
	
  	
  	
   	
  
 
 
 
Disclaimers for MTN Nigeria Communications PLC’s (“MTN Nigeria”) Offer for Sale of 575 million Ordinary 
Shares at a price of ₦169.00 per share (the “Offer”) 
	
  
This sales note does not constitute or form part of any offer for sale or subscription or any solicitation of any offer 
to buy or subscribe for any securities and neither this information nor any part of it forms the basis of or may be 
relied on in connection with or act as an inducement to enter into any contract or commitment whatsoever.	
  
 	
  
The information contained in this sales note is for background purposes only and does not purport to be full or 
complete, nor does this information constitute or form part of any invitation or inducement to engage in investment 
activity. No reliance may be placed by any person for any purpose on the information contained in this sales note 
or its accuracy, fairness or completeness. The information in this sales note is subject to change.	
  
 	
  
The contents of this sales note are not to be construed as legal, financial or tax advice. Recipients of this sales 
note who intend to purchase or subscribe for shares in the Company following the publication of the Prospectus 
by the Company are reminded that such purchase or subscription should be made solely on the basis of the 
information contained in that Prospectus and, if relevant, any supplementary prospectus, to be published by the 
Company.	
  
 	
  
This sales note is not for publication or distribution, directly or indirectly, in or into the United States (including its 
territories and possessions, any State of the United States and the District of Columbia), Australia, Canada, 
Japan, or any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction.	
  
 	
  
The distribution of this sales note may be restricted by law in certain jurisdictions and persons into whose 
possession any document or other information referred to herein comes should inform themselves about and 
observe any such restriction. Any failure to comply with these restrictions may constitute a violation of the 
securities laws of any such jurisdiction.	
  
 	
  
The securities referred to in this document have not been, and will not be, registered under the U.S. Securities Act 
of 1933, as amended (the "Securities Act"), and may not be offered or sold in the United States except on the 
basis of an applicable exemption from registration, or in a transaction not subject to, the registration requirements 
of the Securities Act. There will be no public offering of securities in the United States.	
  
 	
  
In the United Kingdom, this sales note is directed only at persons who are "qualified investors" within the meaning 
of Regulation 2017/1129/EU as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 
2018 ("Relevant Persons"). In any member state of the European Economic Area ("EEA"), this sales note and any 
offer if made subsequently is, and will be, directed only at persons who are "qualified investors" ("Qualified 
Investors") within the meaning of the Prospectus Regulation (Regulation (EU) 2017/1129).	
  
 	
  
In South Africa, this sales note and any offer if made subsequently is, and will be, directed only at: (i) selected 
persons falling within one of the specified categories listed in section 96(1)(a) of the South African Companies 
Act, 2008 (“South African Companies Act”); and (b) selected persons, acting as principal, acquiring securities for 
a total acquisition cost of R1,000,000 or more, as contemplated in section 96(1)(b) of the South African 
Companies Act, and to whom the offer (if made) will specifically be addressed, and only by whom such offer will 
be capable of acceptance (“South African Qualifying Investors”). Accordingly, neither this sales note or other 
materials constitute, or is intended to constitute an “advertisement” or “registered prospectus”, as contemplated 
by the South African Companies Act, and no prospectus has been, or will be, filed with the South African 
Companies and Intellectual Property Commission. The information contained in this sales note constitutes factual 
information as contemplated in section 1(3)(a) of the South African Financial Advisory and Intermediary Services  



	
  	
  	
   	
  
 
 
Act, 37 of 2002 (the “FAIS Act”), as amended, and should not be construed as an express or implied 
recommendation, guide or proposal that any particular transaction in respect of any offer (if made) or in relation to 
the business or future investments of the Company is appropriate to the particular investment objectives, financial 
situations or needs of a prospective investor, and nothing in this sales note should be construed as constituting 
the canvassing for, or marketing or advertising of, financial services in South Africa. The Company is not a 
financial services provider as such term is defined in the FAIS Act. South African Qualifying Investors who seek to 
participate in any offer (if made) must ensure that all necessary approvals are in place in order to participate in 
such offer and ultimately receive and hold shares in the Company, including any exchange control approvals 
pursuant to the South African Exchange Control Regulations, 1961, promulgated under the Currency and 
Exchange s Act, 1933 and the policies and directives of the Financial Surveillance Department of the South 
African Reserve Bank. By participating in any offer (if made), South African Qualifying investors will be deemed to 
have warranted that this is the case.	
  
