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MTN Group highlights
For the year ended 31 March 2005

•14,3 million subscribers 50%

•R29,0 billion revenue 21%

•R12,0 billion EBITDA 33%

•41,5% Group EBITDA margin 3.6%pts

•R7,3 billion profit after tax 47%

•366,6 cents adjusted HEPS 45%

•65 cents dividend per share 59%

Note: 2004 comparatives restated for retrospective adoption of  AC140, revised AC 128, AC129 and AC 132 impacting
goodwill amortisation – economic entity model adopted in respect of transactions with minorities





Objectives for 2004/2005

• Identify and explore expansion opportunities ongoing
– Pursued several licence bids – greenfields and M&A

• Focused effort to dramatically improve customer centricity
through brand leadership and innovation ongoing
– Established standardised measurement at customer interface to

improve customer experience
– Global brand positioning launched across all operations: 

• MTN brand more valuable than Coca Cola/Coke in Rwanda and Uganda,
• No 1 telecoms brand in Nigeria, Cameroon and Swaziland
• Interbrand 2005 in SA: MTN the most valuable telecoms brand

– Increased retail distribution footprint in SA
• Ensure accelerated Nigerian network roll-out �

– Network roll-out on target – 1 662 base stations,  4.4 mil subs 
– Network congestion dropped to 6-8%
– Capex spend of R 5.5 bil – largest in company history in one year!

• Drive operational efficiency across all group companies ongoing
– Yello Procurement realising opex and capex savings compared to past pricing

of approximately US$ 80 million last year
• Pursue margin expansion opportunities in SA �



Operating environment

• Strong economic environment across all countries of operations

– Good growth in SA economy

– Stable Nigerian currency supported by strong oil price

• Competitive trading environment

– South Africa

– High postpaid subscriber acquisition costs in absolute terms 

– Market share maintained at approximately 38-39% with strong brand

– Nigeria

– Reduction in connection fee and subscriber surge to 4.4 million

– Competitive business centre market



Operating environment

• Rand volatility
– Strong Rand appreciation against Naira on average exchange rate

– Stable trend on closing rates against most functional currencies with lesser 
impact on balance sheet 

• Regulation
– South Africa

– Liberalisation of self provisioning 

– Pending introduction of number portability 
– Convergence Bill

– ICT charter 

– Nigeria
– Pioneer status

– Interconnect court case against NCC



Subscriber growth
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Subscriber growth
Total number of subscribers

**

*

123%4 392 0001 966 000Nigeria

50%14 308 0009 543 000TOTAL

71%145 00085 000Swaziland

29%188 000146 000Rwanda

45%719 000495 000Uganda

49%863 000581 000Cameroon

28%8 001 0006 270 000South Africa

y-o-y growth 
to Mar 05Mar 05Mar 04

*    Excludes application providers: Mar 05  – 105 000 (Mar 04 – 70 000)
**  Includes subscribers in SuperCell: Mar 05 – 43 000 (Mar 04 – 40 000)

Note: Starting 1 April 2005, subscriber numbers for international operations restated to align 
reporting to 3 months active definition utilised for South African operation. Total subscriber 
numbers to increase to 15.6 million on restated basis



Subscriber growth – new definitions
Total number of subscribers

15 641 000

156 000

209 000

782 000

919 000

5 574 000

8 001 000

Mar 05
restated

27%4 392 000Nigeria

9%14 308 000TOTAL

8%145 000Swaziland

11%188 000Rwanda

9%719 000Uganda

6%863 000Cameroon

-8 001 000South Africa

changeMar 05

Note: New convention will be effective 1 April 2005, corresponding decline in ARPU expected. 
In addition, in high growth markets, significant ARPU decline in first quarter expected due to
averaging over higher base



478

155 228
61 59

839

219 257
77 66

275 283
82 74

4 084
4 245

1 662

4 539

South Africa Nigeria Cameroon Uganda Rwanda Swaziland

Mar 03 Mar 04 Mar 05

Network roll-out
Number of sites

*  Restated to reflect dual MHz base stations as one base station

*

• Nigeria close to doubled number of sites - 98% increase



Business performance
EBITDA margin

28%

39%

34%

47% 46% 45%

30%

51%

42%

49%

45% 46%

34%

52%

43%

51%
48%

51%

South Africa Nigeria Cameroon Uganda Rwanda Swaziland

Mar 03 Mar 04 Mar 05

• South Africa improved margin by 4% while expanding subscriber base
• Nigeria maintained high margin levels despite reduction in connection fee



