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Who we are

Founded in 2001, IHS Holding Limited (‘IHS Towers’
or ‘IHS’) is one of the world’s largest independent
owners, operators and developers of shared
communications infrastructure.

We provide our customers, most of whom are leading mobile
network operators (MNOs), with critical infrastructure that

facilitates mobile communications coverage and connectivity across
11 markets (with a population of approximately 770 million people)'.
With 39,652 towers in Africa, Latin America and the Middle East,
we are the fourth largest independent multinational TowerCo
globally by tower count, the leader in seven of our 11 markets, and
the only independent multinational operator in four of them.?

We believe we are the largest independent communications
infrastructure provider to concentrate exclusively on emerging
markets and the prospects they present. Our focus is on growing
organically and inorganically in existing and new markets. We are an
infrastructure provider dedicated to engineering excellence, and we
operate with this at our core.

Our solutions help facilitate digital inclusion, which in turn offers
significant potential for the communities we serve. Through mobile
connectivity, more people are able to access important education,
healthcare, employment, financial and other services.

For further information on IHS Towers please visit ihstowers.com

About our reporting

In 2021, IHS Towers listed its shares on the New York Stock
Exchange (NYSE: IHS). This annual report includes our Annual
Report on Form 20-F for the year ended December 31, 2022, filed
with the U.S. Securities and Exchange Commission on March 28,
2023. References to our website and other documents contained
in this annual report are provided for convenience only, and their
content is not incorporated by reference into this annual report.

We also provide additional information on our sustainability
activities in an annual Sustainability Report. Our 2022 Sustainability
Report will be published in the second quarter of 2023, and will be
disclosed in accordance with the Global Reporting Initiative (GRI)
Sustainability Reporting Standards. Prior reporting is available on
our website at instowers.com.

Please see pages 3-5 and 91-95 of our Form 20-F included herein
for important information regarding forward-looking statements
contained in this annual report and reconciliations to the nearest
IFRS measure for each of Adjusted EBITDA and other non-IFRS
measures used in this annual report.

1. Euromonitor International Ltd, (Economies and Consumers.) Extracted June 29, 2022
2. As of December 31, 2022



Our vision and values

Our vision is to help create a connected world, where mobile
connectivity promotes continued economic growth and social
development. The five core values we adhere to are:

Customer focus

— Understanding and exceeding customers’ needs

— Developing trusted, reliable and collaborative relationships

— Consistently operating at the highest standard of service and delivery

— Enabling our customers to achieve their connectivity and sustainability goals

Innovation

— Constantly seeking new and improved ways to deliver our products and services
— Championing engineering excellence and growth

— Working to create a collaborative and supportive operating environment

— Contributing to the broader advancement of our industry

Integrity

— Being ethical, transparent and honest in everything we do

— Operating with the highest standards of corporate governance

— Upholding robust anti-bribery and anti-corruption practices for our business, suppliers and partners
— Treating all with respect and dignity while protecting fundamental human rights

Boldness

— Being courageous in expanding markets and developing new ones

— Demonstrating robustness and thoroughness in our analysis and decision making
— Confidently pursuing appropriate financial returns and long-term goals

— Always being forward thinking, ambitious and operating with agility

Sustainability

— Safeguarding the health, safety and wellbeing of all stakeholders

— Constantly seeking to create positive impact in the communities we serve

— Providing a diverse and inclusive environment for our people, delivering education opportunities enabling them to thrive
— Working to reduce the environmental impact of our operations
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IHS Towers at a glance

What we do

We provide shared communications infrastructure
services to MNOs and other customers, who in
turn provide wireless voice, data and fiber access
services to their end users and subscribers.

We offer a wide range of infrastructure solutions to meet
customers’ requirements, from building new towers to leasing
space on existing structures and providing fiber connectivity.
We also help deliver cost-efficiencies by buying towers from
our customers and leasing them back through long-term
contracts, while taking responsibility for most maintenance
and upgrades.

To power our sites, where access to the national grid is
unavailable or unreliable, we provide various types of hybri

Tenant’s
equipment
Houses radio, antenna

and other technology
used by the MNO for

power systems. 2G through to 5G
services.
Solar panels
Leverage innovative green
energy initiatives to reduce
reliance on batteries and
diesel generators.
Battery
Used to store and
Generators supply electricity to the
Used to power towers towers on hybrid sites,
once the battery source or if main power source
has been depleted. fails, to reduce the

dependence on diesel-
fueled generators.



Colocation and
Lease Amendments

New Sites

‘Build-to-suit’ or BTS

Inbuilding solutions

Small cell

Fiber connectivity

Rural telephony

Colocation is the addition of customers to an existing tower
alongside current customers, effectively reducing the overall
cost and environmental impact of telecom operations. Lease
Amendments involve installing additional equipment or providing
ancillary services for existing customers at existing towers.

When building new towers for customers, we manage every
step of the project, from site analysis through legal due diligence
and acquisition to construction. We can also provide a range of
alternative solutions, including pole or roof-mounted masts for
applications including voice, data and radio.

We provide connected Distributed Antenna System (DAS)
solutions for large buildings like hotels, office blocks, transport
hubs and retail centers that require robust mobile services to
deliver better coverage.

In high-density urban centers, we can install non-intrusive
small cells on commercial premises, lampposts, and poles
to help meet rising consumer demand by improving network
coverage and quality.

Fiber connectivity is increasingly important in the markets in
which we operate to facilitate the 4G and 5G service offerings
of our customers. To meet these in-market requirements, we
deliver “last mile” fiber to towers in certain African markets
and access fiber connectivity in Brazil — all under long-term
contractual arrangements.

Qur rural telephony solutions for remote locations, using
bolt-on base stations powered by solar systems with integrated
lithium-ion batteries.

IHS Towers 2022 Annual Report



Chief Executive’s statement

A year of increased
growth, ambition
and opportunity

“Our key achievements during the year include
increasing our tower count by approximately
28% to 39,652, positioning us as the fourth largest
independent multinational tower company in the
world by tower count.”

Sam Darwish, Chairman & CEO

Our first full fiscal year as a publicly-traded company was a year
of great accomplishments. We continued to deliver double-digit
growth across our company, entered South Africa via our
acquisition of Mobile Telephone Networks Proprietary Limited
(“MTN”) South African tower portfolio of 5,691 towers and
strengthened our position in existing markets, most notably
Brazil following our acquisition of Sao Paulo Cinco Locagao

de Torres Ltda. (“SP5”), a Grupo Torresur (“GTS”) portfolio
company comprising 2,115 towers. We also introduced our
Carbon Reduction Roadmap, of which Project Green is the next
significant step, while demonstrating the resilience of our business
model in a more volatile global macroeconomic environment.

We believe actions taken during the year reinforced the foundations
for our continued growth, and a more geographically diverse,
inclusive and greener future. | am pleased to report that we remain
well positioned to continue our growth while delivering on our vision
to help create a connected world and promote continued economic
growth and social development.

Continuing to deliver growth

Our key achievements during the year include increasing our tower
count by approximately 28% to 39,652, positioning us as the fourth
largest independent multinational tower company in the world by
tower count. Our MTN acquisition in South Africa and our SP5
acquisition in Brazil largely drove this growth, as well as new
build-to-suit tower sites. The footprint of our communications
infrastructure now spans 11 countries (with a population of
approximately 770 million people).’

1. Euromonitor International Ltd, (Economies and Consumers.) Extracted June 29, 2022
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Our entrance into South Africa marked a significant milestone for
IHS as it placed us in Africa’s most industrialized economy. We are
now South Africa’s largest independent tower operator, and a vital
anchor for our customers in the region. In addition, the acquisition
of MTN’s 5,691 towers in South Africa and the additional power
Managed Services we are providing, positions South Africa as

our third largest market, following Nigeria and Brazil respectively.

These latest acquisitions follow a decade of successful inorganic
growth, and in 2022, we marked the 10" anniversary of IHS
Cameroon and IHS Céte d’Ivoire. These anniversaries were
significant because Cameroon and Cote d’Ivoire were our first
operating markets outside of Nigeria and our success in these
markets paved the way for further growth on the African continent.
Equally important, in November 2022 we celebrated the first
anniversary of |-Systems, our Brazilian fiber operations. This
partnership with TIM Brasil brought new fiber capabilities to the
IHS portfolio and demonstrates our focus on innovating for,

and with, our customers.

Underpinning our robust growth is the continuation of strong
market fundamentals. The hallmark of our business is the vital
importance of communications infrastructure in the markets we
serve. We continue to add Colocation tenants, New Sites and
Lease Amendments to support 3G and 4G services, and in 2022
we saw some of the first deployments of 5G on our towers. We are
also starting to see the benefit of organic fiber growth. We continue
to seek additional ways to add value in current and new markets.

As a global emerging market communications infrastructure
company, we evaluate new opportunities in both our current and
new markets. As the cost of capital has increased across the globe,
our long-term strategy is unchanged; however, we are approaching
acquisitions more cautiously, remaining focused on long-term value.



Revenue

$1,961m

(+24 2%)

Towers

39,652

(+27 7%)

Lease Amendments

31,674

(+16.8%)

Carbon Reduction Roadmap

This year we set out our first target for reducing Scope 1 and
Scope 2 carbon emissions intensity along with a commitment to
disclose our progress relative to this goal. We have established a
2030 target to reduce Scope 1 and Scope 2 carbon emissions
intensity from our towers by approximately 50%. Our Carbon
Reduction Roadmap is a transparent plan setting out how

this is expected to be achieved.

Project Green is the next significant step in our Carbon Reduction
Roadmap. Its focus is on connecting more tower sites to the grid
as well as increasing our use of batteries and solar solutions, and is
concentrated on our markets with lower rates of grid connectivity,
particularly Nigeria. By reducing our dependence on diesel, we
believe we will be better placed to reduce Scope 1 and Scope 2
kilowatt hours emissions intensity. We currently anticipate additional
efforts will be needed to achieve our 2030 emissions intensity goal
and plan to consider various options as we roll out efforts to
complete Project Green.

Further information can be found on page 16 of this report.

Our financial results

In 2022, we delivered growth in reported and organic revenue of
24.2% and 19.5%, respectively. These results reflect the combined
efforts of our people and the resilience of our business and contract
structures. Our expanded geographical scale has further diversified
our revenue stream.

For further detail on our financial results see page 11 of this report.

Recurring Levered FCF

$363m

(+10.6%)

Tenants

98,573

(+26 2%)

Adjusted EBITDA

$1,031m

(+11.3%)

Capex

$633m

(+57.4%)

Near-term outlook

While the global outlook for economic growth remains uncertain,
we remain optimistic about the underlying market fundamentals

of our business. We also benefit from our thoughtful and prudent
approach to mergers and acquisitions and the broadening of our

communications infrastructure solutions portfolio. At the same time,

we remain intensely focused on driving profitability and, ultimately,
return on invested capital for our shareholders.

