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Disclaimer

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

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

Opinions  and  forward - looking  statements  expressed  herein  represent  those  of  MTN Ghana  (the  Ï$mkn_lwÐã at  the  time . Undue  reliance  should  not  be 

placed  on  such  statements  and  opinions  because  by nature,  they  are  subjective  to  known  and  unknown  risk  and  uncertainties  and  can  be affected  by 

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

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

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

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

does  not  constitute  an  offer  or  invitation  to  purchase  or  subscribe  for  any  securities  and  no  part  of  it  shall  form  the  basis  of  or  be relied  upon  in 

connection  with  any  contract  or  commitment  whatsoever .

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

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

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

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

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

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

possible  or  identified  discrepancies .
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Macro context
      Stephen Blewett | CEO



Navigating a challenging business environment
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Avg. Inflation | 22.9% YTD Fx Depreciation | 19.2% YTD 

Source: https://www.bog.gov.gh/ 
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Creating shared value
      Stephen Blewett  | CEO



UN SDGs

Metrics & Actions

Commitments

Strategic Intent

Belief

Ï8c _pc amkkgrrcb rm bpgtgle bgegr_j _lb 
dgl_lag_j glajsqgml _lb bgtcpqc qmagcrwÐ

Sustainable Societies

Generational equality
Increase women representation 
beyond 50% (currently 42.8%)

Increase access & reduce 
cost to communicate

Increase financial inclusion

Ï8c _pc amkkgrrcb rm n_prlcpq _lb 
qr_icfmjbcpq rm apc_rc _lb npmrcar t_jscÐ

Sound Governance

Responsible policies & practices
Business ethics, enterprise -wide risk 
management, board effectiveness & diversity
Achieve 75% Reputation Index Survey score

Enhance reputation & trust 
with stakeholders

Digital human rights

Responsible procurement & 
supply chain

Ï8c _pc amkkgrrcb rm `mmqrgle glajsqgtc 
camlmkga epmurf ml rfc amlrglclrÐ

Economic Value - added

Contribution through ICT
Digital education, skills & jobs

Tax contribution across markets

Network infrastructure 
investment

Ï8c _pc amkkgrrcb rm npmrcargle msp nj_lcr 
_lb _afgctgle lcr xcpm ckgqqgmlq `w ôòöòÐ

Eco- responsibility

Project Zero
Reduce greenhouse gas emission

Efficiency
Improve energy efficiency

Water & waste management
Reducing our impact

Ambition 2025: -c_bgle bgegr_j qmjsrgmlq dmp "dpga_Îq npmepcqq

Everybody deserves the benefits of a modern connected life

Local content 

.5/Îq jmle- term Sustainability  Framework
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Transforming lives  and leaving a lasting impact on Ghanaians 

Å +200 Scholarships to students in 
public tertiary institutions

Å Introduced fifty small - scale 
women farmers to modern farming 
techniques.

Å Monetary support to one hundred 
and fifty (MSMEs) through our 
Enterprise Support Programme.

Community 
Support 
Programmes 

Å Handed over 60 -bed maternity and 
neonatal center to Keta Municipal 
Hospital.

Å Handed over Accident and 
Emergency Centre for the Bawjiase  
Polyclinic

Å  

Health support

Digital 
Projects 

Å Handed over STEM robotics lab at 
Mamfe  .crfmbgqr (gpjqÎ )gef 4afmmj

Å Provided laptops and interactive 
boards to the Eastern Regional 
Hospital. 

MTN Ghana provides +600K plus direct and 
indirect jobs  through its ecosystem of 

partnerships and suppliers



A development partner to Government: GHS9.1 billion contributed to 
(f_l_Îq pctclsc km`gjgx_rgml md ufgaf ()4úÂø `gjjgml gq dpmk bgpcar          
and indirect taxes  
                                             

9

VAT, levies and duties

GHS3.1 bn

GHS2.3  bn

Corporate taxes

Withholding taxes & WHT    
dividends
GHS545  m

Communications 
service tax

GHS636  m

Government agencies

GHS468  m

E- levy
GHS1.5  bn

Growth and sustainability
levy

GHS406  m

Pay As You Earn

GHS114  m

GHS9.1  bn  



FY 2024 performance
   Stephen Blewett | CEO
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57.1%

Proposed Final Dividend | 24 pesewas* 

+34.5%
Service revenue  

Voice revenue

EBITDA margin
- 1.3pp

Data revenue 

+53.8%

+66.1%

Digital revenue  

Ex-Lease Capex #
+11.3%

+31.1%

MoMo revenue 

EBITDA 

PAT

+54.4%

+26.3%

- 0.9%

# Ex-Lease. capex is total capex less ROU and spectrum cost of (GHS575.5 million) with ex - lease capex intensity of 17.4%.
* Interim Dividend of 6.5 pesewas declared and paid. 

