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IMPORTANT: You must read the following before continuing. The following applies to the confidential information following this page (the i Conf i e h o i akndiyourae ) |,
therefore advised to read this carefully before reading, accessing or making any other use of the Confidential Information. In accessing the Confidential Information, you agree to be
bound by the following terms and conditions, including any modifications to them any time you receive any information from us as a result of such access.

THIS PRESENTATION IS CONFIDENTIAL AND DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS, AN OFFER OR INVITATION TO
SUBSCRIBE FOR, UNDERWRITE OR OTHERWISE ACQUIRE, ANY SECURITIES OF HELIOS TOWERS FINANCE NETHERLANDS B.V. (THE i | S S U EHEIIQS, TOWERS
NIGERIA LIMITED ( i HTOROANY SUBSIDIARY OR AFFILIATE RELATED TO HTN NOR SHOULD IT OR ANY PART OF IT FORM THE BASIS OF, OR BE RELIED ON IN
CONNECTION WITH, ANY CONTRACT TO PURCHASE OR SUBSCRIBE FOR ANY SECURITIES OF THE ISSUER, HTN OR ANY SUBSIDIARY OR AFFILIATE OR RELATED
TO HTN NOR SHALL IT OR ANY PART OF IT FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER. ANY
OFFER OF SECURITIES OF THE ISSUER, HTN OR ANY SUBSIDIARY OR AFFILIATE RELATED TO HTN WILL BE MADE BY MEANS OF AN OFFERING MEMORANDUM
THAT WILL CONTAIN DETAILED INFORMATION ABOUT THE ISSUER, HTN AND ITS MANAGEMENT, AS WELL AS FINANCIAL STATEMENTS. ANY PERSON CONSIDERING
THE PURCHASE OF ANY SECURITIES OF THE ISSUER, HTN OR ANY SUBSIDIARY OR AFFILIATE RELATED TO HTN MUST INFORM HIMSELF INDEPENDENTLY BASED
SOLELY ON SUCH OFFERING MEMORANDUM (INCLUDING ANY SUPPLEMENT THERETO). THIS CONFIDENTIAL INFORMATION IS BEING MADE AVAILABLE TO YOU
SOLELY FOR YOUR INFORMATION AND BACKGROUND AND IS SUBJECT TO AMENDMENT. THE CONFIDENTIAL INFORMATION (OR ANY PART OF IT) MAY NOT BE
REPRODUCED OR REDISTRIBUTED, PASSED ON, OR THE CONTENTS OTHERWISE DIVULGED, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON (EXCLUDING
THE RELEVANT P E RS O NRRSFESSIONAL ADVISERS) OR PUBLISHED IN WHOLE OR IN PART FOR ANY PURPOSE. NO PART OF THIS PRESENTATION MAY BE
TRANSMITTED INTO THE UNITED STATES WITHOUT THE EXPRESS WRITTEN CONSENT OF THE ISSUER.

The information contained herein has been obtained from sources believed by HTN to be reliable. However, this presentation is provided to you (each referred to hereafter as a
A Re c i pfar iefarmaition purposes only and should not be relied upon by the Recipients and no liability, responsibility, or warranty of any kind is expressed, assumed or implied by
HTN for the accuracy, inaccuracy, interpretation, misinterpretation, application, misapplication, use or misuse of any statement, claim, purported fact or financial amount, prediction
or expectation and does not constitute an offer to sell notes or other securities or the solicitation of an offer to buy notes or other securities, nor shall there be any offer or sale of
notes or other securities in any jurisdiction in which such offer or sale would be unlawful prior to registration or qualification under the securities laws of such jurisdiction. In particular,
this presentation does not constitute an offer for sale of, or a solicitation to purchase or subscribe for, any securities in the United States. No securities of the Issuer, HTN or any of
its subsidiaries have been, or will be, registered under the US Securities Act of 1933, as amended (the i S e ¢ u At t ané securities of the Issuer, HTN and its subsidiaries may
not be offered or sold in the United States absent an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any
applicable securities laws of any state or other jurisdiction of the United States. There will be no offering of securities in the United States.