We believe that the markets in which we operate have

attractive population growth and rely on wireless networks for
connectivity. The fundamental need for communications
infrastructure to support connectivity requirements remains intact
and is expected to continue to steadily increase with technological
advances and greater data use. As more advanced technology is
introduced, demand for the supporting communications
infrastructure increases.

To navigate macroeconomic conditions in 2023, capital will be
deployed prudently and focused on strategic projects like Project
Green, which we see as fundamentally important for the business,
and new build towers that will further enable long-term organic
growth. Our goals are to continue to strengthen our position in our
markets to sustain our double-digit growth, and invest in the
development of our people and the streamlining of business
processes.

| wish to thank all our stakeholders, including our people, partners,
customers, and shareholders, for their continued support. As we
move into 2023, we will continue to play our part in ensuring a
more sustainable and connected future.

Sam Darwish
Chairman & CEO

IHS Towers 2022 Annual Report
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We operate 39,652 towers across 11 markets in Africa, Latin
America and the Middle East. Our focus is on growing organically
and inorganically in existing and new territories where we can play
an essential societal role through mobile connectivity.

39,652

31,043
27,807
22,425
21,132
Number
of towers
889
2009 2015 2016 2020 2021 2022
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Market review

Market trends that
drive our growth

Mobile communications are critical infrastructure
in the emerging markets we serve.

We believe our focus on emerging markets has been a key
contributor to our growth over the last two decades. We also
expect that the demographic and technological trends in these
markets will continue to help us remain resilient and sustain our

double-digit growth.

Population age
and growth

The median age across our
markets is nearly 10 years
younger than the global
median of 31. Sub-Saharan
Africa is projected to have
the world’s youngest
populations by 2100".

Youthful age structures
contribute to an upward

trend in population growth.
The compound average growth
rate (CAGR) of the population
in our markets is forecasted

to grow 1.4%?, exceeding

the expected global average

of 0.9%°.

How this impacts our
business: Younger
consumers are more

likely to be connected and
technologically savvy, driving
demand for voice and data
services. Population growth
drives demand for additional
communications infrastructure.

AW =

Demand for additional
mobile infrastructure

Over 5.3 billion people use
mobile phones globally*.

The emerging markets we
currently operate in rely on
wireless networks as the main
form of communication.

The average data usage per
SIM within our markets

is expected to grow
approximately threefold
between 2021 and 2026,
driven primarily by increased
smartphone adoption, uptake
in digital services and
economic growth?®.

How this impacts our
business: Advances in
mobile technology and

mobile penetration expand the
need for mobile infrastructure.
Our markets have a large
addressable market for mobile
services along with multiple
competing network operators,
further increasing
infrastructure needs.

. The World Bank Group, Demographic Trends and Urbanization, 2020
. Euromonitor International Ltd, (Economies and Consumers.) Extracted June 29, 2022
. International Database (census.gov)

. Analysys Mason as of June 2022. Includes Egypt, blended average metrics based on IHS Tower number of towers in each market as of June 30, 2022, Egypt tower

count based on the commitment to deploy 5,800 towers

5. GSMA, The Mobile Economy, 2022

The key demographic trends in our markets include growing
populations that are younger than the global average and increasing
urbanization. Technological trends that are important to our business
include wireless communications as a driver of GDP growth and
demand for additional mobile infrastructure. Understanding these
trends is critical to our ability to successfully implement our strategy
and deliver long-term growth and appropriate risk-adjusted returns.

Increasing
urbanization

In most of our markets, the
proportion of city dwellers
exceeds 59%?°. Africa has the
highest urban growth rates in
the world, driven by high rates
of population growth as well
as rural-to-urban migration. In
Latin America, socioeconomic
gaps between rural and urban
areas drive continued migration
from rural areas despite an
already high degree

of urbanization’.

How this impacts our
business: Urbanization

drives demand for all types of
infrastructure. Countries with
higher urbanization typically
have higher mobile penetration
rates, higher average revenue
per user (ARPU), and faster
adoption of next-generation
wireless technologies.

Wireless communications
drive GDP growth

As the primary way most
people access the internet
in our markets, wireless
communications drive digital
inclusion and economic
transformation. Increasing
mobile penetration can
facilitate entrepreneurship
and innovation, widen
financial inclusion and
support access to healthcare.

How this impacts our
business: Rising GDP
translates into a larger
middle class with higher
disposable incomes which
in turn drives demand for
voice and data services.

6. Euromonitor International Ltd (Economies & Consumers data), December 2021, using blended average metrics based on IHS Towers number of towers in each market

as of June 30, 2022, including the commitment to deploy 5,800 towers in Egypt

7. The World Bank Group, Demographic Trends and Urbanization, 2020
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Our 21+ year
track record

Transactions Number of
completed towers!

22 39,652

Our focus on emerging markets has supported
our strategic growth over the last two decades.
We are proud to have achieved the scale and levels of market

penetration that we have established over the last 21 years, the
result of building, acquiring, operating, managing, and owning

communications infrastructure in emerging market environments.

A large proportion of this growth has taken place over the last
10 years, and in 2022 our expansion continued.

Acquired 2,115 towers in Brazil pursuant to the
GTS SP5 Acquisition, and completed the MTN SA
Acquisition to enter the South African market by
acquiring 5,691 towers in South Africa from MTN.

Acquired Skysites in Brazil, Centennial Brazil and
Centennial Colombia, acquiring 1,005 towers, 602
towers and 217 towers, respectively. Completed
the third and fourth closings of 67 towers and 126
towers in April 2021 and October 2021 in Kuwait,
respectively, the acquisition of 162 towers in

April 2021 from Airtel Rwanda, and the TIM Fiber
Acquisition with TIM Brasil to form I-Systems, which
provides a neutral network infrastructure solution for
broadband service in Brazil.

Completed our initial public offering (“IPO”) on the
New York Stock Exchange.

Entered the Middle East and Latin America
through the completion of a controlling investment

in Zain Kuwait’s 1,620 towers in Kuwait; completed
the first closing of 1,022 towers in February 2020
and the second closing of 140 towers in October
2020; and completed the CSS Acquisition, for

2,312 towers primarily across Brazil, as well

as Peru and Colombia.

Acquired HTN Towers, which owned 1,211 towers
in Nigeria, to consolidate our leading position in
the country.

Entered Zambia and Rwanda through the
acquisitions of MTN'’s tower portfolios of 719 towers
in Zambia and 550 towers in Rwanda; also acquired
10,966 towers from 9mobile in Nigeria (4,696 of
which closed in 2015).

Acquired MTN Céte d’lvoire’s tower portfolio of
911 towers and MTN Cameroon’s 818 towers.
Additionally, completed MLL agreements for Orange
Cote d’lvoire’s tower portfolio of 1,191 towers and
Orange Cameroon’s 819 towers.

Began owning towers and leasing space to MNOs
in Nigeria and launched our Colocation operations
through which we lease space to other MNOs.

Launched our Managed Services operations
for MNO-owned towers with services including
maintenance, security and power supply.

Began as a builder of communication towers for
MNQOs in Nigeria; our founders continue to lead
the business today.

IHS Towers 2022 Annual Report 9



Our strategy

Pursuing growth through
engineering excellence

We are focused on leveraging our unique expertise to drive growth
in our existing markets and to continue expanding into new markets,
driving profitability and returns for our shareholders and facilitating
opportunities for people in emerging markets to benefit from mobile
connectivity. Our business model aims to yield recurring revenue,
leading to strong financials even when the broader macroeconomic
environment presents challenges.

To achieve our vision, our growth strategy is comprised of both
organic and inorganic growth. Our primary strategy is to expand
our revenue-generating asset base and improve utilization on

new and existing towers and other communications infrastructure.
In new markets, we seek attractive communications infrastructure
opportunities with contractual agreements that aim to maximize
returns on our investments.

Strategic Pillar 1

Organic Growth

Our growth strategy is supported by our sustainability strategy,
which informs how we work and helps drive further efficiency
and resilience.

See page 20 of this report and our Sustainability Report on our
website for more information on our approach to sustainability and
our activities under the four pillars of our strategy. Our Sustainability
Report is not incorporated herein by reference.

Strategic Pillar 2
Inorganic Expansion

Our approach: To maintain our rate of growth, we add
new customers to existing towers, introduce upgrades and
vy ancillary services for existing Tenants, and build new towers
for customers, adding to our tower infrastructure. We are
also diversifying our offerings as networks continue to

Y change, such as providing DAS within large buildings and
fiber in Africa and Latin America.

Achievements in 2022: \We maintained double-digit
organic revenue growth during the year, including new
Colocations and Lease Amendments (additional equipment
added by existing customers), and build-to-suit tower
construction.

v Inthe markets where we have our largest footprint,
particularly Nigeria and Brazil, there was significant growth
and continued 4G activity. We also saw the rollout of 5G in
+ some of our markets, and added further growth
opportunities through new communications infrastructure
services such as small cells.

Outlook: The volumes of data moving across networks
continue to grow exponentially, increasing demand for
communications infrastructure.

In 2023, we expect to continue leveraging our existing
communications infrastructure to maximize efficiencies and
revenue, expand our portfolio through build-to-suit tower
construction and maintain investment in Project Green, the
next significant step in our Carbon Reduction Roadmap.

.
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Our approach: We seek to diversify geographically,
expanding into carefully selected growth-oriented
markets with compelling underlying fundamentals.

Our expertise and experience are in emerging markets, and
it is in these markets that we see the greatest potential for
risk-adjusted returns and long-term value creation.

In assessing markets for expansion, we carefully consider:
near-term chances for achieving scale,

potential customers,

the rule of law,

— macroeconomic forecasts for the market, and

lease laws and the broader commercial legal environment.

Achievements in 2022: We closed two transactions during
the year, in Brazil and South Africa. The transaction in Brazil,
for 2,115 towers, marked the continuation of our growth

¢ strategy in the region. Our entry into South Africa, the
second largest economy in Africa, involved a purchase

of 5,691 towers from MTN South Africa. As our company
was founded in Africa, expansion into this market, at scale,
was a testament to our capabilities, expertise and service

Y offerings. We entered the most industrialized economy in
Africa as South Africa’s largest independent tower operator.

Outlook: As the cost of capital has increased along with
greater exchange rate risk, we are approaching future
acquisitions with more caution. However, our fundamental
strategy remains unchanged.




Financial highlights

Delivering strong

results

We use the
following KPIs to
track and measure
our progress.

