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Notices 

This Information Memorandum (“IM”) has been prepared by Africa Mobile Networks Limited (“AMN” 

or “the Company”) for potential investors interested in investing in AMN (“the Interested Parties”) in 

order to provide them with information to assess the investment opportunity.  

Neither this IM (and the information contained herein), its delivery to any of the Interested Parties 

and such information as might be furnished or such representations as might be made in the course 

of possible negotiations, shall constitute an offer to sell or invitation to invest in AMN, nor the project 

or constitute the basis for an investment without incurring in any liability whatsoever. Similarly, the 

material provided should not be considered to constitute a commitment by AMN to proceed with any 

transaction. The Company also reserves the right to interrupt any negotiation process and terminate 

any discussion with any Interested Party at any stage thereof.  

Neither AMN, its associated or related parties, nor any of their respective partners, shareholders, 

executives, supervisors, employees, agents or advisers make any representation or give any express 

or implicit warranty, and none of them accept any liability or obligation in relation to the accuracy or 

thoroughness of the information supplied in this document.  

A number of statements and financial projections contained in the following material are forward-

looking statements and not statements of facts. Such statements are based on information currently 

available and have not yet been verified by an independent Qualified Person. The statements that are 

not historical facts are forward-looking statements involving known and unknown risks and 

uncertainties that could cause actual results to vary materially from targeted results. The Company 

assumes no obligation to publicly update any forward-looking statement, whether as result of new 

information, future events or otherwise.  

Where a return on investment has been provided, readers are cautioned that the Company has not 

yet commissioned their own independent assessment. At this stage, there has not been an 

independent return on investment estimate commissioned by the Company. Accordingly, since this 

report was not prepared for the Company’s benefit the return on investment figures must be treated 

as preliminary and indicative only.  
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SECTION 1 EXECUTIVE SUMMARY 

Africa Mobile Networks Ltd (AMN) builds, owns and operates mobile network base stations in rural 

sub-Saharan Africa where there is no existing network coverage.  The base stations are connected to 

Tier-1 licensed mobile network operators (MNOs) and provide mobile network services (voice, SMS 

and data) to the MNO’s subscribers, either in return for a share of the net revenues generated or for 

a fixed monthly fee. 

The unique AMN base station design is optimised for very-low capex and very-low opex for the rural 

application. It enables AMN to build base stations for 95% less ($10K vs $200K) than conventional 

urban and semi-urban base stations, and this means that AMN can deliver service which is 

economically viable to far smaller populations than possible with conventional solutions. It uses a low-

power-consumption BTS together with a solar-based power system and VSAT-based backhaul 

connection to the core network. 

AMN has been selected by both the #1 (MTN) and #2 (Orange) pan-African operators, as their partner 

for expanding rural network coverage across their networks. MTN operates in 21 countries and Orange 

operates in 19 countries. AMN’s business plan is based on building over 10,000 base stations in 25 

countries, serving a total population of circa 30 million people which represents about 10% of the 

estimated 300 million unconnected population (out of a total population of 1.1 billion people in sub-

Saharan Africa). 

AMN currently owns and operates 1,100 sites, generating revenue today, and is currently rolling out 

more sites to achieve more than 1,800 base stations in total by end 2020, in 8 countries (Cameroon, 

DRC, Guinea, Zambia, Nigeria, Bissau, Congo and Liberia).  The funding for these 1,800 sites in these 8 

countries is in place already and all the equipment required is already in AMN’s warehouses in Africa 

and being deployed at an average rate of about 10 new sites per day. This has been funded from equity 

investments made to date of $25m together with debt funding of $17m. Of this, Intelsat, the world’s 

largest global satellite operator, has invested $25 million to date, of which $9 million is equity and $16 

million as convertible loan notes. 

AMN has a very close partnership with Facebook.  Facebook has to date committed total additional 

funding of $14m under 4 separate contracts, and a 5th contract for an additional $10 million of debt 

funding has been finalised for signature within April 2020. Under the new agreement, Facebook will 

provide funding in 2020 for AMN to upgrade 700 of its existing sites to add 3G/4G as well as fund the 

addition of 3G/4G at another 2,300 sites in 2021 and beyond. In addition to the financial support, 

Facebook has invested significant other resources to support AMN’s businesses, including the creation 

of software for determining population densities, which generate a significant competitive advantage. 