MTN South Africa
Market environment

3.75

5.10

6.61

0.98 1.17 1.39

4.73

6.27

8.00

2003 2004 2005

Prepaid Postpaid Total

• Continued strong net adds of 
1 730 000 subs for period

• SA subscriber market expected to 
reach 31 million in 2009 

• My Choice Top up subscribers at 
215 000 at Mar 05 representing 16% 
of post-paid base

• Churn
– Prepaid: low 40-ies on average 

base
– Postpaid: 12-14% range

Total subscribers (capable) 
million



MTN South Africa
Usage and ARPU

168 164
155

140

2002 2003 2004 2005

105 101 104 97

561
607 597 576

208 206 203 184

2002 2003 2004 2005

Prepaid Postpaid Blended

Average MOU per sub
(monthly)

ARPU (blended)
Rand (monthly)

• MOU declined by 9.7% in line with ARPU decline of 9.4%
• Strong sub growth and penetration into lower segments impacted ARPU



MTN South Africa 
Data developments

Data strategy

• 35% increase on data revenue 
year on year

• Steadily increasing data revenue 
supported by content offerings 
and enabling network 
infrastructure

• MTN Loaded launched in July 
2004 providing content and 
access to web info

• Introduction of new data tariffs 
subsequent to year-end

Data revenue
R million

151 172
286

403135
234

384

502

2002 2003 2004 2005

1st half 2nd half

286

406

670

3,2% 3,8% 5,0% 5,9%
As % of 
MTN SA 
revenue*

* Excludes handset revenue

905



MTN Nigeria
Market environment

1,966

4,392

1,037
609

0.5% 1.4%
3.1%

7.0%

2002 2003 2004 2005

MTN Subscribers ('000)

GSM Market penetration (%)

• MTN subscriber base increased 
by 123% over past year driven 
by drop in connection fee

• Contribution of connection fee to 
revenue declined from 8% to 5% 

• Potential Nigeria subscriber 
market of 27 million by 2009

Nigeria subscriber market

Note: Restated subscriber numbers on 3 month active basis: 5 574 000



MTN Nigeria
ARPU

57

40

51

2003 2004 2005

• Good network roll-out enabled 
reduction in connection fees

• Doubling of subscriber base 
contributed to strong ARPU 
decline

• Tariff reductions in business centre 
market with new Boostercard 
offerings

• Further ARPU reductions expected 
as lower end subscribers represent 
bigger proportion of base

ARPU
US$



MTN Nigeria
Infrastructure

38%

14%

43%

18%

58%

31%

Geographic coverage Population coverage

2003 2004 2005

• Network infrastructure
– Added 823 base stations, now 

totalling 1 662
– Added 14 switches, now 

totalling 30 
– Extensive capex spend to add 

additional capacity and 
transmission links

• Network performance

– Congestion level at 6-8%

– Drop call rate: below 2%

• Extensive further network roll-out 
planned for financial 2005/6 
scaled for penetration into lower 
end segments with lower ARPUs

Geographic and population network 
coverage
% (estimate)



MTN Cameroon

224

431

581

863

24 2324
21

2002 2003 2004 2005

MTN subscribers ('000) ARPU (US$)

• Maintained market leadership at 
54% market share

• Strong MTN subs growth for the 
year with potential Cameroon sub 
market to reach 2.5 million in 2009

• New tariffs such as per second 
billing launched in June 2004

• Me2U launched enabling 
subscribers to transfer airtime

• Refinanced project finance into 
100% local borrowings through 
syndicate of local banks

Cameroon subscriber market



MTN Uganda

222

363

495

719

37

28

22
19

2002 2003 2004 2005

MTN subscribers ('000) ARPU (US$)

• MTN subscriber base increased 
45% helped through introduction of 
one card system

• Potential Uganda subscriber 
market in 2009 of 2.6 million 

• Strong market position with 
estimated 66% mobile market 
share maintained

• Reduction in ARPU driven by 
strong subs growth and elimination 
of access fee through one card 
system

• Launched CDMA technology 
based services

• Increased stake in Publicom 
(community pay phones)

