide fixed access services. The licence is valid
for the unexpired ferm of the 2G licence (expiring on 01 December 2019) and is subject to
renewal.

February 2016 | 800MHz Licence - the NCAissued the Company with provisional authorisation
fo establish, maintain and operate mobile broadband services using lot 2 of the 800 MHz
frequency band. This authorisation allows the Company to operate its 4G LTE technology.
The Licence is valid for 15 years expiring on 02 February 2031 and is subject to renewal.
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MTN Ghana Operations

MTN Ghana is the markef leader in Ghana's increasingly competitive mobile felecommunications
industry, growing from a subscriber base of 8.7 million as af December 2010 to over 17.83 million
as aF December 2017.The Company’s sustained markel leadership has been fostered by its efforts
arintroducing innovation fo enhance the experience of its cusfomers. Known fo lead the way, MTN
Ghana was fthe first felecommunications operator ro:

« provide felecommunication coverage in all 10 regions of Chana

« launch 4G LTE services as a mobile operaftor

« Offer 4G LTE in all 10 regions of Chana

« launch Electronic recharge and Fixed Wireless Access Phone (FWAP)
« launch mobile credit fransfer

« selup acharitable foundation with a 1% Profit After Tax annual contribution to charitable
projects (i.e. MTN Ghana Foundation)

« launch Blackberry service

+ infroduce 3G commercial service

+ launch mobile money service

« infroduce Blade Cluster Technology in Africa

«  build 3 ulfra-modern switch and data centres

MTN Chana currenftly has over 87 service cenfres and 186 volume management cenfres across
fhe counftry. The Company also has over 270,000 airfime refailers who frade with MTN Ghana
products in addifion fo 89,748 MTN Mobile Money agents and merchanfts as af December 2017.

With an ultimate aim of customer satisfaction, MTN Chana operates an extensive network in
GChana, reaching all 10 regional capitals, major cities and many rural and remote areas, as well
as roaming parknerships with infernational relecommunications operators in foreign countries
around the world. MTN Ghana continues to offer its valued customers a range of exciting products
and services under postpaid and prepaid mobile subscriptions.

One of the Company’s key goals is to build a high performance and customer-centric culture, by,
among other things, capitalising on the MTN Ghana workforce profile, skills and competencies
as well as seeking and fostering strategic alliances and partnerships to facilitfate and realise the
skills and falent in its workforce. An employee retention approach is designed ro build competitive
reward systems Fo incenfivise key executive personnel and employees.

MTN Group Structure

MTN Ghana is a subsidiary of MTN Group. MTN Group is a leading emerging markel operator
connecting subscribers in 22 countries in Africa and the Middle East. MTN Group has over 217
million subscribers across its operating subsidiaries and joint ventures in Afghanistan, Benin,
Bofswana, Cameroon, Cyprus, Ghana, Guinea Bissau, Guinea Republic, Iran, Ivory Coast, Liberia,
Nigeria, Republic of Congo (Congo Brazzaville), Rwanda, South Africa, Sudan, South Sudan,
Swaziland, Syria, Uganda, Yemen and Zambia. In 2015, MTN Group was named rhe most admired
brand in Africa and the most valuable African brand (Brand Africa). MTN Group is listed on the
Johannesburg Stock Exchange ("JSE") in South Africa under the share code: “MTN” and had a
markel capitalisation of ZAR 223.29 billion® (USD 18.68 billion) at 05 April 2018.

MTN Group, through ifs operating companies, offers an integrated suife of communications
producfts and services to customers, including mobile voice and data, digital and mobile financial
services as well as enterprise services fo small and medium-sized enterprises (SMEs), public
sector and corporate clients.

6
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The MTN Group’s vision is fo lead the delivery of a bold, new Digital World fo our customers and is
supported by the following key strategic themes:

. creating and managing stakeholder value
« creafting a diskinck cusfomer experience
« driving susfainable growfrh
«  Fransforming our operating model
« innovafion and best practice
To ensure robusft operational oversight across our 22 OpCos and fhree ISP businesses, we manage

fhe group as follows: South Africa, Nigeria and the SEGHA, WECA and MENA regions and their
respecftive underlying operatfions.

AT 1 r—

MTN Group Global Footprint

South and East Africa & Ghana
MTN Group’s South and East Africa & Ghana (*SEAGHA") region encompasses 7 operations:

MTN Ghana, MTN Uganda, MTN Rwanda, MTN Zambia, MTN South Sudan, Mascom Bofswana
(joint venture) and MTN Swaziland (joint venture).

West and Central Africa
7 operations make up MTN Group’s WesF and Central Africa ("WECA") region. They are:

MTN Cameroon, MTN Ivory Coast, MTN Benin, MTN Guinea Conakry, MTN Congo-Brazzaville,
Lonestar Cell MTN in Liberia and MTN Guinea-Bissau.

Middle East and North Africa

MTN Group's Middle East and North Africa (*"MENA") region is made up of MTN Syria, MTN Sudan,
MTN Yemen, MTN Afghanistan, MTN Cyprus and MTN Irancell (joint venture).

As at 31 December 2017, the MTN Group recorded over 217 million subscribers across its
operating subsidiaries and joint ventures. Subscribers in the SEAGHA region amounted fo 22% of
fhe Group’s rotal subscribers while WECA and MENA contributed 47% and 31% respectively.
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MTN Group Ownership Structure — OpCos only

MTN Ghana Products and Services

MTN Ghana is well positioned to participate in the data opportunity in Africa. MTN Ghana leads the
data markefr wirh 11.7 million (56.29%) subscriber markef share as at Seprember 2017. The growth
in data markelt share is largely attributable fo effective market propositions, rich content and
value added services, video push and MTN'’s smart device drive, lifestyle-based propositions and
packages as well as parftnership models wirhin the data ecosystem. All fhese have been enabled
by aggressive invesfments in rhe data business since 2009.

The various products and services offered by MTN Ghana include the following:

Voice Services

MTN Ghana'’s voice services for both business and individual customers include packages for
prepaid and posftpaid mobile access as well as fixed lines. MTN Ghana subscribers are largely
prepaid, with subscribers purchasing prepaid airfime through vouchers, mobile money wallets or
virtual fop up fo ‘recharge’. Prepaid vouchers and virtual fop up are easily obrainable and can be
used o add airtime fo any prepaid MTN Voice or Infernel package.

Fixed Line

In June 2015, MTN GChana obtained a provisional authorisation from the NCA fto establish a fixed
access network o provide fixed line services.

Broadband, Dalta and Internel Solutions

MTN Ghana is licensed as a national operator to operate in the mobile sector and fixed-line and
infernef services secfors.
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MTN Ghana covers the country with 2G, 3G and 4G LTE networks, Fibre, Wimax and Wi-fi solutions
and services catering for both individual and corporate customers.

MTN Business

MTN Business Ghana, which was awarded the Best Telecom Business of rhe Year award af fhe
Ghana Information Technology & Telecom Awards (GITTA) in 2017, offers a host of services. It
has an exftensive range of converged felecommunications products and services with dedicated
account managers o ensure excellent cusfomer experience with MTN Business. Ifs growing
porffolio of products and services include:

MTN Dedicated Internel — This is a high-speed dedicated internet service for businesses via
microwave or fibre fechnology, enabling cusfomers to run their businesses and communicate
effectively with around-the-clock technical support.

MTN Corporate Postpaid Packages — Postpaid bundles with any phone. MTN Ghana spreads
the phone payments over 12 to 24 months with no interest. Organisations enjoy multiple
offers, lower tariffs, their own relationship manager and ofther incentives.

MTN Assel Tracking — A portfolio of devices for securing, monitoring and Global Positioning
System ("GPS") fracking of valuable assefs. Satellite mapping enables users to locate assefts
in real fime.

MTN Leased Lines — MTN GChana’s leased lines service offers a secure way of connecling
office branches of an organisation across the country and internationally on a high-speed
link. Leased lines facilitate fast unlimited data transfer without using the internet. The service
also offers various bandwidth packages.

MTN Vehicle Tracking — This provides a specific tracking system for individual cars or fleet of
vehicles. IF gives users automatic vehicle location using GPS and Google Maps. Organisaftions
can view reports on speed, sfops and geolocation.

MTN Smart Cam — A smart video surveillance solution that uses advanced technology and
is compatible with various types of defectors to expand security alerts and features. The
MTN Smart Cam service provides a sense of security when users are away from home or
office locations. As a remofe access mobile solufion, Fhe service allows the customer o view
the camera’s live footage with a mobile phone, tablet or computer, via the infernel and also
receive alert notifications whenever an event occurs. The Smart Cam only fakes a SIM Card
and backs up videos on the cloud for playback when required.

MTN Eazifon — MTN Eazifon is a fixed wireless/portable mobile phone-like device that is
easy fo sefup with no hassle for small businesses. This is a Plug-and-Play phone that simply
fakes a SIM card and can easily be disconnected and reconnected if the user relocates his/
her home or office.

MTN SME Plus — A prepaid all-inclusive bundle for SMEs. SME Plus Bundles include voice,
SMS, dafa and VAS services. The custfomer is able fo choose weekly or monthly bundle
packages.

MTN Directory Service — Allows cellphone users to access mainly local businesses’ phone
numbers via their mobile phones. Organisations register for free. Customers can access the
direcftory service by:

« Call - By Dialling 1188

« USSD-*1188#

+  Mobile app - 1188 on Google Play Srore

- Web porfal - www.1188.mFn.com.gh
MTN Fibre Broadband — This is MTN Chana’s Fibre-to-the-Home product which uses high
speed fibre fechnology which gives the user internet connectivity 30 Fimes faster than DSL or

regular broadband with download speeds up fo 100Mpbs. MTN Fibre Broadband is available
Fo homes and businesses af low cost and in a wide range of packages.

MTN Business Caller Tunez — Allows businesses to use their advertising jingle or mission
and vision statement on their employee phone lines within hours of work. Companies change
Fheir fones as many fimes as fhey wish at no added cost.
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o MTN Multi-Caller Service — A bulk voice calling service that carries a recorded message o
fhe listener through voice calls which can be used as a means of advertising at a lower cost.
The message can be in any language.

° MTN Cloud Services — With MTN Ghana’s Cloud Services, cusfomers have access fo a one-
stop-shop with a comprehensive range of ICT-based business services fo meef the growing
needs of customers. They offer an excellent way for businesses ro cuf IT costs while remaining
competifive.

° MTN Global (MPLS) VPN - This service allows local and internaftional companies to connect
fheir offices in Ghana to different geographic locations across the world (such as Nigeria,
United Kingdom, South Africa, Kenya, Uganda, Tanzania, Senegal and many orher countries
where the MTN Group has a presence), using a seamless network connectivity soluftion
from MTN Ghana and the MTN Group. All the organisation’s international connections
are managed from Ghana via one global account manager with around-the-clock global
fechnical support.

o MTN Co-Location Hosting/Data Centre Services — Custfomers can save on capital
expenditure and infrastruclture costs by housing their servers and IT infrastructure within the
MTN Data Centre. Our state-of-the-art data centre provides the ideal environment, security
and infrastructure to keep the servers of a business safe and in excellent condition while
providing the needed space, bandwidfh, power, cooling, security and so much more. This
service is failored fo allow assist a businesses fo concentrafe on running their organisaftions
efficiently.

° MTN APN SIM - Businesses rhat may have staff located across the country and using various
mobile devices (such as PoS and ATM) will need to connect these devices with the MTN APN
SIM service. Using APN SIMs embedded in the devices they can link all the remote devices
and services to the customer’s head office or main database. APN SIMs are available with
mulfiple data bundles of the customer’s choice monthly.

Value Added Services
MTN Ghana Value Added Services provides an array of services which include bul are not limited fo:
« MTN Caller Tunez;
« CR7 Live;
« MTN Care 24/7;
. MTN Radio;
«  iSftream TV;
. MTN Play;
«  MTN Xtra Time (Emergency Airfime on Credir);
«  Religious Portal;
« Caller Feel; and
- MTN Profect

MTN Digital Services
MTN'’s Partnership with Africa Internel Holdings (AIH)

Africa Internel Holdings (AIH) is the largest, fastest and most successful group in Africa in the
e-commerce and digital services domain.

MTN Group owns a minority stake in AIH to complement its felecommunication and mobile
financial services businesses.

As part of MTN's vision of delivering a bold new Digital World ro customers, the objective of the
collaboration befween MTN and AlH is fo add value for cusfomers by driving synergies berween
borh MTN and AIH which leverage off the key competencies of bofth companies. Examples of
such collaborations include joint special deals with AIH/Jumia and access to MTN's strong mobile
financial services channels.
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MTN Online School

This service is an online portal accessible by MTN customers only. The content focuses on providing
online practice sessions for the Basic Educalion Certificate Examination and the West African
Senior School Certificate Examination syllabus. Tuforial sessions include sessions on solving past
questions and answers from rhese examinations.

Music Plus

This is an app for music streaming, and music on demand, allowing customers to enjoy a wide
range of local and international music. The service is accessible via an Android app, iOS app, web
platform and a mobisite version for feature phone users.

MTN Play

MTN Play is a one-stop shop for the latest and most useful mobile content. A repository for local
and infernational contents such as apps, games, news and information, sports result, wallpapers,
ringfones, music, videos, movies and much more.

MTN Video Plus

This is a subscription video on demand service with a repository of rich local and internal content
in various categories such as comedy, short movies and long form movies.

MTN Mobile Money

MTN Ghana was fthe first telecommunication company in Ghana to launch mobile money service
in July 2009 in partnership with 9 banks. By December 2017, there were 17 parfner banks and
about 11.6 million registered subscribers on the MTN Mobile Money platform with over 89,748
agenfs nafionwide.

Due fo fthe increasing opportunity for further growrh as well as the requirements of the BoG
guidelines for e-money issuers in Ghana, MTN Ghana sel up a subsidiary, MobileMoney Limited on
30fh June 2008 to focus and deliver befter services and products. The subsidiary has completed
fhe application process with the Bank of Ghana fo be licensed as an e-money issuer in accordance
with the BoG's guidelines on e-money issuers in Ghana ("EMI Guidelines”). MobileMoney Limited
as an existing operator has the mandate from the regulator fo continue operations under Fhe new
guidelines until the license is officially issued. The new subsidiary provides significant employment
opportunities fo Ghanaians, growth and business opporfunities fo SMEs, revenue for the state
fhrough faxes and fosfters economic growfrh rhrough increased economic activity driven by
increased liquidity from mobile money floats. The EMI Guidelines will be replaced by the “Payment
Systems and Services Bill, 2017"” which is currently pending Parliamentary approval.

MTN Ghana offers a host of services via the MTN Mobile Money platform, some of which include:

o Money Transfer

This is the transfer of funds from an MTN Mobile Money registered customer to another
registered customer. Transfer of funds can also be made from an MTN Mobile Money
registered customer to a cusfomer who is not registered for MTN Mobile Money. This is done
through the generation of a foken. Money ftransfer can also be done befween non-MTN
Mobile Money registered cusfomers, Fhrough agents.

° Airtime Top Up

The Airtime Top Up service allows the cusfomer to purchase airfime Fhrough the MTN Mobile
Money service for him/herself or for orther MTN Ghana subscribers. This service is open to
borh subscribers and agents. Currently, a 100% bonus applies for airfime purchase through
MTN Mobile Money.

o Bill Payments

This allows the customer fo purchase internet bundles through the MTN Mobile Money
service for him/herself or for other MTN Ghana subscribers. The service is open o bofth
subscribers and agents.
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General Payment

General Payment (GP) is a plafform that allows direct and indirect integration with rhe
MTN Mobile Money plafform by corporate clients such as airline companies, online shops,
resfaurants, supermarketls, churches and non-governmental organisations

The GP solufion is a complefe payment management solufion thaf comes wirh defailed
fransactional reports, which enhances reconciliations and the overall operations of the
business.

The payment solufion usually comes in 3 modules:
- Bill Prompt & Invoice — generate invoice for payment with a fixed amount
- Dafta-backed — payment to a code representing fhe cusfomer
- Alias (nickname) — payment on account (companies with database of defined clients
who have unique IDs)
Bulk Payment (Payroll)
Bulk Payment offers employers or entities the capability of making payment to a large group

of individuals instantly.

The service enables companies and individuals fo make payment such as salaries, per diem,
commissions, airfime, allowances and loans fto several staff or group of individuals in one go.
The service eliminates the risk of carrying bulk physical cash, or writing several cheques fo
pay sraff or ofher beneficiaries.

Recipients of bulk payment need ro register for MTN Mobile Money to benefit from Fhe service.
Companies will also have fto be registered for the service before they can use this.

School Fees

The School Fees service allows integration with the MTN Mobile Money platform by
educatfional insfifutions.

Il is a complete payment management solution that comes with defailed fransactional
reports, which enhances reconciliations and rhe overall operations of the school.

Savings and Investment

This allows MTN Mobile Money subscribers to make specified contributions to their financial
institutions at a specified frequency. This is of particular interest to savings and loans
insftitutions for mobilising savings and rhe disbursement of loans. The service is also useful
for pension contributions, susu collections and related products.

The confribution amount as well as fhe frequency can be sel by the financial insfitution or selected
by the user during activation. The frequencies currently available are daily, weekly and monthly.

Users activate the service through Fheir mobile phone using a USSD menu. The menu is configured
for each service provider. The activation is confirmed with the user's MTN Mobile Money PIN.

Two services have recently been launched under the savings and investment portfolio.

i. TBill4All

This service was launched in partnership with Ecobank Ghana and enables MTN Mobile
Money subscribers to purchase Bank of Ghana’s 91 and 182-day Treasury Bills using Fheir
MTN Mobile Money wallel. Subscribers can invest as little as GHS 5 from wherever they
are in Ghana without visiting a bank branch. To subscribe for the service, the customer
dials *770# to access the menu and follows the process fo complete registration and
Fheir first fransaction.



ii. Y’ello Save

This service was launched in partnership with Fidelity Bank and enables MTN Mobile
Money subscribers fo open a savings account with Fidelity Bank and save at an attractive
rare using their MTN Mobile Money wallel. Subscribers can save as little as GHS 5 from
wherever they are in GChana. To subscribe fo the service, the customer dials *170# to
access the MTN Mobile Money menu, selecfs opfion 6 and follows Fhe process fo complete
registration and ftheir first fransaction.

International Remittance

The International Remittance service allows MTN Mobile Money subscribers to receive
infernational money transfers directly fo their MTN Mobile Money wallet in GHS.

MTN Mobile Money subscribers can receive money from abroad through MTN Ghana's global
parfners.

Upon completion of a ftransaction, the sender receives an SMS notfification or an email
alert while the receiver gets an SMS notification as confirmation. Limits on the value of
fransactions are the GHS equivalent of USD 500 per single fransaction and USD 1,500 per
month per customer. Charges are made available by the sending agent fo the sender, so the
sender bears all the cost of sending. If the receiver wants to cash out the money, the regular
MTN Mobile Money cash oul fees apply.

Link Fo Bank Account

This service allows Mobile Money subscribers fo link Fheir MTN Mobile Money wallefs fo fheir
bank accounts. Customers can also transfer electronic cash from their Mobile Money wallets
info their bank accounts or pull from their bank accounts fo their MTN Mobile Money wallet.
Currently, no service charges apply for loading money from a bank account onto the MTN
Mobile Money wallel and vice versa.

The service is currenfly available to MTN Mobile Money subscribers with bank accounts
afr Fidelity Bank (Ghana) Limited, Access Bank (Chana) Limited, Ecobank (Ghana) Limited,
Zenith Bank (Ghana) Limited, GN Bank, Agricultural Development Bank, Guaranty Trust
Bank, UniBank Ghana Limited, HFC Bank, First Atlantic Bank, Barclays Bank, Srtanbic Bank,
United Bank for Africa and CAL Bank. Service will soon be available fo customers of all
the 17 parfner banks of MTN Mobile Money. Registration can be done at any branch of the
implementing banks mentioned above.

Subscribers can access this service by dialing *170# to access rhe MTN Mobile Money menu,
select option 7 and follow the process to complete either fransaction i.e. push or pull.

Alternatively MTN Mobile Money subscribers with bank accounts af Fidelity Bank (Ghana)
Limited and Access Bank (Ghana) Limited can access the service by dialing *500#.
They can perform any of the following fransactions;

- enfterorreply 1 to Check Balance

- enfterorreply 2 to Transfer from Bank Account

- enter or reply 3 to Transfer to Bank Account

- enfterorreply 4 fo Change Bank Pin

MTN Mobile Money subscribers with bank accounts at Ghana Commercial Bank can access
Fhe service through rhe GCB USSD App.
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Mi-Life Insurance (¥*165#)

This Mobile Insurance provides money in the event of death of the subscriber or Fhe next of
kin. The following are the sfrandard monthly premium payments and the coverage:

Monthly Premium per 2 Persons Insurance Cover per Person
GHS 1.00 GHS 400
GHS 2.00 GHS 800
GHS 5.00 GHS 2,000
GHS 10.00 GHS 4,000

Insurance cover lasts for a month, until the next month’s deduction. Subscribers get SMS
notifications ro inform them when deductions are made and to remind them of any insufficient
funds in their wallets. MTN Mobile Money subscribers can dial *165# for this service.

ATM Cash- Out (*511#; with 8 banks)

This service provides cardless withdrawal from MTN Mobile Money wallet. This is done by
dialling *511# ro:

. generate foken (enter 1 to generate a roken)

. check token status (enter 2 to check if ftoken has been cashed out or not)

. reverse foken (enter 3 to reverse a token in case you don’t want to cash ouf again)
. refrieve active fokens (enter 4 to retrieve a foken in case of SMS delivery failure)

Once a ftoken is generated, the customer proceeds to interact with the ATM. On the ATM,
the customer selects “cardless”, then “MTN Mobile Money”, and follows the process to enter
secrel code, roken and amount. Once the details are correct, the ATM dispenses cash. Cash
oufl charges apply.

MTN Ghana’s Mobile Money service is the first mobile money service in Ghana fo be ISO
27001:2013 certified. This certification is a mandatory regulatory requirement from the BoG
as part of the application process for an electronic money issuer licence.

The certification was awarded fo MobileMoney Limited in February 2016 affer a rigorous
assessment process by a certified ISO accreditation body. The award signifies how well MTN
GChana manages its information security functions and processes. Overall, the certification
provides customers and stakeholders with a strong level of confidence in MTN Ghana and
MobileMoney Limited’s risk management strategy and operations. It also ensures that all
legal obligations within the applicable regulatory frameworks in Ghana are duly fulfilled with
regard fo rhe MTN Mobile Money service.

Other ISO certified Ghanaian companies within other secftors include Ghana Interbank
Payment and Sefflement Sysftems Limifed.

Growing Data through Open Markel Partnership
The “"Open Market Partnership” rolled out by MTN Ghana has aided with the penefration of the

“Open Market Channel” which is largely informal and was previously very challenging to penetrate.
Under this simple-to-execute initiative, MTN Ghana provides original equipment to manufacturers/

dealers with attractive packages fo enhance the sale of their devices.

MTN Ghana's Challenges and Progress made

Maintaining a commanding lead in the highly competitive local telecommunication industry has
not been without challenges. However, MTN GChana’s measured responses have reduced frhe
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impact of these, the most notable of which have been battery Fheft from cell sites, fibre optic cuts,
simbox fraud and electric power load shedding:

Battery Theft: Over the last three years ending Q1 of 2017, it is estimated that batteries
valued at USD 5.3 million were stolen from MTN Ghana's cell sites. The deployment of anti-
fheft solutions and the replacement of the batteries with MTN branded batteries has since
led to a significant reduction in batrery theft incidents. Battery theft trends for Q2, Q3, Q4 of
2017 stand at 106 batteries at a cost of USD 20,820.

Fibre Cuts: MTN Ghana has deployed over 5,000km of nationwide fibre optic connections
fo its cell sites, fixed broadband & enterprise custfomers. MTN Ghana, however, experiences
approximately 3 fibre cuts per day which impacts negatively on its operations. These fibre
cuts which are mainly caused by construction contractors remain an impediment to the
continuous expansion of MTN Ghana’s network and its commitment to providing quality
service fo cusfomers. Up Fill Q3 of 2017, MTN Ghana had spent USD 744,000 fo relocate and
repair 41 km of damaged fibre. Notwithstanding, MTN Ghana is implementing measures fo
reinforce the protection of its existing fibre infrastructure and putting preventive measures
in place for new fibre rollout fo provide more robust redundancies. Additionally, the company
is employing a comprehensive communication and sensitisation plan fo engage all relevant
stakeholders as part of its campaign fo reduce fibre cuts.

Simbox Fraud: MTN Ghana has been at the forefront of the battle against simbox fraud,
commiftfing resources to help curfail the menace and restore lost revenue fo various
stakeholders in the industry. The strategies employed against this include (i) active and
passive detection and blocking of simboxes; (ii) provision of simbox statistics fo the NCA;
(iii) fracking and reporting of simbox operators for law enforcement arrests; and (iv) sharing
between network operators of detected off-net simbox numbers.

Electric Power Load Shedding: MTN Ghana's commifmentto the provision of reliable services
is evidenced by its investment in alternative power arrangements to support nefwork uptime
in fimes of power shortage. In 2015, Ghana experienced significant grid unavailability and
load shedding which led fo an over 45% increase in fuel usage. MTN Chana has invested in
direct current equipment at all its sites and has also converted approximately 40% of its sites
fo direct current power contracts with its fower companies fo mitigate against the unreliable
power in the country. MTN is in constant engagements with its power providers to implement
innovative solutions fo mitigate against unstable power supply within Fhe country.

Over-The-Top (OTT) Calls: A major challenge o operators in the felecommunication industry
is fhe wide range of OTT players and their impact on telecommunication providers’ revenue,
even rhough rhe use of OTT services has contributed significantly fo the growth of data
service usage on nefworks. The NCA is reviewing fhe situafion and may in due course fake
decisions for an enabling regulatory environment that will benefit all stakeholders including
operafors and consumers.

Compelition from other Telecommunication Operators: MTN GChana operates within a
relatively crowded telecommunications market. The infroduction by the NCA of new industry
directives such as Mobile Number Porfrability (MNP), Mobile Virtual Network Operators (MVNO),
Inferconnect Clearing House among others has reinforced the competitive intensity among
new and existing stakeholders all seeking to acquire value from the industry. The rapidly
infensifying competitive landscape has led to calls for consolidation among rhe existing
operators ro ensure long-term profitability and sustainability. Mobile nefwork operators will
also look to drive their business through innovation and rechnology as well as the utilisation
of business intelligence strategies.

MTN Ghana's Key Recent Developments

The growing consumer demand for fechnology solutions has necessitated increased capital
investfments by MTN Chana fo maintain its leadership position. Since the acquisition of Scancom
in 2006, MTN Ghana has invested approximately USD 2.5 billion in nefwork and information
fechnology infrastruckure fo improve its service quality. Tofal infrasftructure investment for 2016
was approximately USD 163.5 million, which comprised of USD 67.5 million for the acquisition of
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fhe Licence, USD 62 million for network improvement, up to USD 16 million for IT infrastructure
and USD 18 million for 4G LTE investfments.

Leading cellular providers across the world are deploying 4G LTE fechnologies that can provide
users with up to 10 fimes the speeds of 3G neftworks for mobile devices. MTN Ghana is the firskand
only mobile neftwork operator in Ghana fo roll our a 4G LTE service. There are 4 ofher non-mobile
4G LTE service providers in Ghana who predominantly operate in the Greafter-Accra Region. MTN
Ghana has deployed the highest number of 4G LTE cellular sites (673 sites) and has the widest 4G
LTE coverage amongst felecom operators across all 10 regions.

4G LTE is expected ro improve innovative services such as surveillance and live ftraffic reports,
location-based services and mobile TV/video on demand. It is also expected to have social impacts
Fhrough improved communication and access fto information, improved network quality across
communifies, insfifutions and agencies and enhanced enftertainment (music, video, streaming,
downloads and uploads).

MTN Ghana's Contributions fo National Development

MTN Ghana’s conftribution fo nafional development spans tangible and infangible contributions
like keeping families connected, improving business prospects, making enfterfainment accessible,
bringing financial access to the unbanked, creating jobs and making significant conftribufions fo
government revenues.

MTN Ghana currenftly provides over 500,000 jobs directly and indirectly fhrough a robusr
ecosystem of partners and suppliers. The Company has a wide network of dealers and distributors,
confent providers, print and media houses and agencies. MTN Chana’s existence has creafted
opportunities for businesses in value added services, enterfainment, media, advertising, brands,
research, hospitality, music, culfure and arfs, youth development, retail, fraining efc.

MTN GChana is commiftted to confributing to corporate social investment (CSI) and national
development. As af December 2017, MTN Ghana committed GHS 7.0 million (USD 1.6 million) fo
CSl initiafives.

Also, in 2017, the Company’s contributions to Government of Ghana’s income totalled GHS 1.1
billion as againsk GHS 712.7 million in 2016 as shown in Fhe fable below.

TAXTYPE 2015 2016 2017
WHT (SUPPLIERS) 29,792,414 69,971,863 65,069,635
PAYE 16,308,078 17,538,959 21,803,714
Withholding Tax on Dividend 22,000,000 8,560,000 28,000,000
Corporate Income Tax 175,356,643 131,107,723 338,784,455
National Fiscal Stabilization Levy 33,761,298 41,023,186 52,600,452
Communications Service Tax 133,173,174 139,374,535 177,605,735
Net VAT Paid 229,098,340 203,029,230 234,356,461
Cusftoms Duties 36,093,645 102,167,353 140,860,151
Total 675,583,596 712,772,849 1,059,080,604
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MTN Chana also made payments of GHS 159.4 million to the NCA and Ghana Investment Fund
for Electronic Communication (GIFEC) for the year 2017.1n 2016, MTN paid GHS 258 million fo fthe
NCA for the 4G LTE licence in addition fo GHS 137 million paid fo NCA and GIFEC.