AMN will become EBITDA positive in Q2 of 2020 and start to generate cash from Q3. The financial 

model projects that with 10,000 sites an annualised EBITDA of $65 million within 5 years can be 

achieved with a projected exit valuation of circa $900 million. This business plan requires $70 million 

in additional external funding, to be split between equity and debt. The total roll-out is phased such 

that funding can be phased and minimise dilution with progressively higher valuations. 

The company is funded through 2020 to achieve circa 1,800 sites and is now seeking to raise a further 

$30m in 2020 for expansion (initially to about 5,000 sites) followed by $40 million in 2022 (to expand 

from 5,000 to 10,000+ sites). 
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SECTION 2 GLOSSARY 

 

2G 2nd generation mobile network (GSM) for voice, SMS and circuit-switched data 

2.75G 2G with EDGE packet data, supporting data rates of up to 384Kbps 

3G 3rd generation mobile network (GSM) supporting higher data rates 

4G 4th generation (LTE) mobile network (GSM) supporting even higher data rates 

AMN Africa Mobile Networks 

ARPU Average Revenue Per User (net of VAT, per month) 

AUPU Average Usage Per User (voice minutes per month) 

BSC Base Station Controller 

BSS Base Station Sub-system 

BTS Base Transceiver Station 

CAPEX Capital Expenditures 

COS Cost Of Sales 

DD Due Diligence 

DRC Democratic Republic of Congo 

DSCR Debt Service Coverage Ratio 

EBITDA Earnings Before Interest, Tax, Depreciation and Amortisation 

EIB European Investment Bank 

EPS Electrical Power System 

FX Foreign Exchange 

GNOC Global Network Operations Centre 

GSM Global System for Mobile communications 

KPI Key Performance Indicator 

LCB Local Commercial Banks 

LTE Long Term Evolution, being a 4G implementation 

MNO Mobile Network Operator 

MSC Mobile Switching Centre (MNO’s voice switch) 

NED Non-Executive Director 

NMS Network Management System 

OPEX Operating Expenditures 

P&L Profit and Loss account 

PE Private Equity 

PPS Price Per Share 

RF Radio Frequency 

RFP Request For Proposal 

RX Receive (signal) 

SIM Subscriber Identity Module 

SG&A Sales and General and Administrative costs 

SGSN Serving GPRS Support Node (MNO’s packet data switch) 

TIP Telecom Infra Project 

TRX Transmitter/Receiver (in BTS) 

TX Transmit (signal) 

USD United States Dollars 

WC Working Capital 

VAT Value Added Tax 

VC Venture Capital 

VPN Virtual Private Network 

VSAT Very Small Aperture Terminal (the satellite antenna, TX/RX unit and the 
modem/router) 
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SECTION 3 MARKET OPPORTUNITY 

The 47 countries which make up Sub-Saharan Africa are currently home to 1.1 billion people, which is 

one seventh of the global population, and it is growing rapidly, projected to pass 2 billion by 2050. 

According to the World Bank, 62% of the population of sub-Saharan Africa is classed as rural, and it is 

estimated that more than 300 million people in sub-Saharan Africa are living in villages which have no 

usable mobile network service today.  

Africa has 170,000 mobile towers now and needs another 60,000, according to Africa’s largest 

independent tower company, IHS Group, which at an average $200,000 each means an outlay of 

$12bn. The conventional approach is unable to serve the rural population economically: "If you are an 

operator asked to spend $200,000 to build a site and another $2,000 a month to run it in an area with 

500 people herding cows, it doesn't make sense," said Issam Darwish, IHS's chief executive. 

AMN addresses this problem with an ultra-compact base station which delivers GSM voice, SMS and 

data service with a range of over 1Km (typically covering an area of between 3 and 5 square Km) and 

more than sufficient to serve most villages with a single tower (and where 2 or more can also be 

deployed for larger villages). AMN builds base stations for $10,000, all inclusive, meaning including 

site acquisition, freight, customs, logistics and installation.  AMN’s average operating cost is $400 per 

month. This ultra-low capex and opex is the reason why AMN can build and operate base stations 

profitably where others using conventional technology and processes cannot. 