 	
  
This sales note must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant 
Persons, and (ii) in any member state of the EEA, by persons who are not Qualified Investors, and (iii) in South 
Africa, by persons who are not South African Qualifying Investors. Any investment or investment activity to which 
this sales note relates is available only to: (i) in the United Kingdom, Relevant Persons; and (ii) in any member 
state of the EEA, Qualified Investors, and will be engaged in only with such persons. This document contains 
statements that are, or may be deemed to be, "forward-looking statements". These forward-looking statements 
involve known and unknown risks and uncertainties, many of which are beyond the Company’s control and all of 
which are based on the Directors' current beliefs and expectations about future events. In some cases, these 
forward-looking statements can be identified by the use of forward-looking terminology, including, without 
limitation, the terms "anticipates", "believes", "could", "envisages", "estimates", "expects", "intends", "may", 
"plans", "projects", "should", "will" or, in each case, their negative or other variations or comparable terminology. 
These forward-looking statements relate to matters that are not historical facts. They include statements 
regarding the intentions, beliefs and current expectations of the Company or the Directors concerning, amongst 
other things, the results of operations, financial condition, liquidity, prospects, growth and strategies of the 
Company and the industry in which MTN operates. By their nature, forward-looking statements involve risks and 
uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. 
Forward-looking statements are not guarantees of future performance. The actual results, performance or 
achievements of the Company or developments in the industry in which MTN operates may differ materially from 
the future results, performance or achievements or industry developments expressed or implied by the forward-
looking statements contained in this document. These forward-looking statements and other statements 
contained in this document regarding matters that are not historical facts involve predictions. No assurance can 
be given that such future results will be achieved; actual events or results may differ materially as a result of risks 
and uncertainties facing the Company. Such risks and uncertainties could cause actual results to vary materially 
from the future results indicated, expressed or implied in such forward-looking statements.	
  
 	
  
Stanbic IBTC Capital Limited and its respective affiliates, expressly disclaim any obligation or undertaking to 
update, review or revise any forward looking statements contained in this sales note and disclaims any obligation 
to update its view of any risks or uncertainties described herein or to publicly announce the results of any 
revisions to the forward-looking statements made in this sales note, whether as a result of new information, future 
developments or otherwise, except as required by law. Certain figures contained in this sales note, including 
financial information, have been subject to rounding adjustments. Accordingly, in certain instances, the sum or 
percentage change of the numbers contained in this sales note may not conform exactly with the total figure 
given. The anticipated timetable for the Offer, including the publication of the Prospectus and/or the date of 
Listing, may be influenced by a range of circumstances such as market conditions. There is no guarantee that an 
issuance will occur. Acquiring investments to which this sales note relates may expose an investor to a significant 
risk of losing all or part of the amount invested. Persons considering making such an investment should consult  



	
  	
  	
   	
  
 
 
an authorised person specialising in advising on such investments. This sales note does not constitute a 
recommendation concerning the Offer. The value of Shares and the income from them is not guaranteed and can 
fall as well as rise due to stock market and currency movements. On any sale of an investment an investor may 
get back less than he or she originally invested. Potential investors should consult a professional adviser as to the 
suitability of the Shares for the person concerned before making any investment decision. Past performance 
cannot be relied upon as a guide to future performance.	
  
 	
  
Stanbic IBTC Capital Limited nor any of its affiliates, directors, officers or employees, advisers, agents or any 
other person do not accept any responsibility or liability whatsoever for the contents of, or makes any 
representations or warranties, express or implied, as to the accuracy, fairness or completeness of the information 
presented or contained in this sales note (or whether any information has been omitted from this sales note) or 
any other information relating to the Company, its subsidiaries and their associated companies, whether written, 
oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever 
arising from any use of this sales note or its contents or otherwise arising in connection therewith.	
  
 	
  
Accordingly, Stanbic IBTC Capital Limited, its affiliates, directors, officers or employees, and any other person 
acting on its behalf expressly disclaim, to the fullest extent possible, any and all liability whatsoever for any loss 
howsoever arising from, or in reliance upon, the whole or any part of the contents of this sales note, whether in 
tort, contract or otherwise which it might otherwise have in respect of this announcement or its contents or 
otherwise arising in connection therewith.	
  
 	
  
Stanbic IBTC Capital Limited is acting as Joint Issuing House to the Company in connection with the Offer. It will 
not regard any other person as its respective client in relation to the Offer and will not be responsible to anyone 
other than the Company for providing the protections afforded to its respective clients, nor for providing advice in 
relation to the Offer, the contents of this sales note or any transaction, arrangement or other matter referred to 
herein.	
  
 	
  
In connection with the Offer, Stanbic IBTC Capital Limited and any of its affiliates, may take up a portion of the 
Shares as a principal position and in that capacity may retain, purchase, sell, offer to sell or otherwise deal for its 
own accounts in such Shares and other securities of the Company or related investments in connection with the 
Offer or otherwise. In addition, Stanbic IBTC Capital Limited and any of its respective affiliates may enter into 
financing arrangements (including swaps or contracts for differences) with investors in connection with which they 
may from time to time acquire, hold or dispose of Shares. Stanbic IBTC Capital Limited and its affiliates do not 
intend to disclose the extent of any such investment or transactions otherwise than in accordance with any legal 
or regulatory obligations to do so. For the avoidance of doubt, the contents of the Company's website are not 
incorporated by reference into, and do not form part of, this sales note. There will not be any stabilisation in 
respect of the Offer	
  
	
  