MTN Chana execuftes ifs social responsibility fo fhe Ghanaian community through diverse
sponsorship programmes. MTN Ghana’s “MTN Ghana Foundatfion”, the premier felco-owned
foundation in Ghana, seeks to give back fo the community and has since its inception in 2008,
spent approximately USD 13 million through which it has undertaken 142 major projects rhat
have impacted over four (4) million people directly and indirectly. The projects are geared toward
education, health, economic empowerment and employee community support programmes (Y'ello

Care).

2.12 MTN Ghana's Outlook

MTN Ghana remains focused on ifs vision to lead the delivery of a bold new Digital World to
customers, through the provision of state-of-the-art telecommunication products and services,
as well as involvement in innovafive and susrainable corporate social investrment inifiafives. The
Company will focus on the following key objectives in 2018 and beyond by applying the new
BRIGHT sftraftegy:

creating and managing stakeholder value;
creafing a distinct cusfomer experience;
driving susftainable growth;

Fransforming our operating model;
innovation and best practice; as well as

fo be the employer of choice through our employee value proposiftion.

MTN Ghana intends to sustain its growth by improving operational performance supported by a
strong leadership.

MTN Chana’s Mobile Money services will conftribute fo Fhe projected growtrh and will be spurred by
service innovarion, increased merchant coverage and confinuous system improvements.

MTN Ghana is focused on leading with the rollout and full commercialisation of 4G LTE services,
as well as focusing on new digital businesses and mobile money. The 4G LTE rollout will be a key
driver of growth of its “Value Added Services” and “MTN Business”. MTN Ghana will also leverage
new key frends such as video streaming, Internet of Things (IoT) and mobile payments through
modernisation and stabilisation, assel optimisation, supply chain leverage and deployment of 4G
LTE fechnology.

2.13 MTN Ghana Capital Structure and Ownership

2.13.1 Capital Structure

As at rhe date of this Prospectus, MTN Ghana had 100,000,000,000 authorised ordinary shares of
which 10,760,000,000 had been issued. The issued shares are fully paid up.

Details of Capital Skructure

Aufhorised Shares 100,000,000,000
Issued Shares 10,760,000,000
Stated Capital (GHS) 1,363,000

MTN Ghana's Stated Capital Structure
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2.13.2

2.13.3

Current Debt Structure

The fotal indebftedness of the Company, as at 31 December 2017, was GHS 345 million. This is
as a result of a disbursement of GHS 345 million from a syndicated loan facilities agreement
dated 13 December 2017 (fthe "“Facilities Agreement”) and entered into between the Company,
Ecobank Development Corporaftion and Ecobank Ghana Limited (as arrangers), Barclays Bank
of Ghana Limited (as facility and security agent) and the syndicate lenders. Under the Facilities
Agreement, the syndicated lenders have agreed to make available, fo the Company, credit facilities
in aggregate of up fo GHS 510 million, comprised of a ferm loan facility (of up fro GHS 345 million)
and a revolving loan facility (of up fo GHS 165 million) to support capital expenditure and working
capifal programmes. The facilities will mature on 13 December 2022.

The Company has created a floating charge over its assets in favour of Barclays Bank of Ghana
Limited (as security agent and for the benefit of the syndicated lenders) fo secure the repayment
of the facilities.

Share Issue History

At incorporation on 14 April 1994, the Company was registered with 100,000 ordinary shares of no
par value issued fo Tele 2 Nornett (51,000) and Scan Constructions (49,000). The shareholding
history of MTN Ghana is as follows:

1999
1994-95 1996-98 2000 2001-03 2004-05 2006-2017
11/8/99 7/9/99
‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000 ‘000
ISSUED SHARES
100 1,000,000 10,760,000 10,760,000 10,760,000 10,760,000 10,760,000 10,760,000
Shareholders
Tele 2 Norneft 51 36,000 36,000 231,270 231,270 231,270 - -
(Norway)
Scan Construction
49 34,000 34,000 218,421 218,421 218,421 - -
(CGhana)
Investcom
Consortium - 670,000 10,430,000 9,557,109 10,095,109 9,831,489 10,496,380 10,496,380
(Lebanon)
MTN Dubai’ - - - - - 10,760 10,760 10,760
Richmond Aggrey ~ ~ B ~ ~ ~ ~
(USA) 200,000
Grandview
Management Inc. - - 200,000 538,000 - - - -
(USA)
David Hesse - 60,000 60,000 215,200 215,200 215,200 - -
(CGhana)
Zent International
Ltd. (Oman) - - - - - 252,860 252,860 252,860

MTN Ghana's Share Issue History

7 MTN Dubai Limited formerly known as Investcom Consortium (Lebanon)
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2.13.5

2.13.6

Capital Expenditure

The fable below shows MTN Ghana’s principal capiftal expenditure over the past 6 years and

December 2017:

Fixed Assets in GHS ‘000 2012 2013 2014 2015 2016 2017
Land and Building 794 2,384 143 56,039 28,670 32,096
Leasehold Improvement 2,793 3,342 1,190 6,060 - 12,960
Network Infrastructure 91,131 201,291 153,211 306,495 312,873 444,126
Information Systems 11,248 14,271 9,690 47,492 37,377 53,734
Furniture 937 1,623 1,342 27,779 12,156 2,156
Office EQuipment 1,463 1,517 525 1,877 540 3,628
Vehicles 1,650 525 6,718 4,181 5,662 14,278
Work in Progress 117,616 74,188 174,483 4,057 203,452 160,313
Total 227,632 299,141 347,302 453,980 600,730 723,291
Software/Neftwork Licences 17,454 59,370 57,962 54,970 278,464 71,140
Grand Total 245,086 358,511 405,264 508,950 879,194 794,431

MTN Ghana's Capital Expenditure

Takeover Offers or Bids

MTN Ghana has neither received any material binding fakeover offers from third parties nor made
any material binding rakeover bid for ofther companies’ shares during rhe last financial year and
as of the date of this Prospectus.

Existing Shareholders

As at rhe date of this Prospectus, MTN Ghana has 3 shareholders.

Name of Shareholder

Number of Shares

Percentage stake (%)

Investcom Consorftium Holding S. A. 10,496,380,000 97.55%
Zent International Limited 252,860,000 2.35%
MTN (Dubai) Limited 10,760,000 0.10%
Total 10,760,000,000 100.00%

Shareholders of MTN Ghana

MTN (Dubai) Limited wholly owns Investcom Consortium, a company incorporated in British Virgin
Islands. As already indicated, Investcom Consortium is selling a portion of its shares under the

Offer.
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MTN Ghana Corporate Governance Framework

Auditl & Risk Committee
(3 members)

Board of Directors
(8 members)

Compensation, Remuneration, and Human
Resources Committee
(3 members)

&
Yo

Executive Committee
(CEO)

MTN Ghana Corporate Governance Framework

The MTN Chana Board is responsible for governing the Company as well as sefting the strategic
policies, appointing fop management, monitoring progress fowards the achievement of objectives
and compliance wirh policies and approving all policies. As af the date of this Prospectus, the MTN
Ghana Board consists of 8 members, made up of a non-executive chairman, 6 non-executive
direclors, and 2 executfive directors.

These directors have wide experience and in-depfth knowledge in management, indusftry and
the financial and capiftal markets, which enable them to make informed decisions and valuable
confribuftions fo the Company’s progress.

2.14.1 Summary of Director Profiles

A . " Date of Expiration of
Name of Director Nationality Position e e
Ishmael Yamson Ghanaian Board Chairman 27 April 2011 None
Chief Executive Officer
. /MTN Group Vice
Ebenezer Twum Asante Ghanaian President, Southern & 21 July 2015 None
East Africa and Ghana
Modupe Agbolade Kadri Nigerian Chief Financial Officer 15 April 2016 None
Kwasi Abeasi Ghanaian Non-Executive Director 27 April 2011 None
Sugenthare Perumal South African Non-Executive Director 01 June 2018 None
Ralph Mupita South African Non-Executive Director 01 June 2018 None
Fatima Jakoelt South African Non-Executive Director 15 April 2016 None
Albert Fernandez Pomes Spanish Non-Executive Director 15 October 2015 None

2.14.2 MTN Ghana Board of Direclors Profiles

Ishmael Evans Yamson - Board Chairman (75 years)
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None of the directors has been appointed for a fixed ferm of office

Ishmael Evans Yamson has over 4 decades of experience in corporate
management. He spent 20 years working in senior execufive positions
in Unilever operations in Ghana, the United Kingdom, Holland and ofther
parts of Africa.

He has held many privare sector positions including President of rhe
Chana National Chamber of Commerce, Ghana Employers’ Association
and rhe Private Enterprise Foundation in Ghana. He was also a founding
director of the Ghana Srtock Exchange and the Centre for Policy Analysis.
He was also a founding Director of the Commonwealth Business Council



and member of the Duke of Edinburgh’s Commonwealth Conference.lshmael previously served as
fhe Chairman of the President’'s Economic Advisory Council, Chairman of the University of Ghana
Council and Chairman of rhe Ghana Investfment Promotion Council.

Other Directorships: Unilever Ghana Ltd, Standard Chartered Bank Ghana Ltd, Manftrac Ghana
Limifed, Tema, Benso Oil Palm Plantations Ltd, Ishmael Yamson & Associates, Nosmay Company
LFd, Ghacem Ghana Limited, Kosmos Energy Chana and Serengeti Capital Ghana Limifted.

Ebenezer Twum Asante - Chief Executive Officer/MTN Group Vice President, Southern & East
Africa and Ghana (50 years)

Ebenezer Twum Asante is the first Ghanaian to head MTN Ghana. He is
currently the Vice Presidentof MTN Southern, Eastern and Ghana (SEAGHA)
operations. He has recently been appointed as the Vice President of MTN
Southern, Eastern and Ghana (SEAGHA) operations. He will, however,
remain the CEO of MTN Ghana until a new CEO is appointed in due course.
The new CEO will report fo Ebenezer, who will remain based in Ghana.

Prior to assuming his role as the CEO of MTN Chana, he was CEO of MTN
Rwanda for almost two years. Ebenezer joined MTN Ghana in 2008 as
Sales and Distribution Executive. Prior to joining MTN Ghana, he spent 13
years with Unilever, where he held various positions, including Managing
Director for Zambia and Customer Development Director and member of
Fhe Unilever Ghana Board of Directors. He holds a Bachelor of Arts (Hons)
degree in Economics and Statistics from the University of Ghana, a Postgraduate Diploma in
Management from Henley Management College (UK) and was part of MTN'’s Global Advancement
Programme (GAP) in 2010. He also participated in Executive level and General Management
development programmes at rhe Ashridge Business School (UK), Harvard and INSEAD (Paris).

Other Directorships: MTN Ghana Foundation, Spacetel Guinea-Bissau S.A. and MobileMoney
Limited.

Modupe Agbolade Kadri - Executive Director (49 years)

e Modupe Agbolade Kadri is the Chief Financial Officer for MTN Ghana.
He joined MTN Chana in 2014 as the Chief Financial Officer and became
an Executive Director in April 2016. Prior fo his appoinfment in Ghana in
August 2014, he was the acting Chief Financial Officer at MTN Nigeria for a
Fhree-month period. He joined MTN Nigeria in 2007 as the General Manager
Financial Operations, advising the Chief Executive Officer, Chief Financial
Officer and stakeholders on business operations. He also held the position
of General Manager for Financial Planning af MTN Nigeria and acted as
General Manager for Revenue Assurance. Before joining MTN Nigeria, he
worked at Lafarge Cement (WAPCO) Nigeria where he held various posiftions.
He started his professional career at PricewaterhouseCoopers (PwC), where
he trained and qualified as a Charrered Accountant and worked for 11 years. After leaving PwC,
he worked with Lafarge Africa Plc (then WAPCO Nigeria Plc) for slightly over four years in various
capacities: firstly as their Internal Audit Manager, Financial Controller and Business Development
Manager.

Other Directorships: MobileMoney Limited, Hajj Mabrur Ventures Limited (Nigeria) and Al-Barakah
Microfinance Bank Limited (Nigeria).
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Kwasi Abeasi - Non-Execultive Director (71 years)

Kwasi Abeasi is the Chief Executive Officer of Africa Investconsulf Limited and
a lead consultant for the ECOWAS Commission’s Private Sector Directorate.
He previously worked with the Volta Aluminium Company (VALCO), Mobil Oil
Ghana Ltd and the Agricultural Development Bank (ADB). He was the Managing
Director of Ghana Oil Company (GOIL), Director-General of Private Enterprise
Foundation (PEF) and Chief Executive of the African Business Roundtrable
(ABR) in South Africa. He was recently appointed the Board Chairman of the
Chana Investment Promotion Centre.

Other Directorships: Chairman of Centre for Democratic Development, Africa Investconsulk
Limited, (DEEBABS Energy & Trading Co. Limited), Lifeforms Company, Forms Capital Limited,
Capital Limited, Goldfields Ghana Limited and Abosso Goldfields Limited.

Sugentharen Perumal - Non-Executive Director (39 years)

Sugentharen Perumal is currently the Chief Financial Officer of MTN Iran, a
position he has held forthe past4 and halfyears. Priorfojoining MTN, he was
an Audit Director at one of South Africa’s largest audit and advisory firms,
SizweNfsalubaGobodo. Effective 01 June 2018, Sugentharen will join MTN
Group as Executive for Group Finance Operations. Sugentharen is a highly
accomplished finance professional with significant experience in strategic
and operaftional planning and management of Telecommunications
companies in the Middle East and Africa. As an Audit Professional, he
‘ accumulated expertise and proficiency in the private sector as well as the
‘ a public secfor. This experience ranges over multiple indusftries including
felecommunications, energy and utilities. Sugentharen holds a Bachelor of Commerce degree
(Accounting and Management Accounting) from the University of Nartal. He is also a member of
the Soutrh African Institute of Chartered Accountants CA (SA).

Other Directorships: MTN Yemen and MTN Afghanistan.

Ralph Mupita - Non-Execultive Director (46 years)

Ralph Mupita has been Group Chief Financial Officer since April 2017, and
Executive Director of the MTN Group effective 01 June 2018. He is a former
Chief Executive Officer of Old Mutual Emerging Markets (2012 to 2017) and
has extensive experience in financial services operations in Africa, Asia and
Latin America markefts. Ralph currently serves on the board of several of
MTN Group’s Subsidiaries and is an independent non-executive director
of Rand Merchant Investment Holdings Limited and Rand Merchant Bank
Holdings Limited. He previously served on rhe boards of various Old Mutual
entities and joint ventures, as well as industry bodies such as Business
Leadership South Africa, Association of Savings and Investments South
Africa and UCT Graduate School of Business. Mr Mupita holds a Bachelor's
Degree in Engineering (Hons) and Masters in Business Administration, both from the University of
Cape Town. He is an alumnus of executive programmes at London Business School, INSEAD and
Harvard Business School.

Other Directorships: MTN Group Limited, Mobile Telephone Nefworks Holdings (Pty) Ltd, MTN
International (Pty) Ltd, Mobile Telephone Networks Holdings (Proprietary) Limited, MTN Business
Solutions (Pty) Ltd, MTN Group Management Services (Pty) Lfd, MTN Nigeria Communications
Limited, Irancell Telecommunicaftions Services Company (Pty) Lkd, MTN Dubai Limited, MTN
International (Mauritius) Limited, Mauriftius Investments, MTN Group Management Services (Pty)
Ltd, Easy Dial International Ltd BVI, 14 Avenue Investment Holding Limited, Investcom Mobile
Communications Limited, Servico S.A.L, Mobile Telephone Neftworks (Nefherlands) B.V, Mobile
Telephone Neftworks NIC B.V and 14rh Avenue Holdings B.V.



Fatima Jakoel - Non-Executive Director (57 years)

Farima Jakoeft worked in corporate positions ranging from regional and
corporate finance fo General Manager of Telecommunicaftions for over
a decade. She is a member of rthe Soufh African Instifufte of Chartered
Accountants. Fatima has exftensive JSE listed company board experiences.

Other Directorships: MTN Syria, MTN Sudan, MTN Congo-Brazzaville,
MTN Cote D’lvoire, MMI Holdings Lfd and MMI Group Ltd, Clicks Group Lkd,
Tongaat Hulett Ltd, Rand Refinery (Pty) Ltd, AfriSam (SA) (Pty) Ltd and
Afrisam Holdings ( Pty) Ltd and Abathwa Capital Holdings (Pty) Lid.

Albert Fernandez PomesNon - Executive Director (49 years)

Albert Fernandez Pomes has over 20 years of professional experience
in Fhe felecommunications industry with over 12 years al C-suite level as
Chief Commercial Officer borh at Group level as well as for major telecom
operators. He is the Chief Consumer Officer of the MTN Group. Albert has
served in several managerial positions across rhe felecommunications
industry, including Group Commercial Officer of Zain, VimpelCom and
Telefonica. Prior to these appointments, Albert had served in various
execufive positions within rhe MTN Group. He holds a Master’s Degrees in

Management from the ESADE Business School and University of Chicago Graduate School of
Business.

Other Directorships: MTN Cameroon, aYo Holdings, MTN Cote d'lvoire, and MTN Uganda.

Pala Asiedu Ofori - MTN Ghana Board Secretary (48 years)

Pala Asiedu Ofori is the Senior Manager Commercial Legal Affairs, and
Company Secretary to the Board of MTN Ghana. She has over 20 years of
experience as a lawyer, 12 of which have been in the telecoms industry.
Before joining MTN Ghana in 2005, Pala was a Senior Associate at JLD
Consultancy Services Limited. She holds a first degree in Law (LLB) from
fhe University of Ghana Legon, and a Qualifying Certificate in Law (BL) from
fhe Ghana School of Law (1995). She obftained a Master’'s in Law (LLM) in
Electronic and Commercial Law from the University of Cape Town, South
Africa. She is a member of the Ghana Bar Association.

2.14.3 Board Committees

The MTN Ghana Board has 2 commiftees: the Audif & Risk Commiftee and rhe Compensation,
Remuneration & Human Resource Commitree.

(a)

(b)

The Audil & Risk Committee

This commifttee is made up of 3 members responsible for recommending the selection,
appointment, retention, compensation and oversight of MTN Chana’s external auditors. It
also reviews and challenges the actions and judgments of management of MTN Ghana in
relation to the inferim and annual financial stafements before submission fo the MTN Ghana
Board as well as other formal announcements relating to the financial performance of MTN
Chana. Ifrs ofher duties include reviewing MTN Chana'’s reporft on infernal confrol systems
prior fo MTN CGhana Board’s endorsement, approving the appointment and dismissal of MTN
Ghana'’s head of internal audit and key officers and the establishment of key performance
areas and supervising MTN Ghana'’s internal audit and risk and compliance functlions.

The Compensation, Remuneration & Human Resource Committee

This committee comprises 3 members with a core responsibility fo ensure alignment of the
remuneration and human resources strategies and policies with MTN Ghana’s business
strategy and fthe desired culfure. The commiffee is also in charge of considering and
approving, where necessary, remuneration packages needed to affrach, refain and motivarte
high performing employees.
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Organisational Chart

Chief Executive Officer

Executive Chief Executive Chief Chief Chief Executive,
Corporate Financial Human Information Marketing | Technology Sales &
Services Officer Resource Officer Officer Officer Distribution
GM, Mobile GM, GM, GM, Capital Executive,
Financial Business Risk |  Enterprise Projects Customer
Services Management Business Group Care
Management Team

MTN Ghana'’s senior management team includes the following:

Ebenezer Asante - Chief Executive OFfficer
Refer to “"MTN Ghana Board of Directors Profiles”

Modupe Kadri - Chief Financial Officer
Refer to “"MTN Ghana Board of Directors Profiles”

Eric Yaw Nsarkoh - Sales and Distribution Executive

Eric Yaw Nsarkoh is responsible for developing and providing strategic
vision and direcftion for the Sales & Distribution Division. He joined MTN
Ghana in September 2011 from Airtel where he was the IT Director. Prior fo
this, he worked in senior management roles in both the IT and Commercial
environments with Millicom International (Tigo), Discoverytel Ghana, Heineken
Infernational, British American Tobacco, KPMG and PricewaterhouseCoopers.
Eric holds a Bachelor of Science (Hons) degree in Chemical Engineering
from the Kwame Nkrumah University of Science and Technology, Kumasi
and a Master of Business Administration (Management Information Systems Option) from Vrije
Universiteit Brussel, Brussels, Belgium.

Amma Benneh-Amponsah - Human Resources Executive

Forthe past 16 years, Amma'’s generalist HR experience and sftraftegic focus
have shaped MTN Ghana’s falent resourcing, management, development
and workplace culfure. Amma holds a degree in Business Administration
from fthe University of Ghana, a Masfer of Business Administration from
Fhe William Morris Business School, Coventry University, a post graduate
qualification in Straregic Management from fthe Columbia Executfive
Education programme and a PMP Associate. She is also an alumnus of
fhe MTN Global Advancement Programme and a member of the Society
of Human Resource Management (SHRM). Amma’s passion for creafting
people-centred workplaces and ensuring employees are enterprise contributors has earned
MTN Ghana ifs prestigious Gold Investors In People (IIP) accrediftation, recognition as rhe best
organisation in HR besl practices in Ghana and a company culture that exceeds Ghana, Wesr
Africa and Global best practice norms in consecutive Towers Walson assessments.

Amma serves on the board of Enterprise Trustees Limited and the Institute of ICT professionals.



Jemima Kotei-Walsh - Customer Relations Executive

Jemima Kotei-Walsh is responsible for providing strategic direction and
execuftion of customer-related programmes and policies in MTN Ghana.
Under her leadership, MTN Ghana has won the best Customer Service
Organisation in the Telecom Industry in Ghana for the last four consecutrive
years. She has also led her feam o win Fhe best Customer Service ream in
fhe industry for the last couple of years. She has over 15 years’ experience
in custfomer service, serving in different roles within the Customer Care
Function of MTN Ghana. She was also rhe Senior Manager for Quality
Assurance and Training for rthe Cusfomer Care Function, prior fo her current role. She affended
fhe University of Ghana Business School and has a BSc in Business Administration. Jemima also
holds a Master of Arfs in Human Resource Development and Consultring from the Management
School, Lancaster University, UK, and a Masters certificate in Project Management from the
George Washingron University, USA.

Mohammed Rufai - Chief Technology OFfficer

" | Mohammed Rufai is responsible for managing MTN Ghana's neftwork and
overseeing the implementation of its fechnical plans and strategies. He has
experience in technology, networks, project management and information
sysfems, wirh more than 16 years’ experience working in the ICT industry,
and over 10 years af senior management levels in felecoms and IT. Prior
fo rhis posiftion, he held various management posiftions in MTN Nigeria,

”- including General Manager Neftwork Operations, General Manager Nefwork
Access and General Manager Nefwork Planning and Opftimizafion. He holds

a Bachelor of Technology degree in Computer Science from Abubakar Tafawa Balewa University,
(Bauchi) in Nigeria. He is also an alumnus of Cranfield University, UK and Lagos Business School.

Abbad Reda - Chief InfFormation OFfficer

An accomplished MTN Ghana executive with a demonstrated record of
exceeding goals and driving innovation to increase revenue and market share,
Abbad is a partner on digital delivery, innovation and efficiencies across
different technology and commercial functions. He is a results-oriented,
decisive leader with proven success in challenging and competing markets.
Abbad is the chairman of the MTN Ghana Product and Services Innovation
feam (PSCom) and a key partner in driving customer experience initiaftives
wifhin rhe business. Abbad holds an Execuftive MBA from CEIBS, a Bachelor of
Engineering in Compufler and Communicalion Engineering, and has participated in MTN'’s Global
Advancement Program (GAP).

He served as interim CEO for MTN Liberia from Seprember 2017 ro March 2018.

Eli Hini - General Manager, Mobile Financial Services

Eli Hini is the General Manager for MobileMoney Limited, the MTN GChana
subsidiary responsible for mobile financial services. He is responsible for
driving strategy, business development, innovation and relevant operations of
MTN'’s Mobile Money business. Prior o Eli's appoinfment as General Manager,
he was the Commercial Senior Manager for MTN Mobile Money, a role he held
for approximately seven years. Eliwas instrumental in setting up Mobile Money
services in Ghana and growing the subscriber base, fransaction volumes and
value. He also led the MTN Mobile Money team to receive ISO certification (ISO/
IEC 12007: 2013 certification) in January 2016. Eli is a Chartered Marketer
with over 17 years’ experience, and has also held leadership posiftions in Unilever Ghana Limited and
Coca-Cola Bottling Company Limited. He holds a Bachelor of Science degree in Agriculture from the
Kwame Nkrumah University of Science and Technology and a professional postgraduate diploma in
Marketing from the Chartered Institute of Marketing, UK.

Eli serves on the Board of MobileMoney Limited.
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William Tetteh - General Manager, Capital Projects

William Tefteh is responsible for fthe development of strategy and
operational support for the Capital Projects Group function, and ensures
effective governance and execution of projects managed by rhe division.
William holds a Bachelor of Science in Physics from the University of
Science and Technology, Kumasi-Ghana. He also holds a Master of Science
in Telecommunication Engineering from fhe Ghana Telecom University
College, Accra-Ghana as well as a Master of Business Administration in
Project Management from the University of Ghana, Legon.

Sam Addo - General Manager, MTN Business

Sam Addo is responsible for Business Sales, ICT Sales and Business
Development, Business Sales Operaftions and Supporf. He was rhe General
Manager in charge of Distributive Trade and Regional Sales - Southern
GChana, in the Sales and Distribution Division of MTN Ghana. Prior fo joining
MTN, Sam worked for 13 years in several roles at Unilever, including Area
Manager for South-Eastern Ghana. He holds a Bachelor of Science (Hons)
Degree in Biological Sciences from the University of Ghana and a Post
Graduate Diploma in Marketing from the Chartered Institute of Marketing
UK.

Didier Sala-Diakanda - General Manager ,Business Risk Management Division

Didier Sala-Diakanda joined MTN Ghana from MTN Guinea Conakry in
2015, where he was Head of Business Risk and Corporate Affairs. He also
worked in MTN Group’s Business Risk Management Division in South Africa
for 9 months where he was assignhed to lead the Group Enterprise Risk
Management function. Didier joined MTN from Warid Telecommunication
Cote d'lvoire, where he was the Deputy CFO. Prior to this, he worked for 5
years as Regional Financial Controller for Celtel International/Airtel Group;
in charge of 7 francophone countries and working directly with CEOs and
CFOs to improve financials and internal control. Didier started his career with

PricewaterhouseCoopers, where he worked for 7 years across Central Africa and France. Didier
holds a Masters in Finance and Accounting and a Degree in Management and Economics from the
Catholic University of Central Africa. He also completed a General Management Programme (GMP)
ar the Witwatersrand Business School in South Africa.

Didier serves on the board of MobileMoney Limited.

Noel Kojo-Ganson - AG. Chief Marketing OFfficer

i

16 years’ FMCG & felecoms experience. He has a Master’s in Business
Adminisfrafion specialized in Strategic Markefing and a Chartered
Marketer from the Chartered Institute of Markefing UK. Noel's work
experience prior fo joining MTN Chana includes holding key markefling
leadership roles, in SABMiller now AB InBev as the Head of Marketing,
Brand Development Manager for their Africa operations. He is a Co-Chair
of the MTN Product and Service Innovation committee. Noel has ample
breadth and depth of the Commercial landscape having led teams in the
Channel, Distribution, Trade Markefing, Brand and Consumer space. His

‘ Noel Kojo-Ganson is a seasoned senior marketing professional who has

experience including the new areas of Digital, Large Data and Financial Inclusion, and will play a
key role in the next frontier of delivering MTN's digital strategy and vision.



Corporate Services Executive

Pala Asiedu Ofori, Samuel Koranteng, Robert Kuzoe and Georgina Asare Fiagbenu (senior
managers of the Corporate Services division) have been managing rhe affairs of the Corporate
Services Division in an acting capacity, on a rofational basis pending the appoinfment of a
substantive Corporate Services Executive.

Please see below rhe profiles of the respective senior managers:

Mr. Samuel Koranteng - AG. Corporate Services Executive

The current Acting Corporate Services Executive, Mr. Samuel Koranteng
is a lawyer by profession with approximately 29 years post qualification
experience in general law practice, 10 years of which have been in the
ICT and felecommunicafions indusftry. Samuel has been a specialist in
regulatory and compliance affairs as well as government affairs with MTN
Chana since July 2013. He provides input for the development of a robust
regulatory and compliance regime in line with existing legislative obligations
binding on MTN fo eliminale risk exposure and sanclions. Samuel advises
on key regulaftory issues, government relafions and policy advocacy ro
ensure business promoltion, licence protection and reputation management. Prior to joining MTN
Ghana, Samuel worked with Vodafone Chana as a Senior Litigation Lawyer, Head of Regulatory
Affairs and later, Head of Public Policy. He obfained his Bachelor of Laws Degree (LLB) from fthe
University of Ghana in 1986 and was called to the Ghana Bar in 1988.

