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Highlights CEO’s Message

Tokal

subscribers subscribers

24.4m 11.9m

increased by 7.2% increased by 16.4%

Service revenue

Ush 905.9bn

increased by 7.7%

Data revenue

i Ush 267.6bn

increased by 13.6%

EBITDA increased by 4.3% o Ush 462.9bn

EBITDA margin decreased by 1.8 pp fo 50.6%

Operational Highlights Financial Statements

Darta

Fintech
subscribers

14.2m

increased by 4.8%

Voice revenue

Ush 327.1bn

increased by 2.2%

Fintech revenue

Ush 274.5bn

increased by 7.4%

Total Capex  increased by 12.7% to Ush 238.2bn
(ex-lease capex of Ush 201.5bn)

PAT decreased by 3.8% to Ush 174.0bn

*Unless otherwise stated, financial and non-financial growth rates are presented on a year-on-year

basis (YoY, 3M fo 31 March 2026 versus 3M fo 31 March 2025).

Service revenue excludes device and SIM card revenue. Data revenue is mobile and fixed access data
and excludes roaming and wholesale. Fintech includes MoMo and airtime advance (Xtra time). Active
mobile users are a count of all subscribers at a point in time which had a revenue generating event in
the specified period (90 days) prior fo thaf point. Active data users are a count of subscribers who during
the past 30 days had data usage greater than or equal fo 5 megabytes. Active fintech users is a count of
subscribers who have transacted on the platform during the past 30 days.

Abbreviations:

- EBITDA - Earnings before interest, tax, depreciation and amortization

- Capex - Capital expenditure
« PAT - Profit after fax
» Pp - Percentage points
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Key messages

- Resilient performance despite challenging operating environment

- Performance anchored by sustained network investfment and cusfomer acquisitions
- Continued disciplined execution of our strategy fo sustain growfth

- Maintained healthy and flexible financial and balance sheef profile

. Medium-term guidance maintained | Near-term guidance impacted by Q1 26
operational challenges

- Declared first interim dividend in line with our commitment fo deliver strong and
consistent returns to our shareholders

Financial Highlights

Ush (in millions) Q1l 2026 Ql 2025 YoY Change
Total Revenue 914,486 847,951 7.8%
Non-service revenue 8,574 6,570 30.5%
Service Revenue 905,913 841,382 7.7%
Data 267,617 235,595 13.6%
Voice 327,136 320,122 2.2%
Fintech 274,509 255,627 7.4%
Mobile money 267,810 249,527 7.3%
Xtratime 6,699 6,100 10.4%
Other service revenue 36,651 30,038 22.0%
Tofal Expenses 451,613 404,000 11.8%
EBITDA 462,873 443,951 4.3%
EBITDA Margin 50.6% 52.4% -1.8 pp
EBIT 315,043 316,946 -0.6%
EBIT Margin 34.5% 37.4% -2.9pp
Profil AFter Tax (PAT) 173,999 180,887 -3.8%
PAT Margin 19.0% 21.3% -2.3 pp
Capex (IFRS 16) 238,232 211,405 12.7%
Capex (ex-leases) 201,470 118,650 69.8%
Capex Infensity 22.0% 14.0% 8.0 pp
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MTN Uganda confinues to deliver growth, . .
reinforcing our pivoral role in advancing
the country’s digital fransformation.

Our operafions in the quarter were partially hampered
by rhe infernel shufdown during rhe nafional general
elecfions in January 2026 which affecred provision of
dafa and mobile money services and onboarding of
cusfomers in rhe period.

Sylvia Mulinge, CEO - MTN Uganda '

We also experienced challenges in the trade following the local government reforms fo decongest
cifies across the country. This unforfunately led fo disruptions in our mobile money ecosystem
parfner operations in the period. Despite these headwinds, we are encouraged by rhe resilienft
performance and growth which underscores our confidence in Uganda'’s long-term potential and
our commitrment to delivering sustainable value for all sfakeholders.

The macroeconomic environment registered a mixed performance during the period, with headline
inflafion averaging 3.0% (Q1 25: 3.5%). This easing was largely supported by favorable weather
conditions rthat kept food inflation low, alfthough a late quarter spike in Energy, Fuel, and Utility
prices was observed. The Uganda Shilling depreciated by 4.0%, following stability for the past two
years because of heightened institutional US dollar demand, rising global oil prices, and market
uncertainty sfemming from geopolifical fensions in the Middle East. Despife fhe forex movement,
fhe key lending rafe remained steady af 9.75%.

Our overall cusfomer base increased fo 24.4 million during the period, supported by our
confinued improvements in cusfomer service and nefwork invesfrment. These inifiafives deepened
engagement, increasing our daka subscribers by 16.4% and fintech subscribers by 4.8%. Service
revenue advanced by 7.7%, led by confribufions from our data and finfech segments. Cost discipline
remained a key lever, liffing EBITDA by 4.3% and the EBITDA margin remained in line with our
medium-term guidance aft 50.6%, reinforcing the resilience of our operating model.