Uganda subscriber market



MTN Rwanda

69

105

146

188

38

27
22

19

2002 2003 2004 2005

MTN subscribers ('000) ARPU (US$)

Rwanda subscriber market • Good subscriber growth achieved 
through roll-out into rural areas 
through public phone initiative -
Tuvugane project

• Challenging political situation in 
Eastern DRC constantly monitored

• Introduction of new services planned 
such as one card system, Me2U 
airtime transfer as well as data 
solutions



MTN Swaziland

55

68

85

145

28
21

31 29

2002 2003 2004 2005

MTN subscribers ('000) ARPU (US$)

• Strong subscriber growth 
through intro of one card system

• New MSC and BSC 
commissioned to mitigate 
exposure through single node 
network

• Additional site roll-out increasing 
population coverage to est. 90% 
and geographic coverage to est. 
78-80%

Swaziland subscriber market



New products & innovation 2004/2005

• South Africa - MTN Loaded: First content platform in Africa
- Blackberry introduction

• Nigeria - Virtual Top Up: Prepaid virtual recharge
- MTN Flash: “call back” facility
- MTN Booster: Regressive tariff for top end of market

• Cameroon - Me2U: Virtual airtime transfer
- PSB: per second billing

• Uganda - YelloMax: Flat tariff package
- Me2U: smaller denomination virtual airtime transfer
- Yellogo: “Boostercard” product

• Rwanda - MTN Tuvugane: community payphone

• Swaziland - One card system: discontinued monthly access fee



Regulatory issues

• South Africa
– Telecoms liberalisation effective Feb 2005

• Self-provisioning of transmission bandwidth 

• Provision of VoIP by Value Added Network Service providers

– Terms and conditions of 1800 MHz frequency and 3G licence finalised
• 125 000 mobile phones over 5 years

• 2.5 million sim cards over 5 years

• Internet access and terminal equipment to 140 institutions catering for people with 
disabilities (min 10 units) over 3 years

• Provision of internet access  to 5 000 schools  over 8 years 
– Number portability to be introduced end 2005 

– Convergence bill

– ICT charter

– Monitoring and Interception Bill,

– New regional operators (USALs – roaming agreement with T3)



Regulatory issues

• Nigeria
– Interconnect tariff intervention by NCC – court ruling still outstanding

– Introduction by Lagos State of Infrastructure Bill – charging levies on base station 
– currently challenged by Federal Government in court

– Pioneer status

• Rest of Africa

– Uganda

• New telecoms policy proposed by UCC introducing telecoms service provider 
model

• 3rd national operator proposed to be licenced within next two years
– Rwanda: Universal Access Fund created at 1% of turnover

– Swaziland: New telecoms bill to be tabled in parliament including establishing 
independent regulator



Black economic empowerment

• Equity ownership
– Newshelf – 18.6% Management buy, majority of economic benefit with black staff
– Agreed to redeem some of the funding early effective 31 March 2005 but subject 

to certain suspensive conditions – shareholding by Newshelf will reduce to 6.9% 
as a result - PIC to increase shareholding to approx. 24.3% if transaction 
implemented 

• Board and management representation
– 41% black MTN Group Board representations, 25%  women
– MTN SA: 41% black management representations
– MTN SA: 67% black total staff

• Procurement
– R950 million BEE procurement spend 

• Corporate social investment
– 10 500 community payphones
– School connectivity programme: 110 schools connected with multi media centres 

benefiting approx 67,000 learners directly and over 100,000 indirectly
– 1% of PAT allocated to CSI





Financial trends

8.3
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Group revenue
R billion

CAGR 01 - 05
37%

CAGR 01 - 05 
50%

CAGR  01 - 05
45%

Group EBITDA
R billion

Adjusted HEPS*
cents

2.7
3.6
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* Basic headline earnings 2005 – 385.0 cents (2004– 264.2 cents) 
Adjustment made to eliminate deferred tax asset raised by MTN Nigeria