Revenue Adjusted EBITDA
(M) ($M™)

2021 2021

Towers Tenants

2021 2021

Lease Amendments

2022 31,674 (+16.8%)

2021
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With Africa projected to double its population

During our over two decades of experience, we

by 2050', and other fast-growing markets in Latin have built up the technical expertise, capabilities
America and the Middle East all needing to deliver and geographic reach required to bring mobile
communication services and address increasing connectivity to millions more people across
data demands, we believe we are well placed to emerging markets.

meet the potential needs of such markets.

Latin America

7,276

towers

1. The Economist, 2020 Africa’s population will double by 2050

30,845 1,531

IHS Towers 2022 Annual Report
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Operations review

A year of strong

operational highlights

14
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2022

2021

Towers 16,995 16,854
Tenants 26,210 25,621
Revenue (US$M) 1,352 1,147
Segment Adjusted EBITDA (US$M) 803 784

2022 2021
Towers 7,276 4,909
Tenants 9,781 5,961
Revenue (US$M) 160 60
Segment Adjusted EBITDA (US$M) 114 43

2022 2021
Towers 13,850 7,878
Tenants 21,036 13,416
Revenue (US$M) 413 344
Segment Adjusted EBITDA (US$M) 231 191

2022 2021
Towers 1,531 1,402
Tenants 1,546 1,416
Revenue (US$M) 36 29
Segment Adjusted EBITDA (US$M) 16 13




Delivering innovative solutions
with engineering excellence

To provide the high network uptime that our customers require,
we use several different methods to power our tower sites.

This flexibility is critical in places where the electricity grid is either
unavailable or unreliable and where alternative power sources are
subsequently required. We believe what differentiates IHS is our
expertise in custom designing the most efficient solutions for each
site, and for over two decades we have been creating innovative
power solutions.

In 2022, we committed to a significant expansion in our ongoing
power upgrades. Under Project Green, please see page 16, we
have pledged to invest approximately $214 million in capital
expenditures to upgrade sites between 2022 and 2024, integrating
solar panels and battery storage solutions at many off-grid site
locations. Where available, we also plan to invest in connecting
more of our sites to electricity grids, and seek to

provide supplemental solutions at specific on-grid tower sites.
This investment will increase grid connectivity and alternative
power solutions to reduce Scope 1 and Scope 2 emissions, our
exposure to volatile diesel prices, and increase power capacity to
support the demands of more advanced technologies.

Expanding grid connectivity still requires back-up power as grids

in many of the markets where we operate are not always reliable
and outages occur more frequently. For this reason, we continue to
explore new technologies to store and discharge energy more
efficiently. The rechargeable lithium-ion battery technology we

use is more cost-effective and more environmentally friendly

than traditional batteries.

In South Africa, where there was increased load shedding in 2022,
backup systems on sites are important. We believe our expertise in
storing power and implementing hybrid power systems gave us a
competitive advantage when entering the market.

As we continue to develop our fiber offering, we take a similar
approach as to our tower sites. We build for existing customers and
bring in new customers to use shared infrastructure. In Brazil, we
are adding to the fiber we acquired through our purchase of a
controlling stake in TIM’s fiber network and the formation of
[-Systems in 2021, expanding from large metropolitan areas to
smaller cities. As of December 31, 2022, the |-Systems network
covers approximately 7.5 million homes passed (of which
approximately 4.5 million are Fiber-to-the-Home) and spans 18,000
route kilometers. Fiber acts as a ‘horizontal tower’, connecting
homes and businesses by extending infrastructure already in place.
A portion of the network we took over in Brazil had legacy copper,
and in 2022 we began replacing this with fiber.

“We believe what differentiates
IHS is our expertise in custom
designing the most efficient

solutions for each site, and for over
two decades we have been creating
innovative power solutions.”
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Operations review

Project Green

In October 2022, we published our Carbon Reduction
Roadmap and committed to reducing the Scope 1
and Scope 2 kilowatt hour (kWh) emissions intensity
of our tower portfolio by approximately 50% by
2030, using 2021 emissions data as the baseline.

This target encompasses all our Scope 1 and Scope 2 tower
energy-related emissions. Project Green, the next significant step
in our Carbon Reduction Roadmap, has been designed to enable
us to achieve almost half of our 2030 emissions reduction target
by 2026 as we reduce the kilowatt hours emissions intensity of
our towers’ portfolio through the use of more renewable energy
and increased grid connectivity.

Through Project Green, we expect to spend approximately

$214 million in capital expenditures towards these efforts between
2022 and 2024. We will focus on integrating solar panel and battery
storage solutions at some off-grid locations, as well as supplemental
solutions at some on-grid tower sites. Project Green involves
upgrading sites across our markets where grid connectivity for
towers is less than 99%. This predominately applies to Nigeria,

but also includes our operations in Cameroon, Céte d’Ivoire,
Kuwait, Rwanda and Zambia. Grid connectivity in Latin America

is extremely high and has therefore been excluded from scope.

In 2021, approximately 73% of our sites in Africa had access

to electricity grids, solar power or hybrid solutions. Through our
Project Green upgrades, we expect to increase this to 91%, with
only 9% of our towers in Africa (excluding South Africa and Egypt)
relying solely on generators by 2025, compared with 28% in 2021.

A substantial portion of expenditures for Project Green upgrades
will be concentrated in Nigeria. In 2022, we spent a total of
$103.6 million under Project Green.
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Through Project Green, we expect
to spend approximately

$214 million

in capex towards these efforts
between 2022 and 2024.



Target Tower Emissions Intensity

2021

2022

2023

Project Green projections
2021 - 2026

Projected 2026 emissions

intensity kgCO,e/kWh

0.7336

% change 2021-2026: -23.5%

2024 2025 2026

2027

Near-term carbon reduction goal
2021 - 2030

2028 2029
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We aim to have a positive

By supporting local schools, higher education
initiatives, health clinics and wider programs, such

|mpaCt on the communities as improving rural telephony, we seek to make a
positive impact in the communities in which we
operate and further contribute to the growth and
development of our markets.

we serve.

Our people
and communities

Ethics and governance

A four
pillar
approach

Education and
economic growth

Environment and
climate change
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Driving
development

through
connection

Our sustainability strategy supports our business
approach and aims to target the specific needs
and concerns in our markets. It also incorporates
priority topics identified through our 2022
assessment of sustainability issues which are
important to our stakeholders and critical to our
business. Our sustainability strategy has four
pillars as shown below.

Ethics and governance

We strive to be a best-in-class responsible business that promotes
the highest standards wherever we operate.

We conduct business fairly and highlight the sustainability agenda
whenever we can.

Education and economic growth

We aim to enable mobile access to help more people benefit
from connectivity.

We focus on strengthening education opportunities and support the
development of businesses and enterprises.

Environment and climate change

We work to reduce the impact of our operations and protect our
shared environment by investing in more renewable energy sources.

We innovate to create leading-edge engineering solutions and
operational excellence that mitigate climate change and raise
awareness of environmental issues.

Our people and communities

We build a diverse and inclusive workforce made up of employees
who contribute to the success of the communities in which they live.

We focus on helping our employees and communities thrive.




By expanding communications
infrastructure, we help foster
opportunity for approximately
770 million people across

11 countries.

We believe our business model is inherently designed to be

more efficient, sustainable and impactful than various alternatives.
By providing colocation, allowing multiple MNOs to house their
equipment on our towers, we reduce the need to build additional
infrastructure. In addition, building towers or deploying rural
telephony solutions in rural or underserved areas can be life
changing for the communities we serve. Access to mobile connectivity
allows people to stay in touch, conduct business, access mobile
money, health and government services and be educated.

We seek to conduct our business responsibly and respectfully,
creating value for all stakeholders. We are guided by our values,
our sustainability strategy and best-practice international standards.
To maximize impact, we work in partnership with national and
international organizations including UNICEF, Nigerian Red

Cross, Save the Children, and the END Fund. We believe these
partnerships contribute strongly to the capabilities and efforts

of our in-country teams.

Alignment with international standards

IHS Towers is a signatory to the UN Global Compact, a UN
initiative to encourage businesses to adopt sustainable and
socially responsible policies and report on their implementation,
and is committed to adhering to the ten principles of the UN Global
Compact relating to human rights, labor standards, environment
and corruption. Through our sustainability strategy, we also seek
to contribute to nine of the 17 UN Sustainable Development Goals.

We seek to report on our sustainability activities and impact
transparently. Select KPIs in our Sustainability Report are externally
verified by PricewaterhouseCoopers LLP and, beginning with

our next sustainability report to be published in the second

quarter of 2023, disclosed in accordance with the GRI
Sustainability Reporting Standards.

In February 2023, IHS Holding Limited received an ESG Risk Rating
of 21.3 by Morningstar Sustainalytics and was assessed to be at
Medium risk of experiencing material financial impacts from ESG
factors. Our ESG Risk Rating places us in the top 17 percent

of all companies assessed by Morningstar Sustainalytics in the
Telecommunication Services Industry. In no event should the

ESG Risk Rating Report be construed as investment advice

or expert opinion as defined by the applicable legislation.

For further information about how sustainability is managed
and governed at IHS, please see our latest Sustainability
Report, accessible on our website.

Copyright © 2023 Morningstar Sustainalytics. All rights reserved. This publication contains information developed by Sustainalytics (www.sustainalytics.com). Such
information and data are proprietary of Sustainalytics and/or its third party suppliers (Third Party Data) and are provided for informational purposes only. They do not
constitute an endorsement of any product or project, nor an investment advice and are not warranted to be complete, timely, accurate or suitable for a particular purpose.

Their use is subject to conditions available at www.sustainalytics.com/legal-disclaimers.
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Governance

A well-governed
business

IHS Towers is committed

to the highest standards of
corporate governance across
all IHS entities.

Corporate governance is integral to the framework of our internal
practices, which have been established to protect our stakeholders
and our reputation, built on performance, transparency, efficiency
and quality of service delivery. We aim to operate compliantly and
ethically at every level, in alignment with our values of accountability,
achievement, respect and ethical conduct.

We believe our Board of Directors has an appropriate blend

of knowledge, skills, diversity and experience, and has adopted
corporate governance guidelines that serve as a flexible framework
within which our Board and its committees operate. In addition,
three of our ten board members identify as women, demonstrating
the Board’s commitment to diversity. The IHS Code of Conduct
applies to our Board of Directors and Executive Committee
members, in addition to all employees.

Executive Committee

Information about the roles and backgrounds of our Executive
Committee members is available in the attached Annual Report
on Form 20-F.

The Board

The Board is supported by four committees

The Audit
Committee

The Remuneration
Committee

The Remuneration
Committee assists the
Board in determining
CEO remuneration.