Navigating a challenging operating environment

Our ambifion fo deliver the besk nefrwork in Uganda facilifared a capex invesfment of Ush 201.5
billion for the quarter, with a strong focus on site densification, neftwork upgrades and fibre
deployment. This initiative aligns with the National Telecommunications Operator (NTO) license
requirement fo expand geographical coverage nationwide. By the end of the quarter, 4G population
coverage had reached 89.3% (Q1 25: 88.0%), while 5G coverage increased o 20.4% (Q1 25: 16.3%).
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Following the complefrion of the costing and markel definition studies conducted by the UCC, all
mobile telecommunication operators were instructed fo reduce Mobile Termination Rafres (MTR),
effective 15 January 2026. The UCC adopted a glide-path approach, allowing for a gradual
reduction of applicable rates over the medium term. For 2026, the MTR has been sel af Ush 22.5
per voice fermination across all nefrworks from Ush 26.0 in 2025. While this reducfion impacted on
our outgoing voice revenues, the business benefited from lower cost of sales on incoming voice
calls. This implementation is expected to deliver long-term benefits for our customers, enhancing
affordability and supporting broader access fo communication services.

Despife these challenges, our diligent gross connection and churn management inifiafives,
including ongoing innovation in our cusfomer value propositions, continued to support the growth
of our revenues. In fintech, we focused on improvement in the quality and stickiness of our wallet
base, ecosystem partner propositions and the development of advanced services.

Uplifting communities through shared value creation

In line wirh our commifment fo eco-responsibility, MTN Uganda in parfnership wirh the Worldwide
Fund for Nafture and Bunyoro Kingdom launched a 12.4-acre sustainable woodlot at St Joseph
Vocational Insfifufe in Kikuube Disfrich, fying environmental conservaftion o youfh skills
development in one of Uganda'’s fastest-growing economic zones. The site will serve as a practical
learning environment where sfudents can infegrate environmental sfewardship with rechnical
skills fraining. We remain commiftted fo achieving Nef Zero across Scope 1, 2 and 3 by 2040.

MTN Uganda Foundation commissioned a new, fully equipped women and children’s ward at Alwi
Healfh Cenfre Il in Pakwach District, significanftly improving marernity and pediatric care. This
project was equipped wirh solar power, water-harvesting sysfems, and modern equipment fo
supportfufure capacify fo serve up fo 2,500 paftients monfhly. Further fo this, 25 community projects
received funding under the third phase of the MTN Changemakers initiative, committing Ush 500
million fo implement inifiafives in economic empowerment, health, educaftion, environmental
proftection, and water and saniftation. Since its inception, fthe MTN Changemakers initiative has
funded over 50 projects, investing Ush 1.0 billion with an impacl reaching over 235,633 direct
beneficiaries.

To support governance, Dr. David Ogong was appointed as a non-executive director with effect
from 10rh April 2026 fo serve on the MTN Uganda board. Dr. Ogong is a seasoned strafegy,
planning, and regulaftory executive wirh more fhan 25 years of experience in the financial services,
communicarions, and public capifal markefts sub-secfrors. The Board is confident fhal his broad
experience and commercial acumen will be valuable fo the company’s strategic oversight,
sfrengfhening governance pracftices and supporfing the long-ferm growth and susfrainability of
Fhe business.

We deeply appreciate the trust and collaboration of our customers, regulators, and partners,
whose support continues to strengthen our position in Uganda. Your engagement is fuelling
new opportunifies in connectivity and financial inclusion, and the consistent growth in cusfomer
adopfion across our services underscores Uganda’s sfrong digifal frajecrory.
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Strong growth in data anchors overall commercial momentum

Service revenue grew by 7.7%, anchored by rhe growth of our data and fintech segments in the
period. In the quarter, we reached 24.4 million mobile customers, driven by ongoing nefwork
expansion and a sharpened focus on cusfomer experience. This growth reflecfs fhe resilience
of our strategy and the scalability of our operations.

Data revenue revenue increased by 13.6%, driven by a growth of 16.4% in the active data users
fo 11.9 million. The average MB per user expanded by 7.5% while overall data traffic increased
by 25.1%, supported by our mobile and home broadband bundle competitive proposition. We
note that the slowdown in data traffic reflects the impact of the internet shut down mentioned
earlier. Data revenue contribution fo service revenue continued fo improve, increasing by 1.5 pp
fo 29.5% (Q1 25: 28.0%).

Voice revenue revenue increased by 2.2% as a resulr of growth in our cusfomer base supported
by ourimproved bundle offering and network resilience on account of Fhe increased invesrment.
The growth, however, was affected by rhe further reduction in the MTR explained earlier. Voice
revenue contribution fo service revenue decreased by 1.9 pp to 36.1% (Q1 25: 38.0%).