Confirmation of your Representation: The Recipient understands that in order to be eligible to view the Confidential Information, the Recipient must be a non-U.S. person that is
outside the United States (within the meaning of Regulation S ( i Re g u$ @jnhderaehe Securities Act), and by accepting the Confidential Information, the Recipient warrants that it
is a non-U.S. person that is outside the United States (within the meaning of Regulation S). The Recipient further understands that in order to be eligible to view the Confidential
Information, the Recipient must be a person: (i) who has professional experience in matters relating to investments being defined in Article 19(5) of the United Kingdom Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the i F P O(@) )who falls within Article 49(2)(a)-(d) of the FPO, (iii) who is outside the United
Kingdom, or (iv) to whom an invitation or inducement to engage in an investment activity (within the meaning of section 21 of the United Kingdom Financial Services and Markets
Act 2005) in connection with the issue or sale of any securities may otherwise be lawfully communicated or caused to be communicated (all such persons together being referred to
asfi Re | ePvearnst o and ldy agcepting the Confidential Information, the Recipient warrants that it is a Relevant Person.




FY 2014 i Key Highlights S

Nigeria

A Underlying revenue of $78.0m compared to $69.2m in 2013; representing YOY growth of 13%
A Underlying EBITDA grew by $10.7m; i.e. from $24.7m in 2013 to $35.4m in 2014 (43% growth YOY)

b EBITDA Margin improvement from 36% to 45% driven by increased co-location ratio and realization

of cost efficiencies from deployment of hybrid and remote monitoring systems

A AFS EBITDA stood at $31.7m in 2014; post one-off provision of $3.7m for loan extended to facilitate

the acquisition of 491 Multilinks towers

A Overall Cost of Sales is 4% lower than 2013; inspite of 7% growth in live sites. Opex per live site
reduced by 12% in 2014 as a result of power management projects i Hybrid, Solar and Remote

Management

A Net Debt / Underlying LTM EBITDA of 6.6x and Net Debt / Underlying Run-rate EBITDA of 5.9x()

HTN portfolio consists of 1,202 towers in 2014 (addition of 15 towers in the year). Continued

transformation of dormant to live towers by converting 42 towers in 2014

A LRE co-location ratio of 2.2x tenants per live site; 204 LRE tenants were added in 2014
A Technology colocation ratio of 2.7x
A Best-in-class service levels with 99.9% uptime as at December; with Mean Time to Repair (MTTR) at

1hr 58mins

(1) Based on gross debt of $250.2m and cash of $18m implying a net debt of $232.2m divided by underlying EBITDA of $35.4m and underlying run-rate EBITDA of $39.4m.
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Recent Developments T Key Highlights
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5th Licence
Digital Mobile
Services
finalised

LTE spectrum
2.6 GHz auction

Reported Sale of
Visafone to MTN

Since August 2014, three of the four Nigerian mobile network operators have announced sale and lease back transactions with
independent tower operators

A 7 Aug 2014: EMTS announced the sale of 2,136 towers to IHS
A 4 Sep 2014: MTN announced to contribute 9,151 towers into a Joint Venture with IHS. MTN to retain a stake of 51% in the new entity
A 24 Nov 2014: Bharti Airtel announced to sell ¢.4,800 towers to American Tower Corporation for $1.05bn

The sale proceeds to the GSM players will enable them to accelerate investment in network quality to meet regulatory requirements on
monthly monitored Quality of Service KPIs

Post completion, the Nigerian tower market will have shifted from an operator-driven to a TowerCo-led market leading to increased focus
on driving co-location ratios instead of build-to-suit towers

I n December 2014, NATCOM Tel ecommunications, a Ayem,thefoundenohBSahama n
Energy, Tonye Cole, and two other companies, received approval from the Nigerian government to take over NITEL and MTEL, for
$252.25 million in a liquidation process run by the Bureau of Public Enterprises (BPE). In April 2015 the NATCOM Consortium completed
payment of the $252.25 million charge

o

The NCC issued the license for infrastructure companies (InfraCo) to provide fibre infrastructure for broadband access. The license enables
awardees to operate in different regions of the country