 

FINDING THE UNCONNECTED LOCATIONS 

AMN has access to proprietary tools and data built together with Facebook in further demonstration 

of their commitment to the company’s success.  The software enables AMN to identify villages, 

estimate the population and determine whether or not a location is potentially unconnected, based 

on access to the Facebook suite of applications. Facebook has 2.5bn users monthly and 1.7bn users 

that access Facebook every single day. The map of the world below is drawn by plotting the GPS 

coordinates and colour-coding each point with the access technology. 

The only countries where no data is available are Russia and China because the app is blocked. It can 

be seen that: 

• North America is predominantly 4G (yellow), and the lower density of population on the western 

half is visible, except for California 

• Europe is still mostly 3G (blue) except for the UK and other countries in northern Europe which 

are mostly 4G and the eastern European countries where 2G (red) is still the only technology 

available for large areas 

• Africa is mostly unconnected (black) except for South Africa and some, mostly 2G, coverage in 

the West African states, particularly near the coast where the larger cities tend to be located 
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It should be noted that the absence of a data point does not necessarily mean that there is no service, 

it simply means that no one has ever accessed Facebook on a mobile device from that location.  A 

small village may have 2G service, with a usable data service, but nobody in the village has a 

smartphone and nobody has accessed the Facebook app from that village. In order to catch these, 

AMN combines the data from Facebook with a database of existing towers, as a further level of 

filtering to remove villages mostly likely served according to proximity to an existing tower and the 

terrain. 

In order to find people, the software is used as follows: 

• The starting point is ultra-high-resolution satellite image data. The resolution is 30x30cm which 

is c.10x the best resolution available on Google Earth 

• The image data is processed to identify individual buildings 

• Buildings are clustered into villages/towns/cities, and the number of buildings allows a 

reasonably accurate estimate of populations to be made 

• The villages can be filtered according to (a) population and (b) the connectivity seen at the village 

(i.e. 2G, 3G, 4G or none) 

 

An example below illustrates where the software has processed the image data to identify buildings 

and the yellow polygons are a composite of a circle drawn around each building. Nearby polygons will 

be grouped together. Note that the software is able to distinguish between buildings and other objects 

such as trees. In this example, this is one settlement, which covers an area of 0.248 square Km and 

the estimated population is 1,200 people.  
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AMN and Facebook have so far processed three countries using this software, namely DRC, Cameroon 

and Nigeria, and are currently working on Guinea and Zambia. Mapping of several more countries is 

planned, including Liberia, Botswana and more. 

 

Most of the unconnected people are in smaller villages. As an example, Nigeria has 41m people 

potentially unconnected, living in 69,500 villages, and 20m of these are living in villages of less than 

1,000 people. Currently AMN does not have a solution which will allow the company to deliver service 

profitably to less than 1,000 people. 

 

The range of populations on which AMN focuses is from 1,000 to 8,000 people. The lower-limit is 

determined by the minimum population at which AMN can profitably provide a solution to, and the 

upper-limit is the minimum threshold at which the operators can build sites using conventional 

technology, and may be profitable, although this is likely 10,000 as a minimum.  

 

When AMN uses the tool to identify all villages which meet the criteria, the result (in three example 

countries only) is 17,044 villages with an average population of 2,294 people living within an area of 

average 1.5Km2.  This means that mostly people are located within 0.7 to 1 Km of the centre of the 

village. 

 

 
 

All the villages identified by this process are manually inspected and the distance to the closest existing 

tower is checked. This will normally remove up to a third of these villages and a physical site survey is 

performed on the remaining two-thirds, of which it is expected that only two out of three will be 

confirmed after AMN engineers have checked for existing signal and validated the populations. 
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The top-level images for DRC, Cameroon and Nigeria are shown below: 

 

 
 

 
 

 
 

AMN’s network planning team is responsible for identifying site locations, ordering site surveys, 

selecting optimum site locations and site types, and performing complex simulations of the predicted 

RF coverage, as shown below. 

 

 

 

 



   

    Not for General Distribution  P a g e  | 10 

 

 

 

 
 

As part of the acceptance testing at each site, a “drive test” is performed and the resultant plot is 

analysed by the network planning team to confirm that the correlation of the actual and predicted 

performance is good. 
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SECTION 4 TECHNOLOGY SOLUTION 

All technology used by AMN is mature and proven. AMN integrates the technology in an innovative 

manner to create solutions that are highly optimised for the application. 