The Audit Committee
assists the Board
in overseeing our
accounting and financial
reporting processes
and the audits of our
financial statements.
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The Nominations The Health,

and Corporate
Governance
Committee

Safety, Security
and Environmental
Committee

The Nominations and
Corporate Governance
Committee assists our
Board in identifying
individuals qualified to
become members of our
Board consistent with
criteria established by our
Board and in developing
our corporate
governance principles.

The Health,
Safety, Security and
Environmental Committee
assists our Board in its
oversight and support of
the implementation and
effectiveness of our
environmental, health and
safety risk-management
procedures, policies,
programs and initiatives.



Sam Darwish
Chairman & CEO

Frank Dangeard
Non-Executive Director

Maria Carolina Lacerda
Independent Non-Executive Director

Phuthuma Nhleko
Independent Non-Executive Director

Ursula M. Burns
Independent Non-Executive Director

Mallam Bashir Ahmad EI-Rufai
Independent Non-Executive Director

Nick Land
Independent Non-Executive Director

Aniko Szigetrani
Independent Non-Executive Director

Jeb Bush
Independent Non-Executive Director

Bryce Fort
Non-Executive Director

70%

are Independent
Non-Executive
Directors

30%

of Board Directors
are female
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Risk
Management

Managing and mitigating risk

Our Board of Directors is responsible for the establishment and
oversight of our risk management framework. The Audit Committee
is responsible for discussing our policies with respect to risk
assessment and risk management, including guidelines and policies
to govern the process by which our exposure to risk is handled.
The Audit Committee oversees how our management monitors
compliance with our risk management policies and procedures

and reviews the adequacy of the risk management framework in
relation to the risks we face. The Audit Committee also oversees
management of all risks, including financial and cybersecurity risks.
While each committee is responsible for evaluating certain risks
and overseeing the management of such risks, the entire Board

is regularly informed through committee reports about such risks.

Our Board of Directors is supported by various management
functions that check and undertake both regular and ad hoc risk
assessment reviews in compliance with established controls and
procedures. The objective of the risk management process at IHS
Towers is to ensure that our Board of Directors and management
are aware of the key risks that could threaten the achievement of
business objectives and that appropriate mitigation plans are in
place to avoid, eliminate, or minimize the impact of such risks,
should they arise. Risk assessments typically consider the potential
impacts should a risk occur as well as the likelihood of the risk
occurring, plus the root causes of individual risks and the need for
any additional controls or mitigation actions. Risks are prioritized,
and risk profiles will cover a mix of external risks over which
management may have little control as well as internal risks

that management should be capable of mitigating.

Our internal audit process is a fundamental component of the

risk management process. Its objective is to provide reasonable
assurance to our Board of Directors and management that the
controls put in place to mitigate our key risks are designed
appropriately and operating effectively. A critical input into planning
internal audit work is a good understanding of the risk profiles in all
our markets, functions, and projects, as well as the key risks facing
the company. The results of internal audit reviews are presented to
the Audit Committee. The output of all internal audit work is an
important input into the development of the risk assessments

we perform.

To be able to appropriately respond to risks when they arise, we
have in place regularly updated business continuity plans covering a
wide range of risks, such as natural catastrophes, political violence
or health risks to employees, that have been developed to provide
management with guidance on actions that should be taken in the
event an incident occurs threatening business performance.
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“Risk assessments typically consider the
potential impacts should a risk occur as
well as the likelihood of the risk occurring,
plus the root causes of individual risks and
the need for any additional controls or
mitigation actions.”
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ABOUT THIS ANNUAL REPORT

Except where the context otherwise requires or where otherwise indicated in this Annual Report, the terms “IHS Towers,”
the “Company,” “the Group,” “we,” “us,” “our,” “our company” and “our business” refer to IHS Holding Limited, together with
its consolidated subsidiaries as a consolidated entity.

MARKET AND INDUSTRY DATA

We obtained the industry, market and competitive position data and forecasts in this Annual Report from our own internal
estimates and research as well as from publicly available information, industry and general publications and research,
surveys and studies conducted by third parties, including Euromonitor International Limited. Certain industry, market and
competitive position data and information referred to in this Annual Report is based on third-party data provided by Analysys
Mason Limited, or Analysys Mason, delivered in August 2022 for use in this Annual Report. This information involves a
number of assumptions and limitations, and you are cautioned not to give undue weight to these estimates, as there is no
assurance that any of them will be reached. Our and Analysys Mason’s data is derived from publicly available information
released by independent industry analysts and other third-party sources, as well as data from our and Analysys Mason’s
internal research, and are based on assumptions made by us upon reviewing such data, and our experience in, and
knowledge of, such industry and markets, which we believe to be reasonable. Analysys Mason’s third party data is also
prepared on the basis of information provided and views expressed by mobile operators, tower operators and other parties
(including certain views expressed and information provided or published by individual operators, service providers,
regulatory bodies, industry analysts and other third party sources of data). Although Analysys Mason has obtained such
information from sources it believes to be reliable, neither we nor Analysys Mason have verified such information. You are
cautioned not to give undue weight to these estimates and assumptions.

In many cases, there is no readily available external information (whether from trade associations, government bodies or
other organizations) to validate market related analyses and estimates, requiring us to rely on our own internally developed
estimates regarding the industry in which we operate, our position in the industry, our market share and the market shares
of various industry participants based on our experience, our own investigation of market conditions and our review of
industry publications, including information made available to the public by our competitors. While we believe our internal
estimates to be reasonable, these estimates have not been verified by any independent sources and you are cautioned not
to give undue weight to these estimates.

Industry publications, research, surveys and studies generally state that the information they contain has been obtained
from sources believed to be reliable, but that the accuracy and completeness of such information is not guaranteed.
Forecasts and other forward-looking information obtained from these sources and from our and Analysys Mason’s estimates
are subject to the same qualifications and uncertainties as the other forward-looking statements in this Annual Report and
as described under “Cautionary Statement Regarding Forward-Looking Statements.” These forecasts and other forward-
looking information, are subject to uncertainty and risk due to a variety of factors, including those described under Item 3.D.
“Risk Factors.” These and other factors could cause results to differ materially from those expressed in the forecasts or
estimates from independent third parties and us.

In addition, our and Analysys Mason’s estimates involve risks and uncertainties and are subject to change based on various
factors. See Item 3.D. “Risk Factors” and Iltem 4.B. “Information on the Company—Business Overview” for further
discussion.

TRADEMARKS, SERVICE MARKS AND TRADE NAMES

We have proprietary rights to trademarks used in this Annual Report that are important to our business, many of which are
registered under applicable intellectual property laws.

Solely for convenience, the trademarks, service marks, logos and trade names referred to in this Annual Report are without
the ® and ™ symbols, but such references are not intended to indicate, in any way, that we will not assert, to the fullest
extent under applicable law, our rights or the rights of the applicable licensors to these trademarks, service marks and trade
names. This Annual Report contains additional trademarks, service marks and trade names of others, which are the property
of their respective owners. All trademarks, service marks and trade names appearing in this Annual Report are, to our
knowledge, the property of their respective owners. We do not intend our use or display of other companies’ trademarks,
service marks, copyrights or trade names to imply a relationship with, or endorsement or sponsorship of us by, any other
companies.



PRESENTATION OF FINANCIAL AND OTHER INFORMATION

We report under International Financial Reporting Standards, or IFRS, as issued by the International Accounting Standards
Board, or the IASB.

Use of Non-IFRS financial measures

Certain parts of this Annual Report contain non-IFRS financial measures, including Adjusted EBITDA and Adjusted EBITDA
Margin. The non-IFRS financial information is presented for supplemental informational purposes only and should not be
considered a substitute for financial information presented in accordance with IFRS, and may be different from similarly
titted non-IFRS measures used by other companies.

We define Adjusted EBITDA as profit/(loss) for the period, before income tax expense/(benefit), finance costs and income,
depreciation and amortization, impairment of withholding tax receivables, business combination transaction costs,
impairment of property, plant and equipment and related prepaid land rent on the decommissioning of sites, reversal of
provision for decommissioning costs, net (profit)/loss on sale of assets, share-based payment (credit)/expense, insurance
claims, listing costs and certain other items that management believes are not indicative of the core performance of our
business. The most directly comparable IFRS measure to Adjusted EBITDA is our profit/(loss) for the period.

We define Adjusted EBITDA Margin as Adjusted EBITDA divided by revenue for the applicable period, expressed as
a percentage.

We believe that Adjusted EBITDA is an indicator of the operating performance of our core business. We believe Adjusted
EBITDA and Adjusted EBITDA Margin, as defined above, are useful to investors and are used by our management for
measuring profitability and allocating resources, because they exclude the impact of certain items which have less bearing
on our core operating performance. We believe that utilizing Adjusted EBITDA and Adjusted EBITDA Margin allows for a
more meaningful comparison of operating fundamentals between companies within our industry by eliminating the impact
of capital structure and taxation differences between the companies.

Adjusted EBITDA measures are frequently used by securities analysts, investors and other interested parties in their
evaluation of companies comparable to us, many of which present an Adjusted EBITDA-related performance measure
when reporting their results.

Adjusted EBITDA and Adjusted EBITDA Margin are used by different companies for differing purposes and are often
calculated in ways that reflect the circumstances of those companies. You should exercise caution in comparing Adjusted
EBITDA and Adjusted EBITDA Margin as reported by us to Adjusted EBITDA and Adjusted EBITDA Margin as reported by
other companies. Adjusted EBITDA and Adjusted EBITDA Margin are unaudited and have not been prepared in accordance
with IFRS.

Adjusted EBITDA and Adjusted EBITDA Margin are not measures of performance under IFRS and you should not consider
Adjusted EBITDA or Adjusted EBITDA Margin as an alternative to profit/(loss) for the period or other financial measures
determined in accordance with IFRS.

Adjusted EBITDA and Adjusted EBITDA Margin have limitations as analytical tools, and you should not consider them in
isolation. Some of these limitations are:

e they do not reflect interest expense, or the cash requirements necessary to service interest or principal payments,
on our indebtedness;

e although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will
often need to be replaced in the future and Adjusted EBITDA and Adjusted EBITDA Margin do not reflect any cash
requirements that would be required for such replacements;

e some of the items we eliminate in calculating Adjusted EBITDA and Adjusted EBITDA Margin reflect cash
payments that have less bearing on our core operating performance, but that impact our operating results for the
applicable period; and



e the fact that other companies in our industry may calculate Adjusted EBITDA and Adjusted EBITDA Margin
differently than we do, which limits their usefulness as comparative measures.