Pala Asiedu Ofori - AG. Corporale Services Executive

Refer o “MTN Ghana Board Secretary” For Pala’s profile

Robert Kuzoe - AG. Corporate Services Executive

Roberr is MTN Ghana’s Senior Manager for Sustainability and Social
Impact and the Executive Secretary for the MTN Ghana Foundation.
Robert holds a Bachelor of Arts degree in Social Sciences and Masters in
Communications for Development from the Gregorian University in Rome.
He also holds diplomas in Public Administration from rhe University of
Ghana and in Journalism from the Ghana Insfifute of Journalism. Prior fo
joining MTN in 2008, Robert worked wirh Bioversity Infernaftional in Rome
and the UN World Food Programme as the focal point for the Tsunami
Operations Team. Robert’'s expertise is in corporate social responsibility.

Georgina Asare Fiagbenu - AG. Corporate Services Executive

Georgina is the Head of Corporate Communications for MTN Ghana.
She is responsible for leading and managing the overall reputation
management plan of MTN Ghana. She leads the development and
execution of strategies to improve intfernal and external communications,
media relaftions, community relations, cusfomer education, stakeholder
management and corporate social invesfrment communications. Georgina
is an Accredited public relations practitioner and an associate member of
the Chartered Institute of Marketing Ghana. She holds a bachelor’s degree
in Sociology from the University of Ghana and a Post Graduate Diploma in
Communications Studies. She is currently studying for a master’'s degree
in Leadership and Governance at the University of Ghana Business School. She is a columnist and
a blogger.
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Remuneration and Compensation

Employees of the Company are paid salaries monthly in arrears based on a payment calendar
which is published by the Company. All staff are eligible fo participate in the Performance Based
Incentive Scheme. The amount to be distributed through rhe scheme is defermined annually by
fhe Board of Directors. The amount is based on the performance of individuals and the general
performance of the Company. Employees are entfitled fo a medical scheme, loans, long service
awards, ofher allowances and benefifs.

Remuneration of the Direclors paid by MTN Ghana for the last five (5) years are as follows and
December 2017:

Amount in (GHS ‘000) 2013 2014 2015 2016 2017

Directors Remuneration 2,126 1,383 2,419 5,109 8,171

Details of Directors’ Remuneration
Employee Headcount

The fable below shows the number of staff employed by MTN Ghana over rhe last five (5) years
and December 2017:

Employee Type 2013 2014 2015 2016 2017
Permanent 930 722 681 687 679
Non-Permanent 698 651 463 489 506
Total Employees 1,628 1,373 1,144 1,176 1,185

MTN Ghana's employee headcount

Subsidiaries and Associate Companies

The following companies are fully owned subsidiaries and associate companies of MTN Ghana as
ar the date of this Prospectus:

Company Nafture of Business Holdings by MTN
MobileMoney Limitred Mobile financial services 100%
MTN Ghana Foundation Corporate social invesfment 100%
EasyNef Limired Technology 15%

Details of MTN Ghana's equity investment

Material Contracts

Other than in rhe ordinary course of business, MTN CGhana has not entered into any contract (as at
fhe date of this Prospectus) the termination of which may have a material adverse effect on MTN
Ghana.

Technology Management Transfer Agreements

Historically, MTN Ghana concluded a technology fransfer agreement with MTN Group, through ifs
wholly owned subsidiary MTN (Dubai) Limited, and registered the same with rhe Ghana Investment
Promotion Centre ("GIPC"), under which MTN Group charged a fee of approximately 11% of nefr
revenue fo MTN Ghana. This agreement expired in 2014. Upon the expiry of rhe agreement, MTN
Ghana submiffed a new technology agreement to the GIPC for review and registration. The new
agreement is in respect of the licensing of the MTN frademarks and Fthe provision of know-how
and rechnical and management services by MTN (Dubai) Limited fro MTN Ghana. On 20 April 2018,
the GIPC approved Fhe registration of the new agreement. The approval covered the payment of
a fee estimated af 5% of nef revenue for the use of MTN trademarks and rhe provision of know-
how and fechnical support services. The GIPC also approved a further payment of a pro-rafted fee
for management services, based on rhe prevailing legislation, currently (100 — equity owned by
MTN Group) x 2% of profit before rax, which is currently estimated at 0.047% of nef revenue based
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on the current shareholding of 97.65%. This fee could increase to a maximum of 0.753% of nef
revenue assuming MTN Ghana is able to sell 35% of its shares through this Transaction.

American Tower Corporation Agreement

In2011, MTN Ghana agreed fo dispose up fo 1,876 fowers fo a fFower company joinFvenfture befween
MTN Group and American Tower Corporation (ATC). The tower company, which is managed by ATC,
is 49% owned by a MTN Group subsidiary and 51% owned by ATC. As part of this fransaction, MTN
Ghana became an anchor fenant on commercial ferms on each of the rowers sold. Furthermore,
MTN Ghana agreed to lease additional sites in line with its infrastructure deployment strategy.

MTN Group Agreement

MTN Chana has entered into an agreement (the *“MTN Group Agreement”) with MTN Group. The
key purpose of the MTN Group Agreement is to provide a framework for MTN Ghana to consult
with MTN Group Limited in order to be aligned with the overall strategic vision of the MTN Group
and to share information with MTN Group, for the benefit of all MTN Ghana shareholders.

Litigation

As at the date of this Prospectus, MTN Chana (whefther as defendant or ofherwise) is not involved
in any legal, arbitration, administration or other proceedings, the results of which might have or
have had (during the 12 months prior fo rhe date of rhis Prospectus) a significant effect on rhe
financial position or the operations of MTN Ghana, nor is it aware of any such proceedings being
threatened or pending.

Disclosure of Interests by Directors

As af the date of this Prospectus, none of the Directors holds directly or indirectly any relevant
inferest in the entities rthat have contracts with the Company.

Disclosure of Interests by Advisers

As at rhe date of this Prospectus:

« |IC Securities holds no Existing Shares. No employee or principal of IC Securities holds
any inferest in any Existing Shares;

«  KPMG holds no Existing Shares. No employee or parfner of KPMG holds any interest in
Existing Shares; and

«  BELA holds no Existing Shares. No employee or partner of BELA holds any interest in
Exisfing Shares.

Other Disclosures

Relationships among Directors - There are no family relationships among the Directors.

Bankruplkcy Petitions - None of the Directors has filed any petition, or is subject to any proceedings,
under any applicable law relating to insolvency or bankruptcy. No company associated wirh the
Directors has filed any petfition, or is subject to any proceedings, under any applicable law relating
fo insolvency or bankruptcy.

Criminal Proceedings or Convictions for Fraud or Dishonesty - None of the Directors has been
adjudged bankrupt, convicted of an offence involving fraud or dishonesty, denied a licence as a
dealer, dealer’s representative, invesfrment adviser or investfment representative or had a licence
issued under the applicable law suspended or revoked or is the subject of any pending criminal
proceeding relating fo fraud or denied a licence under the applicable law or had any licence issued
under applicable law suspended or revoked.

Prohibition against Financial Advisory or Capacilty to Hold Office - None of the Directors, or
persons who have been nominated to be Directors, has been subject of any judgment or ruling
of any court of competent jurisdiction, fribunal or permanent body permanently or femporarily
restraining him/her from acting as an investment adviser, dealer in securities, Director, employee
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of a corporate body or engaging in any fype of business practice or activity or profession.

Dividend History and Policy

Below are the dividends declared by MTN Ghana in the last five (5) financial years:

Year Dividend Per Share (GHS) Total Amount of Dividend Declared (GHS)
2017 0.0437 470.0 millon
2016 0.0099 107.0 million
2015 0.0256 275.0 million
2014 0.0233 251.0 million
2013 0.0223 240.2 million

Dividend history of MTN Ghana

MTN Ghana has a dividend pay-out targel of 60% of annual profits while maintaining an adequate
debt/equity ratio without breaching debt covenants and allowing for working capital and capital
expenditure requirements. MTN Ghana's dividend pay-out is subject to the discretion of the MTN

Ghana Board.

The Company intends fo utilise its refained earnings as at 31 December 2017 fto declare a
special dividend fo the Existing Shareholders. As at the date of this Prospectus, the Directors
have provisionally recommended a dividend pay-ouft of up fo GHS 1,867,274,000 fo the Existing
Shareholders. The Existing Shareholders have also provisionally approved the proposed dividend
payment. MTN Ghana infends to pay rhe finally approved dividend fo rhe Existing Shareholders

from the proceeds of rhe sale of the Subscription Shares.










PART 3 - OVERVIEW OF TELECOMMUNICATION INDUSTRY

3.1

3.1.1

History and Background of Ghana's Telecommunication Industry®

Chana’s relecommunication sector remains a forerunner in Africa. The
counfry is a pioneer in mobile relephony and dafa services and was
one of the first countries on the continent fo connect to the internet.
Ghana plays host to 6 active mobile nefworks dominated by a number of
major international players. Additionally, there are 4 licensed Broadband
Wireless Access (BWA) operators in Ghana as at September 2017.

Mobile Telecommunication Operators in Ghana

Operator D | 6 m i m LT -

Merged in October 2017

Launched 1996 1974 1992* | 2010** | 1995 2012 2014 2011 2004

Skybridge Osei

Majority MTN | Vodafone | Millicom Bburh Sudatel | Globacom Joseph Investments | Owusu-
Shareholder Group Group Ink. Airtel Horgle

Ltd. Korkor
Cellular Mobile | 5, » | 4CLTE | 5656 | 36,26 | CDMA | 36,26 | 4GLTE |  4GLTE 4G LTE
Technology 3G, 2G

Telecommunication Operators in Ghana (*Tigo, **Airtel)

In 1996, the NCA was established by the Government of Ghana as a
central regulatory body to regulate the felecommunications sector and
fo promote a stable operating environment for all participants, while also
promoting fair competition and efficiency.

The sector has made a significant confribution fo national development
over the years through direct conftribution to national income, job
creaftion and provision of business solutions and value added services
(VAS). The vibrancy of Ghana's telecommunication sector is fostered by
keen competition among the operators in the mobile felephony and fixed
line segments of rhe industry. The Ghanaian felecoms sector is widely
known fo adhere fo best practices in the development and administrafion
of the Universal Service Funds (USFs) system in the Sub-Saharan Africa
region.

The Ghanaian telecommunication sector is considered o be one of the
most resilient in the West African region with mobile voice penefration
of 130.91% and a mobile data penetration of 79.94% as per the NCA'’s
September 2017 sraristics.

Fixed Telephony

As part of the Government of Ghana’s Accelerated Development
Programme (ADP 2000) reform befrween 1994 and 2000, Ghana Telecom
was incorporated in June 1995 as a successor to Fhe felecommunications
division of Ghana Posts and Telecommunications Corporation (GPTC),
makingitthe nation’s first fixed felephony company. The GPTC, established
as a public corporation in 1974, had been responsible for operating the
nafion’s felecommunications and licensing of felecom services until
October 1995.1n 1996, Ghana Telecom privatised its main line operations
by awarding a Malaysian-led consorftium (Telekom Malaysia) a 30% stake
in the state company with full management control for USD 38 million.
Following this privatisation, the number of phone lines increased from

8 nca.org.gh and MTN Ghana
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63,000 in 1995 fo 200,000 in December 2000, representing a 217% increase in fewer than six (6)
years.

The NCA's September 2017 telecommunications industry statistics show that the fixed-line sector
has a total subscriber base of 286,493. Vodafone Ghana (formerly Ghana Telecom) has a fotal
subscriber base of 279,681 (~98%), while Airtel has 6,812 subscribers (~2%). MTN Ghana has
obtained provisional authorisation fo operate fixed line services.

Cellular (Mobile) Phone Neftwork

The first cellular network operator in Ghana was Millicom Ghana, a subsidiary of Millicom
Infernational, UK/Luxembourg under the brand name Mobitel in 1992. It operated an analogue
Toftal Access Communication System (TACS) nefwork. In 1993, CellTell (now Kasapa Limited)
started its operations in Ghana using the Advance Mobile Phone System (AMPS) technology, with
coverage in Accra and Tema.

Digitisation of the cellular network in Ghana began in 1996 with the launch of the first Global
System for Mobile communication (GSM) service by MTN Ghana (Fhen under the brand name of
Spacefon). With its post-paid package for Ghana, MTN Chana (Fhen under the brand name of
Spacefon) revolutionised the markefl with new services such as Caller ID, Call Forwarding, Call
Holding, International Roaming and Short Message Service (SMS). In 1998, MTN Ghana (then
under the brand name of Spacefon) launched its prepaid service under the name SNAP which
came with many of rhe features of a digital mobile phone service, with the convenience of being
prepaid. By mid-year 1999, the number of mobile phone owners had increased to 68,000 from
19,000 in 1992.

Mobile Voice®

Mobile voice services are the main source of average revenue per user (ARPU) for mobile nefwork
operators in Ghana. According to the NCA, the total number of subscribers for mobile voice were
37,445,048 in Sepfember 2017. The NCA's stafistics show Fhat MTN Ghana was Ghana'’s largest
mobile operator by voice subscriptions with voice subscriptions of 17,817,273 and a market share
of 47.58%. Vodafone followed in second place wirh voice subscriptions of 9,079,502 and a markert
share of 24.25%. Tigo, Airtel, Glo and Expresso had 14.66%, 11.36%, 2.09% and 0.06% markert
share, respectively.

More recenftly the growrh of Over-The-Top (OTT) services has increased competrition in rhe voice
segment. The already price competitive markel now faces competition from OTT voice mobile
applications (like WhatsApp, Viber, Skype and FaceTime) which are accessible over the interner
and in some cases rely on operators’ nefwork numbering resources and internel services.

Expresso 0.06%
Glo BN 2.09%
Airrel I  11.36%
Tigo NN  14.66%
Vodafone I 24.25%
MTMN 47.58%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00%

Markel Share: Mobile Voice (NCA Industry Data - September 2017)

Mobile Data*®

In 2008, rthe NCA, which is in charge of spectrum licensing in Ghana, granted Glo a 3G Mobile
Broadband licence for USD 50.1 million while Vodafone obtained one for USD 28.1 million as part
of ifs USD 900 million acquisition of Ghana Telecom in the same period. Zain acquired Westel's 3G
licence through its purchase of Westel in 2008, a licence rhat has since been passed to Airtel. Tigo
and MTN Ghana followed suil in the same year. Telecom operators began to roll out 3G services in

9 NCA. Market shares stated as af September 2017

10 Market shares stated as at September 2017
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early 2009 with MTN Ghana being the first to launch 3G commercially. The 3G fechnology opftimised
mobile for data by delivering achievable throughput of more than 2Mbps, reducing operator cost
for data services and enhancing conftinuous evolution of the service.

In February 2016, MTN Ghana obtained provisional authorisation from the NCA to establish,
mainkain and operate mobile broadband services using lof 2 of the 800MHz frequency band. With
fhis aufthorisation, MTN Ghana commercially launched its 4G LTE services, making if the only
mobile nefwork operator fo provide 4G LTE services in Ghana. Currenftly, the company has 4G
LTE coverage in all 10 regional capitals of Ghana, key fowns and mining areas as well as some
border fowns. Areas such as Newmont Ahafo/Akyem, Chirano, Iduaprim, Tarkwa, Obuasi, Bogoso,
Damine, Sefwi, Half Assin, Morle, Lawra, Tumu, Denu, Aflao in addition fo rhe regional capitals are
covered by MTN Ghana’s 4G LTE service.

As af the end of September 2017, the total number of mobile data subscribers in Ghana was
22,865,821 with a tofal penetration rate of 79.94%. MTN Ghana had 56.53% of the mobile data
subscribers’ markefl share with 12,925,524 subscribers. Vodafone recorded a rotal of 3,889,821
data subscribers with a market share of 17.01%. Tigo and Airtel recorded mobile data subscribers
of 3,029,361 and 2,718,966 respectively with markef share of 13.25% and 11.89% as at September
2017. Glo recorded 291,998 mobile dafta subscribers with a market share of 1.28%. Expresso’s
mobile data subscriber figures as at the end of April 2017 was 10,151. This represents a marketr
share of 0.04% for the April 2017. (NB: Mobile Data Subscription of Expresso beyond April, 2017 is
unavailable).

Expresso 0.04%
Gl

o W 1.28%
Airtel NN 11.89%
Tigo |INNNNNNNNEE 13.25%
Vodafone [N 17.01%
MTN 56.53%

0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00%

Markel Share: Mobile Data (NCA Industry Data - September 2017)

4G LTE Data Operators

In February 2013, the NCA issued 2500MHz - 2690MHz spectrum licences fo 3 indigenous
companies (Surfline, Goldkey Telecoms and Blu Telecoms (formerly G-Kwik net), rather than existing
operators in a bid fo expand domestic content. The licences were issued at a price of USD 6 million
each, valid for 10 years and subject fo a renewal fee. There are currently 4 4G LTE data operators:
MTN Ghana, Surfline, Blu Ghana and Broadband Home. The fotal number of subscriptions for 4G
LTE Data was 422,204 as al the end of September 2017. Surfline recorded subscriptions of 67,702
(16.0 %), Blu Ghana recorded a toftal subscription of 884 (0.2 %), Broadband Home recorded a frotal
of 25,689 (6.1%) subscriptions with MTN recording a total of 327,929 (77.7%) subscriptions.

miu | ars
Broodband Homa . 6.1%
Surfline I 5.0
HTH TI.TH

L0 1009 B 30078 a00% 50.0% B0 TOLCE BO.s B0
MTH  *Sufline = Broodbond Home = Blu

Markel Share: 4G Operators (NCA Industry Data - July 2017)

Industry Growth & Penetration and Network Coverage

Growth & Penetration

Ghana’s mobile penefration rate currently stands af 130.91% as afl the end of September 2017.
The growth seen in the performance of the felecommunications industry has been supported
by strong economic growrh, increased competfifion due fo innovarive service offerings and
confinuous inifiatives fo refrain subscribers. Mobile subscriptions have been on a sfrong upward
frajectory over the past 5 years while fixed subscriptions have declined.
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Data subscription levels are currently lower Fhan voice subscriptions, but have seen steady growth
over the past few years. This growth frajectory is expected to continue as the population becomes
increasingly fechnology savvy.
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Voice Subscription Performance for the last 7 years

Mobile Technology and Network Coverage

The first commercial 3G services for non-business customers were launched in early 2009 by MTN
Ghana. Although rhe uptake of 3G services was slow until 2011, Fhe markel penetration increased
fo aboul 32.0% in 2014, making Ghana the third highest 3G penefration rate oul of 23 countries
in Sub-Saharan Africa. By May 2013, all operators in Ghana had access to 4 submarine cables
and offered advanced 3G data services, with MTN Ghana accounting for the majority of rhe foral
subscriptions.

The commercial launch of 3G services by Chana’s 4 largest mobile operators was an important
milestone in the development of mobile value added services (VAS) in Ghana. Currently, most
operators offer a range of downloadable content, including multimedia and online social nefrworks.

Expresso launched advanced 3G services in May 2013 on the back of the African Coast to Europe
(ACE) submarine cable, of which itis a partial owner. Glo has access to its own Glo-1 cable and MTN
Ghana signed a deal fo access the West Africa Cable System (WACS) owned by MTN Group and
ofher partners. Main One is the fourth major submarine cable providing connectivity fo Ghanaian
mobile operators.

Mobile Telecommunication Operators

Markel leader MTN Ghana was the first mobile neftwork operator to cover all 10 regions in Ghana
providing voice and data services. The company was the first mobile telecommunications operator
in Ghana fto achieve full 3G compliance in all districts as required by the NCA. The Company also
reported 7 million 3G devices on its network at the end of December 2017, with 18.0% year-on-
year increase in dafa subscribers fo 12.04 million as af December 2017, which was atfribufed ro
the massive growth in data services, improved handsets, lower tariffs and data bundles.

MTN Ghana commercially launched its 4G LTE services in June 2016 and is rhe only mobile
felecommunications operators to operate within Fthe 800 MHz mobile spectrum in Ghana. This puts
MTN Ghana in a position to offer better and improved voice and data services to its customers.

MTN Chana’s 4G LTE mobile infernef service has coverage in all regional capirals in Ghana as well
as a number of key fowns across the country.

Mobile Money

Mobile money services and the expansion of ofther financial electronic payments services have
been on fhe increase in recenf years. Financial insfifufions in Ghana are adopting e-services ro
allow for transactions o be made online and through SMS-text messages. As the Government of
Chana regards these services as banking, they are strictly regulated and licensed by the Bank of
Ghana (under the EMI Guidelines).

Mobile money and money fransfer platforms have been the most popular e-services. Mobile
money which fargefs Fhe underserved segment of rhe populafion is infended fo give users the
ability ro fransfer money, make cash payments and conduct ofher financial fransactions over the
phone. Mobile money is predominantly used in urban areas to fransfer funds to recipients in rural
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areas and has been crucial in advancing financial inclusion and the Bank of Ghana's ‘cash-lite’
economic agenda. Key partners in the provision of mobile money services include commercial
banks, mobile phone operator’'s shops, distributor shops and accredited agents.

In 2009, MTN Ghana infroduced the MTN Mobile Money service in Ghana. Since Fhen, Ffhe number
of registered subscribers has grown fo 11.6 million registered subscribers as ar December 2017.
Airtel, Tigo and Vodafone have since infroduced mobile money to provide financial services to
fheir clienfs. The fofal Fransactions value in mobile money has surged over fhe years reaching GHS
150 billion'! as at December 2017, an increment of 103% from 2016’s transactions value of GHS
74 billion.

Mobile money presents significant advantages to the unbanked population as it reduces
fransaction costs of financial services, especially for people in rural areas. Furthermore, it has
created a significant number of jobs and saves fravel Fime and costs otherwise required fo access
financial services in less developed parts of the country.

MTN Ghana has incorporafted a wholly-owned subsidiary, MobileMoney Limifted, fo underftake
MTN Mobile Money service. As already indicated, the subsidiary has made an applicafion fo the
Bank of Ghana fo be licensed as an e-money issuer in accordance with the EMI Guidelines. MTN
Ghana commenced the MTN Mobile Money services business before the EMI Guidelines came info
effect on 06 July 2015. MTN Ghana intends to fully transfer all MTN Mobile Money service to the
subsidiary when the licence is issued.

Telecommunication Industry Infrastructure!?

Ghana'’s relecommunicafion companies all use co-location cell fowers to help reduce costs. 2 major
fypes of infrastructure sharing have been identified in the felecommunication service industry.

The sharing of space or physical supporting infrastructure like neftwork fowers or masts, which
does nof require active operational co-ordination of inferconnection befween network operators,
is referred to as passive infrastructure sharing. The second one which requires operators fo share
elements such as radio access, nodes and fransmission, network roaming and core-network
equipment is known as active infrastructure sharing.

In 2015, rhere were about 6,500 felecommunications fowers located Fhroughout Fhe country, wirh
most of fhese situated in the nation’s southern sector. 4 fower companies operate locally: Helios
GChana (a subsidiary of Helios Africa), American Tower Corporation (ATC), London-based Eaton
Towers and Airtel Towers. The firms have benefited from the move by mobile operators such as
MTN Ghana to withdraw from the ownership, operation and management of rowers and focus
instead on their core business. With the expecltation of increasing nefwork demand following the
roll-out of greater 3G and 4G LTE coverage, combined with the tightening of operators’ margins,
Fhe frend within rhe markefs fowards greafter co-location is likely fo confinue.

As al 3Q 2017, there were 3 nefwork tower infrastructure providers with ATC being the leading
network fower infrastructure provider, confrolling more than 60% of the rofal fowers sited across
Ghana. The ofther 2 rower infrastructure providers are Eaton Tower and Helios Tower.

11 MTN Ghana filings

12 International Telecommunications Society

71



3.2.6 Key Developments and Markel Highlights

Inthelastdecade, the felecommunicationsindustrywitnessed a hostofevents largely characrerised
by innovations, consolidations, competition and the advent on new operators:

Year Key Developments

2006 Millicom rebranded Buzz GSM to Tigo

2006 MTN Group acquired Investcom (Areeba)

2008 Zain entered the telecommunications industry

2008 Vodafone acquired Ghana Telecom and OneTouch

2009 MTN Ghana initiated the mobile money market with “MTN Mobile Money”
2010 Bharti Airtel acquired Zain

2010 Helios Towers Ghana (HTG) acquired 750 Tigo Ghana fowers

2010 Tigo pioneered mobile micro-insurance

2010 NCA announced SIM registration of all mobile users

2010 Tigo infroduced a mobile money service dubbed “Tigo Cash”

2011 American Tower Corporation (ATC) acquired 51% of Ghana Tower InterCo B.V fowers and

base srations

2011 Mobile Number Portability was infroduced ro allow subscribers fo switch befween nefrworks
while keeping the same number

2011 Airtel rebranded Zap mobile money to Airtel Money

2012 Regulatory requirement for all Ghanaian telcos to register all SIM cards
2012 Glo Telecom entered the Ghanaian telecommunications marker
2013 NCA prohibited existing felecommunication companies’ access to frequencies to rollout 4G

LTE services. Three Ghanaian companies were licensed fo operalte within rhe 4G LTE space

2014 Blu and Surfline introduced 4G data services to the market

2014 Airtel partnered with MicroEnsure and Ghana's Enterprise Life fo launch Airftel Insurance
2015 Vodafone Ghana extended MPesa to Ghana, under the Vodafone Cash brand

2015 MTN Ghana won the bid to establish, operate and maintain mobile broadband services using

lot 2 of the 800MHz frequency band

2015 NCA issued a request for applications for three new telecoms licences, namely: mobile virtual
nefwork operator (MVNO), a ‘fixed access service of a unified access service licence’ and an
infernational wholesale carrier IWC) permif

2016 MTN Ghana became the first mobile network operator fo commercially launch 4G services

2016 Parliament unanimously passed the Electronic Communications (Amendment) Bill, fo

give legal backing to the operation of the Interconnect Clearinghouse (ICH) which is now
mandated fo provide interconnection services to all operators and to sanction operators who
fail fo prevent their subscribers from ferminating infernational calls as local calls

2017 Millicom International Cellular S.A. ("Millicom") merged with Bharti Airfel Limited (“Airftel”)
fo combine their operations in Ghana. The merged entity will have a 3G Licence valid until
January 25, 2024, while rheir 2G Licence will be valid until October 30, 2021

3.2.7 Telecommunication Sector Outlook

The NCA conftinues to work to create an enabling environment for local companies to promote
growfrh in the industry. It has puf in place a policy that limifs authorisation fo operate 4G LTE
services to companies with a minimum Ghanaian shareholding as part of ifs vision fo maintain
some level of local contentin the industry. The 4 local Broadband Wireless Access (BWA) operators
who currently offer 4G LTE services are Surfline Communications, Blu Telecoms, Goldkey Telecoms
and Broadband Home. These BWA operators are required to provide, at least, 50% of all districts in
Ghana wirh data services within 5 years of being issued rheir licences.
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The recent bandwidth harvested from Ghana's digital migration, freed up space for 2 frequency
spectrum lofs in the 800MHz band to be allocated for the provision and operation of mobile
broadband services. The NCA held an auction for the award of licences in the 800MHz band in
2015. The auction was open fo all, including Broadband Wireless Access operalors and existing
felecommunication operators, subject fo NCA's eligibility criteria. MTN Ghana was the successful
bidder and was provisionally awarded one lotr of 2 x 10 MHz in the 800 MHz band for the provision
of mobile broadband services. Currently, MTN Ghana remains rhe only mobile nefwork operator in
Chana fto be issued with this licence and has officially launched its 4G LTE services nationwide.

The Ghanaian telecommunication industry is positioned for growth in the short to medium term,
particularly in the broadband sphere. The rapid technology migration by users across Africa
fo high-speed networks is expected to yield a total high-speed (3G and 4G LTE) connection
penefration of 56.0% and 60.0% in Sub-Saharan Africa and Ghana respectively by 2020.
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PART 4 - THE GHANAIAN ECONOMY

4.1 Overview of the Ghanaian Economy?*?

Chana is one of the largest economies in West Africa by Gross
Domestic Product ("*GDP") with a GDP of USD 42.7 billion in 2016.
The counftry has an esftimated populaftion of abouf 28 million with
72.6% of rhe population below the age of 60. Ghana recorded an
average GDP growrh rate of 7.0% from 2011 to 2016 largely driven
by the services sector confribution fo GDP as well as the discovery
of oil and gas. The country has a very large unmeasured informal
populafion which employs 88.0% of the workforce, according to
the Ghana Living Standards Survey 2014 (“GLSS 6"). As with the
other emerging markets, Ghana's GDP growrh slowed over the
years recording the lowest growrh rate in 10 years of 3.7% in 2016,
against a backdrop of high inflation, rising debt, currency volatility,
wider fiscal deficits and an energy crisis.

In November 2017, rhe Finance Minisfer, presented rhe 2018
Budgel Statement to parliament under the theme “Putting Ghana
Back To Work” which outlines government’'s growth agenda and
macroeconomic Fargets for the year ending December 2018.
Recent data released by the Bank of Ghana, the Ghana Statistical
Services (GSS) and the 2018 Budgel Statement have indicated that
the economy is recording commendable growth and is expected to
record a growth rate of 7.9% in 2017 up from the original forecast
of 6.3%. Fiscal deficit and inflation are expected ro improve to 4.5%
of GDP and 9.8% in 2018 respectively. As part of government’s
agenda to boost growth and increase tax revenue mobilisation
for the 2018 fiscal year there would be a review of the Suspense
Regime, implementation of the Excise Tax Stamp Policy, extension
of rhe requirement of Tax Clearance Certificates to cover private
secftor contracts and improvement in the Property Rate collection.