Note: 2004  numbers restated for change in accounting policy



Adjusted HEPS contribution 
by International
%

Contribution by international operations

39%36%36%

19%

5%

2001 2002 2003 2004 2005

-6%

-22%

38%
46% 44%

2001 2002 2003 2004 2005

Revenue contribution by 
International
%

EBITDA contribution by 
International
%

4%

12%

46%
50% 50%

2001 2002 2003 2004 2005

Note: 2004  numbers restated for change in accounting policy



Key accounting issues

• Change in accounting policy with retrospective adoption of AC 140 (IFRS3) and 
revised AC 128, AC 129 and AC132 effective 17 July 2000 – economic entity model 
adopted
– 2004 restated
– Impact: amortisation of goodwill incurred on acquisition of minorities eliminated, 

and goodwill on balance sheet set-off against reserves 
• Going forward: Change in year end to 31 December – interim reporting for 6 

months to Sep 05 and annual results for 9 months to Dec 05
• IFRS reporting effective for reporting period to 31 December 2005 including for 

interim period to 30 September 2005

Full consolidation of MTN Nigeria (75%) and MTN Cameroon (70%) (80% of MTN 
Cameroon’s economic risk still vests  with the Group and is accounted for accordingly)
Proportionate consolidation of MTN Uganda (52%), MTN Rwanda (40%), MTN Swaziland 
(30%) and MTN Network Solutions (60%)



Key financial issues

• MTN Cameroon
– Reversed impairment on 20% stake sold to Broadband – R 34 mil

• MTN Nigeria
– Connection incentives – R 474 mil (US$ 76mil) (2004: R 571 mil) (US$ 81mil)

– Deferred tax asset in Nigeria - R406 mil (net R305 mil) (2004: R226mil (net 
R174mil)) in MTN Nigeria - Reversed in adjusted headline earnings



MTN Nigeria – Tax holiday

• MTN Nigeria awarded 5 year tax holiday 
through Pioneer Status

• Issues for consideration on expiry of Pioneer 
Status

– Deferred tax asset: During tax holiday 
deferred tax asset accumulated, to be 
released once MTN Nigeria becomes tax 
paying entity

– Investment allowances: Investment 
allowances can be utilised reducing 
effective tax charge on expiry of Pioneer 
Status

– Commencement provisions: Certain 
commencement provisions will apply 
increasing effective tax charge

– Education levy: Education levy of 2% 
calculated on profits pre allowances, 
increasing effective tax charge 

Expected trends in effective tax rates
%

0%

25%

50%

75%

1 2 3 4

Accounting tax rate Cash tax rate

ILLUSTRATIVE

Note: Currently deferred tax asset reversed for adjusted headline earnings



Exchange rate trends

6,19

7,14

9,7

7,89

6,3 6,21

2003 2004 2005

Average rate Closing rate

Rand/US$ exchange rate

13,61

18,38

21,45

21,3821,21
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Average rate Closing rate

Naira/Rand exchange rate



Closing exchange ratesAverage exchange rates

% var20052004% var20052004

94,33

284,29

86,23

21,45

6,19

- 17

-2

- 7

-17

13

92,33

280,08

83,89

21,38

6,21

2

8

3

-1

1

80,29

277,87

80,61

18,38

7,14

93,82Rwanda Franc per Rand

304,32Uganda Shilling per Rand

86,36CFA per Rand

21,21Nigerian Naira per Rand

6,30Rand per Dollar

Exchange rates analysis



4 371

(612)

4 983

(1 101)

6 084

9

(604)

6 679

(172)

(2 204)

9 055 

23 871 

2004*

476 407Net profit

44(247)Amortisation

23(2 708)Depreciation

48(907)Minority interest

477 314Profit after taxation

36(1 502)Income tax expense

458 816Profit before taxation

10018Share of profits of associates 

(56)(266)Net finance costs

369 064Profit from operations

33 12 019EBITDA 

2128 994Revenue

% change2005
For the year ended 31 March
R million

Income statement

* Restated for change in accounting policy



596541Dividend per share

45366,6253,6Adjusted headline earnings per share

6,2

117,5

136,1

253,6

(10,6)