Accordingly, investors should not place undue reliance on Adjusted EBITDA or Adjusted EBITDA Margin.
CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report contains forward-looking statements. We intend such forward-looking statements to be covered by
relevant safe harbor provisions for forward-looking statements (or their equivalent) of any applicable jurisdiction, including
those contained in Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”). All statements other than statements of historical facts
contained in this Annual Report may be forward-looking statements. In some cases, you can identify forward-looking
statements by terms such as “may,” “will,” “should,” “expects,” “plans,” “anticipates,” “could,” “intends,” “targets,” “projects,”
“contemplates," “believes,” “estimates,” “forecast,” “predicts,” “potential” or “continue” or the negative of these terms or other
similar expressions. Forward-looking statements contained in this Annual Report include, but are not limited to statements
regarding our future results of operations and financial position, industry and business trends, business strategy, plans,
market growth and our objectives for future operations.

” o« » o« ” o« ” o« » «. » o«

We have based these forward-looking statements largely on our current expectations and projections about future events
and financial trends that we believe may affect our business, financial condition and results of operations. Forward-looking
statements involve known and unknown risks, uncertainties and other important factors that may cause our actual results,
performance or achievements to be materially different from any future results, performance or achievements expressed or
implied by the forward-looking statements, including, but not limited to:

e non-performance under or termination, non-renewal or material modification of our customer agreements;
e volatility in terms of timing for settlement of invoices or our inability to collect amounts due under invoices;
e areduction in the creditworthiness and financial strength of our customers;

e the business, legal and political risks in the countries in which we operate;

e general macroeconomic conditions in the countries in which we operate;

e changes to existing or new tax laws, rates or fees;

e foreign exchange risks and/or ability to access U.S. Dollars in our markets;

e regional or global health pandemics, including COVID-19, and geopolitical conflicts and wars, including the current
conflict between Russia and Ukraine;

e our inability to successfully execute our business strategy and operating plans, including our ability to increase the
number of Colocations and Lease Amendments on our Towers and construct New Sites or develop business
related to adjacent telecommunications verticals (including, for example, relating to our fiber businesses in Latin
America and elsewhere) or deliver on our sustainability or environmental, social and governance (ESG) strategy
and initiatives under anticipated costs, timelines, and complexity, such as our Carbon Reduction Roadmap (Project
Green), including plans to reduce diesel consumption, integrate solar panel and battery storage solutions on tower
sites and connect more sites to the electricity grid;

e reliance on third-party contractors or suppliers, including failure, underperformance or inability to provide products
or services to us (in a timely manner or at all) due to sanctions regulations, supply chain issues or for other reasons;

e increases in operating expenses, including increased costs for diesel;

o failure to renew or extend our ground leases, or protect our rights to access and operate our Towers or other
telecommunications infrastructure assets;

e loss of customers;

e risks related to our indebtedness;



changes to the network deployment plans of mobile operators in the countries in which we operate;
a reduction in demand for our services;

the introduction of new technology reducing the need for tower infrastructure and/or adjacent telecommunication
verticals;

an increase in competition in the telecommunications tower infrastructure industry and/or adjacent
telecommunication verticals;

our failure to integrate recent or future acquisitions;
the identification by management of material weaknesses in our internal control over financial reporting, which

could affect our ability to produce accurate financial statements on a timely basis or cause us to fail to meet our
future reporting obligations;

increased costs, harm to reputation, or other adverse impacts related to increased intention to and evolving
expectations for environmental, social and governance initiatives;

reliance on our senior management team and/or key employees;

failure to obtain required approvals and licenses for some of our sites or businesses or comply with applicable
regulations;

inability to raise financing to fund future growth opportunities or operating expense reduction strategies;
environmental liability;
inadequate insurance coverage, property loss and unforeseen business interruption;

compliance with or violations (or alleged violations) of laws, regulations and sanctions, including but not limited to
those relating to telecommunications regulatory systems, tax, labor, employment (including new minimum wage
regulations), unions, health and safety, antitrust and competition, environmental protection, consumer protection,
data privacy and protection, import/export, foreign exchange or currency, and of anti-bribery, anti-corruption and/or
money laundering laws, sanctions and regulations;

fluctuations in global prices for diesel or other materials;

disruptions in our supply of diesel or other materials;

legal and arbitration proceedings;

reliance on shareholder support (including to invest in growth opportunities) and related party transaction risks;

risks related to the markets in which we operate, including but not limited to local community opposition to some
of our sites or infrastructure, and the risks from our investments into emerging and other less developed markets;

injury, illness or death of employees, contractors or third parties arising from health and safety incidents;
loss or damage of assets due to security issues or civil commotion;

loss or damage resulting from attacks on any information technology system or software;

loss or damage of assets due to extreme weather events whether or not due to climate change;

failure to meet the requirements of accurate and timely financial reporting and/or meet the standards of internal
control over financial reporting that support a clean certification under the Sarbanes Oxley Act;

risks related to our status as a foreign private issuer; and

the important factors discussed in the section titled “Risk Factors” in this Annual Report.



The forward-looking statements in this Annual Report are based upon information available to us as of the date of this
Annual Report, and while we believe such information forms a reasonable basis for such statements, such information may
be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaustive inquiry
into, or review of, all potentially available relevant information. These statements are inherently uncertain and investors are
cautioned not to unduly rely upon these statements. You should read this Annual Report and the documents that we
reference in this Annual Report with the understanding that our actual future results, performance and achievements may
be materially different from what we expect. We qualify all of our forward-looking statements by these cautionary statements.
Additionally, we may provide information herein that is not necessarily “material” under the federal securities laws for SEC
reporting purposes, but that is informed by various ESG standards and frameworks (including standards for the
measurement of underlying data), and the interests of various stakeholders. Much of this information is subject to
assumptions, estimates or third-party information that is still evolving and subject to change. For example, our disclosures
based on any standards may change due to revisions in framework requirements, availability of information, changes in our
business or applicable government policies, or other factors, some of which may be beyond our control. These forward-
looking statements speak only as of the date of this Annual Report. Except as required by applicable law, we do not assume,
and expressly disclaim, any obligation to publicly update or revise any forward-looking statements contained in this Annual
Report, whether as a result of any new information, future events or otherwise. Additionally, references to our website and
other documents contained in this Annual Report are provided for convenience only, and their content is not incorporated
by reference into this Annual Report.

CERTAIN DEFINED TERMS
Unless the context provides otherwise, references herein to:

e “2025 Notes” refers to our $510 million 7.125% Senior Notes due 2025, which were fully repaid in November 2021.
e  “2026 Notes” refers to our $500 million 5.625% Senior Notes due 2026.

e “2027 Notes” refers to our $940 million 8.0% Senior Notes due 2027.

e  “2028 Notes” refers to our $500 million 6.250% Senior Notes due 2028.

e  “Omobile” refers to Emerging Markets Telecommunication Services Limited, which was previously known as
Etisalat Nigeria.

o  “Airtel Nigeria” refers to Airtel Networks Limited, a subsidiary of Airtel Africa.

e “Brazilian Real” and “BRL” refers to the lawful currency of the Federative Republic of Brazil.

e “CBN” refers to the Central Bank of Nigeria.

e  “Centennial Acquisition” refers to the acquisition by us on March 19, 2021 of Centennial Colombia and the
acquisition by us on April 8, 2021 of Centennial Brazil, both from affiliates of Centennial Towers Holding LP. At
closing, Centennial Colombia had 217 towers and Centennial Brazil had 602 towers.

e  “Centennial Brazil” refers to Centennial Towers Brasil Cooperatief U.A. and its subsidiaries.

e  “Centennial Colombia” refers to Centennial Towers Colombia, S.A.S. and its subsidiaries.

e “CSS” refers to Cell Sites Solutions — Cessao de Infraestruturas S.A.

e  “CSS Acquisition” refers to the acquisition by us on February 18, 2020 of CSS from affiliates of Goldman Sachs
and Centaurus Capital LP. At closing, CSS had 2,312 towers, including 2,251 towers in Brazil, 51 in Peru and 10

in Colombia.

e “Churn” refers to the loss of tenancies when services provided by us are terminated, a Tenant does not renew its
contract or we have ceased recognizing revenue for sites under a customer’s contract in any particular period,



adjusted for the reintegration of previously lost tenancies. When we decommission a site and move a customer
from one of our sites to another site to rationalize our portfolio, this is not included in Churn.

“Colocation” refers to the installation of equipment on existing towers for a new tenant alongside current Tenants.

“Colocation Rate” refers to the average number of Tenants per Tower across our portfolio at a given point in time.
We calculate the Colocation Rate by dividing the total number of Tenants across our portfolio by the total number
of Towers across our portfolio at a given time.

“Contracted Revenue” refers to lease fees to be received from the existing Tenants of Key Customers for the
remainder of each Tenant’s current contractual site lease term, lease fees to be received from the existing Lease
Amendments of Key Customers for the remainder of each Lease Amendment’s current contractual term and lease
fees to be received from Key Customers where we provide fiber access to an OLT for the remainder of the relevant
contractual term, as of a specified date. In aggregating Contracted Revenue, we have taken the average lease
rate for our Key Customers as of December 31, 2022, which is applied to the remaining term of the tenancies,
lease amendments and fiber access of each Key Customer, assuming constant foreign exchange rates, no
escalation of lease rates despite contractual provisions in our MLAs in that regard, no new Tenants, new Lease
Amendments or new access to fiber, no amendments to our existing MLA terms and no Churn. See “Risk Factors
— Our Contracted Revenue is based on certain estimates and assumptions and actual results may differ materially
from such estimated operating results.”

“Dollar”, “USD” or “$” refer to U.S. dollars.

“Egypt Transaction” refers to a partnership agreement entered into in October 2021 with Egypt Digital Company
for Investment S.A.E., an investment vehicle of the Egyptian Ministry of Communications, to form a joint venture,
IHS Telecom Towers Egypt S.A.E., or IHS Egypt, which obtained a license from the National Telecom Regulatory
Authority (“NTRA”) to construct, operate and lease telecom towers in Egypt. Under the terms of the license, and
subject to the fulfillment of certain conditions, IHS Egypt has a commitment to a coverage plan of 5,800 sites over
a three-year period. IHS Towers owns 80% of IHS Egypt and Egypt Digital Company for Investment owns the
remaining 20%.

“euro” or “€” refer to the currency introduced at the start of the third stage of European economic and monetary
union pursuant to the treaty establishing the European Community, as amended.

“GTS SP5 Acquisition” refers to acquisition by us on March 17, 2022 of Sdo Paulo Cinco Locagio de Torres Ltda
(“GTS SP5”). At closing, GTS SP5 had 2,115 towers in Brazil.

“IHS Holding Limited Notes” refers to our 2026 Notes and our 2028 Notes, collectively.
“IHS Netherlands Holdco B.V. Notes” refers to our 2027 Notes.