GHS3.5 bn

GHS17.9 bn GHS9.0 bn

GHS228.2 m

GHS3.1 bn

GHS4.4 bn

GHS10.2 bn

GHS5.0 bn 

Full year 2024 Highlights: strong top line growth
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17.2m

+6.5%
Total subscribers 

Active Data Subscribers 

Active MoMo Users 
+12.8%

+19.0%

Active Digital Subscribers

MB per User per Month

Smartphone penetration

+11.7%

+3.8pp

+13.7%

17.5m

28.5m 5.1m

11.0 mb

67.6%

MTN Ghana is a leading telecom company providing services to over
28.5 million customers in Ghana

12
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664

368

601

468

Q1 2024 Q2 2024 Q3 2024 Q4 2024

13.5
15.4

17.5

7.6
9.0

10.7

FY 2022 FY 2023 FY 2024

Data subs GB per user/month

Data revenue growth ( GHSm)

3,871

5,840

8,979

FY 2022 FY 2023 FY 2024

YoY
growth

+41.0%

+53.8 %

1,817
2,144

2,378
2,639

Q1 2024 Q2 2024 Q3 2024 Q4 2024

Quarterly subscriber net adds (000)

Quarterly data revenue ( GHSm)

Active data subscribers (m)

+49.3%

Data Revenue Growth of 53.8% to GHS9.0 billion , driven by strong 
subscriber growth and increased smartphone adoption

6.4%

18.0%

10.9%
11.0%

YoY 
growth



Subscribers (m)

28.6
26.8

28.5

FY 2022 FY 2023 FY 2024

987

573

261

-69

Q1 2024 Q2 2024 Q3 2024 Q4 2024

Voice revenue growth ( GHSm)

3,270
3,564 3,530

FY 2022 FY 2023 FY 2024

YoY
growth +4.9%

+13.9%

895
841

882 913

Q1 2024 Q2 2024 Q3 2024 Q4 2024

Quarterly subscriber net adds (000)

Quarterly v oice  revenue ( GHSm)

- 0.9%

Net 
adds

Voice revenue declined by 0.9% to GHS3.5 billion due to a shift from 
traditional calls to Voice over Internet Protocol services 

+4.8%

- 6.0%

+4.9%

+3.6%

YoY 
growth
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Growth in Mobile Money ecosystem

Transacted value ( GHSbn ) and Transacted volume (m)

11.7 bn

16.4 bn

23.9 bn

FY 2022 FY 2023 FY 2024

YoY 
growth

1,015

1,762

2,685

445
602 707

FY 2022 FY 2023 FY 2024

Transacted value Transacted volume

+45.7%

+29.9%

+40.5%

MoMo float

GHS

Mobile Money float 

Growth in float driven by 
increased fintech adoption and 
implementation of self activation

Growth in transaction volume 
and value from deepening the 
use case of Mobile Money and 
strategic partnerships
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Active MoMo users 

12.7

15.2

17.2

FY 2022 FY 2023 FY 2024

344

941

475

192

Q1 2024 Q2 2024 Q3 2024 Q4 2024

MoMo revenue growth ( GHSm)

871

1,060
1,164

1,349

Q1 2024 Q2 2024 Q3 2024 Q4 2024

22% 25% 29%

25% 21% 19%

54% 54% 51%

FY 2022 FY 2023 FY 2024

1,935 2,881 4,449

26.6%
YoY 
growth

Quarterly subscriber net adds (000)

Quarterly MoMo revenue (GHS m)

Cash out  

P2P 

Advance

Sustained Growth in Mobile Money Revenue 54.4% to GHS4.4 billion , 
backed by Active users

21.7%

9.8%
15.8%
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Digital revenue grew by 66.1% to GHS228 million driven by increased 
adoption of digital products and services

Digital revenue ( GHSm)

96.4 84.5 101.0

47.8 51.8

127.2

2022 2023 2024

144.2 136.3

228.2

2.1
2.9

2.3

1.5

1.7 2.8

2022 2023 2024

3.6

4.6
5.1

Content subs Ayoba subs

Active Subscriptions (m)

ÅGrow myMTN Ghana MAU to 1.9 
million by end of 2025

Å50% Broadband e -shop adoption 
among S&D and fulfillment 
stakeholders in 2025

myMTN

ÅImproved product portfolio with 
additional APIs and no -code solutions

Å7 corporate clients live on the platform

Chenosis

Content & advertising Legacy services

Content
ÅVideo revenue up 113% vs 2023

ÅLaunched Web DOI, mCini , and 
focused on branded services

ÅLaunched capability to perform SIM 
swap

Å529k sessions (103% growth vs H1 
2023)

Zigi Chatbot

E- health
ÅLaunch of e-health pilot for MTN staff 
on mCare

ÅIntroduction of B2B2C model

17



Enterprise growth of 71% was mainly driven by mobile connectivity services 
tailored for SME segment and fixed services for large corporates

All revenues in Ghs millions 18

ÇFixed Connectivity has experienced 
significant growth of 42%, primarily driven 
by Dedicated Internet and Leased Lines for 
large corporates, while Fixed Data revenue 
grew by 43% between 2023 and 2024 due 
to increased business broadband sales.