 

ARCHITECTURE 

A simplified view of the AMN network architecture is shown in the figure below: 

• AMN operates a single centralised Global Network Operations Centre (GNOC) which is based near 

London in the UK 

• The GNOC has a permanent and secure VPN connection to each MNO 

• AMN has one set of central core network equipment co-located with each MNO, which includes 

(a) the BSC, which is the piece of equipment owned by AMN which connects to the equipment of 

the operator, (b) a Network Management System (NMS) which is used for monitoring traffic and 

performance in the network and making configuration changes, (c) a VSAT hub which is a large 

(typically 4.8 metres or larger) satellite dish and associated equipment 

• The satellite is used to connect the large VSAT hub dish to the smaller 1.2m VSAT dish. AMN has 

contracts with all the major international satellite operators including SES, Eutelsat and Intelsat 

• At the remote sites, there are three major subsystems, being (a) the VSAT which is used to 

connect the site back to the network via the satellite and the VSAT hub, (b) the BTS, plus antennas, 

which is the equipment which receives signals transmitted by a mobile phone and transmits 

signals to the phone and (c) the Electrical Power System (EPS), comprising solar panels, batteries 

and a charge controller. 
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BASE STATIONS 

AMN today has standardised on two basic site designs, with either 12m or 20m height and with 

multiple configurations of each to meet the requirements for coverage, services (2G, 3G and/or 4G) 

and capacity, examples of which are shown below. The 12m site offers the lowest cost and the 20m 

tower offers better coverage and also is able to support more equipment – for more capacity – than 

the 12m site for higher-traffic villages. 

 

 
 

The minimum population AMN can serve profitably is now below 1,000 people (below 250 

subscribers). All AMN revenue-share sites are initially built using the standard 12m monopole – as 2G 

only with the minimum capacity – and the lowest capex investment, but can be expanded to add more 

capacity and additional services (3G and/or 4G) as traffic and revenues grow. The 12m site with base 

(installed) capacity can support up to 40,000 voice minutes per month and 600 subscribers and be 

expanded up to 170,000 voice minutes (and 2,200 subs) with 2G only or 125,000 minutes (and 1,700 

subs) with both 2G and 3G. For high-traffic (and high-value) sites above this, the 20m lattice tower can 

support up to 300,000 minutes (and 4,000 subs) with 2G and 3G. In some cases, AMN has built multiple 

sites in a village where the capacity is needed. The AMN capex deployment is highly efficient in the 

way that it allows capex investment to be aligned with traffic and revenues. 

 

The designs are highly modular and the equipment is the same – but in different quantities – with 

both site types and all configurations. 

 

The image below shows the 934th 12m site to be installed, in Liberia in April 2020, together with an 

image showing the efficient logistics approach which allows AMN to build sites in large volumes 

rapidly. The steel poles are manufactured at AMN’s warehouse and all active components pre-

configured (and checked) for easy installation on site. 
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A standard site can be built in less than 1 day, by two engineers, with the following process: 

• The ground is cleared (using locally-employed labour) 

• The AMN engineers use a 200mm bore earth-drilling machine to bore a hole 1.5 metres in depth 

• A Pole Erection Device (PED) is positioned above the hole and used to clamp the pole in the 

horizontal position whilst the components are fitted 

• The PED is then used to rotate the pole, safely and securely, through 90 degrees and ensures the 

pole is perfectly vertical and perfectly aligned with the hole, and the pole is then lowered into the 

hole. The PED remains in place with the pole securely positioned and inserted in the hole 

• A 50x50x50 cm cube is excavated and concrete is poured 

• The VSAT dish is pointed to establish the connection to the VSAT hub at the MNO data centre via 

the satellite 

• Acceptance testing is performed, including the drive test, and on completion the PED is removed. 
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AMN has progressively developed and optimised the base station design over the past 5 years to 

reduce the average capex investment per tower from almost $90K to $10K. This evolution in capex, 

together with the processes which enable mass production and installation of sites, represents AMN’s 

key competitive advantage. 