“IHS Nigeria” refers to IHS (Nigeria) Limited, one of our operating subsidiaries in Nigeria.
“INT Towers” refers to INT Towers Limited, one of our operating subsidiaries in Nigeria.

“Key Customers” refers to MTN Customers, Orange Cameroun S.A., or Orange Cameroon, Orange Coéte d’lvoire
S.A., or Orange Céte d’lvoire, 9mobile, Airtel Nigeria, Airtel Networks Zambia PLC, or Airtel Zambia, Airtel Rwanda
Limited, or Airtel Rwanda, Claro S.A., or Claro Brazil, TIM Cellular S.A., or TIM Brasil, Telefonica Brasil S.A., or
Vivo Brazil, Colombia Moévile S.A. E.S.P., or Tigo Colombia, COMSEL S.A., or Claro Colombia, Oi S.A., or Oi
Brazil, Zain Kuwait and Telkom South Africa.

“Kuwait Acquisition” refers to the acquisition by us of up to 1,620 towers from Zain Kuwait. The acquisition was
signed in October 2017, and we completed multiple closings totaling 1,398 towers as of December 31, 2022. The
remaining towers are managed and operated under a Managed Services agreement until such time as these
towers can legally be transferred to us. These towers are operated in Kuwait through an entity in which we own
70% of the shares and Zain Kuwait owns the remaining 30%.

"Latam” refers to our business segment that includes our markets in Latin America, which currently are Brazil,
Colombia and Peru.



“Lease Amendments” refers to the installation of additional equipment on a site or the provision of certain ancillary
services for an existing Tenant, for which we charge our customers a recurring lease fee.

“LTE” refers to long-term evolution, a standard for high-speed wireless communication for mobile devices and
data terminals. We refer to LTE and 4G interchangeably in this Annual Report.

“Managed Services” refers to when MNOs outsource the day-to-day operations of their owned towers or other
towers on which they are present, including maintenance, security and power supply.

"MENA” refers to our business segment that includes our markets in the Middle East and North Africa region,
which currently are Egypt and Kuwait.

“MLA” refers to the long-term lease agreements we enter into with our customers, including but not limited to
master lease agreements, master services agreements, infrastructure sharing agreements, master tower space
use/license agreements and MLL agreements.

“MLL” refers to towers we manage with a license to lease for a defined period. Where there is an MLL agreement,

we have the right to lease out space on the tower to other MNOs and provide services, generating further revenue
for ourselves. The site owner typically reduces its operating costs and eliminates capital expenditures.

“MNOs” refers to mobile network operators.

“MTN Customers” refers to MTN Nigeria, MTN Cote d’lvoire S.A., MTN Céte d’Ivoire, MTN Cameroon Limited,
MTN Cameroon, MTN Zambia Limited, MTN Zambia, MTN Rwandacell Limited, MTN Rwanda or MTN South
Africa.

“MTN Group” refers to MTN Group Limited and its subsidiaries, one of which is one of our shareholders as well
as a related party of certain MTN operating entities that are our customers in the countries in which we currently
operate. In each African market in which we currently operate, one of the MTN operating entities is a customer of
ours.

“MTN Nigeria” refers to MTN Nigeria Communications PLC.

“MTN SA Acquisition” refers to the acquisition of 5,691 towers from MTN South Africa on May 31, 2022. As part
of the transaction, we are also required to provide Managed Services, including to approximately 7,100 additional
MTN South Africa sites. IHS Towers will over time own 70% of the South African Towers business with the
remaining 30% owned by a B-BBEE consortium.

“MTN South Africa” refers to Mobile Telephone Networks Proprietary Limited.

“NAFEX” refers to the Nigerian Autonomous Foreign Exchange Rate Fixing Methodology.

“Naira”, “NGN” and “N" refers to the lawful currency of the Federal Republic of Nigeria.

“New Sites” refers to Towers owned and operated by the Group constructed through build-to-suit arrangements
for the initial Tenant.

“Notes” refers to the IHS Holding Limited Notes and IHS Netherlands Holdco B.V. Notes, collectively.

“OLT” refers to an optical line terminal or optical line termination, which is a device which serves as the service
provider endpoint of a passive optical network.

“Prospectus” refers to the final prospectus of IHS Holding Limited, dated October 13, 2021, filed with the Securities
and Exchange Commission (“SEC”) in accordance with Rule 424(b) of the Securities Act on October 15, 2021.

“ROU” refers to towers we operate under a right of use agreement for a defined period. Where there is an ROU
agreement, we have the right to lease out space on the tower to other MNOs and provide services, generating
further revenue for ourselves.

“South African Rand” and “ZAR” refers to the lawful currency of the Republic of South Africa.



“sites” refers to towers that are owned or operated by us.
“Skysites” refers to Skysites Holdings S.A.

“Skysites Acquisition” refers to the acquisition by us on January 6, 2021 of Skysites from a group of eighteen
persons. At closing, Skysites had 1,005 towers in Brazil.

“SLAs” refer to site-specific documents or agreements entered into in relation to specific sites pursuant to an MLA.

“SSA” refers to our business segment that includes our markets in the sub-Saharan region of Africa, which
currently are Cameroon, Cote d’Ivoire, Rwanda, South Africa and Zambia.

“subscribers” refers to the number of active subscriber identification module, or SIM, cards in service rather than
the number of services provided (excluding machine to machine connections). For example, if a subscriber has
both a data and voice plan on a smartphone this would equate to one subscriber. Alternatively, a subscriber who
has a data and voice plan for a smartphone and a data plan for a tablet would be counted as two subscribers.

“Tenants” refers to the number of distinct customers who have leased space on each Tower across our portfolio.
For example, if one customer had leased tower space on five of our Towers, we would have five Tenants.

“TIM Fiber Acquisition” refers to the acquisition and deployment of TIM Brasil’s secondary fiber network
infrastructure. Closing occurred on November 16, 2021. The existing and future fiber assets are operated in Brazil
through a new entity, which we refer to as I-Systems, in which we own 51% of the shares and TIM Brasil owns the
remaining 49%.

“TIM Brasil” refers to TIM S.A.

“Towers” refers to ground-based towers, rooftop and wall-mounted towers, cell poles, in-building solutions, small
cells, distributed antenna systems and cells-on-wheels, each of which is deployed to support wireless transmission
equipment. We measure the number of Towers in our portfolio at a given time by counting the number of Towers
that we own or operate with at least one Tenant. The number of Towers in our portfolio excludes any towers for
which we provide managed services.

“Zain Kuwait” refers to Mobile Telecommunications Company K.S.C.P.



PART I

Item 1. Identity of Directors, Senior Management and Advisers
Not applicable.

Item 2. Offer Statistics and Expected Timetable

Not applicable.

Item 3. Key Information

A. [Reserved.]
B. Capitalization and Indebtedness

Not applicable.

C. Reasons for the Offer and Use of Proceeds
Not applicable.

D. Risk Factors

You should carefully consider the risks described below before making an investment decision. Additional risks not presently
known to us or that we currently deem immaterial may also impair our business operations. Our business, financial condition
or results of operations could be adversely affected by any of these risks. The trading price and value of our ordinary shares
could decline due to any of these risks, and you may lose all or part of your investment. This Annual Report also contains
forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from those
anticipated in these forward-looking statements as a result of certain factors, including the risks faced by us described below
and elsewhere in this Annual Report.

Risks Relating to Our Business

A significant portion of our revenue is derived from a small number of MNOs. Non-performance under or
termination, non-renewal or material modification of customer lease agreements with these customers could have
a material adverse effect on our business, prospects, financial condition and/or results of operations.

A significant portion of our revenue in each of our markets of operation is derived from a small number of customers, who
usually constitute some of the largest MNOs in those markets. In particular, for the years ended December 31, 2022 and
2021, revenue from our top three MNO customers, considered in each of our individual markets of operation, collectively
accounted for 97% and 98%, respectively, of our consolidated revenue, with MTN Nigeria and Airtel Nigeria accounting for
50% and 14% respectively, of our consolidated revenue for the year ended December 31, 2022. Should there be any
negative impact on the businesses of our major customers, including these key MNOs, it could adversely affect their demand
for tower space and/or ability to perform their obligations under their lease agreements with us.

Due to the long-term nature of our MLAs (usually 5 to 15 years with subsequent renewal provisions), we are also dependent
on the continued financial strength of our customers. Some customers may operate with substantial leverage and/or rely
on capital-raising to fund their operations and such customers may not have sufficient credit support or the ability to raise
capital. If, for example, our customers or potential customers are unable to raise adequate capital to fund their business
plans as a result of health pandemics or epidemics, including COVID-19 and future coronavirus or other outbreaks or events
with a wide-ranging regional or global impact, or do not have adequate parental support, they may reduce their capital
spending, which could materially and adversely affect demand for space on our Tower sites or other infrastructure, which
in turn could have a material adverse effect on our financial condition and/or results of operations.

Furthermore, some of our customers have or may become subject to regulatory or other action, which may result in
unanticipated levies or fines. For example, in 2018, the CBN alleged improper repatriation by MTN Nigeria Communications
PLC, or MTN Nigeria, of $8.1 billion between 2007 and 2015. The CBN, upon review of additional documentation, concluded



that MTN Nigeria was no longer required to reverse the historical dividend payments made to MTN Nigeria shareholders.
The CBN instructed MTN Nigeria to implement a notional reversal of the 2008 private placement of shares in MTN Nigeria
at a net cost of circa 819.2 billion—equivalent to $52.6 million (the notional reversal amount). This is on the basis that
certain certificates of capital importation, or CCls, utilized in the private placement were not properly issued. MTN Nigeria
and the CBN agreed that they would resolve the matter on the basis that MTN Nigeria would pay the notional reversal
amount without admission of liability, and that the CBN would regularize all the CCls issued on the investment by
shareholders of MTN Nigeria, thereby bringing to a final resolution all incidental disputes arising from this matter.

In addition, MTN Nigeria was, until January 2020, involved in a $2 billion dispute with Nigeria’s Attorney General regarding
a demand for allegedly unpaid tax. In January 2020, the Attorney General withdrew its claims against MTN Nigeria and
instead referred the matter to the Nigeria Federal Inland Revenue Service and the Nigeria Customs Service. Any fines
levied against our customers, their inability to fund their operations or other financial difficulties experienced by our
customers could negatively affect their demand for tower space or their ability to perform their obligations under their lease
agreements with us, and in turn could have a material adverse effect on our business, prospects, financial condition and/or
results of operations.