The medium-term prospect for Ghana is high with an estimated
average growth rate of 6.1% from 2018 ro 2021, according to the
IMF World Economic Ouflook. The economy growth is expected, on
Fhe back of higher oil and gas production, increased power supply
as well as increased private sector and public infrastructure
inveskments.
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4.2

4.3

Political Background*®

Ghana has become one of Fthe most stable democracies in Africa. The country’s post-independence
hisfory has been characterized by long military rules inferspaced with civilian governments. Affter
close to a decade of quasi-military rule under the then Provisional National Defence Council
(PNDCQC), strong internal and external pressures on the government led fo the passage into law of
Fhe constitution in 1992. Additionally, there was the reinstarement of multi-party democracy in the
same year, thus, ushering Ghana info the Fourth Republic.

Chana is a unifary republic wifh sovereignty residing in fhe Ghanaian people. This srafus is
conferred by the 1992 Constitution (the "“Constitution”), which is a hybrid of the Wesrminster
and US systems of government. Ghana'’s political system is principally based on the separation of
powers of rthe 3 arms of government (namely the Executive, Legislative and Judiciary) as well as a
system of checks and balances.

Executive authority rests with the President, in conjunction wirh the Council of Srate (a body rhat
deliberates and makes recommendations on any matter being considered or dealt with by the
President or any ofher authority in respect of any appointment enshrined in the Constitution). The
President is Head of State, Head of Government, and Commander-in-Chief of rhe Armed Forces
of Ghana, and is elected by the direct vore of the eligible and registered populace for a four-year
ferm and may be re-elected only once.

The Parliament of Ghana (“Parliament”) is vested with legislative aufthority. It consists of a
unicameral body of 275 members who must be elected by their constituents for a 4-year term in
single-seal constituencies. The basic function of the Parliament is to deliberate on issues which
can result in the passage of resolutions. For a bill o become law, it must have the support of the
majority of the members of Parliament present and voting along with the assent of the President,
who has a qualified veto over all bills except those to which a vote of urgency is atfached. The
President’s veto can be overridden by a vote of two-thirds of rhe members of Parliament.

The Judiciary consists of the Superior Courts of Judicature and such lower courfts or tribunals
as Parliament may esftablish. The Superior Courfts are the Supreme Court, the Court of Appeal,
fhe High Court and Regional Tribunals. The Constitutrion provides that the Supreme Court is fo
consist of the Chief Justice and not fewer than 9 other Justices. Presently, the Supreme Court
consists of the Chief Justice and 10 ofther Justices. The Chief Justice is appointed by the President
acking in consulfation wirh Fhe Council of State and with the approval of Parliament. The President
appoints the ofher Supreme Court Justices, acting on the advice of the Judicial Council, of which
fhe Chief Justice is the Chairman, in consulfation with rhe Council of State and with the approval
of parliament. Ghana’s courts are used extensively for civil, business and criminal cases, and the
judiciary is independent of political influences.

As a result of the robust democratic system buill over 2 decades, Ghana held its seventh
consecutive democratic election under the Fourth Republic in 2016, which resulted in a successful
and peaceful fransfer of power from an incumbent party to an opposition party. The New Patriotic
Party’s (NPP) flagbearer Nana Addo Dankwa Akufo-Addo was declared winner wirh 53.9% of votes,
versus President John Mahama of the National Democratic Congress (NDC) who came second
with 44.4% of votes. This makes Nana Addo Dankwa Akufo-Addo the fifth President of the Fourth
Republic?’.

Historical Economic Performance?®

Historically, the backbone of the Ghanaian economy has been rhe agricultural sector with the
focus on the production of cocoa. In recent years however, the services sector has become the
highest conftributor to GDP surpassing agriculture. Following a cocoa boom in the 1920s, Ghana
fhen called the “Gold Coast” financed the development of its infrastructure and a network of
social service institurions which were among Fhe most advanced in Africa. The 1930s global slump
and the disruption of exports during the Second World War marked a decade-long pause in the
economic development of the British colony. The Brifish government continued to purchase the
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cocoa crop in accordance with previous purchase arrangements Fhroughout the war years. War-
Fime rationing limited the opportunities for spending the earnings from rhe British purchases of
cocoa, which resulted in the Gold Coaslt's emergence post-war as one of the largest holders of
reserves in the British Empire.

On the background of accumulated national savings, the colony was able to finance a university
as early as 1947, along with developments in infrastructure such as the new harbour and the
industrial city of Tema. Early years after independence marked a boom in projects. Some of
which include; fhe Volra River Authority power system, a paved highway fo link Accra and Tema,
fransformation of Ghana's social and economic infrastructure. The price of social change was
being paid for oul of the profits from a long cyclical boom in the cocoa industry, a guaranteed gold
bullion price and a newly emerging Fimber export business. This reliance on agriculfure and gold
prices made Ghana'’s economy particularly susceptible fo changes in prices for such commodities
and exchange rates.

Until recently, Ghana's economy was characterised by a pafttern of recurring variabilities, depending
on movements in fhe prices of Ghana's three principal exports, which were cocoa, Fimber and gold.
In the early 1960s, Ghana was the world’s largest producer of cocoa, with an annual ouftput of
450,000 tonnes, however, output fell fo an all-time low of 159,000 fronnes in the 1983/84 crop year
as a result of low producer prices, and dry weather, which led o bush fires that destroyed many
cocoa farms.

Real Sector Development?*®

Ghana’s GDP growfrh rate increased fo 7.8% in 2Q2017 against 2.7% in 2Q2016. This is an
improvement from rthe downward growth frajectory of 14.0% in 2011 to 3.7% in 2016. The dip
in growrh rates over rhe years was attributed to rhe following macroeconomic challenges: the
disruptions fo energy supplies, higher interest rates, low food production, falling worldwide
commodity prices and rising inpuf costs from the depreciaftion of rhe Ghana Cedi. However, Fthere
have been Fthe following developments in macroeconomic indicators since December 2016: a cutin
fhe Moneftary Policy Rate to 21.0% from 26.0% in 2016, a decline in inflation fo 12.2% in September
2017 from 15.4% in December 2016 and a surplus primary balance of 0.3% in September 2017
against a deficit of 1.6% in September 2016. In the 2018 Budgef Statement and Economic Policy,
Fhe Minister of Finance srafted that the growth rate is expected to reach 7.9% for 2017.

Principal Sectors of the Economy?°

Ghana'’s economy is broadly classified into 3 sectors: Agriculture, Industry and Services of which
the agricultural sector has in the past been the primary driver of growth in GDP. In recent years
however, rhe services and industrial sectors have become increasingly confributory and have
oufpaced fthe agricultural secftor as fthe largest confributor ro GDP, with the services sector
becoming the largest confributor to GDP.

I. Services Seclor

The services seclor remains the largest sector of Fthe economy accounting for 55.9% of GDP
in 2017 (estimated), a marginal drop from 56.8% in 2016. Service sector growth is estimated
fo be 4.7% in 2017. The Information and Communication Technology (ICT) and Education are
expecled to be the largest contributors in the sector with 10.7% (2017 estimate) and 9.1%
(2017 estimate) confribution to GDP respectively. Growth was positive for all sub-sectors
with Fhe excepftion of Community, Social and Personal Service activities which is estimated o
record a negative growrh of 0.5% in 2017. The improved growth performance of Finance and
Insurance from 3.5% fo 4.1% in 2017 is indicative of Fhe subsector’s slow recovery from fthe
severe slowdown in 2015. The services sector is expected fo grow by 6.2%, 6.5% and 6.1% in
2018, 2019 and 2020 respectively. Service delivery is expected to be generally enhanced by
atrempts fo achieve greater formalization of the economy, while frade activifies will confinue
picking up in response to a fairly sftable exchange rate.

19 2018 Budget Statement and Economic Policy & IC Securities Research

20 2018 Budget Statement and Economic Policy & Ghana Statistical Service
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Agriculture Sector

The agriculture sector’s confribution fo GDP has decreased in recent years, from 21.5% of
GDP in 2014 to 20.2% of GDP in 2015 although it employs 44.3% (GLSS 6) of the estimated
workforce. Cocoa is the major export crop, accounting for approximatrely 19.4% of export
earnings in 20152, followed by non-traditional products such as horticulture, fish and
pineapples. The sector experienced a growrh of 2.5% in 2015, compared fo a growth of 4.6%
in 2014. In Q3 of 2016, the secftor grew by 2.3% (y/o/y) compared to 24.5% in Q3 of 2015
(y/oly). The sector’s conftribution however inched up in Q3 of 2016 (y/o/y) fo 24.8% from
24.5% in Q3 of 2015 (y/ol/y).

Industry Sector??

The industry sector is expected to confribute 25.6% to GDP in 2017 from 24.3% in 2016
and 25.1% in 2015. Growth in the sector is also expected to record significant growth from
-0.3% and 0.5% in 2015 and 2016 respectively to 17.7% in 2017. This is largely driven by
the mining and quarrying subsector, of which upstream peftroleum constitutes a significant
share. Upstream peltroleum is expected to grow by 69.2% in 2017, a sharp reversal from
the negative 16.9% recorded in 2016. This figure is higher than previously projected and is
principally due to the deferment of the FPSO Turret Remediation Project fo 2018, allowing
for increased production in 2017 and a lower forecast production in 2018 than originally
projected. Manufacturing is estimated to grow by 3.1%, compared with 2.7% recorded in
2016. In 2016, the electricity sub-sector recorded the highest growth with a growth rate of
11.7% (6.7% 2017 estimate) followed by Fhe construction and manufacturing subsectors wirh
a growth rate of 2.9% and 2.7% respectively. The peftroleum, mining and quarrying, and water
and sewerage recorded negative growth rates of 16.9%, 7.6% and 3.2% respectively and are
estimated to record growth rates of 69.2%, 52.3% and 17.7% respectively.

Total crude oil liffed Year-to-Date (YTD) September 2017 was 5,795,014 barrels (3,802,769
barrels of Jubilee oil and 1,992,245 barrels of TEN oil), compared to 2,926,979 barrels (all
from Jubilee field) for the same period in 2016. The overall liffing volume YTD September
2017 was ~98% higher than that of the same period in 2016. Receipts from crude oil liftings
for the period up to September 2017 was USD 339.3 million (GHS1.5 billion). Total pefroleum
receipts (i.e. proceeds from liftings and other sources) as at September 2017 was USD 362.6
million (GHS1.6 billion) against receipts of USD 172.9 million (GHS 671.5 million) for the same
period in 2016. The allocation of the Pefroleum receipts were based on the provisions of the
Peftroleum Revenue Management Act, 2011 (Act 815) (as amended) (the “PRMA"). The PRMA
requires that not more than 70.0% of Government’'s net peftroleum receipts is designhated
as Assefs Based Finance Association (ABFA), and that not less than 30.0% is designated
as Ghana Peftroleum Funds (GPFs). A toftal of USD 135.8 million (GHS 588.2 million) was
fransferred into the GPFs and USD 127.1 million (CHS 546.3 million) fo ABFA for the period
up to September 2017, compared ro USD 32.5 million (GHS 126.5 million) for the same period
in 2016. Total proceeds of USD 126.7 million was also alloftted fo the GNP.

29.8% 25.3% 22.9% 22.4% 21.5% 20.3% 18.9% 18.5%
19.1% 25.6% 28.0% 27.8% 26.6% 25.1% 24.3% 25.6%
2010 2011 2012 2013 2014 2015 2016 2017*
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4.3.3

Monetary and Fiscal Policies

The Bank of Ghana is responsible for formulating monetary policies aimed at mainfaining price
stability as stared in the Bank of Ghana Act, 2002 (Act 612) (as amended). The BoG's Monetary
Policy Committee (the "MPC"), modelled after that of the Bank of England, sefs the policy rate
every 2 monrhs, and communicates its decision to the public. This has supported a shift in
macroeconomic policy from one of considerable fiscal relaxation and monefary accommodation
fo one of fiscal and monetary prudence, by using interest rates o steer expectations. In pursuit of
ifs monefary policy objectives, the BoG relies on open markel operations and utilises adjusrments
in the monertary policy rate, reserve requirements and the money supply.?*

Against a backdrop of increased inflation, higher inflafion expectations and unstable
macroeconomic conditions, the MPC has reduced the Monetary Policy Rate (*MPR") by 150 basis
poinfs from 22.5% in June 2017 to 21.0% in July 2017 and it has remained unchanged after the
MPC meeling in September 2017. The monetary policy for 2017 was focused on moving inflation
fowards a medium-term target band of 8.0%+2.0% and this was meant fo improve the country’s
macroeconomic fundamentals, exchange rate srability, ease inflation pressures and improved
senfimentfs.

I. Consumer Price Inflation?®

In July 2013, the Ghana Statistical Service infroduced a rebased calculation of the Consumer
Price Index (*CPI") which along with other changes, updated the relative weights of the items
in fhe consumption baskel and moved the CPI base year from 2002 to the average prices of
2012. CPIl indices and rates of inflation under the new calculation vary slightly from indices
and rates calculated for the same periods under the old calculation. In general, rates of
inflation under the new calculation are slightly higher than rhey would be if calculated using
fhe old mefthodology. In 2018, the CPI will be rebased from 2012 to 2017. This will be done to
improve the quality and coverage of national accounts aggregates to reflect Ghana’s current
economic sftructure. Over the last 3 years, the BoG has implemented Fight monerfary policies
in an effort to manage inflation which stood at 16.9%, 17.4% and 15.8% in October 2014,
2015 and 2016 respectively. Inflation has dropped fo 11.6% as at the end of October, 2017.
The downward trend in inflation was driven by the relative exchange rate stability, the fight
monetary policy and prudent fiscal consolidaftion policies.
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* Provisional — 2017 estimate

Il. Interest and Public Debt?’

Rares on the short rerm bills have been on a steady decline since December 2016. The
inferest equivalent of the 91-day Treasury bill rate declined from 16.8% in December 2016
fo 13.2% as af September 2017. Towing the same line, the rate on rhe 182-day Treasury
bill declined to 14.1% as af September 2017 from 18.5% in December 2016 while the rates
of the 1-year, 2-year, 3-year and 5-year bonds fell from 21.5%, 22.5%, 24.0% and 25.0% o
15.0%, 17.0%, 18.3% and 18.2% respectively. Ghana’s public debf stock has increased from
GHS 53 billion (52.0% of GDP) in 2013 to GHS 138.9 billion (72.5% of GDP) in September
2017.IF comprises of an external and domestic debt of GHS 75.5 billion and GHS 63.3 billion
respectively. Inferest payments rhrough September 2017 amounted fo GHS 9.7 billion which
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was 5.5% lower than the targeted 6.6%. As at September 2017, the total public debt stock as
a proportion of GDP decreased to 68.3% from the 73.1% recorded in 2016.

With the assistance of the IMF and rhe World Bank, the Government of Ghana has developed
a Medium-Term DebF Management Strafegy fo enhance debf sustainability as well as supportr
fiscal consolidation.

In Fhe beginning of 2017, the Government of Ghana planned fto restructure the debt of the
energy sector SOEs by leveraging the Energy Debl Recovery Levy component of the Energy
Sectlor Levies Act (899) (as amended) ("ESLA"). As a resull, the Minisfry of Finance sponsored
fhe esrablishment of the E.S.L.A. Plc as a Special Purpose Vehicle (fthe “"ESLA SPV”). The
ESLA SPV established a bond programme to issue GHS-denominated medium-to-long-term
amortising bonds on the back of ESLA receivables to repay legacy debt to the fune of up to
GHS 10 billion (rhe "ESLA Bond Programme”). The first rranche of bonds issued under the
ESLA Bond Programme comprised a 7-year (CHS 2.4 billion) and a 10-year (GHS 2.4 billion)
bond (with coupons of 19.0 % and 19.5%, respectively) for a toral of GHS 4.8 billion.

The proceeds from the bond issuance is expected to reduce non-performing loans within the
banking sector and strengthen the balance sheets of the SOEs in the energy seclor. To date,
fhe stock of energy sector debt has been almost halved. The ESLA SPV will continue to issue
bonds to completely pay off the legacy debts.

Foreign Exchange Rates

In 2000, Ghana experienced a currency crisis where the GHS depreciated by 50.0% against
the USD as a resull of weak cocoa and gold prices and the high price of imported oil. The
GCHS was relarively stable until 2012, when it declined sharply in value, falling from GHS
1.57 per USD as af 3 January 2012 fo GHS 1.88 per USD on 31 December 2012: a frotal
decline of 19.8%. This decline was Fhe resull of several factors including pressures in the
foreign exchange marketf following a surge in importdemand that accompanied GDP growth,
premature redemption of porffolio investments by non-residents and divestments of foreign
holdings in government bonds. As a resulf, the BoG fook a number of measures in 2012 fto
Fighten domestic liquidity, including increasing the MPR from 12.5% to 15.0% and requiring
banks fo hold mandatory reserves on foreign currency deposifts in GHS.

Foreign Exchange trend for January 2014 to 06 April 2018: Ghana Cedis/US Dollar, British Pound and Euro?

The GHS’ depreciation against the major foreign currencies still remains a major concern fo
the BoG. The USD 1.8 billion cocoa syndicated loan for the 2017/2018 crop season together
with the favourable developments in the country’s external position are expected to help
moderale exchange rate volatilities.

Government Budgetary Operations?®

The Government of Ghana has made fiscal deficit control an important fiscal policy goal. The
budget deficil, which stood at 5.8% of GDP in 2009, increased to 11.5% of GDP in 2012 mainly
due fo the implementation issues associated with fhe Single Spine Salary Structure (“SSSS"),
shortfalls in development partner grants, over-estimation of expected oil revenues, larger-
Fhan-expected pefroleum and ufility subsidies, and higher inferest cost burden resulfing
from rhe steep rise in shorft-term domestic interest rates. As at December 2016, the fiscal
deficit on cash basis was 8.7% against a full year rarget of 5.0% of GDP whereas the fiscal
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4.4

deficit on commitment basis was 10.3%. Government expenditure for the year ended 2016
amounted to GHS 51.1 billion (30.3% of GDP) against a target of GHS 44.0 billion (26.4% of
GDP), with an outstanding stock of arrears of nearly GHS 7.0 billion. This is af variance with
the Performance Criteria on the non-accumulation of arrears for the 2016 fiscal year under
fhe IMF-supported Extended Credit Facility (ECF) Programme.

Total revenue and grants collected as at September 2017 amounted fo GHS 28.0 billion (14.1%
of GDP) compared to a targel of GHS 31.3 billion (15.5% of GDP). The shortfall in revenue
performance is due to delays in implementation of fax compliance and administrative
measures as well as slow real GDP growth in the non-oil sectors of the economy. The
governmentimproved expenditure managementwith an amountof GHS 37.7 billion compared
fo fhe rargeted GHS 41.0 billion. This was due fo fhe lower inferest payments arising mainly
from the reprofiling of maturing domestic debt. The wage bill amounted to GHS 10.7 billion
constituting about 48% of tax revenues. The overrun was attributed to the payment of higher
than programmed wages and allowances carried over from previous years. The cash fiscal
deficit was GHS 9.3 billion (4.6% of GDP) against a target of GHS 9.7 billion (4.8% of GDP).
Government has projected an expenditure of GHS 62.0 billion for the 2018 fiscal year. Fiscal
deficil is expected to decline to 4.5% of GDP in 2018 from the estimated 6.3% in 2017 but the
government projects a medium term stabilization of 3% to 5% of GDP.

Credil Rating3®

Ghana obtained ifs first sovereign rating of ‘B’ with a positive ouflook from Fifch Raftings and
‘B’ from Standard & Poor's in late 2003. Fitch Ratings affirmed Ghana’s ‘B+’ with a stable
ouflook in 2012 signifying that investors risk a moderate chance of defaulf, while Standard &
Poor’s rated Ghana ‘B’ with a stable ouflook in its 2012 annual review. In 2015, when Ghana
attracted a 10.8% infterest rate on the Eurobond issued, Fitch Ratings affirmed Ghana's ‘B’
rating with a negative outlook, while Standard & Poor’s rated Ghana ‘B-' long-term and ‘B’
shorf-term with a stable outlook and Moody'’s further downgraded Ghana’s sovereign rafing
from ‘B2’ o ‘B3’ with a negative outlook. In 2016, Fitch Ratings affirmed Ghana’s ‘B’ rating
with a negative ouflook, Standard & Poor’s affirmed Ghana’s ‘B-' long-ferm and ‘B’ short-
ferm ratings with a srable outlook and Moody’s affirmed Ghana’s sovereign ‘B3’ rating wirh
a stable ouftlook which was reflective of the large gross financing needs, high debl burden
and low debt affordability rthat Ghana was facing. However, Standard and Poor’s maintained
Ghana'’s rating of ‘B-" and changed the ouflook from sftable fo positive in October 2017. Below
is the current credif of rating of Ghana per credit rating agency:

Agency Rating Latest Rafing

Moody'’s B3/Stable Revised September 2016: Ouftlook revised to
Stable from Negative. Rating Affirmed

Fifch Raftings B/Stable Revised May 2017: Outlook revised fo Stable
from Negative. Rating Affirmed

Standard & Poor’s B-/Positive Revised October 2017: Outlook changed to
Positive from Stable. Rating affirmed

International Monetary Fund Programme?3!

In August 2014, the Government of Ghana requested an arrangement with the IMF to help support
stronger policy adjustments, restore market confidence and revive Ghana's fransformation
agenda. The programme was ro help restore macroeconomic stability and foster a return to high
growth and job creation while protecting social spending. The Executive Board of the IMF approved
a 3-year arrangement under the Extended Credit Facility ("*ECF") for Ghana of up to USD 918.0
million in support of Ghana's medium-term economic reform programme in April 2015. The fourth
review under the ECF was completed with the disbursement of USD 94.2 million bringing the total
amount received under the programme fto USD 565.2 million. The ECF has been extended by one
year with the final review scheduled fo occur on February 2019.
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4.5

Current efforts made so far include the ftotal removal of subsidies on pefroleum products,
mifigation of payroll irregularifies, enhancement of public finance management and fransparency
and deregulation of the oil distribution sector. Ghana’s external position has seen a major
improvement with the strong foreign investor participation in the domestic debt market. Wide
ranging reforms will play a role in making consolidation sustainable over the medium ferm and
create fiscal space for priority spending programmes. 2016 also saw the introduction of new raxes
aimed at strengthening SOEs in the utilities sector fo avoid additional pressures on the national
budgel and ensuring that gains from fiscal consolidation are sustained over the medium ferm.

Economic Outlook3?

The IMF projected Ghana's economic growth (real GDP growth) to be 8.9%, 5.9% and 5.1% in
2018, 2019 and 2020 respectively while GDP per capifta is expected fo increase consequently
over the same period.*®> Key confributors to this projected growth are banking, agriculture, fast
moving consumer goods and Fhe felecommunication sector. The industry sector is expected fo
see significant improvement in growth while the services sector is expected fo maintain its growth
frajectory, spurred by a rising middle income class with a growing appetite for goods and services.?*

Chana is making headway in infrastructure development and has acquired power barges to help
alleviate its power situation. There are ongoing thermal and hydro power projects aimed at adding
3,000 MW of power to the national grid over the next 3 to 5 years. Gas production on the Sankofa
Gye Nyame (SGN) field is expected to commence in the second quarter of 2018. The SGN field
is however expected to infroduce 30,000 barrels of oil daily as well as 44,800 barrels per day
(bopd) at peak levels. The Tweneboa-Enyera-Nromme (*TEN") field is the second largest oilfield
in Ghana with recoverable reserves of 245 million barrels of oil and 365 billion cubic feef (bcf) of
gas. The TEN project started in mid-2013 with first oil flow in August 2016. Its production capacity
is expected to graduate from 27,000 barrels bopd and peak at 76,000 bopd. Production from the
TEN field as at September 2017 was 14,253,478 barrels. Average daily oil production achieved
for the period stood at 52,211 barrels against a planned daily average of 50,000 bopd. These will
collectively improve Ghana’s energy sector by ensuring sftable power supply as well as increase
revenues from oil exports.

The Government of Ghana has indicafed fhat if is commifted fo fiscal reforms and consolidafion
in a bid ro reduce the fiscal deficit to 3.0% by 2019 and inflafion fo 8.0% +2.0% in 2018 ro 2019. In
order fo improve revenue, government rolled-out the Nafrional Identification Scheme and National
Digital Addressing System in September and Ocltober of 2017. The commencement of these
programmes is expected to widen rhe fax nef particularly in the informal sector. The government
also infends fo infroduce new instruments to further lengthen the maturity profile of public debt,
reduce cost/risk factors associated with the debt portfolio through effective liability management,
and support the development of the capital marketl. This will involve the implementation of a wide
variely of operations, including the buy-back of existing deblt using Sinking Fund Account, interest
rare hedging and rhe use of structured financial instruments, as market conditions permit.
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Securittes and Exchange Commission
30, Third Circular Road, Caronmsenis
Accra, Ghana

&Henton: The Direclor-Genaral

Ghana Stock Exchange

5 Floor, Cedi House, Libesa Road
Aoira, Ghira

Attention: The Managing Deactar

Daar Sirs,

SCANCOM PLC: LEGAL COMPLIANCE LETTER IN COMNECTION WITH INITIAL PUBLIC
OFFER OF SHARES AND LISTING OF SHARES ON THE GHANA STOCK EXCHANGE

1. INTRODUCTION
1.4 Basis of Instruction

Wa have acted s bgal adviesrs to Scancom Ple, a8 publc mited lability cormpany
incorporated under the laws of Ghana ("MTHN Ghana'), in connecton with its;

1.1.1  proposed inifial public olfer of up o 2 480,898 687 new ordinary shares by way of
subscription (the Subscription Shares) and up ko 2,147 685,867 issuad ordinary
shams by way of sale by an existing shargholder (the Sale Sharas} {the
Subscrpdion Shares and the Sale Shares, together, the Offer Shares),
represanting up to 35% of the Bsued shares of MTH Ghana (the Offer); and

112 propased lisling of all the Ofer Shares and all of 15 already Ssuad ordinary
sharas (Existing Shares) (the Offer Shares and the Existing Shares, logathar,
tha MTHN Ghana Shares) on the Ghana Siock Exchange (tha Listing),

(the Offer and the Listing, together, the Transsction),
12  Documents Examined

1.21 For the purpose of giving this openion, we have examined a draft of the
prospectus to be Bswed by MTN Ghana end which sats out, among others, the
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1.24

termis and conditions of the Transaction, and which is yet to be approved by the
Securities and Exchange Commizsion (the Prospecius).

Unless otherwise indicaled, all expressions defined in the Prospeches have the
sarme maanings whan used in this opinign,

In sodtion, we have examined ongnals or coples cerified to our satisfaction of
the Toliowing documents;

1.2.31  the cedificate of incorporation of MTHN Gharma dated Ociober 18, 2016;

1.2.3.2 the carificate to commance business of MTH Ghana deted Septembear
B, 2014;

1233  the regulstions of MTN Ghana adepled by special resolulion on
Seplember B, 2016 {the Regulations),

1.2.3.4  the wrtten resolution of the board of directors of MTH Ghana (the
Board) dated September 2. 2016 and approving the comversion of
MTH Ghana inko a public company and recommending the sdoplion of
the Rixgulalions (lhe Written Board Resolution)

1235  the extract of the minutes of the mesting of the Board held on October
31, 3017, indicating that the Board has, among others. approvad the
Transaction {the Extracted Board Minutes [

1238 the extract of the minutes of the meating of (he Boand held on June 30,
2016, indicating thai the Board has, among others, authorised
Ebenezer Twum Asante (Chiel Execulive Officer] to sign the
Proapecius and any oiher related documents (the Extracted Board
Minutes 1),

{the Exiacied Board Minuies | and the Exiracted Board Minwles |,
togethar, the Extracted Board Minutes);

1237 the witlen resolutin of the shareholders of MTM Ghana (the
Shareholders) daled Seplember 8, 2016 and approving the
conversian of MTN Ghana indo a public company and the adaplion of
he Regulations (the Written Shareholders” Resolution 1); and

1238 the witten resclution of the Shareholders dated March 1, 2018 and
approving the Transacton {the Written Shareholders' Resolution I),

{the Wrilten Shareholders’ Resolution | and the Wriitlen Shareholders’
Resciution |1 iogathar, the Written Shareholders' Resolutions)

We hawe also examined such other documenis and cerlificates, searches and
records &8 are necessary under the |ews of Ghana fo enable us to glve this
apimian,

13  Scope and Purposs of the Opinion

131

We are qualified to practise lew in Ghana. This oplnion = limited to matlers of
Ghanssan law a2 in force and applied at the date of this opinion. We heve mol
irvestigaled the laws ol any aowndry alher than Ghana and we express po opinian
on the laws of any other jurisdicton




2.1

2.2

23

1.3.2 This ogpinion iz given on the bass of the assumpBons sst oul in the Schadule
[Azsumpihone),

CPINION
Based on the praceding paragraphs. we are of tha opinion that:
Incorporation

211 MTHN Ghana is dudy incorporated as a public limited liability company under the
laws of Ghana.

21.2 MTH Ghane has perpetual conporate existence and the capacity to sue or be
gued in s name and o cary on ils business as currenly conducied and
aulhorised undes the Regulalions,

213  Tothe best of cur knowledge and upon due anguiny:

2131 MTHN Ghana hes &l the necessary power and suthority to own lts
propedy and assets and lo carry on ils businesses as currenlly
conduched and authonsed under Bhe Regulaions,

2132 o steps have been (or are being tekan) io appoint Bny administrator,

trustes, recalwar, liquidater (or swch analogous person or body] over,
of b wind up or dissolve, MTHN Ghang; and

2133  no momatonurm been declared on the payment of any mdebtedness of
MTH Ghana.