264,2

2004*

5,6Dividend cover

Segmental contribution

46385,0Basic headline earnings per share

45366,6Adjusted headline earnings per share

38162,6International

50204,0South Africa

-(18,4)Reversal of deferred tax credit

% change2005
For the year ended 31 March
cents

Earnings per share

* Restated for change in accounting policy

• Dividend Policy revised to 5-6 times cover of adjusted headline earnings

• Total dividend payment: R1 080 million



23 871

86

15

70

83

477

1 069

6 973 

8 687

15 098

2004

–(7)80Other                          

–2128 994Total

9976Swaziland                                   

2320100Rwanda                                     

13

9

14

34

29

17

% change 
Rand

–17Mauritius/International              

12520Uganda                                     

221 218Cameroon

539 310Nigeria

–11 241International                          

1717 673South Africa*                               

% change 
LC2005

For the year ended 31 March
R million

Revenue analysis

* Including MTN Network Solutions



2%7%

21%

70%
68%

21%

8%
3%

Subscriber spend Interconnect Equipment Connection

Revenue analysis

2004
100% = R23,9 billion

2005 
100% = R29,0 billion



9 055

8

221

32

37

236

450

3 557

4 533

4 514

2004*

41,5

–

–

51,3

48,0

50,8

42,7

52,4

53,4

34,0

2005
EBITDA 

margin %

–7514Other                         

–3312 019Total

222239Swaziland                                   

313048Rwanda                                       

13

12

16

37

32

33

%
change 

Rand

–249Mauritius/International              

15264Uganda                                     

24520Cameroon

594 883Nigeria

–6 003International                          

336 002South Africa**                              

% 
change 

LC2005
For the year ended 31 March
R million

EBITDA analysis

* Restated for change in accounting policy
** Including MTN Network Solutions



EBITDA margin impacts

• EBITDA increase of 33% against revenue increase of 21%
• Group EBITDA margin expansion from 37,9% to 41,5%

• All operations increased EBITDA margin through:

– Controlled opex and initial impact of Group  procurement initiative
– Close management of distribution costs

– Reduction in low margin handset revenue in proportion to total revenue 

– All operations achieved greater economies of scale
• Conservative view on interconnect collection in international operations

• South Africa

– Lower pre-paid acquisition costs
– Interconnect contribution stayed flat as percentage of revenue



4 757

(1)

(210)

16

18

104

219

2 366

2 513

2 245

2004*

––7Other

456 908Total

383822Swaziland                                   

312222Rwanda                                      

–

13

(6)

29

40

51

% change 
Rand

–90Mauritius/International              

17117Uganda                                     

1206Cameroon

563 058Nigeria***

–3 515International                          

513 386South Africa**                               

% change 
LC2005

For the year ended 31 March
R million

Profit after tax
(excluding Nigeria deferred tax asset)

* Restated for change in accounting policy
** Including MTN Network Solutions 
*** Excluded deferred tax asset: 2005 – R406 million (2004 – R226 million). 



Margin analysis

29%
32%

38%
42%

4%

11%

21%
25%

2002 2003 2004 2005

EBITDA margin Net profit margin

32%
28%

30%
34%

15%
12%

15%
19%

2002 2003 2004 2005

EBITDA margin Net profit margin

-2%

39%

51% 52%

18%�

25%

37% 37%

2002 2003 2004 2005

EBITDA margin Net profit margin

MTN Group
%

South Africa
%

Nigeria
%



(10%)

22 280

6 358

4 376

11 546

22 280

8 643

13 637

2004*

3229 364Total equity and liabilities

5818 257Capital and reserves

3718 727Non-current assets

EQUITY AND LIABILITIES

(17)3 618Non-current liabilities

187 489Current liabilities

(18%)Net debt (cash) / equity 

ASSETS

3229 364Total assets

2310 637Current assets

% change2005
As at  31 March
R million

Balance sheet

* Restated for change in accounting policy



3 373

946

694

1 733

3 373

794

2 579 

Rest of 
Africa

EQUITY AND LIABILITIES

12 94613 04529 364Total assets

8 4738 05118 257Capital and reserves

2 1088163 618Non-current liabilities

2 3654 1787 489Current liabilities

12 94613 04529 364Total equity and liabilities

ASSETS

Nigeria
South 
AfricaTotal

As at  31 March 2005
R million

2 2657 57810 637Current assets

5 467 10 68118 727Non-current assets

Balance sheet analysis



(1 187)

2

271

(6)

7

68

370

(24)

686

(1 875)

2004

(31)256Cameroon                                     

-636Nigeria**

-(3)Other

170(3 201)Total

(17)(5)Swaziland                                   

-(20)Rwanda                                       

-

(15

16

113

% change

(129)Mauritius/International              

58Uganda

796International                          

(3 994)South Africa*                               

2005
As at  31 March
R million

Net debt (cash) in operations

* Including MTN Network Solutions
** Including  R591 million of cash held as security against LCs