Digital revenue revenue increased strongly by 53.3% in the period with the continued adoption
of our content value added services. Our youthful proposition remains highly competitive,
offering an array of services across music and video streaming and gaming. Digiftal revenue
contribution fo service revenue increased by 0.2 pp to 0.6% (Q1 25: 0.4%).

Fintech revenue revenue increased by 7.4%, driven by a mixed performance in rhe fransaction
activity in the period. Transaction volume increased moderately by 7.0% to 1.25 billion (Q1
25: 1.2 billion), while fransaction value accelerated by 31.2% to Ush 55.1 trillion (Ql 25: 42.0
frillion). The ecosystem partners grew strongly, with active agents up by 26.5% to 268.3k and
merchants up by 25.9% to 128.5k respectively. Advanced services confinued fo grow backed
by increased uptake of our savings and lending products, particularly MoMo Advance. This
furrhered our advanced confribution fo revenue by 0.1 pp to 34.4% (Ql 24: 34.1%). Fintech
revenue conftribution ro service revenue remained flat ar 30.3% (Q1 25: 30.4%).

EBITDA rose by 4.3%, driven by effective cost confrol despite higher forex and Energy Fuel and
Utilities inflation averaging 2.8% (Q1 25: 0.3%). The business further benefited from reduced
inferconnect costs as a resultrofthe MTR reduction which improved our costof sales. The EBITDA
margin decreased by 1.8 pp fo 50.6%, however aligned with our medium-term commitrment of
EBITDA margins above 50%.

Depreciation and amortization increased strongly by 16.4% as a result of the aggressive
network build in the quarter while Net finance costs grew by 14.0% impacted by the associated
lease cosfs and currency depreciation in Fhe period.

Profit After Tax declined by 3.8% to Ush 174.0 billion with a profir margin of 19.0% as a result
of moderate revenue performance following the impact of the internet and mobile money shut
down earlier in the year. Following this resilient performance, the Board approved a firstinterim
dividend of Ush 8.5 per share total Ush 190.3 billion to be paid to shareholders. This is in line
wirh our commitment to deliver strong and consistent returns fo our shareholders.

Capex increased by 69.8% fo Ush 201.5 billion as we strategically front loaded our capex
requirement fo boost our network performance. The benefits of rhis are expected to be realized
over the course of the year with noftable improvement in our voice and data reliability and
performance. The increase led to a capex intensity fo 22.0% (Q1 25: 14.0%).
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Oultlook

Looking ahead, our sfraftegic priority rhroughouf the year is fo scale responsibly and susfrainably,
with a clear emphasis on accelerating digital and financial services adoption. While the start of
Fhe year presented headwinds, we remain encouraged by fhe underlying business momentum
and rhe medium-term macroeconomic outlook. The central bank’s March state of the economy
report projecfted relafively skable inflafion for 2026, fhough risks remain elevafed. These
include domestic and external pressures such as a persistently weak exchange rate, escalating
geopolifical fensions wifh potenfial supply chain disrupfions and adverse weather condifions
impacting agricultural ourput and food prices.

Escalafting fensions in the Middle East have disrupted fuel supply chains, exerfing upward
pressure on domestic fuel logistics and transportation costs, and contributing fo a higher cost
of living for customers. These pressures are further compounded by cargo delays associated
wirh Uganda’s landlocked srafus. Against fhis backdrop, our fower operafions confinue fo
benefit from ongoing investments in green energy solutions, predominantly hydro and solar
which reduce fuel dependency and cost volaltility. During the period, fuel prices ranged between
Ush 5,400 and Ush 6,000 per litre, up from below Ush 5,000 in the comparable period last year.
Against fhis backdrop, we will confinue Fo execute disciplined commercial sfrafegies fo sustain
strong momentum, anchored by a value-based approach to capital allocation. By leveraging
innovation, forging strategic partnerships, and maintaining investment discipline, we are
confident in delivering inclusive growth and measurable returns for all stakeholders.

On the commercial fronk, we will sfrengthen our connectlivity segment through rargered
acquisifion campaigns and refreshed initiakives to support voice revenues. In data, we will drive
usage through enhanced CVM programs and conftinued investment in nefwork resilience. This
will be complemented by our home broadband strategy, aimed at defending and expanding
household connectfivity in an increasingly competrifive marketl.

In finfech, our focus remains on deepening parfner propositions, parficularly with merchants
and agents, to enhance ftrade competitiveness. Trade reforms and alignment have been
established with the partners fo enable a susrainable growth frajecrory for Fhe business going
forward. These reforms are expected to stimulate platform usage, while customer education
campaigns and fargefed solufions will further support adopftion of advanced services which is
key fo our furure growth.