ÇA fixed wireless solution was introduced 
to address connectivity needs in areas 
without fiber, leading to the launch of 
Yellobiz , while Converged Services are 
expected to grow as businesses 
increasingly adopt cloud, security, and IoT 
to enhance digital operations.

EBU Revenue Product ( GHSm)

EBU Segment ( GHSm)           

ÇSME year on year growth of 53% was 
driven by mobile connectivity services 
tailored for SME operations, whereas 
mobile services experienced a 123% 
increase in mobile data and a 42% growth 
in enterprise prepaid services.

127
328

666

113

145

174

23

FY 2022 FY 2023 FY 2024

283

536

906

20

26 37

3531

Digital services Converged Services Fixed Mobile

120
269

571
163

266

335

FY 2022 FY 2023 FY 2024

283

535

906

Large Enterprise Small and Medium Enterprise



Financial review
   Antoinette Kwofie | CFO
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Summary performance indicators: Growing revenues , managing costs 
and stable margins

*Ex - lease capex intensity excludes capex attributable to right -of -use (RoU) assets and spectrum. Ex- lease capex for the period was GHS3.1billion with an intensity of 17.4%.
 #Ex- lease Capex intensity = Ex - lease Capex/ Total revenue | AFCF = EBITDA Ø Ex- lease capex

874 703

2,881
4,449

3,564

3,530

5,840

8,979

137

FY 2023

228

FY 2024

Data    +53.8%

Voice    - 0.9%

MoMo    +54.4%

Digital    +66.1%

Other    - 19.6%

13,296

17,889

+34.5%

(GHSm)
Service revenue

2,851

4,380

2,700

3,330

FY 202 3 FY 2024

Cost of sales   
+23.3%

Opex
+53.7%

5,550

7,710

+38.9%

Total cost EBITDA & Ex - lease capex

4,987

7,110

2,813

3,130

FY 2023 FY 2024

Ex- lease capex   
+11.3%

FCF 
+42.6%

7,800

10,241

+31.3%

58.4 57.1 EBITDA margin

21.1% 17.4%
Ex- lease capex intensity^

(GHSm) (GHSm)
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Capex: continuous investment in technology, network quality and 
IT systems

2
1

2.0 bn

2.8 bn
3.1 bn

19.9%

FY 2022

21.1%

FY 2023

17.4%

FY 2024

Ex- lease capex intensity  Ex- lease capex (GHS)  

14%

58%

8%

12%

8% 3%

51%

13%

23%

10%

Capex breakdown  (FY 2023 vs FY 2024)

Core network Radio & Infrastructure IT Systems Transmission Other capex

FY 2023 FY 2024
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Regulatory update and 
competitive landscape
     Stephen Blewett | CEO
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Regulatory update: Localisation  of  Scancom PLC and  MobileMoney Ltd

Regulators 

Scancom PLC

ÅCentral Bank issued a Dedicated Electronic 
Money Issuer (DEMI) license to Mobile 
Money Ltd .

ÅMTN remains committed to meeting all 
agreed license conditions of the Central 
Bank . 

Å Exceeded the regulatory requirement of 25% 
localisation by achieving 30% localisation.

Å/$"Îq amldgpk_rgml rm .5/() ml kccrgle rfc 
25% localisation for its 4G license.

MobileMoney Ltd
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Looking ahead
  Stephen Blewett  | CEO
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Ambition 2025  f raming our strategic position

Strategic
Priorities

Buil d th e

large st
& most valuable 

plat forms

Drive

industry -
leading

connectivity 
operations

Create

shared value

Accelerate 
portfolio

transformation

Beli ef sta tement Everyone deserves th e bene f its of a modern conne cted life

Leading bgegr_j qmjsrgmlq dmp "dpga_Îq npmepcqqSt rat egic int ent

Vital enablers
Technology 

platforms second 
to none

ESG 
at the core

Value based capital
allocation

Best talent, culture
& future skills

Leading customer
 experience

Values *
Act

with Inclusion
Serve

with Respect
Collaborate
with Agility

Can-do
with Integrity

Lead 
with Care

*Refreshed values
25



A reminder of our medium - term guidance

KPI Target

Service revenue  growth High - twenties (percentage terms)

EBITDA margins

Ex- lease Capex intensity Improving core capex intensity

Dividend Payout ratio of 60% to 80%

Maintaining margins

2024 Outcome

+34.4% YoY

-1.4 pp (norm +1.0 pp)

80.3% of total earnings paid

-3.6 pp to 17.4% on Ex - lease capex

26



FY 24 key messages 

Solid overall commercial momentum in the core connectivity business1

Strong Mobile money result, underpinned by significant growth in advanced services2

Optimism around the macroeconomic outlook for Ghana in 20255

Good execution on strategic priorities    3

Healthy balance sheet 4

Overall medium - term guidance maintained   6
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