 

 
 

All 5 base stations in the above images deliver exactly the same GSM voice, SMS and data services 

with no difference in service quality or availability. With the latest evolution of the design, the 

complete bill of materials (cost of all components) is less than $4,000 and the installed cost (after 

shipping, customs, logistics and installation) is about $7,000. The average cost of site acquisition is 

$2,500. 

 

One of the ways in which AMN is able to achieve this is our ruthless focus on optimisation of power. 

A conventional base station with 2G and 3G consumes 4,800 Watts. A fully-loaded AMN 20m tower 

with 6TRX (S222 configuration) and 3x 3G (HSPA+) carriers consumes 180 Watts (96% less) and the TX 

power of the AMN base station is optimised to achieve the same coverage (for a given tower height): 
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In addition to minimising the cost of the components, it is essential to optimise the logistics. AMN has 

done this by minimising the number of locations from which the components are sourced, enabling 

the company to achieve shipping costs of less than $300 per site: 

• Most of the large/heavy components are procured in large volumes at lowest prices directly from 

the factories in China. 17 different components (including steel to make the towers, cabinets, 

solar panels, batteries, satellite dishes and GSM antennas) from 8 different suppliers are 

consolidated into a single 40-foot container, containing equipment for 60 base stations, at the 

warehouse of AMN’s freight forwarder in Shanghai, then shipped via sea freight into Africa 

• 60 sets of the low-value miscellaneous items (nuts, bolts, cables, paint) are procured in the UK 

and shipped at the same time by sea freight into Africa 

• 60 sets of the high-value, but low-volume, electronics for the BTS (communications equipment), 

VSAT and the solar charge controller are sent by air freight directly from the factories in North 

America to Africa. 

 

 

CENTRAL EQUIPMENT 

 

The central equipment of AMN comprises the BSC (with NMS) and VSAT hub (also with NMS). The 

image below, on the left, shows the VSAT hub antenna (4.8m) in Douala, Cameroon together with an 

equipment shelter built and owned by AMN. The right-hand image shows two racks of equipment, 

being the BSC rack on the left and VSAT equipment rack on the right at the data centre in Kinshasa, 

DRC. The central equipment in Cameroon and DRC is identical. Identical hubs have been deployed also 

so far in Lusaka, Zambia and Conakry, Guinea. 

 

The BSC’s are connected to the core network of the mobile network operator. 

 

 
 

 

The images below show the AMN facility in Douala, Cameroon. It is a self-contained building in its own 

compound with 24x7 security guards. The facility serves three functions as (a) offices, (b) warehouse 

and (c) AMN’s training centre. During the week-long training courses, engineers build sites in the 

grounds of the facility. AMN has similar facilities in Lusaka (Zambia), Lubumbashi (DRC), Mamou 

(Guinea), Abuja (Nigeria), Monrovia (Liberia) and Brazaville (Congo). 
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GNOC 

 

AMN operates a centralised Global Network Operations Centre (GNOC) at its office in Milton Keynes, 

near London in the UK. 

 

The GNOC has a permanent connection to the AMN equipment in each country and is able to monitor 

and control all central and remote base station equipment. AMN operates a shift system to provide 

cover seven days a week and up to 14 hours per day, and as more staff are added as the number of 

sites increases this can be expanded to full 24x7 operations. 

 

The GNOC team has an overall network management system that monitors the availability of every 

component in the network, and if a piece of equipment fails anywhere in the network then the team 

(and AMN management) receive email notifications within five minutes. The GNOC team also 

monitors traffic volumes at each site and the Key Performance Indicators (KPIs) including call set-up 

success rates, call drop rates and call blocking. 

 

 

 
 

 

AMN has a strong software engineering capability and has developed bespoke tools in house for 

efficient monitoring of the network in real time, which enable the GNOC operators to detect and 

resolve issues quickly. Down sites are shown as red and sites with alarms (for link performance, KPIs, 

battery voltage, traffic levels, intrusion detection, etc show as different colours and proactive 

resolution of alarms keeps the network up. AMN currently achieves better than an average of once 

per 3 years per site visit due to its efficient network management tools. 
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BTS TECHNOLOGY – 2G 

 

AMN uses multiple vendors for the 2.75G BSC/BTS communication equipment, including (a) Vanu 

(based in US) and (b) Nuran (based in Canada). AMN intends to maintain at least two active vendors 

as protection against one vendor failing or not performing, and to ensure that it is able always to 

achieve the best pricing and levels of support. AMN issues new RFPs for each phase of the roll-out and 

awards according to the best commercial terms offered.  