Powers and Authorisations
KT Ghana:

221 s duly keansed by the Natonal Communscations Authaodty of Ghana to provida
ehecinonic communicaions senices in Ghana,

222 has tha power to isswe, and perform its obligations under, the Prospacius;

223 has laken al necessery action o authodse e lsswe of, and performance of its
obligations under, the Prospecius, and

224 has taken all necessary action to authonise the signing of the Prospectus and all
notices, cerfificates, communications and othar documants o be delivered by it
under the Prospecius.

Regulatory Approvals and Consents

231  The approval of the Secuities and Exchange Commession (the SEC) is required
for the Prospectus in accordance with section 3(k) of the Securities Industry Act,
2016 (Act 929) {the SEC Approval ).

232 The approval of the Ghana Steck Ewxchange is required for the Listag in
accordance with Par 1| (Admission of Secunfies o Listing] of the lisfing rules
under the Ghana Stock Exchange (GSE) Rule Book (the GSE Approval).
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233 Apsr from the SEC Approval and the GSE Approval, no other regulatory
approvals, consents, bcences of authodisations are required under Shanaian aw
for the implementation of the Transaclion and!or the issusnee of the Prospecius.

24  The Prospectus and the Offer Shares
241 The Prospectus complies with the requirements of Schedus 5 of the SEC
Regulalons, 2003 (L |, 1726) and Schedule 7 of he Comganies Act of Ghana,
1063 (Act 179) {as amended ) {(Ihe Companies Act),
242 The Offer Sharas rank, and will rank, egually and reteably pan passwe in all
respacts with the Existing Sharas.
25  The Regulations
251 The Regualions comply with all requirements on e contents of the requlalions
of a public company, as required by the Companies Act and Part Y (Reguiations
of an Applicant Company) of the listing rules undar the GSE Rula Book.
252 The Transaclion does nol conlravens any pfovision of the Regulalions or any
applicable Ghanaian law.
26  Contractual Obligations
To the best of our knowledge and upon due enguiry, there are no contraciual
agreaments, obbgalions or underakings preventing MTH Ghana from underaking the
Transaclion
2.7 Taxes and Stamp Duty
271 The stalements in the Prospectus regarding taxation in Ghana are cormect in all
maleril respects.
2.7.2 The Prospectus i nod subject to stamp duty under the Stamp Duty Act, 2006 (4ct
G549,
28  Registrations and Filings
281  No registafion or fling is required al any regisiry in Ghana n order for the
Prospecius 1o bs valid, binding and anforceable in accordance with its terms.
2B.2 The Prospectus ta, however, reguired io be filed with the Companies Regestry in
accordance wilh Ihe Companies Acl There wil be no legal effecl on the
Prospecius if # is not duly filed excegd Tor a fine of GHS 6,000 an the ssuer and
any of is officers who arg al faull
Yours faithfully,
Sath Asante
iPartner & Head, Financial Instifulions and Capital Markeis)
Bentsi-Enchill, Letsa & Ankomah




Schadule

Azsumplions

In giving this opinion, we have asswemed, and this opinion is given on the basis, that;

1

&l grigingl documents supplied 1o us are complets, authentc and up o date, and that al
copy documents supplied o us & complele and conform e the ofginals,

the Extractad Board Minudes are in respect of resolubons duly passed at duly constifuled
mealings of the Board and all requirements relating to discloswena of intarest and due
considaration of the commercial inkarasts of MTHN Ghana were complied with;

the Writlen Board Resolulion was duly execubad by all the direclors of MTH Ghana and
#l requirerments relaling 1o disclosure of inlerest and due consideration of the commencial
interests of MTN Ghana were comgilied wilh;

the Wittan Shareholders” Resclutions were duly executed by all the Shareholders afler
the Board had fully dischosed all materal dedsils refating to the Transaction; and

all disclosures made 1o us by MTH Ghara as reflected in the Prospectus ane materialy
cormecd as at the dabe of this opinion and no event has oocurmed which undermines or
may undemmine the comaciness of those disclosures.

e have found nothing 1o indicate that the above assumplons are mod justified.
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Dear S

Revienw Aeport to the Directors of Scancom PLE on the Historical Financial Information
of Scancom PLC

Wi have merienved The accompanying histeeical linancial information of Scancom PLE, which
CompniEas 1ha sialérants of limenaal pesibons as ot 31 Decermbar 20711 1o 31 December
207, the statamants of compranansive incoms and cash Nlews Tor the yess ond pericd than
andad, and 8 summany ol significan accounting policies. W report on this histarical Tinancist
irflermation, which has baen preparsd for inclusion in 1 Prospectus of Scanomm PLE forthe
purpeesa of 8 pubdc offenng ol ordinary shares 1o mest the regurements for the awand ol a
4G LTE Licanae,

FResponsehility of the Directors

The Directors are respansile for the praparstion of the linancal ststemants that give a
rue and 1air view in accordanca with Intemational Fnencsl Raparting Standards and ing
mmannes required by the Companias A, 1883 JAct 178, and for such inemal control as the
Directars determine is necessary 1o anable the preparstion of [Rencis staternonts that =
fres from material misst@tement, whether dus to fraud or errar. The finencisl imlomation is
e responsbilty af the Diractars of Soancom PLE who heve inflisled tha Public Share
Diering. The Direciors of Scsncom PLC are alse responsibla for the condests of tha
Froespactus ralating 62 the publc shere altering in which this report & Indusdad

Independent Aeviewer's Responsibility

Our rasponsiiity = to express o conclision an thess finandal statemenis. We corducted aur
raviaw in accordanca wath Intenational Standard on Roview Ergagemants (ISAE} 2400
[Ferized], Engageemants o Review Histoncsl Fnancial Statemants, |5RE 2400 |Revized
raguies us 1o conclude whedher anything has coma 1o our sttantion 1het causes us to babeva
that the linancial information. taken as a whale, = not prepamd in all matedisl respects in
pinardance with the applicatls linancial reporting framawarke. This Standsrd slan eQUiTes U5
o cormphy with relewant athical raguirements

Hn, Dlcaseai F 0. Bk Pl Helay
ETFReD 5 DWTra Ty B LD D LR AL e & TR o i B Sy S ek g AL} Ry
FPD s o S a e T T Tl b il el Lt A By € e ies P& ey
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91



92

A reveee af financisl inlormation In sceardance with ISRE 2400 (Revisad! = 8 limitsd
pssuranGe engegement. The practitionar perfonms procedires, primarity consiEting ol making
inouries of management and athars within the antity, as appropriate, Gnd applying analytcal
procedures, and evallates the evidance obtanar. The procedures perormod in & ey am
sbstantially less than thoza pardormad in an sudit conductesd in acoordance wiEh International
saandsrds on Auditing. Accordingly, we do nat asgress an audt opinion an these financial
Hatamanis.

Conolusion

Based on our reviews, mathing has come to our 2ttantion that causas us to believe that 1ha
firencial information doas not gies @ true and Feir siew of e linardal posEbong ol Beancom
PLEC a5 a1 31 Dacembar 201 1o 21 Decamiber 2017, and al #s financial parformance and cash
Newes for dha perisds than ended, in accordance with Intamaticnsl Financi# Repariing
Ssandards and in the manner regquirad by e Companies &1, 1983 [Act 17491,

The engagament partner on 1he review effapamant rasulting in this indapandent reporing
BCCOUNtant’s rapon is Anthany Kwasi Sarpong (ICAG/P/1383),

' <Ijﬂ {5
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Statements of Comprehensive Income for the Years Ending 31 December 2013 — 2017

2013 2014 2015 2016 2017

GHS'000 GHS'000 GHS'000 GHS'000 GHS'000
Revenue 1,752,605 1,993,411 2,315,666 2,773,219 3,419,747
Ofrher income 4,172 4,524 - - 18,700
Direct network operating cost (273,178) (361,655) (482,521) (565,097) (757,257)
Interconnect and roaming cost (245,876) (275,506) (273,353) (297,038) (334,007)
Cost of handsefs, sim cards,
recharge vouchers and other (80,101) (126,293) (204,555) (69,719) (93,933)
accessories
Selling, disfribution and (162,358) (181,144) (190,045) (481,462) (611,129)
markefing expenses
Employee benefits (87,580) (102,304) (115,065) (131,318) (160,131)
Other operating expenses (246,265) (121,055) (109,536) (95,563) (131,068)
Impairment (loss)/reversal 6 (93,000) 3,286 - -
EBITDA Pre-Management fee 840,073 784,237 943,877 1,133,022 1,350,922
Management fee (178,648) (47,259) - - -
EBITDA 661,425 736,978 943,877 1,133,022 1,350,922
Efgrf:&?;'ﬁr;ﬁf property, plant (132,046)  (158847)  (254,666)  (217,910)  (295,375)
Amorfisafion of infangible (21,564) (32,198) (31,240) (40,461) (64,553)
assefs
Operating profit 507,815 545,933 657,971 874,651 990,994
Finance income 50,673 163,772 119,440 50,152 50,122
Finance cost (60,511) (200,886) (154,413) (104,340) (72,078)
Profit before tax 497,977 508,819 622,998 820,463 969,038
NFSL (11,597) (25,441) (31,150) (41,023) (48,452)
Income tax expense (124,996) (126,756) (161,060) (236,928) (205,818)
Profit for the year 361,384 356,622 430,788 542,512 714,768
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Statements of Financial Position at 31 December 2013 — 2017

Statement of Financial Position 2013 2014 2015 2016 2017
Assels GHS'000 GHS'000 GHS'000 GHS'000 GHS'000
Non-current asselts
Property, plant and equipment 1,202,140 1,292,670 1,467,317 1,882,574 2,267,833
Infangible assels 123,072 148,956 95,714 333,717 340,305
Prepayment 172 172 260 260 -
IRU assetls 12,405 17,795 35,917 37,913 60,555
1,337,789 1,459,593 1,599,208 2,254,464 2,668,693
Current assels
Inventories 14,112 10,845 7,359 27,463 20,300
Trade and ofther receivables 209,014 394,631 409,659 322,604 379,904
Income fax assef 2,973 8,857 23,286 - 179,002
|I/\'Iec::rel(i)vr;]oblIzrob|||ZC|hor1 levy ) B ) ) 3,819
Cash and cash equivalents 291,124 242,431 284,283 151,671 196,730
Current Portion of IRU Assefs - - - -
Total assets 1,855,012 2,116,357 2,323,795 2,756,202 3,448,448
Equity
Stated capital 1,363 1,363 1,363 1,363 1,363
Refained earnings 925,584 1,031,206 1,186,994 1,622,506 1,867,274
926,947 1,032,569 1,188,357 1,623,869 1,868,637
Non-current liabilifries
Borrowings 96,763 107,225 96,000 - 337,164
Deferred fax liabilities 143,253 108,695 107,963 216,976 237,229
Provisions 121 3,965 3,900 3,770 3,770
Deferred revenue - IRU - - - - 7,542
240,137 219,885 207,863 220,746 585,705
Current liabilities
Trade and ofther payables 553,341 708,455 631,337 608,815 862,568
Borrowings 39,492 71,483 192,000 159,075 -
Deferred revenue 77,155 69,684 83,583 75,248 90,745
Provisions 17,676 11,341 20,326 26,686 40,793
Currentincome ftax liabilities 264 2,940 329 41,763 -
Bank Overdraft - - - - -
687,928 863,903 927,575 911,587 994,106
Total liabilities 928,065 1,083,788 1,135,438 1,132,333 1,579,811
Total equity and liabilities 1,855,012 2,116,357 2,323,795 2,756,202 3,448,448
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Cash Flow Statements for the Years Ending 31 December 2013 — 2017

2013 2014 2015 2016 2017
GHS'000 GHS'000 GHS'000 GHS'000 GHS'000

Cash flows from operating activities

Cash generated from operations 699,940 655,044 907,937 1,208,043 1,253,282
Finance income 24,557 33,906 21,425 19,155 7,061
Finance cost (13,153) (26,219) (28,633) (64,289) (9,421)
Income tax paid (123,538) (189,963) (209,982) (104,218) (458,600)
Dividend paid (291,486) (218,400) (252,920) (199,000) (401,000)
Ner cash generated from operating activities 296,320 254,368 437,827 859,691 391,322
Cash flows from investing activities

Purchase of property, plant and equipment (290,366) (267,461) (453,980) (585,273) (436,435)
Purchase of intangible assefs (59,370) (57,962) (54,970) (278,006) (53,856)
Z(;i?sridesnirom disposal of property, plant and 745 168 188 555 131
Proceeds from disposal of infangible assefs - - - - -
Proceeds from the disposal of non-current assetls 4,172 6,124 - - -
IRU asset (1,355) - - - (22,644)
Ner cash used in/from investing activities (346,174) (318,831) (508,762) (862,724) (512,804)
Cash flows from financing activities

Proceeds from borrowings 119,100 80,000 242,836 315,000 345,000
Repayment of borrowings (13,379) (87,739) (156,795) (447,600) (159,075)
::rri\fi‘:i;ge"emred from/used in financing 105,721 (7,739) 86,041  (132,600) 185,925
:s:it‘;;en"rze/(decreqse) In cash and cash 55,867 (72,202) 15106  (135,633) 64,443
5;1;:1 and cash equivalents at the beginning of the 221,251 291,124 242,431 284,283 151,671
Exchange gains on cash and cash equivalents 14,006 23,509 26,746 3,021 (19,384)
Cash and cash equivalents at the end of the year 291,124 242,431 284,283 151,671 196,730
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Dasr Sir

Independent Aeporting Accountants’ Aeport on the Forecast Financial Statoments of
Seancom Fle

Wa have eamined the forecst financial stasements of Scancom Pic, which comprisas fanecest
linancial positan, statemants of comprabensive inceme and statements al cash llows, far tha
period 3018 to 2022, Wa havs axaminad the forecast financisl ststerments which have besn
praparad for inclugian in the Prospactus iha " Froapecis”) of Scancom Pl far the purpese of o
public olfenng of cedirary shanas o mesl the mequiremanss for tha awand of & 43 LTE Licansa,

The financisl forecasts hava bean prapered inline watl the Campany’s. accounting pelicies, and ara
based an intamatiorsl Finsncisl Regorting Standards {IFES)

Directors’ rasponsibility

The Diractors of Scancom Flo are respansible for Mg foecast including the assumptions sat gut
in ihe Froapecius of tha Comparvy, on wiich iLis basad and for the Sinancial infarmatian fram which
it has baen prepared. This responsiiity inclucas determining whethar the assumptians, berning
unfIresaEN CRTurmatances, provide & reasonabilke basi for tha praparation of 1he Tomssast, whathar
the forecast has been properly campiled on tha basis stated end whather the Iorecast s pressnied
on & basis consestent with tha accounting policiss ol Scercom Pl

Dur independence and quality comntrol

Wa hava complied with the independance and ciber athical reguirsmants al ihe Code of
Frofessianal Conduct for Registersd Auditors ssued by the Indepandent Regulaiory Bosrd Tar
Auditors, which is founded an fundsmental principles of intagrity, chigcliviy, prolessons
compatancs and dus care, confidentialny and professiona bahewiou,

The firm applies Intarnational Standard on Cuabty Control 1 (E50C 1) Oualy Corrol for Firrrs that
Farfarm Audits and Reviesss of Financlal Statemants, and Osher Assurance and Relatod Serdoes
Engegernents and, accordingly, mantzins o comgrahensive systemn of quality comrol including
documentad policies and procadures repeeding compliance with ethical requirsments,
prolessicnal standsrds and appdcable kagal and reguisiony mouements.
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Reporting apooamtamts’ res ponsibiling

Qur regponaiiity is 1o peovidie 2 limitad assurancs repon on the lorecast prepared far the purposes
ol camplying with the accounting polices of Scancom Fic. Wa condugied o assuranco
ENgapamand in sotor dance wilh the Intecnabonal Standand an Assaranee

Engagements (3AE) 3400, The Examinstion of Praspectiva Financial Information, This standard
FROUIES LA 10 chisin sulfcent appropnabe evidence 85 1o whethes:
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Forecast and Guidance on Profit and Loss af 31 December for the Years Ending 31 December 2018 — 2022

GHS'million 2018 2019 2020 2021 2022
Forecast Forecast Forecast Forecast Forecast

Total revenue 4,014 4,686 5,387 13‘§fo;vlrﬁ‘0% 13'(§f0;v1r;“0%

Cost of sales (1,105) (1,244) (1,387) 24.0% - 25.0% of Revenue

Gross profit 2,909 3,442 4,001

Total Opex (1,302) (1,488) (1,750) ~33.0% of Revenue

EBITDA (Pre-Management Fee) 1,607 1,955 2,250

Management Fee (184) (222) (253) 4.5% - 5.0% of Revenue

EBITDA (Post-Management Fee) 1,422 1,732 1,998

Esgi:;is:ron of property, plantand (314) (294) (341) 5.0% - 6.0% of Revenue

IRU Amortisation 2) (2) 2) GCHS2.4mn

Amortisation of infangible assets (78) (80) (82) 1.0% -1.5% of Revenue

Operating profit 1,028 1,356 1,572

Finance income 60 52 33 1.0% - 2.0% of Total Assets

Finance cost (64) (102) (108) 3.0% - 9.0% of Total Liabilities

Profit before Ftax 1,025 1,305 1,497

NFSL (49) (65) (75) 5.0% of PBT

Income fax expense (258) (325) (377) 25.0% of PBT

Profit for the year 718 915 1,044
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Forecast and Guidance on Balance Sheet for the years ending 31 December 2018 — 2022

GHS'million 2018 2019 2020 2021 2022
Forecast Forecast Forecast Forecast Forecast
Non-current assets
Property, plant and equipment 2,619 2,975 3,332 ngfgnioegz(éti%e;i:é?;/oosr
Intangible assets 434 407 381 Ose‘\’/‘zgﬁ:fgizr;fo(;ilz‘gf’ozf
Non-current prepayment 0 0 0] Similar fo previous years
IRU assets 58 56 53 IRU Aézesrgfr‘;:i;ﬂion of
3,111 3,437 3,767
Current assefs
Inventories 34 75 74 ~1.5% of revenue
Trade and ofher receivables 335 316 313 as 5.0% - 6.0% of revenue
Cash and cash equivalents 529 495 530 from Cash Flow Statements
Total assels 4,010 4,324 4,684
Equity
Stated capital 1,869 1,869 1,869 No new capital raised
Addition of reftained earnings less
Refained earnings 805 1,171 1,569 (fgfci)do/;ezgieprr?npc%sriz)
2,673 3,039 3,438
Non-current liabilities
Borrowings 337 225 111 No Long Term Borrowings
Deferred tax liabilities 321 409 436 as 14% - 23% of PBT
Provision for Decommissioning 4 4 5 5% growth over previous year
663 638 552
Current liabilities
Trade and ofher payables 546 307 309 as 8.5% - 11(')5;/;)?': COGS and
Deferred revenue 63 61 60 as 2.0% - 2.5% of COGS and OPEX
Other provisions 29 23 23 as 0.5% - 1.0% of COGS and OPEX
Borrowings - 112 111 GHS 107mn in 2021 and nil in 2022
- - - odendssmumed o bepel¢
Current income fax liabilities 36 142 191 as g;_i)nocrc:;n:orso; rziy;;;iqf:: of
674 647 695
Total liabilities 1,337 1,284 1,246
Total equity and liabilities 4,010 4,324 4,684
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Forecast and Guidance on Cash flow Statement for the years ending 31 December 2018 — 2022

GHS'million 2018 2019 2020 2021 2022
Forecast Forecast Forecast Forecast Forecast
Cashflows from operating activities
Post Managemenft EBITDA +
Cash generated from operations 1,097 1,465 2,003 changes in NWC + Prov. For
Decommissioning
Finance income 60 52 33 From Income Statement
Finance cost (64) (102) (108) From Income Statement
oL _ 0,
Income tax paid @) 197) (376) Cash Tax Payments (30% - 40% of
PBT)
. . Cash Dividends Paid (~60.0% of
Dividend paid (1,701) (549) (646) Net Profif)
Nel: cgsh generated from operating (611) 668 205
activities
Net cash used in investing activities
Purchase of property, planf and (665) (650) (699) 12% - 13% of Revenue
equipment
Purchase of infangible assefs (171) (53) (56) ~1.0% of Revenue
Increase in non-current prepayments 0] - -
Transaction Costs 87) - -
Ner‘ c.q.sh generated from financing (923) (703) (755)
activities
Cashflows from financing activities
Cash from share issue 1,867 No new issuance
Proceeds from borrowings - - - No new borrowings
Repayment in borrowings - - (115) GHS115.0mn p.a.
Ner cqsh gen.er.a.red from/(used in) 1,867 _ (115)
financing activities
Nef (decrgose)/mcreose in cash and 333 (34) 35 Computed from above
cash equivalents
Cash and cash equivalenfs af fhe 197 529 495  Cash Balance from Previous Year
beginning of the year
Exchange gains on cash and cash B _ B
equivalents
Cash and cash equivalents at the end of 529 495 530 Computed from above

the year
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An investmentin MTN Ghana entails certain risks. Prospective investors, in considering a purchase of the
Offer Shares, should carefully consider the following potential risks including any relevant information
contained in this Prospectus. There are a wide range of factors which, individually or fogether, could affect
MTN Chana and its objectives and/or prospects. It is not possible fo identify all such factors or fo determine
which factors are most likely fo occur, as MTN Ghana may nol be aware of all relevant facftors and certain
factors which they currently deem nof fo be material may become material as a resulf of Fthe occurrence of
even's oufside its confrol. This section presents information about the more common risks affecting MTN
Ghana and its objectives, policies and processes for measuring and managing these risks. The risks and
uncertainties below are not the only ones relating fo MTN Ghana. Additional risks and uncertainties not
presently known fo MTN Ghana, or that it currently believes are immaterial, could also impair MTN Ghana's
business and ifs objectives and/or prospects.

8.1 General Risk Factors

8.1.1 Markel Risks

Changesin marker prices (such asinterestrates, foreign exchange rates and consumer confidence)
may affeck MTN Ghana’s income. Chana is also vulnerable to international oil and commodity price
changes. Such changes infroduce marketr risks including liquidity risks, inflation and commodity
price volatilities. The Company’s activities expose it primarily fo the financial risks of changes in
inferest rates and foreign currency exchange rates due to the capital and operational expendifture
of the industry.

8.1.2 Operational Risks

Direct or indirecl financial loss may arise from a wide variety of causes associated wirh MTN
Ghana's processes, personnel, fechnology and infrastructure and also from external factors other
fhan credit, markel and financial risk such as those arising from legal and regulatory requirements
and generally accepted standards of corporate behaviour. Financial loss may also resulf from
inadequate or failed infernal processes, people and systems or from exfernal events. These risks
also include risks of femporary closing of business in rhe affermath of damages to infrastructure
(Fire, terrorist aftacks, acts of God, and saboftage by employees etc.), strikes and departure of
key staff or system down Fime due fo systems and nefwork disruptions. MTN Ghana depends
significantly on its information rechnology systems to provide reliable services fo customers and
may therefore be subject to Fhese risks.

8.1.3 Regulaltory and Compliance Risk

MTN Ghana operates in a highly regulated environment. It is regulated by the NCA for ifts
felecommunications business; the BoG for its Mobile Money business and by the SEC for the
Offer Shares fto be issued. The introduction of, changes in, or the inconsistent or unpredictable
application of laws or regulations from fime to time, may materially affect the operations of the
Company, and ultimately the earnings of the Company. There is no assurance that the regulatory
environment will support any increase in business and financial activity of the Company.

The Government of Ghana’s communications policies have been evolving since 1996 and changes
in regulations or government policies or differing interpretations of such regulations or policies will
inform the Company’s strategy implementation. On-going engagements to ensure alignment with
strategy implementation to improve operational efficiency and the quality of information from the
Regulator would enable the Company fo cope with an ever-changing regulatory landscape.

Non-compliance with the terms and conditions of licences issued by the NCA ro MTN Ghana may
lead o the relevant licence being revoked or the term of the licence being reduced resulting in a
subsequent inability of the Company to carry on part or all of its business ro which the relevant
licence relates. The Company strives to ensure vigilance in ferms of internal checks and controls,
including sftringent governance controls, so as to minimise any potential events of regulatory
non-compliance buf fthere is no assurance rhat Fthese measures will be adequate fo minimise or
mifigare such risks.
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Financial Risk

Financial risk is the probability that MTN Ghana'’s profirability, liquidity and solvency may be ar
risk of falling below acceptable levels by failure fo adopt appropriate financial controls, policies,
programmes and interventions. This may be caused by MTN Ghana'’s inability Fo meet its payment
obligations associated with its financial liabilities when they fall due and ability fo replace funds
when fhey are withdrawn. Financial problems can have an adverse impact on MTN Ghana's
earnings and capiftal and, in extfreme circumstances, may even lead fo the collapse of MTN Ghana.

Credif Risks

Credit risk or the risk of financial loss fo the Company due to loss of customers or default by
disfributors and sub-dealers nof meefing rheir contractual obligations, is managed fhrough rhe
application of credit approvals, limits and monitoring procedures. The Company’s maximum
exposure fo credil risk is represented by rhe carrying amounts of the financial assefs thal are
exposed to credit risk, with the exception of financial guarantees granted by the Company for
which fhe maximum exposure fo credil risk is Ffhe maximum amount rhe Company would have fo
pay if the guarantees are called on. MTN Ghana being a predominantly “pay as you go” company
has limited exposure o credif risk. The Company strives fo maintain a well-managed credif policy
with credit evaluations of customers requiring credit via post-paid conftractual agreements in
order ro mifigate such risks buf fhere is no assurance rhal Fhese measures will be adequate ro
minimise or mifigate such risks.

Interest Rate Risk

Interest rate risk is the risk borne by an interest-bearing asset or liability due to variability of
inferest rafes. Financial assefls and liabilifies that are sensiftive fo interest rafte risk are cash and
cash equivalents, frade and ofther receivables/payables and loans payable. The interest rates
applicable to these financial instruments are a combination of floating and fixed rates in line with
fhose currently available in the market. The Company’s interest rate risk arises from the re-pricing
of the Company’s borrowings.

The Company’s debtis managed on an opftimal floafing interest rate basis. The Company manages
ifs interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.
However, there is no assurance rhat rhese measures will be adequate Fo minimise or mitigate such
risks.

Foreign Exchange Risk

Currency risk is the exposure to exchange rate fluctuations that have an impact on cash flows
and financing activities. Currency risk arises when future commercial fransactions or recognised
assefs and liabilities are denominated in a currency that is not the entity’s functional currency.
Ifems included in the annual financial statements of the Company are measured using fhe
currency that best reflects the primary economic environment in which the Company operates
(the functional currency). Included in the Company’s statement of financial position are amounts
denominated in currencies other than the functional currency of the Company. The Company
is exposed fo currency risk arising from various currency exposures and therefore implements
various currency risk management straftegies in order fo mitigate such risks. However, fhere is no
assurance thafl Fthese measures will be adequate fo minimise or mifigate such risks.

Liquidity Risk

Liquidity risk is fhe risk Fhat an enfify will be unable fo meef its obligaftions as fhey become due.
The Company’s approach fo managing liquidity risk is fo ensure thal sufficient liquidity is available
fo meetl ifs liabilifies when due under bofrh normal and sfressed conditions, withoul incurring
unacceptfable losses or risking damage fo rhe Company’s repufrarion. The Company ensures it has
sufficient cash on demand or access to facilities Fo meel expected operational expenses, including
Fhe servicing of financial obligations. However, there is no assurance that these measures will be
adequate fo minimise or mifigare such risks.
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Capital Management Risk

Capital includes borrowings, stared capital and equity atfriburable ro the equity holders of fhe
Company. The primary objective of the Company’s capital management is fo ensure that if
mainftains a sfrong credift rating and healthy capital ratios o support its business and maximise
shareholder value. To maintain or adjust the capital structure, the Company may adjust rhe
dividend payment fo shareholders, refurn capiftal fo shareholders or issue new shares.

The Company’s policy is fo borrow using a mixture of long-term and short-term capital market
issues and borrowing facilities from the local and international capital markets as well as multi-
lateral organisations together with cash generated fo meet anticipated funding requirements.
There is, however, no assurance thaft rhese measures will be adequate fo minimise or mitigate
such risks.

Technology Risk

Rapid fechnological changes and ineffective information rechnology infrastructure may diminish
the Company’s ability fo support its customer’s current and future needs in an efficient and
effective manner. This will, in furn, affect the Company’s quality of service and ability fo pursue new
business opportunities which use fechnology fo improve efficiency and further require the use of
new rechnology as an enabler for new products and services. If the Company’s ability fo provide
network services is limited by an inability to keep up with fechnological advancement, there will
be a loss of customers and impact on business continuity and the viability of fthe company may
be adversely affected. The Company is also subject to business continuity risk, including thorough
single points of failure such as lack of geographical redundancies on infrastructure such as the
network operation centre. To mitigate these risks, rhe Company prioritises disaster recovery
inifiatives on critical systems, nefwork modernisation and optimisation projects, and deployment
of cost efficient and robust fechnology and further rollout of efficient power back-up systems and
energy cenfres. There is, however, no assurance that these measures will be adequate fo minimise
or mitigate such risks.

Competition Risk

MTN Ghana operates within a relatively crowded felecommunications markel. The infroduction
of new industry directives by the NCA such as Mobile Number Portability (MNP), Mobile Virtual
Nertwork Operators (MVNO), Interconnect Clearing House (ICH) among ofthers have reinforced
Fhe competitive infensity among new and existing sfakeholders all seeking fo acquire value from
fhe industry. The rapidly increasing competitive landscape has increased calls for consolidation
among fhe existing operators to ensure long-term profitability and sustainability. Mobile nefwork
operators will also look ro drive their business through innovation and fechnology as well as the
utilisation of business intelligence strategies.