In early 2015, NCC announced Main One and IHS Towers as the respective winning bidders for the InfraCo licenses in the Lagos region
and the North Central Zone, which surrounds the federal capital city Abuja

The five remaining zones (North East, North West, South East, South West and South) will be offered in a second next phase of licensing,
due by July 2015

The telecom regulator has decided to license the available 2 X 70 MHz slot in slots of 5 MHz for 4G LTE Broadband at a reserve price of
$16 Million for every 5HZ slot. The auction was to be held in December 2014, but was delayed to March 2015 before being put on hold

In 2014, the NCC continued its drive for Quality of Service and fined three of the operators a combined NGN647.5 million (US$3.3 million)
for failing to meet the Quality of Service metrics (Globacom NGN277.5 million, MTN and Airtel NGN185 million each)

In the first quarter of 2014 the regulator banned three of the four GSM mobile operators from selling new SIM cards for a month (March)

It has been reported that MTN Nigeria , the biggest telecommunications operator in Nigeria by market share, has begun the process of
acquiring Visafone Communications Limited, the last CDMA operator in Nigeria; i n a strategi c move to stre
burgeoning internet market. It is reported that MTN along with 10MHZ band Spectrum to launch LTE in the country
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Strong Historical Performance of KPIs T -

Nigeria

oI_RE Tenancies per Live Site (Excl. CDMA Churn) e Monthly Tower Cash Flow per Live Site
o Continued growth in
LRE tenants whilst 2 20x 2 17x

N

7
slight reduction in co- 4519
: P 1.81x
location ratio in 2014
driven by a
reclassification of
tenants® and strong
dormant to live
conversion

3997

— : 2013 2014
9 urther improvemen 2010 2011 2012 2013 2014

in tower cash flow === | RE tenants — LRE Colo Ratio
driven by improved

cost control and e 0
Underlying Run-Rate Revenue (US$m) Underlying Run-Rate EBITDA (US$m)

lower diesel prices

Significant top-line
growth from new
tenant additions and
build-to-suit demand

79

e Improving EBITDA
margins as ongoing
lease-ups translate
into superior margin
profile

(7.4)
2011 2012 2013 2014

2011 2012 2013 2014

D RunRate EBITDA Margin

(1) 1,874 is post restatement of 108 Technology tenants and 74 LRE tenants of Swift, Vodacom, & Swift Talk as microwave installation not considered as tenants. 205 LRE
tenants (new business) were added in 2014
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Macroeconomic Overview
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Economy

The Nigerian economy recorded steady growth over the past five years. However, in
Q4 2014 the growth rate showed strain amidst low oil prices and a weaker Naira. Non-
oil sector growth rate dropped from 8.78% in Q4 2013 to 6.44% in Q4 2014.

FX Reserves

Foreign exchange reserves declined by 20.96% from Dec 2013 to Dec 2014. Reserves
have declined further by 10% as at March 2015

Drop in reserves is attributed to drop in oil prices and weakened Naira
Reserves is expected to stabilize and reverse its downward trend as oil prices stabilize
and the Naira regains value

Naira

Following the sudden drop in oil prices, the Naira was devalued from N155/USD to
N168/USD at the official window in November 2014

The Naira was further devalued from N168/USD to N199/USD in February 2015;
resulting in 27% official devaluation since December 31st 2013

Inflation

Despite deterioration of other major indices inflation has remained in single digit
averaging 8.0% in Q4 2014 (7.9% in Q4 2013)

Elections

The presidential and governorship elections were successfully conducted in March and
April 2015. Handover of power is scheduled for May 2015.