 

For the 1TRX BTS deployed in the standard site, AMN has integrated its own BTS, which uses hardware 

produced by Nuran together with software from Vanu and then packaged in IP65-compliant (i.e. 

weather-proofed) enclosure by AMN. Now Nuran offers a product which meets AMN’s specifications 

(the R&D for which was paid for by Facebook, to help AMN). AMN also designs and manufactures its 

own power amplifiers, which are highly optimised for power consumption. 

 

The 2 BTS solutions are shown in the image below, installed on AMN towers, with the Nuran product 

on the left and the Vanu-based product on the right. 
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BTS TECHNOLOGY – 3G & 4G 

AMN has already deployed 102 (out of a current total of 1,100) sites with 3G and/or 4G high-speed 

data services as well as 2G voice, SMS and low-speed data services. Under the current contracts with 

Facebook, this will increase to 182 sites. AMN is currently using a new product from IP Access, a UK 

company with a very mature and proven technology, to deploy 3G/4G data services.  

 

Under new funding currently being finalised, Facebook will fund up to $10 million to upgrade a further 

700 existing AMN sites with 3G/4G in 2020 plus another 2,300 new sites yet to be installed. 

 

 
 

BTS TECHNOLOGY – FUTURE DEVELOPMENTS 

AMN continues to innovate and to invest in new R&D developments to maintain and improve its 

competitive advantage. AMN is currently working with a new partner to develop its own radio 

equipment, which will be capable of 2x 2G carriers plus 1x 3G carrier, implemented in software on 

general-purpose computing hardware. This means that 3 radio modules (and 3 antennas, duplexers, 



   

    Not for General Distribution  P a g e  | 19 

amplifiers) will be replaced by a single antenna and RF chain. Power consumption will be further 

optimised – the current 160W for 8 carriers will reduce to about 150 Watts (from 180 Watts) and 

landed (in country) cost is expected to reduce by 50%. 

 

 

SECTION 5 BUSINESS MODEL 

AMN has a 5-year plan to build more than 10,000 base stations in 25 countries, with investment of a 

further $70 million, of which $30 million is planned for 2020 and $40 million is planned for 2022. The 

company projects within 5 years, that the business will be generating $65 million. 

 

REVENUE-SHARE MODEL 

AMN’s standard revenue-share model is based on a formula whereby the total net revenue generated 

by the asset owned and operated by AMN starts at 75% for AMN at lower traffic levels, until the site 

is overall cash positive, and then reducing to approx. 45% for very high traffic and revenue levels. 

 

AMN believes the revenue-share model will offer significant upsides for the business over time as 

traffic and revenues grow. Analysis of sites in service for a long time show that in 1 year traffic can 

grow as much as 50% on average and over 80% on average over 2 years. 

 

OPEX MODEL 

AMN now offers MNOs a zero-capex “opex model” where the services provided by AMN is the same 

but the MNO pays a fixed fee per site per month. With the opex model, and unlike the revenue-share 

model, the site locations (and the site configurations) are selected by the MNO. The opex-model 

contracts include a commitment to a 10-year term. 

 

The opex model does not offer the same long-term revenue upside opportunities of the revenue-share 

model, but it does provide a guarantee of revenues which reduces risk for AMN. To enter new markets, 

AMN now asks MNOs to commit to a minimum (normally 120) opex model sites in return for a 

commitment by AMN to build a minimum (also normally 120) revenue-share sites. This de-risks the 

entry into a new market for AMN and provides a good balance between downside risk and upside 

opportunity. 
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SECTION 6 FUNDING PLAN 

SOURCES AND USES OF FUNDS 

The total capex investments required to grow the business from the currently-funded 1,800 sites to 

more than 10,000 sites is about $120 million. This is made up of: (1) equipment purchases from 

suppliers; (2) freight and insurance cost; (3) customs charges; (4) local logistics including warehouse 

costs; (4) final manufacturing, assembly and pre-configuration; (5) installation and test. In addition to 

the base all-inclusive capex investment of $10K per site, we need to plan for upgrades where traffic 

and revenues require more capacity. 