The Company needs to adaptin order fo fhrive in fhis new competifive environmentand fo address
Fhis, MTN Ghana is strengthening its brand, accelerating the infroduction of new products and
converged services that will promofe customer loyalty and increase MTN Chana’s markeft share.
However, Fhere is no assurance rhat rhese measures will be adequale Fo minimise or mitigate such
risks.

Risk Management and Supervision

The MTN Ghana Board has the overall responsibility for the establishment and oversight of its
risk management framework. The MTN Chana Board, in anticipation of MTN Ghana’s expansion,
has established governance committees which are responsible for developing and moniftoring risk
management within the business. MTN Ghana, through its fraining and management standards
and procedures, aims to continuously develop a disciplined and constructive control environment
in which all employees understand their roles and obligations. However, there is no assurance that
fhese measures will be adequate fo minimise or mitigate such risks.
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Changes o Tax laws

MTN Ghana'’s activities are subject fo fax under Ghanaian law. Future actions by the Government
of Ghana ro increase fax rates or impose addifional faxes would reduce MTN Ghana'’s profirability.
Revisions fo tax legislation or foits inferpretation mightalso affect MTN Ghana's financial condition
and results of operations in the fufrure.

MTN Chana is also subjecl fo periodic fax audifs which could resulfl in addifional fax assessments
relaking fo Fhe past. Any such assessments could be material and could have a material adverse
effect on its business, financial condition, results of operations or prospects.

Political Risks

Chana has experienced periods of political and economic instability in the past. During the periods
immediately prior fo and following previous elections in 1992, 1996, 2000, 2004, and 2008, Ghana
experienced periods of economic instability characterised by exchange rate volatility, high inflation
and fiscal overruns.

There was a peaceful and uneventful change of government following the 2016 general elections.
That notwithstanding, any significant adverse changes in policies, including a rejection or reversal
of reform policies favouring privatisation and industrial restructuring, may have negative effects
on Frhe economy, and pofentially impact fhe MTN Ghana'’s operations.

Management Risks

The Selling Shareholders will retain significant interests in, and will continue to exert substantial
influence over the Company following the Transaction and their interests may differ from, or
conflick, with fhose of the other shareholders of the Company, who will be in the minority.

MTN Ghana-Specific Risk Factors

Failure in the operations of our networks, gateways to our networks or the networks of other
operalors:

A failure in the operations of our networks, gateways to our networks or the networks of orher
operators could adversely affect our business, financial conditions, results of operations and
prospects. We depend to a significant degree on the uninterrupted operation of our networks to
provide our services. From time to fime, customers of MTN Ghana have experienced blocked or
dropped calls or slow data speeds because of network capacity constraints. We may nol be able
fo improve or maintain these relevant networks at current levels, particularly if our traffic volume
grows significantly beyond our headroom capacity. This may cause our customers fo choose an
alfernative service provider, and we may need fo engage in cosfly markefting acfivifties fo refain or
atfract cusfomers.

We also rely fo a certain extent, on inferconnection with the nefworks of ofher felecommunications
operators to carry calls from our customers to the custfomers of fixed-line operators and ofher
mobile operators, bofth within Ghana and internationally. While we have inferconnection and
infernafional roaming agreements in place with many ofher relecommunications operators, we
have no direct conftrol over the quality of Fhese nefworks, the inferconnections or the international
roaming services rhey provide. Any difficulties or delays in interconnecting with ofher networks and
services, or rhe failure of any operator fo provide reliable interconnections or roaming services ro
us on a consistent basis, could resull in a loss of subscribers or a decrease in rraffic, which could
adversely affect our business, financial conditions, resulfs of operations and prospects.

In addition, our neftwork, including our information systems, information frechnology and
infrastructure, and the networks of other operators with whom our customers interconnect,
are vulnerable to damages or interruptions in operation from a variety of sources including
earthquakes, fires, floods, power loss, equipment failures, nefwork software flaws, fransmission
cable disruptions or similar events. Any interruption of our operations or the provision of any
service, including for a short period of time, wherher from operational disruption, natural disaster
or otherwise, could damage our ability o attract and retain customers, cause significant cusfomer
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8.2.3

8.24

8.2.5

dissafisfaction and have a material adverse effect on our brand, business, financial condifion,
results of operations and prospects. Due to these, MTN Ghana has a comprehensive disaster
recovery strategy to ensure redundancies are in place fo check minimal downfime and continual
services to our customers to mitigate these risks.

Termination of relationships with key suppliers could adversely affect our business, financial
condition, results of operations and prospects

Our business is dependent on third party suppliers that are integrated into our nefwork, some
of which are critical to the operation of our business. Any significant disruption or other adverse
events affecting our relationship with our major suppliers could have a material adverse effect
on our business operaftions and strategy. Replacement of our major suppliers will impact the
business cost structures. We may face risks and costs associated with transfer of operations. In
addition, a failure to replace any of our major suppliers in a fFimely manner and on commercially
reasonable ferms, or at all, could have a material adverse effect on our business, financial
condifions, resulrs of operations and prospects. If any of these critical relationships is ferminated
or a material supplier fails fo provide key services or equipment and we are unable to reach
suitable alternative arrangements in a fimely manner and on commercially reasonable ferms, or
at all, we may experience significant additional costs and/or may not be able fo provide certain
services fo cusfomers, which could in furn have a material adverse effect on our business, financial
condifions, resulrs of operations and prospects.

Current and future antitrust and competition laws may limil our growth and subject us to anti-
trust and other investigations or legal proceedings

The antfitrust and competition laws and related regulatory policies in Ghana generally favour
increased competfition in the relecommunications industry and may prohibit us from making
further acquisitions or confinuing fo engage in particular practices.

In addition, antitrust and competition laws in Ghana are subject to change, and existing or future
laws may be implemented or enforced in a manner that is materially detrimental fo us. We cannot
predict the effect that current or any future lawsuits, appeals or investigations by regulatory
bodies or by any rthird party would have on our business, financial conditions, results of operations
or prospectfs. AlFhough there are no material anfifrust or competrifion-relared lawsuits currently
ouflsfanding against us, Fhere can be no assurance fthafl such lawsuifs will not occur and as a
result cause us material losses and expenses. In addition, any fines or other penalties imposed by
an antitrust or competition authority as a result of any such investigation, or any prohibition on
us engaging in certain types of business, could have a material adverse effect on our business,
financial condition, results of operations and prospects.

We are, and may in the future be, involved in disputes and litigation, the ultimate outcome of
which is uncertain

We are subject fo humerous risks relating to legal and regulatory proceedings fo which we are
currently a party or which could develop in the future. Our involvement in lifigation and regulatory
proceedings may adversely affect our reputation. Furthermore, litigation and regulatory proceedings
are unpredictable and legal or regulatory proceedings in which we are or may become involved
(or sefttlements thereof) may have a material adverse effect on our business, financial conditions,
resulfs of operations and prospects.

Ghana may suffer from electricity shortages

Insufficient power generation, aging infrasfructure, weak distribution nefworks and overloaded
fransformers resulf in frequent power oufrages, high fransmission and disfribution losses and
poor voltage oufrput. Failure fo adequately address the significant lingering deficiencies in power
generafion, frransmission and disfribution infrasftructure and related concerns within the power
sector could lead to lower GDP and hamper the development of the economy. Slow growth in the
economy may lessen consumer propensity fo spend, which could materially adversely affect our
business, financial condition, results of operafions and prospects. For example, our cusfomers
may decide thal they can no longer afford mobile services, or that rhey can no longer afford the
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data services and value-added services that are instrumental in maintaining or increasing fotal
revenue generated per subscriber and, in furn, increasing our revenues. This, in furn, may have an
adverse effect on our business, results of operations, financial conditions, cash flows, liquidity and
prospects.

The Company cannol guarantee making dividend payments in the Future

There can be no assurance as to rhe level of any future dividends. The declarafion, payment and
amount of any future dividends of MTN Ghana are subject to fthe discrefion of the Direclors, and
will depend on, among ofher things, MTN Chana'’s earnings, financial position, cash requirements
and availability of profits and distributable reserves. If MTN Chana'’s cash flow underperforms, its
capacity to pay a dividend will suffer. While rhe Directors intend fo adopt a dividend policy that
reflects the long-ferm earnings and cash flow poftential of MTN CGhana, Fhere can be no assurance
fhat MTN Chana will pay dividends in the fufture.

Our revenue from voice services is declining and unlikely fo improve and our future revenue
will be increasingly dependent on data services

Revenue from fixed-line and mobile telephony voice services is declining across the industry
globally, buf afF the same fime frhere is an upward frend in dafa revenue. We expect that the
demand for dafa services will continue to be driven by rising smartphone and tablel penetration
and usage, usage of video and other multimedia services, as well as improvements in mobile
network capability. Although we have identified data revenue as one of the mostimportant drivers
for future profit growrh and are investing in and upgrading our infrastructure and new consumer
propositions in response fto rhis trend, there is no assurance that we will successfully monetise
fhe increase in data traffic and any increase in the revenue generated from data services may not
be sufficient to offsel the substantial capital expenditures required to upgrade our networks to
handle increased data traffic as well as the decline in voice services revenue. Also, the margins
which we realise on data may be significantly lower than the margins we realise on voice.

This could have a material adverse effect on our business, financial condifions, results of
operations and prospects.

Risk of errors or omissions regarding the review of our internal controls over financial report-
ing, risk elevation and corporate compliance

We maintain and regularly review internal conftrols over our financial reporfing, risk elevafrion
and corporate compliance. However, internal control over financial reporting, risk elevation and
corporate compliance have inherent limifations. They are processes thal involve human diligence
and compliance and are subject to lapses in judgment and breakdowns resulting from human
failures. In addifion, they can be circumvented by collusion or improper management override. A
failure fo deftecl or correct deficiencies and weaknesses in a fimely manner could have an adverse
effect on rhe accuracy of financial reporting. A failure fo adequately monitor compliance with laws
and regulations could have a material adverse effect on our business, financial condition, resulfs
of operaftions and prospects. Although we have faken and confinue to fake the necessary sfteps
fo strengthen rthe compliance by MTN Ghana, there can be no assurance that the steps raken will
eliminate the risk of a failure in risk elevation and corporate compliance or prevent enforcement
aclions by regulators, impositions of fines or reputational damage, among others.

Fluctuations in rates could increase our Finance costs and/or make it difficulf Fo meel our obli-
gations under finance facilities

Our finance costs are highly sensitive fo many factors beyond our control, including the interest rate,
exchange rate and other monetary policies of governments and central banks in the jurisdictions
in which we operate. Also, the floating rate portion of our borrowings is subject to interest rate risk
resulting from fluctuations in the relevant reference rates underlying such debt. Consequently,
because a portion of our debt is subject to floating interest rates, any increase in such reference
rates will result in an increase in our interest rate expense and may have a material effect on our
financial condition, results of operations and prospects. Any future unhedged interest rate risk
may result in an increase in our interest expense and may have a material adverse effect on our



business, our financial condition and results of operations. There is ongoing monitoring of the
financial and costing systems fo ensure there is a clear strategy rowards cost savings but there is
no assurance that rthese measures will be adequate fo minimise or mitigate such risks.

8.2.10 Telecommunications businesses require substantial capital investment and we may not be
able to obtain sufficient financing on favourable terms, or at all

We operate in a capital-intensive industry rhat requires substantial amounts of capital and orher
long term expenditures, including those relafing fo the development and acquisition of new
nefworks and the expansion or improvement of existing networks. We have recorded increasing
capifal expendiftures of GHS 518 million, GHS 509 million and GHS 399 million in 2016, 2015 and
2014, respectively. We have also authorised a capiftal expenditure of GHS 697 million for 2017. In
fhe pash we have financed these expenditures primarily through syndicated banking facilifies.
This is likely fo remain unchanged in the future. Our ability fo arrange external financing, and the
cost of such financing, depends on numerous factors, including our future financial condition and
results of operafions, general economic condifions, interest rates, credit availability from banks
or ofher lenders, investor confidence in us, applicable provisions of fax and securities laws and
political and economic conditions in any relevant jurisdiction.

8.2.11 If we fail to attract and retain qualified and experienced employees, our business may be
harmed

If we are unable to attract and refain experienced, capable and reliable personnel, especially
senior and middle management with appropriate professional qualifications, or if we fail to
recruit skilled professional and technical staff at a pace consistent with our growth, our business,
financial conditions, results of operations and prospects may be materially adversely affected.
Experienced and capable personnel in the felecommunications industry remain in high demand
and frhere is continuous competition for their talents. We may not be able to successfully recruit
or refain the necessary qualified personnel in Fhe future. The loss of some members of our senior
management feam or any significant number of our mid-level managers and skilled professionals
may, particularly with regards to digital content and advertising, result in a loss of organisational
focus, poor execution of operations and corporate strategy or an inability fo identify and execute
poftential strategic initiatives such as expansion of capacity or acquisitions and investments. These
adverse consequences could, individually or in the aggregate, have a material adverse effect on
our business, financial condition, results of operations and prospects.

Risk related Fo Mobile Money Services and Violations of Anti-corruption Laws, Sanctions or other
similar

8.2.12 Failure to put in place a comprehensive Anti-Money Laundering/ Combating the Financing of
Terrorism (AML/CTF) Compliance Programme

Failure to puf in place a comprehensive AML/CTF Compliance programme will impact the
management of compliance by the Bank of Ghana. Non-compliance with AML/CTF rules and
regulations may lead to significant fines for, and reputational damage to, MTN Ghana.

8.2.13 Failure to ensure adequate Know Your Customer (KYC)/Customer Due Diligence (CDD)

Failure to ensure adequate Know Your Customer (KYC)/Customer Due Diligence (CDD) as per
regulations will impact the MML business and will atfract regulatory and compliance fines.

8.2.14 Failure to monitor Counter-Terrorism Financing and Anti-Money Laundering

Failure fo monitor Counter-Terrorism Financing and Anfi-Money Laundering will impact the
reputation of the MTN Mobile Money service and also afftract regulatory scrutiny. Thus our AML
process is integrated to our financial system fo ensure alerts are produced in combating illegal
activities orillegitimate use of cash on the MTN Mobile Money platform in alighment with the MTN
Mobile Money business rules and KYC requirements to prevent criminals from using our financial
system as a conduit for their proceeds of crime. For this reason, profile categories are in place for
MTN Mobile Money transaction limits linked with KYC requirements. AML systems and tools are
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infegrated with our financial services plafforms fo ensure preventive and detective measures in
place to produce alerts and reports on AML/KYC profile non-compliance fo be communicated fo
the Bank of Ghana on a monthly basis. However, there is no assurance rhat rthese measures will
be adequate fo minimise or mitigate such risks.

Failure to identify Politically Exposed Persons (PEPs)

Failure fto identify Politically Exposed Persons (PEPs) who have been enfrusted with prominent
public functions and Fthose associated with them will present a risk fo the MTN Mobile Money
business. A PEP generally presents a higher risk for potential involvementin bribery and corruption
by virtue of their position and the influence that they may hold. Failure fo ensure monitoring of
PEPs, willimpactheavily on the viability of mobile money and regulatory and compliance landscape.

Failure to ensure Mobile Money Financial platform compliance

Failure to ensure that the MTN Mobile Money plafform is ISO 27001:2013 compliant has
implications on data integrity, confidentiality and availability, and is not alighed to Global best
practice may present a risk fo rhe MTN Mobile Money business. MML acquired fhe ISO 27001:2013
cerfification since 2015. However, there is no assurance that the acquisition of the certification
will be adequatle fo minimise or mifigate such risks.

Telecommunications Industry Related Risk Factors

We could experience breaches in privacy laws and other information security requirements, which
may materially adversely affect our reputation, lead to subscriber lawsuits, loss of subscribers or
hinder our ability fo gain new subscribers and rhereby materially adversely affect our business.

We may be exposed o breaches in privacy laws and other information security requirements which
could resulf in the unauthorised dissemination of information about our subscribers, including
fheir names, addresses, home phone numbers, passport defails, financial information and
individual fax numbers. The breach of security of our database and illegal sale of our subscribers’
personal information could materially adversely impact our reputation, prompt lawsuits against
us by individual and corporafte subscribers, lead to adverse actions by the felecommunications
and ofher regulators, lead fo a loss in cusfomers and hinder our ability o affrack new cusfomers.
If severe customer data security breaches are detected, the regulatory authority can sanction
us, and such sanction can include suspension of operations for some fime period. These factors,
individually or in the aggregate, could have a material adverse effect on our business, financial
condifion, results of operations and prospects.

In addition, our information security requirements have increased, and will continue to increase
over tfime as we expand the scope of our digital services and process an increasing amount of
sensitive personal information, including financial transactions. We continue to review and
upgrade our information security procedures, but we cannof assure you rhat such changes will
be or effective or sufficient to protect customer information in an evolving cybersecurity threat
environment.

Our felecommunications licences, permits and frequency allocations are subject to finite
terms, ongoing review and/or periodic renewal, any of which may result in modification or
early fermination. In addition, our inability to obtain new licences and permits could adversely
affect our business

The ferms of our licences, permits and frequency allocations are subject to finite ferms, ongoing
review and/or periodic renewal and, in some cases, are subject to modification or early fermination
or may require renewal with the applicable government authorities. While we do nol expect that
we will be required ro cease operations at the end of the term of their business arrangements or
licences, and while many of these licences provide for ferms on which they may be renewed, there
can be no assurance rhat these business arrangements or licences will in all cases be renewed
on equivalent or satisfactory terms, or at all. Upon fermination, the licences and assetls of these
companies may revert to the local governments or local felecommunications operators, in some
cases without any or adequate compensation being paid.
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We have in the past paid significant amounts for certain of our felecommunications licences and
fhe competition for these licences have historically been high. We anticipate that we may have fo
confinue fo pay substantial licence fees, particularly for licences in areas anticipated fo have high
growth prospects. There can be no assurance that we will be successful in obtaining or funding
fhese licences, or, if licences are awarded, that they can be obtained on terms acceptable fo us.
If we obtain or renew further licences, we may need fo seek future funding through addifional
borrowings, equity offerings or other alternative means and there can be no assurance rhat such
funding will be obtained on satisfactory terms, or at all. Failure fo obtain financing on satisfaclory
ferms or at all may have a material adverse effect on our business, financial condition, resulfts of
operations and prospects.

Our operations could be adversely affected by natural disasters or other catastrophic events
beyond our control

Our business operations, technical infrastructure (including our network infrastructure) and
development projects could be adversely affected or disrupted by natural disasters (such as
earthquakes, floods, Fsunamis, hurricanes, fires or ryphoons) or other catastrophic or otherwise
disruptive events, including, bul not limited to:

« changes fo predominant natural weafther, hydrologic and climatic patterns;

« major accidents, including chemical or other material environmental confamination;
« acks of terrorism;

« cyber security incidents;

.« power losses;

« sfrikes or lock-outs or other industrial action by workers or employers; and

+  medical pandemics.

The occurrence of any of these events, or a similar such event affecting any part of our
felecommunications nefwork may cause disrupftions fo our operations in parf or in whole, may
increase rthe costs associated with providing services as a result of, among ofther rthings, costs
associared with remedial work, may subject us fo liability or impact our brands and reputation
and may otherwise hinder the normal operation of our business, which could materially adversely
affect our business, financial condition, results of operations and prospects.

In addition, our technical infrastructure is vulnerable fo damage or interruption from information
and felecommunications fechnology failures, acts of war, ferrorism, infentional wrongdoing, human
error and similar events. Unanticipated problems affecting any part of our felecommunications
neftwork, such as system failures, hardware or soffware failures, computerviruses or hacker atfacks
could affect the quality of our services and cause service interruptions. Any of Fhese occurrences
could resulfrin reduced user fraffic and reduced revenues and could harm our operations.

Furfher, any security breaches, such as misappropriation, misuse, penefration by viruses, worms
or other destructive or disruptive software, leakage, falsification or accidental release or loss
of information (including customer, personnel and vendor data) maintained in our information
fechnology systems and networks or those of our business partners could damage our reputation,
resultin legal and/or regulatory action against us, and require us ro expend significant capital and
ofher resources Fo remedy any such security breach.

The effect of any of these events on our business, financial conditions, resulfs of operations
and prospects may be worsened to the exfent that any such event involves risks for which we
are uninsured or nof fully insured, or which are not currently insurable, such as acts of war and
Ferrorism.
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Failure in our information and technology systems could result in interruptions of our business
operations

Our information and fechnology systems are designed to enable us fo use our infrasftructure
resources as effectively as possible and fo monifor and control all aspects of our operations.
Alrhough our crifical systems are designed with high availability fo avoid any downtime, any failure
or breakdown in fhese systems could interrupt the normal business operations and resulr in a
significant slowdown in operaftional and management efficiency for rhe duration of such failure
or breakdown. Any prolonged failure or breakdown could dramatically impact our ability fo offer
services Fo our customers, which could have a material adverse effect on our business, financial
condifion, resulfs of operations and prospects. For example, we depend on certain fechnologically
sophisticated management information systems and ofher systems, such as our custfomer billing
system, fo enable us fo conduct our operafions. Any significant delays or interruptions in providing
services could negatively impact our reputation as an efficient and reliable relecommunications
provider.

In addiftion, we rely on third-party vendors to supply and maintain some of our information
fechnology. In the event that one or more of the third-party vendors that we engage to provide
supportand upgrades with respeclkto components of ourinformation technology cease operations
or become ofherwise unable or unwilling fo meefl our needs, we cannol assure investors Fhal we
would be able to replace any such vendor promptly or on commercially reasonable terms, if at all.
Delay or failure in finding a suitable replacement could materially adversely affect our business,
financial condition, results of operations and prospects.

Actual or perceived health risks or other problems relating fo mobile handsets or fransmission
and/or network infrastructure could lead to litigation or decreased mobile communications
usage

The effects of any damage caused by exposure fo an electromagnetic field have been and continue
fo be the subject of careful evaluations by the international scientific community, but to date rhere
is no conclusive scientific evidence of harmful effects on healfrh. However, we cannot rule ouf
Fhat exposure to electromagnetic fields or other emissions originating from wireless handsets or
Fransmission infrastructure is not, or will not be found o be, a health risk.

Our mobile communications business may be harmed as a result of these alleged or actual health
risks. For example, the perception alone of these health risks could resull in a lower number of
cusfomers, reduced usage per cusfomer or potential cusfomer liability. In addiftion, Fhese concerns
may cause regulators ro impose greater restrictions on the construction of base station fowers or
ofther infrastructure, which may hinder the completion of nefrwork build-outs and the commercial
availability of new services and may require additional investments.

Industrial action or adverse labour relations could disrupt our business operations and have
an adverse effect on operating results

While only a limited number of our operations, involving an aggregate of approximately 1,200
employees or approximately 6%, are currenftly subject to collective bargaining, union or similar
labour agreements, more of our operations may in the future be subject to collective bargaining,
union or similar labour agreements. In addition, our employees also benefit from local laws
regardingemployee rights and benefits. Ifwe are unable to negotiate acceptable labour agreements
or maintain satisfactory employee relations, the results could include work stoppages, strikes or
ofher industrial action or labour difficulties (including higher labour costs), which individually or in
the aggregate, could have a material adverse effect on our business, financial condition, results
of operations and prospects.









PART 9 - ADDITIONAL INFORMATION

9.1

9.2

9.3

Regulations of Scancom Plc

MTN Ghana is aufthorised fo carry oufr Fhe business of operating
felecommunication systems in Ghana.

Directors

(a)

(b)

(c)

(d)

(e)

Power to vote on a proposal, arrangement or contract in
which a director has material interest: Subjectto compliance
with section 207 of the Companies Act, a Director may enter
info any conftract wirh MTN Ghana and such confract or any
other contract of the Company in which any director is in
any way inferested shall nol be liable fo be avoided nor shall
any Director be liable to account for any profit made thereby
by reason of the director holding the office of director. Also
subject fo compliance with section 207 of the Companies
Act, any Director may not act by himself or his firm in a
professional capacity for MTN Ghana, except as an auditor,
and he or his firm shall be entitled to proper remuneration for
professional services as if he were not a Director.

Power to vote on compensation: All fees and remuneration
payable fto directors in whatever capacity is subjeclk to
approval of shareholders of the Company in accordance with
section 194 of the Companies Act.

Directors borrowing powers: Subject fo section 202 of the
Companies Act, the MTN Ghana Board may exercise all such
powers of the Company, including power to borrow money
and fo morftgage or charge its property and underfraking
or any part thereof and fto issue debentures as are by the
Companies Act or the Regulalions required fo be exercised
by fhe members in a general meetling.

Appointment and Retirement: Appoinfment of directors is
governed by secftions 181, 298 and 299 of the Companies
Act. There is no retirement age for directors.

Number of qualifying shares to be held by a director: A
director need nof hold shares in MTN Ghana.

Description of the MTN Ghana Shares

Holders of ordinary shares of MTN Ghana are entitled fto the
following rights and obligations attached to their shares:

(a)

(b)

Voting Rights: Any shareholder of the Company is entitled
fo attend and vote at a meefting of the shareholders of the
Company and shall be entitled ro appoint a proxy fo atrend
and vofe in his/her place. Each shareholder (or its proxy)
present at a general meefting shall exercise his/her vofring
rights strictly by way of poll in such manner as the Chairman
shall direct.

Rights to share in MTN Ghana's profits: Apart from their
enfitlement to declared dividends, shareholders have no
right to share in the Company’s profits.
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(c) Rights of members tosharein anysurplusinthe eventofliquidation: If MTN Ghana is wound
up, fthe liquidator may, with the approval of a special resolution and any other sanctions
required by the Companies Act, divide among the members in specie or in kind, the whole or
part of the assefs of the Company and may determine how such divisions shall be carried
ouf betrween the members or different classes of members.

Liability of Shareholders to Further Capital Calls by MTN Ghana

Shareholders have no obligation fo provide addifional equity capital fo the Company.

Convening of Annual General Meetings and Extraordinary General Meetings

All meetings of shareholders of the Company are convened by the Directors in accordance with
secfkion 150 of the Companies Act, subject to the rights of shareholders to requisition meetings of
the shareholders of the Company in accordance with section 297 of the Companies Act.

Taxation

The following is a general guide to the material faxation consequences in Ghana arising for
investors regarding the ownership and disposal of the Offer Shares. The summary, which is
infended as a general guide only, does nof purport fo be an exhaustive analysis of all possible fax
considerations and investors should in all cases satisfy themselves as to the fax consequences of
the ownership or disposition of shares by consulting their own tax advisers.

If you are in any doubt as to your faxation position or if you are subject to Fax in any jurisdiction
other than Ghana, you should consult an appropriate professional adviser immediately.

Dividend Withholding Tax

As af the date of this Prospectus (and subject to any exemptions or waivers applicable to a
shareholder), all dividends received by shareholders of a Ghanaian company are subject to a final
withholding fax of 8%.

Capital Gains

A resident holder of the Offer Shares who makes a gain on the sale of the Offer Shares will be
faxed al the applicable income tax rate, where the gains are computed as part of total chargeable
income of the resident holder of the Offer Shares for the relevant year of assessment. A resident
individual holder of the Offer Shares may elect to be taxed at 15% on such gains.

A non-resident holder of the Offer Shares who is a natural person will pay tax aft rhe rare of 20%
on the total chargeable income of that holder of the Offer Shares where rhe gains made from the
realisaftion of the Offer Shares are computed as part of the fotal chargeable income of the holder
of the Offer Shares. A non-resident corporafte holder of the Offer Shares will pay fax af the rate of
25%.

In 2016, rhe GSE, rthe SEC and rhe Ghana Industry Associalion made representaftions fo Fhe
Ministry of Finance and the GRA for the tax exempt status on capital gains on listed securities
(which existed prior to January 2016) fo be maintained.

In 2017, the Income Tax (Amendment) Act, 2017 (Act 941) was passed fo exempt gains derived
from rhe realisation of securities listed on the GSE from tax up o 31 December 2021. Accordingly,
persons who derive gains from rhe realisation of securifies listed on the GSE during this period
shall not be liable fo pay any tax on the gains.

Stamp Duty

Stamp duty is administered under the Stamp Duty Act, 2005 (Act 689) (as amended) on documents.
Stamp duty is nol payable on the issue or fransfer of shares.
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Corporate Tax

Under rhe Income Tax Act, MTN Ghana is subject fo corporate fax of 25%. Under the National
Fiscal Stabilisation Levy Act, 2013 (Act 862) (as amended), MTN Ghana is also subject fo a Nafional
Fiscal Stabilisation Levy of 5%.

Exchange Controls

Exchange confrol is currently governed by the Foreign Exchange Act, 2006 (Act 723) and other
applicable notices issued by rhe Bank of Ghana. Under the current foreign exchange regime, no
regulatory approval is required for non-residents to invest in the Offer. Further, non-residents are
guaranteed free transferability of their capital and income through authorised dealer banks.

Documents Available fFor Inspection

Copies of the following documents in respect of the business and affairs of MTN Ghana may be
inspected arf the registered offices of MTN CGhana and IC Securities (each as described on pages
13 and 14) during normal business hours of any working day:

- the Regulations, the Certificate of Incorporation and the Certificate of Commencement
of Business of MTN Ghana;

. exftracts from the minutes of meetings of the MTN Ghana Board and shareholders of
MTN Ghana approving rhe Offer;

« the Company’s audited annual reports for the last 5 years;

- the financial due diligence report on MTN Ghana dated 02 March 2018;
. acopy of the Escrow Account Agreement;

« fthe valuation report dated March 2018; and

+ fhe Prospecfus.
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PART 10 - OVERVIEW OF THE GHANA STOCK EXCHANGE

10.1

10.2

Overview of the GSE

The GSE was incorporafted in July 1989 as a private company
limifed by guarantee under the Companies Act. IFf was aufhorised
as a stock exchange in Ocftober 1990 under rhe repealed Stock
Exchange Act, 1971 (Act 384). The first council of the GSE was
inaugurafed on 12 November 1990 and frading commenced on
its floor on the same day. The GSE changed its status to a public
company limired by guarantee in April 1994.