Impact on HTN

Fuel prices fluctuate along similar lines as FX rates

HTN has 51% of its revenue denominated in dollars; and 60% of OPEX is power costs.
The impact on EBITDA is marginally negative.
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Source: Central Bank of Nigeria; Nigerian Bureau of Statistics, GTBank



Nigeria

Most Experienced Tower Company in Africa T

The first independent African towers operator having been establishe

1,202 tower sites across 34 out of Nigeriads 36 state

Large Forfolio V 27% of sites |l ocated in Nigeriabds two | argest cities,

Large Tenant Base V' Providing carriers with both built-to suit and co-location services 2,326 (Dec 2014) technology tenants

V' 76% of revenues contracted with the three leading Telcos in Nigeria, notably, MTN, Etisalat and Airtel with

Key Customers . .
y investment grade rated parent companies

High level of uptime of 99.97% as of December 2014

Superior SLAs V' Mean time to repair <1hr 58mins

éwith |l eading operational performance

Towers LRE Tenants @ LRE Co-location Ratio (Live Sites) ¥

2.20x 2.17x

2010 2011 2012 2013 2014
2010 2011 2012 2013 2014
[ Livetower " | Dormant tower | 2010 2011 2012 2013 2014

i Slight 2014 reduction in co-location
i ratio driven by reclassificationand !

(1) 1,202 consists 1,195 owned towers, 5 franchise towers and 2 DAS sites. . __strong dormant to live conversion

(2) LRE i Lease Rate Equivalent tenant is point of sale wherein multiple technology tenancy deployed on a tower is considered as one tenant

(3) 1,874 is post restatement of 108 Technology tenants and 74 LRE tenants of Swift, Vodacom, & Swift Talk as microwave installation not considered as tenants. 205 LRE
tenants (new business) were added in 2014

(4) LRE Co-location Ratio is defined as the average number of tenants per live tower (excluding tenants from churned CDMA operators).




Nigeria

Strong & Sticky Relationships With Leading Telecom Operators S

Key Customers are Long Term Market Participants Wy ) I G e

Churn®
1

GSM | CDMA / Broadband
1

@ ﬂ““ SN visafone |

€= ——

g I-|1.||.||-|Tnm.r
S )PRESTEL 14
etisalat® E 2
reltely oo
2011 2012 2013 2014
: Customers are Investment Grade Rated
@D PDairtel | Jisafone o 1CSTNC
1
' @ (B_ Revenue: US$78.0m @
g smile O €2 SWIFT NETWORKS
N . ! . S
etisalat® | iPNX Others N
@ ' @& vodacom 24% 0%
| 75, PHASE] Baa2 /
: @m mlnleEm BBB/BBB
V' As the CDMA sector collapsed, CDMA players were replaced by broadband
providers and stronger established long term GSM operators Etisalat Airtel
29% 17%
Aa3 / AA- Baa3 / BBB- / BBB-
| A+

76% of revenues from clients with
Source: Company disclosure Investment Grade parent companies
(1) Excluding customer relocating to another HTN site without i mpact on 6netd churn.
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Current Tower Portfolio Provides Room for Growth henos(ﬂmwers

Nigeria

Business refocused on GSM Sector Continued progress in lease-up since 2011®)

Breakdown by
Technology Tenants® Revenue Breakdown®

718

491° 246

95 88
227 246 clrw— s—ce—
Dormant® Single tenants Two tenants 3+ tenants
Dec 413 405
2011 16%
198 161
Dormant® Sinale tenants  Two tenants 3+ tenants
379 327 302
271 138 179 :
108 189 136 208
Dec Dormant® Single tenants Two tenants 3+ tenants
2014 337 338 335
29% 243 147 192 2
o4 191 &
B GsMm B CDMA B Airtel B VTN Dormant Single Tenants Two Tenants 3+ Tenants
¥ Broadband Etisalat [ Non-GSM M Build-to-suit M Acquired

X HTN has been very successful in realising the operating leverage inherent in the tower business by leasing up the build-to-suit tower base
and more than triple the number of towers with three tenants and more

X This was driven by the clear strategy of building only towers with a base tenant and focusing on locations that are attractive to
several GSM and CDMA players

X Since the acquisition of the Multi-links towers, HTN has leased up roughly half of the portfolio with significant room for further growth

X Any additional tenancy contributes directly to the bottom line, due to the very low maintenance capex requirement

(1) Defined as the number of rent generating devices per tower.  (2) Based on audited financial statements
(3) Defined as the number of towers without a tenant. (4) Analysis excludes any impact of Multi-links since 2010
(5) Includes towers which were formally acquired in 2012
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Further Upside Through Roll Out of Opex Reducing Initiatives S