As AMN builds sites which generate cash, the business has the ability to reinvest cash from operations 

to build more sites. As the number of sites increases then the dependency on external funding 

reduces. The total capex investment of about $120 million is to be funded using $70 million of external 

funds (both equity and debt) and $50 million of “internal equity”. 
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• The additional growth potential with further investment – most of which can be self funded – 

compounds the above natural cash growth and with 20,000 or 30,000 towers then the value 

will be more than 2x or 3x what is assumed here; 

• AMN offers a future acquirer more than just EBITDA – AMN has developed unique IPR in the 

build and operation of low-capex and low-opex networks (and with innovations in the 

technology) which can be strategic to a trade buyer and command a significant premium in 

value over just the EBITDA contribution to the acquiror’s business. 

The most likely exit scenario is a trade sale to one of the three big TowerCos operating in Africa, namely 

IHS, American Tower Co. (ATC) or Helios Towers Africa (HTA). These three TowerCos own and operate 

a total of about 48,000 sites in Africa today. Also possible is a trade sale to a big OEM vendor, such as 

Huawei, ZTE, Ericsson, Alcatel or Nokia etc. who can use AMN as a channel to sell more of their own 

equipment. It is also possible that an MNO (such as MTN or Orange) would wish to acquire AMN since 

we own and operate many towers in their networks. 
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SECTION 9 MANAGEMENT TEAM 

AMN currently directly employs about 160 people of which 140 are in Africa. The top-level 

organisation chart is shown below 

 

 
 

 

 

The AMN senior management team comprises 

• Michael Darcy, CEO 

• William Kane, CFO 

• Jules Degila, VP Business Development 

• James Lunn, VP Operations 

 

Michael Darcy, CEO 

Bachelor’s degree in Electrical and Electronic Engineering and MBA. 30-years’ experience in deploying 

VSAT and GSM communications technologies, with 15-years+ experience at CEO level, including 15 

years at Hughes Communications with 10 years as CEO of Hughes Europe. 

Responsible for $160m R&D program to launch Inmarsat BGAN system (GSM over satellite) and the 

roll-out of 28,000 VSATs and associated equipment in 10 months for UK National Lottery and build of 

rural GSM base stations in Africa for Vodafone and Tigo. 

William Kane, CFO 

Chartered Accountant. 20-years’ experience at senior and board levels, including as Group Finance 

Director at Wall Family Europe Ltd and as Finance Director and Company Secretary at Demco Europe 

Ltd. 

Dr. Jules Degila, VP Business Development 

PhD in Electrical Engineering. 15 years’ experience in IT, network and GSM, including 5 years as 

Assistant Director, Telecommunications Applications and Technologies for Cogeco Cable Inc. (Canada) 
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and technology strategist for regulatory affairs and member of different working groups of CableLabs, 

a Denver, Colorado based research consortium for Cable Operators. 

 

James Lunn, VP Operations 

Master’s Degree in Electrical and Electronic Engineering. 25-years’ experience in communications 

technology and operations, including 15 years at VP level in Hughes Communications, including 

engineering and project lead for the roll-out of 28,000 VSATs and associated equipment in 10 months 

for UK National Lottery. 

 

Board composition  

AMN’s board of directors currently comprises two executive directors and five non-executive 

directors. 
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SECTION 10 INVESTMENT SUMMARY 

• AMN is connecting the unconnected in sub-Saharan Africa by building, owning and operating 

mobile network base stations and providing a “Network as a Service” (NaaS) to tier-1 operators 

• AMN’s tier-1 partners have each conducted independent due diligence, and provide route-to-

market and funding: 

o Operators: Orange, MTN  

o Funders: Facebook, Harwell Capital 

o Banks: European Investment Bank (EIB), Societe Generale and Standard Bank 

• The strongest technology optimised for rural deployment and servicing 

• An experienced management team who has deployed VSAT at large scales, built GSM stations in 

Africa previously, and understand the region 

• 1,800 base stations in service or under construction (fully funded from equity) 

• Opportunity for approx. 10,000+ sites over 5 years generating annual revenue of $130m with a 

50% EBITDA margin 

• Objective is an exit in 5 years at a circa $0.9 billion valuation with significant scope for upside 

 

 