The exchange is governed by a 9-member council and with ifs
operations regulated by the SEC, which is empowered by the
Securities Industry Ach, 2016 (Act 929). The GSE’'s membership
comprises 21 licensed dealing members (LDMs) and 28 associafe
members.

Developments and Trends

Trading on the GSE began with 3 sfockbrokers, 1 commemorative
bond and 11 companies listed on one markel. Currently, fthe GSE
operafes 3 markefts — the GSE Main Markef, the Ghana Alfernatfive
Market ("GAX") and the Ghana Fixed Income Market (*"GFIM").
There are currently 34 equities, 1 exchange-traded fund and a
preference share listed on rhe Main Markel, 5 listed equities on
fhe GAX and several debf insfruments issued by 8 corporates, 4
Government of Ghana sovereigh bonds and several Government
of Ghana treasury bonds (ranging from 2 to 15 years) listed on
GFIM as af April 2018.

Some of the developments thal have helped to shape the evolution
of the GSE in rhe last decade include:

2004 | The Bank of Ghana Securities Depository was established in 2004 to manage the
issuance, redemption and maintenance of ownership records of securities issued by
the Government of Ghana, Bank of Ghana and Ghana Cocoa Board

2007 | The passage of Central Securities Deposit Act, 2007 (Act 733) to permit the issuance
of dematerialised securities, where shareholders and the board of directors of
an issuer have authorised this. It enabled the GSE to sel up the GSE Securities
Depository Company Limited (GSD) as well as a sefttlement system. It also enabled
the BoG to set up the CSD

2008 | GSD commenced operations in November 2008

2009 | The GSE launched a live automated trading system in March 2009, which was
upgraded later to allow stockbrokers to trade remotely from their offices in June
2009

2011 | The GSE extended trading hours from 09:30GMT - 13:00GMT to 09:30GMT - 15:00GMT

2013 | GAX was launched as a parallel market operated by the GSE to allow viable small
and medium enterprises (SMEs) to raise capital to finance their growth ambitions

2013 | The GSE agreed with the BoG in December 2013 to merge the GSD and the CSD into
a single depository known as the CSD

2014 | The Ministry of Finance facilitated discussions between the BoG and the GSE toward
a merger of the two depositories. This was because the capital market in Ghana was
not big enough to be served by two depositories. The CSD is the surviving entity of
the merger

2015 | GFIM was launched to facilitate secondary market trading of fixed income securities
issued by government, government agencies and corporate institutions

2015 | The GSE successfully upgraded its automated trading platform to boost global
investor confidence in the Ghanaian market and to provide the backbone for West
African capital markets integration agenda
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Ghana Alternative Markel (GAX)

The GAX was launched in 2013 as a parallel markel operated by the GSE, with the focus on start-
ups and existing enterprises, both small and medium.

Companies applying to list on the GAX must meef the following requirements: (i) a minimum srated
capiftal of GHS 250,000.00 - being the capital after the company’s initial public offer but prior to
listing, (ii) a minimum public float of 25% of the fotal number of issued shares, (iii) a minimum of 20
public shareholders and (iv) the ability fo make profit at the end of its third year of listing. For start-
ups however, applicants must submit a 3-year business plan, demonstrating clearly the viability of
fhe applicant.

As af April 2018, there were 5 listed companies on the GAX equities market.

Ghana Fixed Income Markel (GFIM)

GFIM was established in 2015, facilitating the secondary trading of all fixed income securities in
Ghana. Operations of the fixed income market are based on rhe existing regulatory framework
of the GSE, which in furn is regulated by the SEC. However, BoG regulates the operations of the
primary market and must be consulted before the infroduction of money market instruments into
the GFIM.

Securities fraded on the GFIM include: Government of Ghana treasury bills, notes and bonds; BoG
money markel instruments; Quasi-Government of Ghana instifufions’ money markel instruments
notes and bonds; corporate notes and bonds; local government bonds, supra-national bonds;
repos; and ofher fixed income or money market securities. As at April 2018, there were several
debt instruments issued by 8 companies which mainly operate in the financial services and real
estate marketfs. Trading hours on the GFIM are from 09:00GMT fto 16:00GMT daily.
The objectives of GFIM are:

(i) improve liquidity in the frading of fixed income securities;

(ii) bring aboutl greater efficiency of the marketr;

(iii) grearter fransparency with the trading and reportage of fixed income securities; and

(iv) better price discovery.

The GFIM has developed the necessary infrastructure fo support its operations. The supporting
infrasfructure includes:

(i) fthe Bloomberg E-Bond ftrading platform, which provides electronic frading and market
surveillance fools;
(ii) the CSD platform, which enables market dealers to trade bonds; and

(iii) the CSD's clearing and sefflement system which uses the BoG as rhe seftlement bank;
and The CSD’s deposiftory system.

Other Information

Main Equity Markel & GAX

Trading Days Trading takes place every working day

Trading Hours Pre-Opening period: 9:30GMT to 10:00GMT
Markel opens for continuous trading: 10:00GMT to 15:00GMT

Clearing & Settlement Trade Seftlement is done electronically using a web-based application. Seftlement
occurs three business days (T+3) after the trade date. The System allows for mutual
sefttlement of frade on T+0 or T+1 basis

Trade and general information on the GSE can be found on the GSE website -_http://www.gse.com.gh; Bloomberg.




10.6

Performance and Outlook of the GSE's Main Market

The GSE is increasingly aftfracting the aftfention of foreign investors as the markel conftinues to
evolve, keeping abreast with internaftional standards, fo inspire confidence in global investors.
Investor confidence in the sfock marketwas weakin 2015 and 2016 on the back of macroeconomic
concerns abouft shortfalls in power supply, inflation, currency stability, rising public debt and fiscal
slippages ahead of the 2016 elections. However, the markel bounced back from the negative
refurns of -11.8% and -15.3% recorded in 2015 and 2016 respectively to 52.7% in 2017. This was
due fo improved investor confidence in the Ghanaian economy, lower yields on Government of
Ghana freasury securifies, lower inflation and better performance of businesses during rhe year.

Fundraising acfiviries are expected fo increase in the banking sector due fo BoG'’s directive fo
banks fo increase fheir minimum capiftal requirement ro GHS 400.0 million. The capiftal raising
activities by the banks are expected to reflect on the activities and performance of the GSE’s main
markerf in Fhe short fo medium ferm.
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APPENDIX A - HOW TO APPLY FOR THE OFFER SHARES

A.

Issuer Discretion

(@)

(b)

Your application for the Offer Shares is subject to the
matters sel out hereunder and any further instructions in the
Application Form. MTN Ghana reserves a general discretion
fo relax or deviate from the specific process or procedures sef
ouf herein, subject fo applicable regulatory approvals.

MTN GChana further shall have the right at any fime and
from Fime fo fime to take any action it considers reasonably
necessary to correct any errors or omissions which may occur
whatsoever under or in connection with rhe Offer, and is
authorised by each Qualifying Applicant to take such steps.
Alfhough MTN Ghana accepts no obligaftion fo do so, this right
includes the right to correct payment errors and/fto reverse
allocations and/or issues of Offer Shares which are allocated
and/or issued to a Qualifying Applicant as a result of another
Qualifying Applicant using fhe incorrect Unique Reference
Code, and to transfer and/or issue rhe relevant Offer Shares
fo the intended Qualifying Applicant, and/or to make fresh
issues of MTN Ghana ordinary shares to Qualifying Applicants
and/or oftherwise register such shares in its name. This
paragraph applies noftwirhstanding anything fro the confrary
in Ffhe Prospecfus.

Who Qualifies fo Apply

(@)

(b)

You can apply for the Offer Shares if you are (or any person for
whose benefit you are applying is) a Qualifying Applicant.

Offer Shares may be bought for a Ghanaian minor by a parent,
grandparent or guardian of the minor who may complefe an
application in his/her name.

Where to collect the Application Form

You may obtain the Application Form (free of charge) from:

(@)

(b)

the regional offices of MTN Ghana within the regions, as well
as the offices of IC Securifies and any of the Receiving Banks
or Receiving Agents appointed by MTN Ghana in respect of
fhe Offer; or

fhe Offer Website atf mknghanashares.com or MTN GChana'’s
website at www.mkFn.com.gh,

with effect from 12:30 pm (GMT) on the Offer Commencement Date
until 5:00 pm (GMT) on rhe Offer Closure Date.

How to Apply

(@)

With effect from 12:30 pm (GMT) on the Offer Commencement
Date until 5:00 pm (GMT) on the Offer Closure Date, you may
apply fo purchase Offer Shares Fhrough a physical Application
Form, the Offer Websifte or the MTN Mobile Money plaftform, as
sefr oul in (and in accordance with) section 1.4.10 (Manner of
Subscription For the Offer Shares) of the Prospectus
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(b)

(@

(d)

(e)

)

— Applicants who subscribe for shares through the Offer Website and MTN Mobile
Money platform, and do not have CSD Accounts, will automatically be registered as
IC Securities clients during rhe security upload process.

If you are applying through a physical Application Form, detailed instructions for the
application are set out under Appendix C (Guide fo Applying via the Physical Application
Form).

If you are applying through the MTN Mobile Money platform, detailed instructions for the
application are sef out under Appendix D (Guide fo Applying via the MTN Mobile Money
Platform).

Ifyou are applying Fhrough the Offer Website, detailed instructions for the application are sef
out under Appendix E (Guide to Applying via the Offer Website).

If you are applying through a physical Application Form and you made a mistake when
completing any of your contact or other details on your Application Form, you will need to
visit any Receiving Bank or Receiving Agent during the Offer Period to correct those details.
Applicants who subscribed via the MTN Mobile Money platform or the Offer Website, should
contact IC Securities atr mknghanashares@icsecurities.com to make corrections.

If any of your contact defails in the Application Form change during the Offer Period, you
will need to visit any Receiving Bank or Receiving Agent to update your contact details. If
any of your contact details change affter the close of the Offer Period, please contact the
Sponsoring Broker. Applicants who subscribed via the MTN Mobile Money platform or the
Offer Website should contact IC Securities at minghanashares@icsecurities.com fo change
Fheir defails.

Payment For Offer Shares

(@)

(b)

(@

(d)

(e)

)

(2)

You undertake to pay rhe Offer Price for the Offer Shares in respect of which your application
is accepted. The cheque or ofther remittances must be presented for payment before
acceptance of your application.

The currency of rhe Offer is GHS. Qualifying Applicanfs resident in Ghana shall make
payments in GHS. Qualifying Applicanfs nof resident in Ghana may make payments in GHS
or USD.

If the application is invalid, rejected or not accepted in full, or if the amount of the application
divided by the Offer Price does not resull in a whole number of the Offer Shares, or if the
Minimum Amount is not obftained, the proceeds of the cheque or other remittances or the
unused balance of those proceeds (as the case may be) will be refunded without interest
in accordance with section 1.4.6 (Minimum Amount to be raised under the Offer) or section
1.4.14 (Refund of Excess Application Funds) of the Prospectus.

If fhe remitfances are not honoured on first presentation, then at any fime until MTN Ghana
has received cleared funds in respect of the Offer, the Lead Manager (on behalf of MTN
Ghana) may terminate the agreement to purchase the Offer Shares wirhout liability.

If you (or someone on your behalf) fransfer funds into the wrong bank or MTN Mobile Money
account by mistake, or attempt fo make payment by way of cheque which is made out to
the incorrect person by mistake, these funds may nol be recoverable and will not be applied
fowards the Offer Shares.

One or more rhird parties may make payment for your Offer Shares on your behalf, using
your Unique Reference Code as a payment reference. However, no refunds will be made fo
any such third parties. All refunds relating fo your application will only be paid ro you. You
indemnify MTN Chana, each Receiving Bank, each Receiving Agent and the Escrow Bank in
respect of any claims made against them by any person who made any payment with respect
fo Fhe Offer Shares using your Unique Reference Code as a payment reference number.

Ifyou (or someone on your behalf) do not use the right Unique Reference Code as a payment
reference, the fransaction could be ineffective due to the funds being unassigned, or the



funds deposited could be allocated to the wrong Qualifying Applicant. You may therefore
lose your monies or otherwise suffer a loss. It is accordingly very important that the Unique
Reference Code is used as a payment reference af rhe fime of the payment/transfer fo avoid
the fransaction being rejected due to the funds being unallocated, and for the funds fo be
allocated to the correct Qualifying Applicant. The onus is on the Qualifying Applicant fo
ensure fhat his/her/its payment reference is correct. Neither MTN Ghana nor any Receiving
Bank or Receiving Agent will be held liable for payments made without reference numbers or
with incorrect payment references.

Offer to Purchase the Offer Shares

(@)

(b)

(@

(d)

(e)

You offer fo purchase such number of the Offer Shares which when multiplied by the Offer
Price, is nearest but not more than the amount indicated in your Application Form, subject to
Fhe rerms and conditions of this Prospectus and any instructions in the Application Form.

You agree to provide the supporting documents indicated under Appendix C (Guide o
Applying via the Physical Application Form), Appendix D (Guide to Applying via the MTN Mobile
Money Platform) or Appendix E (Guide fo Applying via the Offer Website).

The obligation to give full and accurafte information rests on each Qualifying Applicant.
The acceptance of an Application Form and supporting documentation, and the allorment
and issue of Offer Shares following acceptance of an application, does not imply Fhat any
such information has been verified or accepted as true and correch, and will noft prevent
MTN Ghana and rhe Lead Manager from taking acfion in connecftion therewith at any rime,
including affer Offer Shares have been issued or transferred fo you. MTN Ghana is entifled
fo verify your details for any purpose and you are obligated fo assist in such verificafion
prompfly when requested fo do so. Failing fo do so may result in your being disqualified from
participating in the Offer. Providing false information could result in persons, including MTN
Chana, having claims and rights against you, and could be a criminal offence.

You agree that your application to acquire Offer Shares cannot be revoked and promise
that any cheque or money will be honoured on first presentation and rhat this Prospectus
constfifufes an agreement beftween you and MTN Ghana.

MTN Ghana reserves fthe right fo accept or refuse any application in whole or in part as if
defermines in ifs sole and absolute discreftion, and may reject any application in whole or in
part or decline fo make any allocation at any fime prior fo the Offer Shares being allofred and
issued fhereunder. Without limifting fhis discretion, rhe following will likely disqualify you:

(i) ifyou do not make payment in fime and in accordance with rhis Prospectus;

(ii) if your Application Form is nol complefted properly, is incomplete or (in the case of a
physical application) is not signed;

(i) if you do nol subscribe for the minimum number of Offer Shares referred fo under section
1.4.5 (Minimum Number of Offer Shares) of the Prospectus;

(iv) if your duly complered (and signed) Application Form and payment in full in respect of
the Offer Shares applied for is nof received by 5:00 pm (GMT) on the Offer Closure Date;

(v) ifall the required supporting documents are not submitted;
(vi) if your informafion cannot be verified;
(vii) if you are not a Qualifying Applicant as defined in ferms of this Prospeclus; or

(viii) if you make any fraudulent or untrue sftafements in your Application Form.
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Acceptance of the Offer

(@)

(b)

()]

(d)

Acceptance of your offer will be made if your application is received, valid, complete,
processed and not rejected.

The acceptance may be of the whole or any part rhereof and (in the lafter event) the number
of Offer Shares you offer to purchase may be scaled down. The acceptance or rejection of
your offer will be af the discretion of the MTN Ghana Board.

If your application to purchase the Offer Shares is accepted (in whole or in part), the relevant
number of Offer Shares will be allofted ro you. You will nol receive a share certificate for Fhe
Offer Shares allocated o you, as the Offer Shares will be issued in dematerialised form (i.e.
without a physical document) and electronically registered by the CSD.

Successful Qualifying Applicants get confirmation of the number of Offer Shares allocated
fo rhem after the Offer by SMS rex message and email, if they applied via MTN Mobile Money
or through the Offer Website/Application Form (where an email address has clearly been
indicated). Applicants can elect fo check the number of allotted shares by checking their MTN
Mobile Money account or visiting the Offer Website at mknghanashares.com or by contacting
the CSD for confirmation after the Trading Date.

Representations and Warranties

By completing and submitting the Application Form:

(@)

(b)

(©

(d)

(e)

)

(2)

(h)

0)

)

youwarrantand representrhatyou have full legal capacity and are duly authorised to contract
and, having read and understood the Prospectus, you agree to be bound by the terms of the
Prospectus and you irrevocably apply for the number of Offer Shares contemplated in your
Application Form;

you warrant and represent you are a Qualifying Applicant (or that the person on whose
behalf you are applying is a Qualifying Applicant) and that all of the information provided by
you in the Application Form (and the supporfting documents) is complete, frue and correct in
all respects;

you warrant and represent the source of funds you use for our payment for Offer Shares are
not the proceeds of unlawful activities constituting a crime or a conftravention of any laws,
whefher in Ghana or in any ofher jurisdiction;

you acknowledge rthat MTN Ghana will rely on the truthfulness and completeness of the
information provided and statements made by you when making its decision fo issue Offer
Shares fto you;

you agree rhat MTN Ghana is entitled ro verify your details and that you are obliged to assist
in such verification promptly when requested to do so;

you acknowledge that MTN Ghana or other persons may have claims and rights against you
because of the details that you putin your Application Form, and providing false information
could be a criminal offence;

you warrant and represent your application for (and holding of) Offer Shares does not and
will not contravene any Applicable Law or regulation or resull in a breach of or default under
any agreement or ofher insfrument fo which you are a party or by which you are bound;

you warrantand representin making your application, you are not relying on any information
or representation concerning MTN Ghana not contained in this Prospectus. You agree that
no person responsible for the Prospectus or any part of it will have liability for any such other
information or representation;

you warrantand represent thatif you sign (or make a thumb print on) or submitan Application
Form and are not the Qualifying Applicant, you have authority fo do so on behalf of the
Qualifying Applicant;

you warrant and represent that if the Qualifying Applicant is ofher than a natural person and



you sign and/or submit the Application Form on behalf of the Qualifying Applicant, you have
authority fo do so on behalf of the Qualifying Applicant; and

(k)  you acknowledge rthat the Prospectus is legally binding on and enforceable against you.
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MTN GHANA SHARE OFFER APPLICATION FORM - INDIVIDUAL APPLICANT

[ MTN SERIAL NUMBER:

Personal Details

Individual Application Joint: D In Trust For: |:|
1st Applicant 2nd Applicant
O wmr. [ Mrs. [ miss [ Ms. Cor. [ other O wmr. [ Mrs. [ miss [ Ms. Cor. [ other
First Name: LT [ T T [ T T T [ T T [ [ T | FistName LI T T T T T T T T T T T T[]
q OterNamess | [ [ | [ [ [ [ [ [ [ | [ [ [ | othervamess [ | [ | [ [ [ [T T [ [ T[]
Surname: LT T T T T T T TP T[T [ ] ] suname LI I P rr PP pf]
. Previ
PreviousNames: [ | | | [ [ | [ [ [ [ [ [ [ [ ] = N I O B
D Type: |:| Driver Licence |:| Passport D National ID |:| NHIS Card D Type: |:| Driver Licence |:| Passport |:| National ID |:| NHIS Card
ype: [ voter’s ID ype: [ voter's ID
ID Number: LT T T T T T T T T T T T T T ] 1oNumben L] | [ T T T T T T T T T
Expiry Date: [of o m[ m[ Y] v]v]v] Expiry Date: [o] o] m[ m ROt |
Contact Information (Authorised Representative as defined in Prospectus)
Telephone: LT T T T T T T T T T T T T T ] Fx CL T T T T T T T T T T T T[]
postaladdress: [ [ [ [ [ [ [ [ [ [ [ T [ [ T [ T T T T PTT [T TTTTTTTTTTTT]
2 Town/City: LT T T T T T T T T T T T T T ] couty CLT T I T T LT T I T[T 1]
Email: I N s v O O B
Subscription Information (Individuals without CSD Accounts should turn overleaf and complete the supplementary information section.)
CSD Account CSD Broker
, o [ N I I
Number of Amount Due
Shares. LT T T T T T T TTTT T T T g CT T T T T T T TTT T T[]
Payment Mode: [ cash [ Bank Transter ~ [] Cheque
ChequeNumber: | | | [ [ [ [ [ T T T [ [T [T
Declaration
I/We hereby apply for MTN Ghana Shares under the terms and conditions set out in the Offer Prospectus. In my/our knowledge there is no other application being made for MTN
Ghana Shares for my/our benefit (or that of any persons whose benefit | am/we are applying). I/We certify that all statements made in this application are correct and that the
responses are my/our own
1st Applicant 2nd Applicant
Signature: Signature:
Date: (@il v [N [ v [ v | Date: [ofomIw v [v]v[v]
4
Receiving Agent
Stamp:
I, the undersigned, have read the terms and conditions set out in the Offer Prospectus, explained same in (the language) to the applicant and the applicant
confirms his understanding of these terms and conditions.
5

Name: Signature: Date:
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11

12

Joint: D In Trust For: D
1st Applicant 2nd Applicant

Date of Birth: Date of Birth:

Occupation: | | | | | | | Occupation:

ID:
Place of Issue:

[ ] | [of o]

[ T [T [ [ ] LI T T T[T
| | | | | | | Date of Issue of ID: | | | | | | | |
[ T T T T T LT T T T T T

L]
L1
Date of Issue of | |
L]

| I | I | | | Place of Issue:

Correspondence
Corresp 0 I A O A O

Town/City: N N O O A =4 LI T T T TP T T T IPT T T T
Applicants Postal

hoplica 1 S I
Town/City: N O O O =4 Lt rrrfe P rrr g rrrgd

Bank N N N N N v I I N Y B
AcountName: | | [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [T T T PLT T[T T FTTTTFTTT]]

Branch: LTI T T T T T T T T T ] AcouneNumbe: f | ] [ [ [ [ 1 [T T [ 1T]

MTN Mobile
Moneynumber: L1 I I T [ T T T T TTTT]

Objectives Risk Tolerance
[ savings [ Low [ Low

[ Extra Income 1 Medium ] Medium

O Both [ High A N [ wigh
¥

Investment Knowledge

Title: I N P V15 N N I O A A

First Name: LI T T T T T TP T [T | othernames: N N I O O O ¢

Relationshi
e T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1]

Applicant

Address: N N N N N N N N O B B
ID Type: N S N I Y N O O B A O N

[ Resident Ghanaian [ Resident Foreigner 1 Non-Resident Ghanaian [] Non-Resident Foreigner

[ Email [ post [ Hold

13

14
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1/We hereby apply for MTN Ghana Shares under the terms and conditions set out in the Offer Prospectus. In my/our knowledge there is no other application being made for MTN
Ghana Shares for my/our benefit (or that of any persons whose benefit | am/we are applying). I/We certify that all statements made in this application are correct and that the
responses are my/our own

Individual Applicant Joint Applicant

Signature: Signature:

I, the undersigned, have read the terms and conditions set out in the Offer Prospectus, explained same in (the language) to the applicant and the applicant
confirms his understanding of these terms and conditions.

Name: Signature: Date:




MTN GHANA SHARE OFFER APPLICATION FORM — CORPORATE APPLICANT

<D

Corporate Application

Is the applying entity a Ghanaian company? (As defined in the Prospectus and under the terms and

conditions of this Public offer)

SERIAL NUMBER:

|:|Yes

|:|No

Name:

Certificate Number:

Registered Address:

Place of Business:

Telephone Number:

Email:

Authorised Representatives (As defined in the Offer Prospectus):

1st Authorised Representative

First Name:

First Name:

Other Names:

Other Names:

2nd Authorised Representative

Surname: Surname:

I— [ priver Licence [] Passport [] National ID [] NHIS Card e [ river Licence [] Passport [] National ID [] NHIS Card

ype: [ voter's ID ype: [ voter's ID

ID Number: LT T T T T T T 1 [ | 10Number: LT 1 [ T T T T T T T [ T[]

Expiry Date: | | | | | | | | | Expiry Date: | | | | | | I

Subscription Information

CSD Account CSD Broker

Csp A T T T T T T 1] [ oee T I A O

Number of | | Amount Due in | |

Shares: GHS:

Payment Method

[Ccash [ Bank Transfer [ cheque

Cheque

Cheque N B B 1]

Dividend Payment

Bank: LT T T T T [ T T T T T T T T T TP T T T T I I T T T[]

AccountName: [ [ [ [ [ [ [ [ | L T T T T T T T T T PP T T T T T T[]
Al t

Branch: 0 I I A [ Aoemt [T N I

Investment Profile

Objectives
|:| Savings
I:I Extra Income

[ Both

Declaration

Investment Knowledge

Risk Tolerance

|:| Low

D Medium

[ High

We hereby apply for MTN Ghana Shares under the terms and conditions set out in the Offer Prospectus. In my knowledge there is no other application being made for MTN Ghana
Shares for our benefit {or that of any persons whose benefit we are applying). We certify that all statements made in this application are correct and that the responses are our own.
2d Authorised Representative

1st Authorised Representative

Name: Name:
Designation: Designation:
Signature: Signature:
Date: | | | | | | | | | Date:
Company Receiving Agent
Stamp: Stamp:

1, the undersigned, have read the terms and conditions set out in the Offer Prospectus, explained same in

confirms his understanding of these terms and conditions.

Name:

(the language) to the applicant and the applicant

Signature:

Date:
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APPENDIX C — GUIDE TO APPLYING VIATHE
PHYSICAL APPLICATION FORM

Note: This option is only available fo Qualifying Applicants applying
through an authorised Receiving Bank or Receiving Agent as listed in
Appendix G (Receiving Banks and Receiving Agents) of this Prospectus

Itis importanktthal the Application Form is correctly completed. Applicants
in doubF should consulf any of the Receiving Banks or Receiving Agenlts
for assistance. The Offer is open from 12:30pm (GMT) on Fthe Offer
Commencement Date and closes al 5:00 pm (GMT) on the Offer Closure
Date. Applications received after the Offer has closed shall nol be
considered.

Qualifying Applicants may obFain Application Forms from the Receiving
Banks or Receiving Agents whose details are shown in Appendix A (How
Fo Apply for the Offer Shares) of this Prospectus or any regional offices
of MTN Ghana. Please note Fhaf Ferms defined in the Prospectus have
Fhe same meaning when used in the Application Form. All Applicants
are advised Fo read the Prospectus in its entirety and consult a licenced
professional before filling in the Application Form.

There are mulriple sections of the Application Form for fthis Offer. The
secfhions fo be complefred by Qualifying Applicanfs will be defermined by
the Qualifying Applicant’s status as an individual Qualifying Applicant with
a CSD Accountor an individual Qualifying Applicantwithouta CSD Account
or a corporafre Qualifying Applicant. Please ensure fhal you complete fthe
appropriate sections of rhe Applicafion Form and refturn the complered
and signed form fo a Receiving Bank, Receiving Agent or any MTN branch
fogefher wirh all required supporfting documents and proof of full payment
for your application. All payments in respect of the Offer should be made
fo the Receiving Banks or Receiving Agents.

Corporate Applicants withoul CSD Accounfs should submil Fheir
Application Forms directly fo Fhe Sponsoring Broker so Fhal CSD Accounts
are opened for Fhem.

Once the CSD account is created, IC Securifties will be, by defaull, the
Qualifying Applicant’s broker. Such Qualifying Applicant(s) can contact IC
Securities after the Offer fo change their broker.

GUIDE TO COMPLETING THE APPLICATION FORM - Individual, Joink
Applicant and In Trust For (ITF)

Section 1 - Individual, JoinF Application and ITF Form (This section
is Fo be completed by individual, joint and ITF Applicants only)

Section 1 — Personal Details (This section is Fo be completed by
Individual, JoinF and ITF Applicants only)

Insert in Section 1 your surname, all your other names and the
fifle you prefer fo be addressed by (i.e. Mr., Ms., Miss, Mrs., Dr. and
Other).
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Section 2 — Contact Information

Please insert your contact information; telephone number, fax (where applicable), postal address,
Fown or city, country of residence and email. The address must be current and reliable and in case
of any change in address, you should immediately inform your broker or the Registrar.

Section 3 — Subscription Information (This section is fo be completed by all Qualifying
Applicants)

Please provide details of your CSD Account Code and Broker Code (optional)

Insert number of shares and the amount due in GHS for the application. Applicants should fick
as appropriate the mode of payment for the Offer Shares. For cheque payments, Qualifying
Applicants must provide Fhe cheque number in Fhe fext boxes provided.

Section 4 - Declaration

Please read fthe declaration carefully before you sign (or, if unable fo sign, mark with your
Fhumbprint) in the space provided. By sighing or rthumbprinting this Section, you will be applying
for Offer Shares under the ferms and condifions sel ouf in the Prospectus and this Application
Form. Proceedings may be instifuted against anyone knowingly making a false declaration. This
applies whether an application is made solely, jointly or In Trust For.

Section 5 — Declaration by Form Assistors

Please read fthe declaration carefully before you sign (or, if unable fo sign, mark with your
Fhumbprint) in the space provided. By signing or thumbprinting this Section, you will be attesting
fo having read rhe ferms and conditions sef out in the Prospecltus and this Application form and
explained same to the applicant, confirming his understanding of the ferms and conditions.