In addition, in 2017 Emerging Markets Telecommunication Services Limited, or 9mobile, previously known as Etisalat
Nigeria, one of our Key Customers in Nigeria, experienced certain payment issues with lenders, which ultimately resulted
in the lenders enforcing their security rights pursuant to the credit agreement over the shares previously held by Etisalat
Group (Emirates Telecommunications Group Company PJSC). 9mobile was reportedly sold in a distressed M&A process
in November 2018, however, it has since been publicly reported that the international element of the consortium pulled out
of the acquisition in early 2019 and the current ownership status remains unclear. 9mobile continues to trade in Nigeria and
had a 5.8% market share as of December 31, 2022, down from 9.2% in 2018. While we continue to engage with 9mobile
as a regular customer and currently continue to receive payments from 9mobile, 9mobile has failed to make full monthly
payments to us in the past and any continued or future failure to make payments (including pursuant to any new
arrangements entered into to try and resolve the situation) may result in us not receiving payment of amounts owed to us
and further potential renegotiation of contract terms. See “— We may experience volatility in terms of timing for settlement
of invoices or may be unable to collect amounts due under invoices.” These circumstances may, in turn, have a material
adverse effect on our business, prospects, financial condition and/or results of operations. For the years ended
December 31, 2022 and 2021, 9mobile accounted for 4% and 6% of our revenue generated, respectively.

In addition, if any of our customers are unwilling or unable to perform their obligations under the relevant tower lease or
other customer agreements, including as a result of current and future health pandemics, epidemics, or other outbreaks or
events with a wide-ranging regional or global impact, or related events (such as regulatory interventions on pricing to make
MNO services more accessible during periods of lockdown or restricted movement or operations), our revenue, financial
condition and/or results of operations could be adversely affected. In the ordinary course of our business, we do occasionally
experience disputes with our customers, generally regarding the interpretation of terms in our lease agreements. From time
to time, we also undertake routine revenue assurance exercises to determine that all customer equipment on site and
services being provided to the customers are being accurately invoiced according to our contracts, and occasionally, we
locate equipment that we have not previously invoiced to customers that we believe we are contractually able to invoice.
Historically, we have sought to resolve these disputes in an amicable manner, and such disputes have not had a material
adverse effect on our customer relationships or our business. However, it is possible that such disputes could lead to a
termination of our lease agreements with customers, a material modification of the terms of those lease agreements or a
failure to obtain new business from existing customers, any of which could have a material adverse effect on our business,
prospects, financial condition and/or results of operations. Furthermore, if we are forced to resolve any of these disputes
through litigation or arbitration, our relationship with the applicable customer could be terminated or damaged, which could
lead to decreased revenue or increased costs, which may in turn result in a material adverse effect on our business,
prospects, financial condition and/or results of operations.

Our customers may fail to meet their payment obligations on a timely basis or at all. Such failures to pay, payment delays
or other non-performance may be due to a customer’s insolvency or bankruptcy, a downturn in the economic cycle or factors
specific to the relevant customer. For instance, in March 2023, Oi Brazil filed for a new judicial reorganization proceeding,
listing our contract related to the GTS SP5 Acquisition among Oi Brazil's debts. It is currently unclear how any such
reorganization proceeding will impact Oi Brazil as a customer. The failure of our customers to meet their payment obligations
and/or our inability to find new customers in a timely manner could have a material adverse effect on our financial condition
and/or results of operations.

No assurance can be given that our customers will renew their customer lease agreements upon expiration of those
agreements or that customers will not request unfavorable amendments to existing agreements. While a number of the
MLAs with our customers are deemed automatically renewed if not cancelled by the stated expiration date, we regularly
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keep upcoming renewal or expiry dates under review, and engage in discussions with customers from time-to-time regarding
such matters. For instance, an MLA with a customer in Cote d’lvoire is up for renewal in the first half of 2023 with renewal
discussions ongoing, MLAs with certain customers in Zambia and Rwanda are up for renewal in 2024 and MLAs with certain
customers in Nigeria and Zambia are up for renewal in 2025. No assurance can be given that we will be successful in
renewing or negotiating favorable terms with these customers, or that we will not be required to enter into interim
continuation provisions with these customers if we are unable to agree to renewal agreements prior to the expiry of our
current agreements. Any failure to obtain renewals of existing customer lease agreements or failure to successfully
negotiate favorable terms for such renewals of or amendments to existing agreements (if sought) could result in a reduction
in revenue and, accordingly, have a material adverse effect on our business, prospects, financial condition and/or results
of operations.

We may experience volatility in terms of timing for settlement of invoices or may be unable to collect amounts due
under invoices.

Our contractual invoicing cycle is typically monthly in arrears or monthly or quarterly in advance, with the contractual
payment cycle on average 30 to 60 days post invoice. As of December 31, 2022, we had gross receivables more than
90 days overdue of $42.3 million and held an impairment provision allowance of $25.4 million. While we may continue to
pursue our contractual rights in collecting outstanding amounts, should the relevant counterparties be unable to meet their
obligations to pay us any such sums in a timely manner, including as a result of current or future health pandemics,
epidemics, or other outbreaks or events with a wide-ranging regional or global impact, or related consequences, this could
have a material adverse effect on our business, prospects, financial condition and/or results of operations, including planned
working capital requirements. In addition, if our customers experience financial difficulties, as a result of regulatory actions,
the COVID-19 pandemic or related effects, prolonged economic downturn, inability to raise funds or capital, or for any other
reason, we may be unable to collect amounts due under invoices from those customers, which could have a material
adverse effect on our business, prospects, financial condition and/or results of operations.

Our current and future markets involve additional risks compared to more developed markets, which could have a
material adverse effect on our business, prospects, financial condition and/or results of operations.

We and our customers operate in various international markets, particularly in emerging markets such as in Africa, the
Middle East and Latin America. As a result, we may, directly or indirectly, be exposed to economic, political and other
uncertainties, including risks of:

e general political and/or economic conditions, including any deterioration thereof, including inflation, impacting our
existing or anticipated markets of operation, such as the effects of current and future health pandemics,
epidemics, or other outbreaks or events with a wide-ranging regional or global impact, geopolitical conflicts and
wars, as a result of situations including the current conflict between Russia and Ukraine, or as a result of
changes in the price of commodities, examples of which include the historical declines in copper prices that
adversely affected Zambia’s economy or the volatility of oil price markets that have adversely affected
economies such as Nigeria’s;

e  civil strikes, acts of war, terrorism, insurrection and incidents of general lawlessness;

e acts of piracy or vandalism;

e significant governmental influence over many aspects of local economies;

e telecommunications regulatory systems and/or competition regimes regulating our or our customers’ services, or
our ability to invest further in particular markets as a result of antitrust regimes that may, for example, impact us
due to our ultimate shareholders also investing in other, ancillary businesses in the same market or determining

our market share is too large, requiring sales of assets or other restrictions that impact our business;

e laws or regulations that tax or otherwise restrict repatriation of earnings or other funds or otherwise limit
distributions of capital;

e laws or regulations that restrict foreign investment;

e changes to existing or new tax laws, rates or fees, either generally or directed specifically at the ownership and
operation of towers or our international acquisitions, which may also be applied or enforced retroactively;
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changes to zoning regulations or construction laws, which could also be applied retroactively to our existing
sites;

expropriation or governmental regulation restricting foreign ownership or requiring divestiture;

actions restricting or revoking spectrum or other licenses or suspending business under prior licenses;
material site security issues;

significant license or permit surcharges;

increases in the cost of labor (as a result of unionization or otherwise);

seizure, nationalization or expropriation of property or equipment;

repudiation, nullification, modification or renegotiation of contracts;

limitations on insurance coverage, such as political risk or war risk coverage, in certain areas;

political or social unrest, such as tensions between the “Anglophone” and “Francophone” regions of Cameroon;
local, foreign and/or U.S. monetary policy and foreign currency fluctuations and devaluations;
changes in foreign currency exchange rates;

price setting or other similar laws for the sharing of passive communications infrastructure, or requirements to
construct new sites in remote or rural areas that are less commercially viable for us;

complications associated with repairing and replacing equipment in remote locations, or supply chain issues
arising out of global or geopolitical issues, such as operational and transport restrictions as a result of the
COVID-19 pandemic or the conflict between Russia and Ukraine;

import-export quotas, wage and price controls, imposition of trade barriers;

U.S. and foreign sanctions, trade embargoes or export control restrictions;

restrictions on the transfer of funds into or out of countries in which we operate, or lack of availability of foreign
currency;

failure to comply with U.S. Treasury and other internationally recognized sanctions regulations restricting doing
business with certain nations or specially designated nationals;

failure to comply with anti-bribery, anti-corruption or money laundering laws and regulations such as the Foreign
Corrupt Practices Act, the UK Bribery Act or similar international or local anti-bribery, anti-corruption or money
laundering laws and regulations, or Office of Foreign Assets Control requirements;

uncertain rulings or results from legal or judicial systems, including inconsistencies between and within laws,
regulations and decrees, and judicial application thereof, which may be enforced retroactively, and delays in the
judicial process;

actions, proceedings, claims, disputes and threats brought by governments, regulators, entities or individuals for
fees, taxes or other payments, even if meritless or frivolous under applicable law;

regulatory or financial requirements to comply with bureaucratic actions;

changes to existing laws or new laws, and/or changing labor and taxation laws or policies, including confiscatory
taxation;

other forms of government regulation and economic conditions that are beyond our control; and
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e governmental corruption.

Any of these or other risks could adversely impact our customers’ and/or our operations, which, in turn, could have a material
adverse effect on our business, prospects, financial condition and/or results of operations, as well as our growth
opportunities. In particular, a significant portion of our revenue is currently derived from our Nigerian operations (69% of our
revenue for the year ended December 31, 2022) , and any such risks materializing within Nigeria in particular may have a
significant impact on our business as a whole, including our business, prospects, financial condition and/or results of
operations.

Operations in international markets, including emerging and less developed markets (including Africa, the Middle East and
Latin America), also subject us to numerous additional and different laws and regulations affecting our business, such as
those related to labor, employment, unions, health and safety, antitrust and competition, environmental protection,
consumer protection, import/export and anti-bribery, corruption and money laundering. Our employees, subcontractors and
agents could take actions that violate any of these requirements. Violations, or alleged violations, of any such laws or
regulations could subject us to criminal or civil enforcement actions and adversely affect our reputation, any of which could
have a material adverse effect on our business, prospects, financial condition and/or results of operations.