MTN Uganda is working closely with the Uganda Communications Commission fo finalize a
structured roadmap for achieving the geographical coverage requirement, an expansion that
involves unique deployment challenges across lakes, rivers, forests, and major highways. The
planned rollout will not only ensure full compliance with license obligations but also presents
a significant opportunity fo advance Uganda’s National Development Plan (IV) by accelerating
ICT infrastructure development across the country.

We maintain our medium-term guidance of delivering upper-teen service revenue growth,
stable EBITDA margins above 50%, and capex intensity (excluding leases) in the mid-teens.

In Fhe near frerm, we expect mid-feen service revenue growth following our Q1 challenges and
prevailing macro uncertainties, sfable EBITDA margins above 50%, and capex infensiry in the
upper-feens as we invest prudenfly fo meef license obligafions and reinforce our competifive
posifioning.
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Declaration of interim dividend

Nofice is hereby given that the Company’s directors have declared rthe payment of the Ffirsk
interim dividend of Ush 8.5 per share (Ush 190,306,876,032) for the quarter ended 31 March
2026. This is subject fo deduction of withholding faxes. The number of ordinary shares in issue
at the date of rthis declaration is 22,389,044,239.

In compliance with the requirements of USE Listing Rules 2025, the salient dates relating to the
payment of rhe dividend are as follows:

Book Closure Date Monday, 1 June 2026

Dividend Payment Date Friday, 19 June 2026

In line with the Uganda Securities Exchange (USE) Trading Rules 2025, the ex-dividend date
will be Wednesday, 27 May 2026. Accordingly, an investor who buys MTN Uganda shares on
or before this date will be entitled to the interim dividend. Any investor buying MTN Uganda
shares after Wednesday, 27 May 2026 will not be entitled fo the interim dividend declared for
fhe period.

The dividend will be fransferred electronically to the bank accounts or mobile money wallet.

Directors’ skatement

The Ffirsk interim dividend declared for the quarter ended 31 March 2026 was approved by the
Board of Directors on Wednesday, 6 May 2026 and signhed on their behalf by:

o

Sylvia Mulinge Andrew Bugembe
ChieF Executive OFfFicer/ Chief Finance OfFicer/
Executive Director Executive Director
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Unaudited summary financial stafements for the quarter ended 31 March 2026

Summary Statement of Comprehensive Income

March 2026 March 2025

Ush million Ush million
Revenue from conftracts with cusfomers 914,486 847,951
Total expenses 451,613 404,000
EBITDA 462,873 443,951
Depreciation of property and equipment, and ROUs 124,355 105,574
Amortisation of intangible assels 23,475 21,431
Operating profit 315,043 316,946
Finance income 17,889 13,901
Finance cosfts 83,207 71,184
Profil before Fax 249,725 259,664
Income Fax expense 75,726 78,777
Profit For the year 173,999 180,887
Other comprehensive income net of fax - -
Total comprehensive income for the year 173,999 180,887

Summary Statement of Financial Position

March 2026 December 2025

Ush million Ush million
Assels
Non-Current assels 3,371,233 3,235,861
Current assetls 2,299,007 2,122,324
Total Assetls 5,670,240 5,358,185
Equify
Ordinary share capital 22,389 22,389
Refained earnings 1,193,173 1,203,883
Total Equity 1,215,562 1,226,272
Liabiliries
Non-Current liabilities 1,418,394 1,431,712
Current liabilities 3,036,284 2,700,200
Total liabilities 4,454,678 4,131,913
Total Equily and Liabilities 5,670,240 5,358,185
Summary Statement of Cash Flows

March 2026 March 2025

Ush million Ush million
Operating activities
Neft cash generated from operating activities 370,539 264,998
Investing activities
Nel cash used in investing activities (174,721) (45,912)
Financing activities
Nel cash used in Financing activifies (15,986) 47,517
Movement in cash at bank and in hand 179,832 266,602
Al start of year 388,025 151,856
Increase 179,832 266,602
Exchange losses on cash ar bank and in hand (1,868) (21)
At end of year 565,989 418,437
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Contact

Amanda Bbosa Rabwoni

Senior Manager, Investor Relations
MTN Uganda Limited

Telephone: +256 772 123 195

Email: invesrtorrelations.ug@mtn.com

Rhona Arinailtwe

Senior Manager, Public Relations
MTN Uganda Limited

Telephone: +256 772 123 067
Email: mediaqueriesug@mtn.com

Aboul MTN Uganda

MTN Uganda is one of Africa’s largest providers of communications services, connecting approximately 24.4
million people in communities across the country with each other and the world. Guided by a vision fo lead the
delivery of a bold new digital world, MTN Uganda’s leadership position in coverage, capacity and innovation
has remained constant since its launch in 1998. MTN Uganda is part of the MTN Group — a multinational
felecommunications group, which operates in 16 markets.