SUPPLEMENTARY INFORMATION FOR INDIVIDUALS, JOINT APPLICANTS AND ITF WHO DO NOT HAVE
CSD ACCOUNTS
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Sections 6 — 14 of the Application Form are to be completed by individuals, joint and ITF Qualifying
Applicantswithout CSD Accountswho are applying through any of the Receiving Banks. Information
provided in these secltions will enable the Sponsoring Broker to create CSD Accounts on behalf of
fhe Qualifying Applicant.

Once the CSD accountis created, IC Securities will be, by defaull, Fhe Qualifying Applicant’s broker.
Such Qualifying Applicant(s) can contact IC Securities after the Offer fo change their broker.

Section 6 — Identity Document (“ID") Details

State the form of valid identity document ("ID") being used and rhe identity document number. For
the purpose of this Offer, a valid ID for an individual applicant is a national passport, a driver’s
license, a national ID, a national health insurance ID and or a voter’s ID. Your application must
be submiftted with eirher (i) an original of your valid ID fo the Receiving Bank or Receiving Agent,
who will verify and make a copy of same (without keeping the original), or (ii) an already notarised
or certified copy of the valid ID. The notarisation must be undertaken by a notary public. The
certification mustbe undertaken by a legal practitioner or other recognised professional registered
by his or her regulating body. The notarised or certified copy must be stamped, dated and signed
“original sighted by me” by the relevant person.

IF is the duty of each Qualifying Applicant to provide a valid form of identification at the fime
of application. Neither the Company nor its advisers will be held liable for any consequences
resulting from the failure of any Qualifying Applicant to provide a valid form of identification af the
fime of application or at any time thereafter. Please note that there are provisions in fhis Section
for joint Qualifying Applicants and ITF applications.

Applications on behalf of minors must include notarised or certified copies of the parent’s or
guardian’s valid ID as well as the minor’s ID.

Applications for persons other than minors must have attached to the form, notarised or certified
copies of a valid ID and a power of atforney from the beneficiary.

Section 7 — Address Details

Please provide the defails of your residential and postal address.



Section 8 — Dividend Payment

Applicants should provide their bank account defails and or ftheir mobile money account
information for dividend payment.

Section 9 — Investment Profile

Please ftick the appropriate boxes fto indicate your investment objective, investment knowledge
and risk folerance.

Section 10 — Next of Kin

Please provide information on your Next of Kin.

Section 11 — Residential Status

Please provide your residential srafus.

Section 12 — Statement Delivery Method

Please indicate the mefthod of delivery for your CSD Account Stafements.

Section 13 - Declaration

Please read fthe declaration carefully before you sign (or, if unable fo sign, mark with your
Fhumbprint) in the space provided. By sighing or rhumbprinfting this Section, you will be applying
for Offer Shares under the ferms and condiftions sel out in the Prospectus and this Application
Form. Proceedings may be instituted against anyone knowingly making a false declaration. This
applies when an application is made solely or jointly with other persons.

Section 14 - Declaration by Form Assistor

Please read the declaration carefully before you sign (or, if unable fo sign, mark wirh your
Fhumbprint) in the space provided. By signing or fthumbprinting this Section, you will be attesting
fo having read the terms and conditions sel out in the Prospectus and this Application form and
explained same to the applicant, confirming his understanding of the ferms and conditions.

GUIDE TO COMPLETING THE APPLICATION FORM - Corporate Applicant

All sections of the Application Form are required to be completed. The information provided will
enable the Sponsoring Broker to create CSD Accounts on behalf of the Qualifying Applicant.

Once the CSD accountis created, IC Securities will be, by default, the Qualifying Applicant’s broker.
Such Qualifying Applicant(s) can contact IC Securities after the Offer to change their broker.

Section 1 — Corporate Application (This section is fo be completed by Corporate Applicants only)

Complete Section 1 with the organisafrion’s name and registration number as quoted on its valid ID.
Your application must be submitred with a Lefter of Authorisation, giving applicants the mandate
fo purchase shares for the Offer.

Applications from corporations and partnerships must be completed under the hand of a duly
authorised official.

For rthe purpose of rhis Offer, a valid ID for a corporare Qualifying Applicant is a cerfificate of
incorporation or registration. Your application must be submitted with either (i) an original of
your valid ID fo the Receiving Bank or Receiving Agent, who will verify and make a copy of same
(without keeping the original), or (ii) an already nofarised or certified copy of the valid ID. The
nofarisation mustk be undertaken by a nofrary public. The certification must be undertaken by a
legal practifioner or other recognised professional registered by his or her regulating body. The
nofarised or certified copy must be stamped, dated and signed “original sighted by me” by rhe
relevant person.

Applications on behalf of other persons must have attached to the form, notarised or certified
copies of a valid ID and a power of atforney from the beneficiary.

IF is the dufy of each Qualifying Applicant fo provide a valid form of identification af rhe fime
of application. Neither MTN nor its advisers will be held liable for any consequences resulfing
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from the failure of any Qualifying Applicant fo provide a valid form of identification af the fime of
application or at any fime thereafter.

Section 1 requires the following details from a Corporate Applicant: company name, a certified
copy of rthe Certificate of Incorporation, registered address, and place of business, relephone
number and email. The authorised officials’ are required to provide their personal details and valid
IDs.

The address must be current and reliable and in case of any change in address, you should
immediately inform your broker or the Registrar, whichever is the case.

Section 2 — Subscription Information (This section is o be completed by the company’s
authorised representative)

Please provide details of your CSD Account Code and Broker Code (optional). Insert number of
shares and the amount due in GHS for the application.

Payment Method

Insert number of shares and the amount due in GHS for the application.

Applicants should tick as appropriate the mode of payment for the Offer Shares. For cheque
payments, Qualifying Applicants must provide the cheque number in the fext boxes provided.

Dividend Payment

Applicants should provide fheir bank account defails and or fheir mobile money account
information for dividend payments (if applicable).

Section 3 - Investment Profile

Please fick the appropriate boxes fo indicate your invesfment objective, investfment knowledge
and risk folerance.

Section 4 - Declaration

Aurthorised officials are required fo insert their names, sign (or, if unable to sign, mark with rheir
Fhumbprint) and the company’s stamp in the space provided.

Please read the declaration carefully before you insert your name, desighation, company seal
or stamp and sign (or, if unable fo sign, mark with your thumbprint) in the space provided. By
signing or Fthumbprinting this Section, you will be applying for Offer Shares under the ferms and
condifions sef ouf in the Prospectus and this Application Form. Proceedings may be instifured
against anyone knowingly making a false declaration. This applies whether an application is made
solely or joinfly with ofher persons.

Section 14 — Declaration by Form Assistor

Please read the declaration carefully before you sign (or, if unable fo sign, mark with your
Fhumbprint) in the space provided. By signing or thumbprinting this Section, you will be attesting
fo having read the terms and conditions sel ouf in the Prospectus and this Application form
and explained same to the applicant, confirming that his or her understanding of the terms and
condifions.









APPENDIX D - GUIDE TO APPLYING VIATHE
MTN MOBILE MONEY PLATFORM

Notre: Only available to Individual Applicants

Guidelines to Apply for Offer Shares using MTN Mobile Money (USSD)
Step 1: Dial *170#

Step 2: Select "MTN GH Share Offer” from the menu presented

Step 3: Select “Yes” option from fhe menu presented fo agree fo rhe
Terms and Condifions of the Offer

Step 4: Select the “Buy Shares” option
Step 5: Enter rhe number of Offer Shares you would like fo purchase
Step 6: Firstfime users will be prompted fo answer fwo KYC questions

Step 7: Confirm details of the Offer Shares (fofal cost and number)
you would like fo purchase and fthe registered name on the
Mobile Money wallef

Step 8: Enter your MTN Mobile Money PIN fto authorize purchase of
Offer Shares

Step 9: Select "Yes or No” fo approve the fransaction
Note:

ii. The amount due will be deducted from your mobile money
wallefr

ii. AnSMSwill be sentto confirm the purchase of Offer Shares
iii  There are no transaction fees for purchasing MTN Ghana

Shares

To View purchase history
Step 1: Dial *170#

Step 2: Select “MTN GH Share Offer” from the menu presented
Step 3: Select the *View Shares Bought” opfion

Step 4: All previous ftransactions will be displayed
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APPENDIX E — GUIDE TO APPLYING VIATHE OFFER

WEBSITE (Web Platform)

Notre: Available Fo Individual and Corporate Applicants only

Guidelines to Apply for Offer Shares via the Offer Website

Individual Subscription

Step 1:

Step 2:

Step 3:

Step 4:

Step 5:

Step 6:

Step 7:

Step 8:

Note:

Step 9:

Visit mknghanashares.com to access the official MTN Ghana
Public Offer website

Agree fo the Terms and Conditions to proceed

(a): For users who are applying for the Ffirst time, click “Buy” and
select the "First Time Subscription” option

(b): For users who have previously subscribed for Offer Shares,
click "Additional Subscription”, login and proceed fo Steps 7
Fhrough fo 11 fo complete subscription process

Fill ouf fhe Account Creation page which captures type of account,
name, contact information and password details. Upon filling all
required fields, click “Continue” fo proceed to the next sfage

Click on *Click Here to Complete Registration” fo complete your
personal and KYC details

Cross-check regisftration derfails enfered af rhe summary page.
Click on "Edil” to alter details provided and click on “Save” to
proceed

Click on "“Subscribe for MTN Ghana Shares” to apply for shares

Enter the number of Offer Shares you would like fo subscribe for.
At cost of shares, the corresponding cost of the Offer Shares will
be shown in GHS. Click “Next fo Payment” fo provide payment
information

Specify the preferred payment method (MTN Mobile Money, pay
al bank or debit card payment) for the subscribed Offer Shares
and enfer payment details fo confirm the payment for the Offer
Shares. Follow the prompts fo complete the payment with your
preferred payment mefthod

For “Pay al Bank”, please submift the Unique Reference Code or
Payment Code to the Receiving Bank for payment - your Unique
Reference Code or Payment Code will be displayed on the screen
once the subscription has been saved. You may also click “Print
Subscription Receipt” fo print a payment slip with the Unique
Reference Code

An email will be senft to confirm the purchase of Offer Shares
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Joink Subscription

Step 1:
Step 2:

Step 3:

Step 4:

Step 5:

Step 6:

Step 7:

Note:

Step 8:

Please follow steps 1 through to 6 for an individual subscripftion
Ar apply for shares, select *Joint Subscription” from the drop down menu

Select *New Joint Subscription” at Joint Subscription (drop down menu) to display the second
applicant’s registration form

Click on "“Please Agree to Continue” and fill the registration details for the joint applicant. Click
“Next"” o proceed

Specify the preferred payment method (MTN Mobile Money, pay at bank or debift card payment)
for fhe subscribed Offer Shares

Cross-check registration details entered af the summary page. Click on “Edil” to alter any of the
defails provided and click on *Next"” fo proceed

Enfer payment defails to confirm the payment for the Offer Shares. Follow the prompts to
complefre the payment for your preferred payment choice

For “Pay at Bank”, please submil the Unique Reference Code or Payment Code to the Receiving
Bank for payment - your Unique Reference Code or Payment Code will be displayed on the
invoice on your screen when you click “Print Subscription Receipt”

An email will be sent to confirm the purchase of Offer Shares

In Trust For (ITF) Subscription

Step 1:
Step 2:

Step 3:

Step 4:

Step 5:

Step 6:

Note:

Step 7:

Please follow steps 1 through to 6 for an individual subscription
Ar apply for shares, select *In Trusk For” from the drop down menu

Select “New ITF Subscription” at ITF beneficiary to display the second applicant’s registration
form. Fill rthe details for the second applicant and click “Next” to proceed

Specify the preferred payment method (MTN Mobile Money, pay al bank or debit card payment)
for fhe subscribed Offer Shares

Cross-check registration details entered at the summary page. Click on “Edit” to alter any of the
defails provided and click on *Next” fo proceed

Enfter payment details to confirm the payment for the Offer Shares. Follow the prompts to
complete the payment for your preferred payment choice

For “Pay at Bank”, please submil the Unique Reference Code or Payment Code to the Receiving
Bank for payment - your Unique Reference Code or Payment Code will be displayed on the
invoice on your screen when you click “Print Subscription Receipt”

An email will be sent to confirm the purchase of Offer Shares

Corporate Subscription

Step 1:

Step 2:

Step 3:

Step 4:

142

Please follow steps 1 through to 2 for an individual subscription

Fill ouf the Account Creation Page which captures rype of account (corporate), name, conftact
information and password details. Upon filling all required fields, click “Continue” fo proceed to
Fhe next sfage

Click on "Click Here o Complete Registration” (o fill the company defails and click “Next” to
proceed

Please follow Steps 5 through to 9 for an individual subscription









APPENDIX F — GUIDE FOR TRADING SHARES

Kindly take note:

1. Affer rhe Offer, shareholders who wish to frade their shares via the
MTN Mobile Money trading platform or the Web Platform will have
fo be IC Securities’ clients

2. To frade your shares via the MTN Mobile Money trading platform
or the Web Plafform, kindly follow the guidelines in Option 1 and
Optfion 2 below

3. Shareholders can however trade their shares through their local

broker (as stated in Oplion 3 below)

OPTION 1 - Trading Electronically via MTN Mobile Money (USSD)

Notre: Only available to individual clients of IC Securities

A. Guidelines to Place an Order to Purchase Shares on the
Secondary Market

Shares may be traded through any licensed member of the GSE
IC Securities’ clients may also frade Fhrough MoMo or Web portal
Step 1: Dial *170# (short code is subjecl fo change)

Step 2: Select “MTN Ghana Shares” from rhe menu (menu is subject to
change)

Step 3: Enter your MTN Mobile Money PIN to access the trading menu

Step 4: (a) For customers with multiple accounts (Individual, Joint or In
Trust For), Fthe customer will be prompted to select an account
Fo rrade with

(b) For new customers, cusfomer agrees fo the terms and
condifions and complefes the KYC questions fo open an
account

Note: New accounts are opened within 48 hours
Step 5: Selecl the "Buy Shares” opltion from the menu
Step 6: Enter rhe unil price you would like fo purchase shares ar

Step 7: Enter the number of MTN Ghana Shares you would like to
purchase

Step 8: Choose how long rhe order should be valid for

Step 9: Confirm derfails for the purchase of MTN Ghana Shares (fofal
consideration and cost breakdown will be shown) you wish fo buy

Step 10: Enter your MTN Mobile Money PIN fo aurhorize purchase of MTN
Ghana shares
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Note:

B.

Step 1:
Step 2:
Step 3:

Step 4:

Note:

Step 5:
Step 6:
Step 7:
Step 8:

Step 9:

Step 10:

Note:

Step 1:
Step 2:
Step 3:
Step 4:

Step 5:
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i.  This amount will be deducted from your MTN Mobile Money wallet
ii. An SMS will be sent to confirm the placement of an order fo purchase Offer Shares

iii. Once the purchase order has been successfully marched, the customer will receive an SMS
confirming the frade and the requisite shares will be credited to the customer

iv. In rhe event that the order expires before it is maftched, the customer will receive an SMS
notfification of the expired order

Guidelines to Sell Shares on the Secondary Market

Dial *170# (short code is subject to change)

Select *“MTN Ghana Shares” from the menu presented (menu is subject to change)
Enfer your MTN Mobile Money PIN fo access the trading menu

(a) For customers with multiple accounts (Individual, In Trust For or Joint), the customer will be
prompted o seleck an account fo frade with

(b) For new customers, customer agrees to the ferms and condifions and compleftes the KYC
quesftions Fo open an account

New accounts are opened within 48 hours

Select rhe “Sell Shares” option

Enfer fhe unif price you would like fo sell shares ar

Enfer the number of MTN Ghana shares you would like to sell
Choose how long the order should be valid for

Confirm details for the sale of MTN Ghana Shares (rotal consideration and cost breakdown will
be shown)

Enter your MTN Mobile Money PIN to authorize the sale of your MTN Ghana shares

i. An SMS will be sent to confirm the placement of an order to sell MTN Ghana Shares and the
shares will be blocked on fhe cusfomer’s account

ii. Once fthe sell order has been successfully matched, the customer will receive an SMS
confirming the frade and the requisite amount will be credited to the customer

iii. In fhe event where the order expires before it is matched, the customer will receive an SMS
notification of the expired order and the shares will be released fo the customer

Guidelines o View or Cancel Pending Orders

Dial *170# (short code is subject to change)

Select *“MTN Ghana Shares” from the menu presented (menu is subject to change)
Enfer your MTN Mobile Money PIN fo access the frading menu

Select rhe “View/Cancel Order” option

Open orders are displayed (numbered)



Step 6:

Step 1:
Step 2:
Step 3:

Step 4:

To cancel an order, a customer enters the number corresponding fo the order and confirms the

cancellafion

(a) For a purchase order, the customer receives a notification of the cancelled order and the

funds debited are credited back to the customer

(b) For a sale order, the customer receives a notification of the cancelled order and the blocked

shares are released
Guidelines to View trade history
Dial *170# (short code is subject to change)
Select *MTN Ghana Shares” from the menu presented (menu is subject fo change)
Select the “View Trade History” option

All previous frades will be displayed
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OPTION 2 - Trading Electronically via the Web Platform

Notre: Only available Fo retail and corporate clienks of IC Securities

A.
Step 1:

Step 2:

Step 3:

Step 4:

Note:

Step 5:

Step 6:
Step 7:

Step 8:

Step 9:

Step 10:

Note:
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Guidelines to Purchase Shares on the Secondary Market

Enter minghanashares.com into your browser fo access the frading web plafform

(a) For users who did not purchase Offer Shares and are using the platform the first time, click
llsign Up"

(b) For customers who purchased Offer Shares or have previously signed up to the Trading
Platform (USSD or Web) click “Login”, enter your credentials and proceed fo Steps 5, 6 and
7 to place orders

Agree fo the Terms and Condifions fo proceed

Fill our the account creation page which captures customer rype, name, contact information and
password details. Upon filling all required fields, click “Continue” to proceed to the next stage

Customers can place trades after 48 hours when depository accounts have been opened

(a) For customers who have previously funded rheir frading accounts and have sufficient funds
fo complete the desired purchase order, proceed to step 6

(b) For customers who do not have sufficient funds fo complete a purchase order:
(i) Select the "Cash Deposit/Withdrawal” opfion from rhe menu
(ii) Select Deposit
(iii) Enter the amount fo be deposited

(iv) Choose the preferred payment option (debit card, MTN Mobile Money or payment at a
partner bank)

Click the “Buy/Sell Shares” button
Select *MTN Ghana Shares” from rhe stock slider

Enter the number of shares, rhe unil price and choose the validity period and order type (Market
or Limif Order) for your order

Click “Buy”

Confirm the order details and click confirm fto finalize the order

(i) Toftal amount due for the order will be blocked from the customer’s available frading balance
(i) An email will be sent to confirm rhe placement of an order to purchase Shares

(iii) Once the purchase order has been successfully matched, the customer will receive an email
confirming the frade and the requisite shares will be credited to the customer

(iv) In the event where the order expires before it is matched, the customer will receive an email
notification of the expired order and the amount blocked for fhe order will be released to the
custfomer



Guidelines to Sell Shares on the Secondary Market

Note: Only applicable fFor customers who hold shares

Step 1:
Step 2:
Step 3:
Step 4:
Step 5:
Step 6:
Step 7:

Note:

C.

Enter mknghanashares.com into your browser fo access the trading web platform;

Click "Login”, enter your credentials and proceed

Click the *Buy/Sell Shares” button

Select "MTN Ghana Shares” from the stock slider

Enter the number of shares, the unit price and choose the validity period and order type for your order
Click "Sell”

Confirm the order details and click confirm ro finalise the order

(i) The shares due for the order will be blocked from the customer’s available shares
(i) An email will be sent fo confirm rhe placement of an order fo sell Shares

(iii) Once the sell order has been successfully maftched, the customer will receive an email
confirming the trade and fthe requisite funds will be credited to the customer’s account
(bank/MTN Mobile Money)

(iv) In the event where the order expires before it is matched, the customer will receive an email
nofification of the expired order and the shares blocked for the order will be released to the
customer

Guidelines to withdraw funds from the trading platform

Notre: Only applicable Fo customers who hold funds

Step 1:

Step 2:

Step 3:
Step 4:

Step 5:

Step 6:

D.

Click "Login"”, enter your credentials fo proceed

(a) Select the "Cash Deposit/Withdrawal” opfion from the menu

(b) Select "Wirhdraw”

Enter the amount to be withdrawn from rhe trading platform

Choose the preferred sefflement option (bank account or MTN Mobile Money)

Customer confirms rhe transaction and funds are fransferred based on rhe account details
provided af signup

Customer receives email notification of Fhe wirhdrawal
(a) For MTN Mobile Money, Funds are credited same day
(b) For bank deposits, funds are credited within 24-hours

Guidelines fo view Transaction History

Notre: Only applicable for customers who hold shares

Step 1:
Step 2:

Step 3:

Click "Login", enter your credentials fo proceed
Select rhe “Transaction History” option from the menu

All transactions (trades and cash movements) completed on the customer’s account are
displayed
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OPTION 3 - Trading through a broker will be done as usual

Notre: Only available fo all shareholders.

Contact your preferred broker with details of your order.
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RECEIVING BANKS

Access Bank (Ghana) Limited
Strarlets’ 91 Road, Osu

P. 0. Box 353

Accra, Ghana

Tel: +233 (0) 302 661 769/684 858
Email: info@ghana.accessbankplc.com

ADB Bank Limited

Accra Financial Centre

3rd Ambassadorial Development Area
Ridge, Accra

P. 0. Box 4191, Accra

Tel: +233 (0) 302 770 403

Email: adbweb@agricbank.com

Barclays Bank of Ghana Limited
Accra High Streef

P. O. Box GP 2949

High Streef, Accra

Tel: +233 (0) 302 664 901

Email: barclays.ghana@barclays.com

CAL Bank Limired

23 Independence Avenue, North Ridge
P.O. Box 14596

Accra, Ghana

Tel: +233 (0) 302 680 062-3/680 065
Email: customercare@calbank.net

Ecobank Ghana Limited

19, Seventh Avenue, Ridge West
PMB-G.P.O.

Accra, Ghana

Tel: +233 (0) 302 681 146-7/681 168
Email: ecobankgh@ecobank.com

FBN Bank Ghana Limited
Meridian House

PMB No. 16

Accra North, Ghana

Tel: +233 (0) 302 236 136/235 684
Email: icb@icbank-gh.com

Fidelity Bank (Ghana) Limited
1st to 4th Floor, Ridge Towers
Ambassadorial Enclave

Ridge, Accra

Tel: +233 (0) 302 214 490
Email: info@fidelitybank.com.gh

GN Bank Limited

C625/3 Fourth Crescent,
Asylum Down, Accra, Ghana
Tel: +233 (0) 302 218 855
Email: info@gnbankghana.com

Guaranty Trust Bank (Ghana) Limited
25 Castle Road

Ridge Ambassadorial Enclave, Accra
PMB CT 416, Cantonment, Accra

Tel: +233 (0) 302 250380/250636
Email: gh.corporateaffairs@gtbank.com

Societe Generale Ghana

P. 0. Box 13119

Ring Road, Accra

Tel: +233 (0) 302 202 001/248 920
Email: sgghana.info@socgen.com

Stanbic Bank (Ghana) Limited

7th Floor, Stanbic Heights

215 South Liberation Link, Airport City
P.O. Box CT 2344, Canfonments

Tel: +233 (0) 302 815 789

Email: customercare@stanbic.com.gh

Standard Chartered Bank (Ghana) Lkd
Standard Chartered Bank Building

6 John Evans Afta Mills High Street
Accra, Ghana

Tel: +233 (0) 664 591/8

Email: ghana.call-centre@sc.com

Unilted Bank of Africa (Ghana) Limited
Heritage Towers, Liberia Road

Ridge Ambassadorial Enclave, Accra
Tel: +233 (0) 302 674 085/674 089
Email: info@ubaghana.com

Universal Merchant Bank (Ghana)
Limited

No. 44 Kwame Nkrumah Avenue
UMB House Avenue

Tel: +233 (0) 666 331/662 332
Email: info@merchantbank.com.gh

Zenith Bank (Ghana) Limited
Premier Towers

Liberia Road

PMB CT 393, Accra

Tel: +233 (0) 302 611 500/680 884
Email: info@zenithbank.com.gh
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RECEIVING AGENTS

IC Securities (Ghana) Limited

No. 2, 2nd Ridge Link, Norfrh Ridge

Tel.: +233 (0) 302 252 621/3

Email: mFnghanashares@icsecurifies.com

African Alliance Securities Ghana Lid
2nd Floor, Heritage Towers, 6th Avenue
Ridge Ambassadorial Enclave

PMB 45 Ministries, Accra

Tel: +233 (0) 302 610 610/ 679 761
Email: securities.gh@africanalliance.com

Bullion Securities Limited

No.8 Quartey Papafio Avenue
Airport Residential Area

P.O. Box CT 10027, Cantonments
Tel: +233 (0) 544 312 462

Email: info@bullion.com.gh

CAL Brokers Limited

6rh Floor, World Trade Center

Ridge Ambassadorial Enclave

P.O. Box 14596, Accra

Tel: +233 (0) 302 680 051/ 680 061-9
Email: info@calbrokersghana.com

CDH Securities Limited

CDH House

36 Independence Avenue, North Ridge
P.O. Box 14911, Accra

Tel: +233 (0) 302 667 425-8/ 671 050
Email: info@cdhfinancialholdings.com

Chapel Hill Advisory Partners Ghana
Suite 2, The Labone Office Park

N. Sithole Streel, Labone

Tel: +233 (0) 302 766 865

Email: ghana.info@chapelhilldenham.com

Databank Brokerage Limited

No.61, Barnes Road, Adabraka, Accra
PMB, Ministries Post Office, Accra
Tel: +233 (0) 302 665 124/ 663 763
Email: info@databankgroup.com

EDC Stockbrokers Limited

Third Floor, Valco Trust House

22 Ambassador Re-development Area
Ridge, Accra

Tel: +233 (0) 302 251 720/4/9

Email: edc@ecobank.com

Fidelity Securities Limited
Ridge Towers - Ridge

PMB 43, Canfonments, Accra
Tel: + 233 (0) 302 214 490
Email: info@myfidelitybank.nef

First Atlantic Brokers Limited

3 Dr. Isert Road, North Ridge

P.O. Box CT 1620, Cantonments, Accra
Tel: +233 (0) 302 218 030/38

Email: brokers@firstatlanticbank.com.gh

FirstBanC Brokerage Services Limited
12th Floor, World Trade Centre

Ridge Ambassadorial Enclave, Accra
P.O. Box 1464, Osu-Accra

Tel: +233 (0) 302 250380/250636
Email: brokerage@firstbancgroup.com

Gold Coast Brokerage Limited

5 Mozambique Link, North Ridge
P.O. Box GP 17187, Accra

Tel: +233 (0) 302 211 411/5
Email: info@gcsinvestments.com

Republic Securities Ghana Limited
No.6, Sixth Avenue

Ambassadorial Area, Ridge

P.O. Box CT 4603, Cantonments, Accra
Tel: +233 (0) 302 683 891-2/ 665 095
Email: info@hfcinvestments.com
securities@republicghana.com

Liberty Securities Limited

Chez Julie Plaza

30 Paa Grant Streel, Comm.10, Tema
P.O. Box CS 8876, Community 7, Tema
Tel: +233 (0) 303 301 486

Email: info@libertygh.com

New World Securities Limited

1sfk Floor, NALAG House

Behind Gulf House, near the Teftteh
Quarshie Interchange Okponglo, Accra
Tel: +233 (0) 302 660 163/ 676 979
Email: services@newworldgh.com

NTHC Securities Limited

Martco House, Okai-Mensah Link, Off
Kwame Nkrumah Avenue, Adabraka
P.O. Box KIA 9563, Airport, Accra

Tel: +233 (0) 302 238 492/3, 235 814-6
Email: info@nthc.com.gh

Prudential Securities Limited

No. 8, Nima Avenue, Kanda

Ring Road Central, Accra

P.O. Box CT 628 Accra, Ghana

Tel: +233 (0) 302 771 284/770 936
Email: info@prudentialsecurities.com.gh

SBG Securities Ghana Limited

P.O. Box CT 2344, Canfonments, Accra
Tel: +233 (0) 302 687 670-8

Email: brokerage@stanbic.com.gh

SIC Brokerage Limited

No. 67 A&B Switfchback Road
Cantonments, Accra

PMB CT 314, Canfonments
Tel: +233 (0) 302 767 051
Email: info@sic-fsl.com

Strategic African Securities Limited
14th Floor, World Trade Centre
Independence Avenue, Accra

P.O. Box KA 16446, Airport, Accra
Tel: +233 (0) 302 251 546/ 661 770
Email: info@sasghana.com

UMB Stockbrokers Limited

Sethi Plaza

123 Kwame Nkrumah Avenue, Adabraka
P.O.Box 401, Accra

Tel: +233 (0) 302 226 112/ 220 952
Email: stockbrokers@myumbbank.com

Worldwide Securities Limited

H80 Ringway Link

Yeboah Afari Plaza

Osu RE, Accra

Tel: +233 (0) 256 001/2, 764 578/9
Email: info@worldwidesecurities-gh.com
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SCANCOM PLC (MTN GHANA)

MTN House, Independence Avenue, Accra
P.O. Box TF 281, Trade Fair, La, Accra, Ghana
Tel: +233 (0) 244 300 000

Fax: +233 (0) 223 1974

mtn.com.gh