Our expansion into new geographic markets, such as Latin America, South Africa, Kuwait, Egypt, and other markets we
may enter in the future, may present competitive, distribution, regulatory and other challenges that differ from the challenges
we face in markets that we have historically operated in. In addition, we may be less familiar with the customers, competitive
dynamics (including antitrust concepts or regimes that may be based on our ultimate group shareholding and that may limit
our ability to make future investments, due to, for example, our ultimate shareholders also investing in other ancillary
businesses in the same market, which regulatory authorities in some markets may view as impacting their antitrust
considerations) and regulatory environment in these markets and may ultimately face different or additional risks, as well
as increased or unexpected costs, compared to those we experience in our existing markets. Expansion into new
geographic markets may also expose us to direct competition with companies with whom we have limited or no past
experience as competitors. To the extent we rely upon expanding into new geographic markets and do not meet, or are
unprepared for, any new challenges posed by such expansion, our future sales growth could be negatively impacted, our
operating costs could increase, which could have a material adverse effect on our business, prospects, financial condition
and/or results of operations. See “Risks Relating to the Markets in which We Operate.”

We and our customers face foreign exchange risks, which may be material.

For the years ended December 31, 2022 and 2021, 51% and 63%, respectively, of our revenue was linked to the U.S. dollar
or in euro-pegged currencies. The manner in which this revenue is linked to the U.S. dollar or the euro differs across our
MLAs and jurisdictions of operation.

Our U.S. dollar-linked revenue is denominated in U.S. dollars in the relevant MLAs, but paid to us in local currency through
contractual mechanisms. In such cases, including the majority of our MLAs in Nigeria, our MLAs may contain a formula for
periodically determining the U.S. dollar to local currency exchange rate. Such MLAs typically have U.S. dollar-denominated
components and local currency components of pricing, and the U.S. dollar components are converted to the local currency
for settlement at a fixed conversion rate for a stated period of time, which conversion rates are reset quarterly, semi-annually
or annually. As a result, in the event of devaluation, such as the ones that occurred in June 2016 and March 2020 in Nigeria,
there is a risk of a delay between the timing of the devaluation and the next contractual reset, which may be significant.
During the period between the date of the devaluation and the date of the reset, all of our revenue (i.e., both revenue that
is contractually linked to the U.S. dollar and that is contractually linked to local currency) would reflect the new, devalued
foreign exchange rate. When the reset is effected, the amount relating to the portion of the lease fees linked to the U.S.
dollar, which is invoiced in local currency, is adjusted upward, including in the cases of the June 2016 and March 2020
devaluations in Nigeria. Furthermore, our ability to maintain or enter into such contractually linked foreign exchange
protection mechanisms with our current and new customers in the future is not assured, which may in turn reduce our
protection against fluctuations in foreign exchange rates and therefore could have a material adverse effect on our business,
prospects, financial condition and/or results of operations.

In addition, the conversion rates included in our MLAs may also be different than the rates at which our financial results are
translated into U.S. dollars for reporting purposes. If we are required to use a higher rate for accounting purposes than that
of our contracts, notwithstanding any underlying performance, it is likely that our financial results for the relevant periods in
the future will show a related decline in performance. For example, as described below under “— The existence of multiple
foreign exchange markets with different exchange rates may impact the rate at which our operating subsidiaries’ financial
results are translated into U.S. dollars for group reporting purposes, which may impact our financial condition and/or results
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of operations,” in April 2017 the CBN introduced a new foreign exchange window for investors and exporters, and while the
majority of our contracts in Nigeria contain contractually linked foreign exchange protection mechanisms that protect against
foreign exchange fluctuations, such contracts historically only protected against changes in the official CBN exchange rate.
While we reached agreement with our Key Customers in Nigeria to update the reference exchange rate in our contracts to
the prevailing market rate available on Bloomberg (which has typically been aligned to the NAFEX rate), should these and
similar circumstances arise again or continue to exist (where there is a divergence between the applicable market rate or
translation rates for our financial results, and the exchange rate reflected in our contracts with customers), there is no
guarantee that we will be able to renegotiate these contracts or enter into new contracts to fully protect against such foreign
exchange risks, which could materially impact our results of operations. In addition, some of our contracts, particularly in
Latin America, South Africa, and Kuwait, are based on local currency pricing with no direct foreign exchange link or
conversion mechanism, and therefore any depreciation in local currency rates against the U.S. dollar would similarly impact
our financial results when they are translated into U.S. dollars for reporting purposes, notwithstanding any underlying
performance.

Certain of our other MLAs have revenue components linked to hard currencies, such as the U.S. dollar or the euro, because
the MLAs are in local currencies that maintain a fixed exchange rate, or are “pegged,” to such currencies, such as those in
Cote d’lvoire and Cameroon. In addition, it was announced in 2019 that the CFA Franc used in the West African Economic
and Monetary Union (UEMOA), which includes Céte d’lvoire, and which has a fixed exchange rate to the euro, would be
replaced by a new currency called the Eco, and in June 2021, the heads of state of fifteen West African countries, including
Céte d’lvoire, comprising the Economic Community of West African States adopted a roadmap for the launch of the Eco in
2027. If such fixed or linked exchange rates are not maintained or are “de-pegged,” it could result in fluctuations and/or
devaluations of these currencies, which could have a material adverse effect on our business, prospects, financial condition
and/or results of operations.

In addition, even though our MLAs may have foreign currency-linked revenue components, or have use fees expressed in
foreign currencies, the actual currency of settlement of a significant portion of our revenue is in local currencies, and we
therefore remain exposed to foreign exchange risks. There may also be regulatory actions or pressure based on, among
other things, socioeconomic or political reasons or events, to enforce local currency-based pricing, which would dilute any
protection we may seek to include in our contracts to protect against local currency devaluations.

Most of our expenses are in the local currencies of the relevant jurisdiction of operation, except for certain of our borrowings,
which are predominantly in U.S. dollars. For example, our senior notes with an aggregate principal amount outstanding of
$1,940 million as of December 31, 2022 were issued in U.S. dollars. Certain other components of our capital expenditures
may also be linked to foreign currency-based pricing elements. Diesel, which is one of our most significant expenses, may
be considered as linked to U.S. dollars given the international pricing of oil, and can be paid for in U.S. dollars when
purchased offshore or in local currency when purchased locally. See “— Any increase in operating expenses, particularly
increased costs for diesel or an inability to pass through or mitigate against increased diesel costs, could erode our operating
margins and could have a material adverse effect on our business, prospects, financial condition and/or results of
operations.” Should the relevant local currencies depreciate against the U.S. dollar, the cost of buying diesel in the relevant
local currency may increase, but the impact on our results is less notable when translated back into U.S. dollars at the
higher foreign exchange rate. There may, however, be instances where our suppliers face foreign exchange pressure in
the importation of certain materials, or as a result of the exchange rate at which they are able to source (or which applies
to items for which charges are based on) foreign currency and import certain materials. This could in turn result in pressure
from our suppliers to increase amounts payable by us.

We hold U.S. dollar cash balances in some of our jurisdictions of operation and/or convert local currencies to the relevant
foreign currencies for payment obligations. We are also party to certain instruments and/or facilities (such as letters of credit)
from time to time, where there may be requirements to hold or deposit foreign-currency linked amounts (including local
currency equivalents) to back up debt or other obligations (including, but not limited to, as collateral). Accordingly, we are
subject to fluctuations in the rates of currency exchange between the local currencies and the relevant foreign currency, as
well as availability to source the relevant foreign currency in the jurisdictions in which we operate, and such fluctuations
and/or availability could have a material adverse effect on our business, prospects, financial condition and/or results of
operations. We may also be required to post additional foreign-currency linked amounts as collateral or otherwise to reflect
such fluctuations. There may also be limited availability of U.S. dollars in the market at the time when we convert the relevant
local currency to U.S. dollars, in which case we may need to convert the relevant local currency into U.S. dollars at a less
favorable currency exchange rate. See also “Risks Relating to the Markets in which We Operate — Shortage of U.S. dollar,
euro or other hard currency liquidity in the markets in which we operate could have a material adverse effect on our ability
to service our foreign currency liabilities.”
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In addition, our major customers may also face foreign exchange risks where their revenue is denominated in local currency,
but their costs, including the fees they pay to us, are denominated in, or linked to, a foreign currency such as the U.S. dollar.
When the local currency depreciates against the relevant foreign currency (such as the significant depreciation of the Naira
against the U.S. dollar, from approximately 8&196.5 to $1.00 as of January 1, 2016 to 8&304.5 to $1.00 as of December 31,
2016, based on the official rate published by the CBN), it may impact the ability of our customers to make payments to us
on a timely basis or at all, and our customers may either raise prices for their customers or cut back on capital and
operational expenditures, both of which could reduce future demand for our services, or result in requests to renegotiate
contract terms with us prior to the relevant MLA end date.

Fluctuations in exchange rates, including volatility related to the COVID-19 pandemic and its effects on the global economy
or to geopolitical events including the conflict between Russia and Ukraine, depreciation of local currencies and/or a lack
of sufficient availability of hard/international currencies, as required, could have a material adverse effect on our business,
prospects, financial condition and/or results of operations. See “— Financial authorities in the markets in which we operate
may intervene in the currency markets by drawing on external reserves, and their currencies are subject to volatility” and
“— The existence of multiple foreign exchange markets with different exchange rates may impact the rate at which our
operating subsidiaries’ financial results are translated into U.S. dollars for group reporting purposes, which may impact our
financial condition and/or results of operations.”

The existence of multiple foreign exchange markets with different exchange rates may impact the rate used in our
customer contracts and the rate at which our operating subsidiaries’ financial results are translated into U.S.
dollars for group reporting purposes, which may impact our financial condition and/or results of operations.

As described below under “— Risks Relating to the Markets in which We Operate — Financial authorities in the markets in
which we operate may intervene in the currency markets by drawing on external reserves, and their currencies are subject
to volatility,” central banking authorities in the countries in which we operate may intervene in the currency markets or adopt
policies that may impact the applicable exchange rates and/or amounts of foreign currency that may be obtained. In markets
where there are multiple exchange rates available and/or referenced by the applicable banking authorities, there may be
differences among the exchange rates companies use pursuant to accounting standards, contracted rates, rates quoted for
other foreign exchange transactions, and ‘official’ central bank rates. If such differences exist, we may encounter issues
relating to the interpretation or enforcement of our contracts with our customers. We may also be required to change the
exchange rate applied to the translation of the local currency books of our operating subsidiaries to U.S. dollars for our
consolidated group reporting purposes.

This has been particularly relevant to our operations in Nigeria, where a significant portion of our operations are based.
Following the significant depreciation of the Naira against the U.S. dollar in 2016, as described in “Risks Relating to Our
Business — We and our customers face foreign exchange risks, which may be material,” in a continuing effort to improve
U.S. dollar liquidity in Nigeria and to assist investors and exporters in accommodating foreign exchange transactions, the
CBN introduced a new foreign exchange window for investors and exporters in April 2017. This foreign exchange window,
which includes the NAFEX rate, currently allows willing counterparties to exchange foreign currency through authorized
dealers at a rate that is essentially market driven. This resulted in a situation where there were differing exchange rates in
the market a