Nigeria

580
380
I 177 .
58
e ]
2011 2012 2013 Dec-14
22 22 22
0
A OPEX per live site costs
2011 2012 2013 Dec-14 :
ec reduced by 12% in LTM
820 as a result of efficiencies
Sias vt fror_n power man_agement
projects of Hybrid, Solar
Remote 232 itori
Monitori and Remote Monitoring
onitoring 0 o5 -
System —_—
2011 2012 2013 Dec-14
3,536
3,232
LTM-2013 LTM-2014
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FY 2014 Network Capital Expenditure (US$m)
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Growth Capex 2.6 New sites. Dormant to Live
and Colo Capex

3.4 Includes 350 Hybrid
Controller sites . 5 Solar
sites, Grid

Opex Optimisation

3.1 Gen sets and Battery
Replacements

Replacement Capex

General Maintenance 0.9
Motor Vehicles 0.3
Remote Management & 04

CRM upgrade

HQ capex 0.1

Total CAPEX basis 10.8
Orders placed US$m .

Remote
Management &
CRM upgrade
4%, HQ capex
1%

Motor Vehicle
3%

General
Maintenance_/
8%
Opex

Optimisation
32%
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ArsReverve . ... .. | oo} o) J
0.0

One-off item of past receipts recognized as revenue in 2013 (34.8)
Power Indexation is recognized in AFS as deduction from Cost of
Power Indexation recognized as cost of sales 5.1 4.7 Sale; while recognized in management account as revenue
Underlying Revenue ew Business Tenancies - 205 added, 12% growth in tenancy
Live sites grew by 7%. Per tower costs reduced by 12% in LTM with

Site Opex excluding Power Indexation 34.0 32.6 1.5 4% ower management projects of hybrid, solar and remote management
Tower Gash Flow — |

Tower Cash Flow Margin 51% 58%

SGA excluding one-off remains at same level.
Salary & Benefits variance is $ (1.2)m as 2013 had Employee stock
option costs.

Selling and General expenses (Overheads, Govt Levy, Bad Debts) (10.5) (13.7) 3.3) 31% Consulting /Legal expenses variance $0.9m

One off Power Indexation MLT in 2013 5.9 0 One-off receipt from Multilinks in 2013
AFS EBITDA I —

AFS EBITDA Margin 66% 43%

of which One off Provision for Loan to MLT for Towers to be acquired 0.0 3.7
Underlying EBITDA 4.7 5.4 10.7 43% ost efficiencies

2 3
Underlying EBITDA Margin 36% 45%

Change in depreciation policy basis componentization, including past
years impact in 2014. Multilinks towers depreciation-12months in

Depreciation and Ammortisation 16.2 27.3 11.0 68% 2014 vs. 6months in 2013

AFS Results from Operating Activities iﬁ ﬁﬁl i - O]

Underlying Results from Operating Activities |
11 1.0

Plus Interest Income

2014 interest expense payment consists $9.9m bond interests;

Less Interest Expense / Bank Charges (32.4) (49.7) (17.3) 53% balance is costs relating to closure of previous loan
less FX loss 0.0 (42.1) (42.1) Devaluation of Naira from an average N155/$ to close at N186.5/$
Profit / Loss Before Tax 17.8 (86.4)

Less Tax

1.3 3.3
Profit / loss for period jﬁ .ﬁl N I
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Cashflow Statement
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2013 20
Jan-Dec j Jan-D REMES
US$m US$m

Inventory 0.1 0.5
Trade and other receivables (13.1) 3.2
Prepayments (28.3) 0.3
Trade and other payables 7.6 (5.8)
Cash generated from operating activities 17.7 214
Value Added Tax(VAT) Paid 3.3) (6.2)
Income Tax Paid (0.2) (0.3)

Acquisition ofproperty, plant and equipment (14.1) (13.2)
Proceeds from disposal of property, plant and equipment 0.9 0.4
Acquisition of intangible assets 0.0 (0 2)

Finance income recieved

Contribution received 50.8

Proceeds from issuance of bonds 0.0 246.4

Finance cost paid 0.0 (0.2)

Repayment of loans and borrowings-Principal (20.3) (203.4)

Repayment of loans and borrowings-Interest (23.2) (42.4)

]
Net increase in cash and cash equivalents 8.9 3.3 We have a revolving credit facility in place at top borrowing costs of

NIBOR +175 basis points and LIBOR +850 basis points. It is a

Cash and cash equwalents beginning of year 14.7 N3.2bn dual currency facility which is fully undrawn.
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2013 2014
Jan-Dec -Dec REWES
US$m US$m

oses e

Non Current Assets
PP&E decreased because of change in depreciation policy based on the
componentization of tower assets including past years impact in 2014.

Property, Plant and Equipment 1817 1412 Multilinks towers depreciation i 12 months in 2014 vs. 6 months in 2013 FX
conversion impact

Prepayments 32.6 30.5

Intangible Assets 0.1 0.1

Investment in Subsidiary 0.0 0.0

Total Non Current Assets 214.4 171.8

Current Assets

Inventory 1.7 1.2
Trade Receivables & Other Receivables 17.5 10.6
Prepayments 3.7 4.1
Cash & Cash Equivalents 14.7 18.0
Total Current Assets 37.6 33.9

T [ N

Non Current Liabilities

Loans and Borrowings 149.3 241.2
Provisions 0.1 0.1
Total Long Term Liabilities 149.4 241.3
Trade and Other Payables 21.0 12.0
Loans and Borrowings 59.1 9.1
Current Tax Liabilities 1.0 0.7
Total Current Liabilities 81.1 21.8
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Experienced Management with Significant Support from
Shareholders and Strong Corporate Governance Structures
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<

INDER BAJAJ
Chief Executive Officer

29 years of experience
including 17 in the telecom
space

Experience managing a
portfolio of 50,000 towers
as the CEO of Reliance
Infratel

ABHULIME EHIAGWINA
Chief Financial Officer

25 years of experience
including 9 in the telecom
space

Previous experience at
Etisalat Nigeria and Airtel
Nigeria, two of HTN's
largest customers

CHANDRAKANT MODI
Chief Technical Officer

32 years of experience
including 27 in the telecom
space

Managed the technical
support and maintenance
for Reliance Infratel

¢

AZUKA NDULEWE
Chief Marketing Officer

24 years of experience
including 20 in the telecom
space

Has overseen a record
level of lease ups as a key
driver of profitability of HTN

1€
INVESTMENT WATNERS

SHANDUKA

Leading Africa focused private equity investment firm founded
in 2004 with assets in excess of US$3bn

Investors include leading endowments, global institutional
investors and development finance institutions

Extensive tower industry experience in Ghana, Tanzania and
DRC through its interests in Helios Towers Africa

Source: Company disclosure

Diversified African investment holding company founded in
2001, by leading South African investor Cyril Ramaphosa

Pan-African investments spanning telecoms, resources, food &
beverage, financial services, energy and industrials

Extensive telecom experience currently holding interests in
MTN Group, MTN Nigeria and Seacom
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Fast Growing Telecom Sector with Under-developed

o
Infrastructure Driving Need for Towers netiosBrowers
Nigeria
An Increasing 1 Largest Economy in Africa with Strong GDP Growthé
Need for Towers R
US$ Million ! 1
1,000 L8
! o 447
249
500 y 9802 ® 354 68 65
o : : . s 124 . ® 47 . ° 45
! Nigeria : South Africa Angola Ghana Kenya

© 2018 GDP #2013 GDP

2 Supporting the Fast Growth of a Dense but Underpenetrate

Pop (m)
250 - 0
Nigeria
o =
Attractive opportunity >
125 - -mm e - e
Tanzania ! geria Egypt i
‘ DRC . Ke* /268 R % P gyp South Africa
0 ; o ® chana Morocco
0% 20% 40% 60% 80% 100% 120% 140% 160%
3 With Significant Infrastructure and Capacity Improvements Needed
Voice Subscribers (2G) Per Base Station Increasing Network Load Per Subscriber (Milli-erlangs)
fm
60

Nigeria

South Africa India India USA

Nigeria

Source: Telegeography, Informa.

18