3 932

233

3 699

(4 898)

8 597

–

(921)

(509)

10 027

2004

(48)(263)Net interest paid

(72)1 091Net movement in cash and cash equivalents

(859)Cash in (out) flows from financing activities

(47)1 950

54(7 551)Cash outflows from investing activities             

119 501Cash inflows from operating activities

–(680)Dividends paid                                                  

102(1 859)Taxation paid                                                 

2312 303Net cash generated by operations

% change2005
For the year ended 31 March
R million

Cash flow statement



596(722)2 0761 950

(20)(370)127(263)Net finance cost                                                

(614)

108

(5 516)

2

(5 518)

4 794

–

–

5 164

Nigeria

(1 000)33(859)Cash (out) inflows from financing activities

71625Other investing activities

(313)(1 745)(7 576)Acquisitions of PP&E

(404)

(306)

902

–

(180)

1 102

Rest of 
Africa

2 1091 091Net movement in cash and cash equivalents

(1 729)(7 551)Cash outflows from investing activities

3 8059 501Cash inflows from operating activities

(680)(680)Dividend paid                                                   

(1 679)(1 859)Taxation paid                                                 

6 03712 303Net cash generated by operations

South
AfricaTotal

For the year ended 31 March 2005
R million

Cash flow statement analysis



Capital expenditures

* Including MTN Network Solutions and Orbicom

Note: capital commitments for 12 month period 

5 048

-

11

22

129

410

3 403

3 975

1 073

2004

9 502

–

19

24

124

202

7 052

7 421

2 081

Capital
Commitments

2005

10 391

4

16

30

150

274

6 963

7 437

2 954

Capital
Commitments

2006

7 576Total

17Swaziland                                   

11Rwanda                                       

3Mauritius/International              

88Uganda                                     

194Cameroon

5 518Nigeria

5 831International                          

1 745South Africa*                               

2005
For the year ended 31 March 
R million



Capex to revenue

21%

30%
28%

50%
48%

8%

16%

27%27%

38%

49%

7%

22%

11%

17%16%

59%

10%

South Africa Nigeria Cameroon Uganda Rwanda Swaziland

2003 2004 2005

• South African capex to revenue expected to stay in 8 –10% range long-term, for 2006 due to 
new billing system, head office property, 3G higher levels forecasted

• Cameroon and Uganda experience reducing capex levels, partly due to timing issues



96%

71%

35%

-12%
-18%

133%

116%

44%

-13%
-27%

2001 2002 2003 2004 2005

Net debt to equity Net debt to EBITDA

Ratios

2,219 3,356 4,235 5,048 7,576

2,640 2,755

5,393

8,597
9,501

2001 2002 2003 2004 2005

Capex OP CF

Operating cash flows: capex
R million

Solvency ratios
%





Looking forward

•Expansion into new markets to increase footprint and diversify 
earnings

•Demonstrate leadership in innovation 
•Entrench global brand blueprint and vision of leadership
•Review capital structure of Group and Group companies to 
optimise returns to shareholders

•Pro-actively manage financial, economic and political risk 
inherent with international expansion across all market

•Broadening of Nigerian participation in MTN
•Widen distribution and enhance customer focus
•Position Group to take advantage of convergence and 
deregulation opportunities



MTN Broadband Strategy

• Multi-Bearer strategy through deployment of 3G and EDGE technology to 
balance four key elements:

1. Customer footprint: fast and cost efficient roll-out through EDGE software 
combined with 3G roll-out to provide wireless broadband solutions for 
customers in both urban and rural areas 

2. Aggressive pricing : one of the lowest global GSM data tariffs is already 
demonstrating the necessary price elasticity which will make broadband 
services available to wider subscriber market

3. Timing: handset availability: more than 300 000 EDGE devices combined 
with first set of 3G devices of decent size and power consumption. MTN 
Branded data card(s) and phone portfolio expanding aggressively 

4. Services: Extending our leadership in the portal space with MTN Loaded 
we are extending the depth and breadth of local and global content and 
content partnerships

• Launch of services soon with extensive footprint through EDGE and 3G 
coverage in key metropolitan areas





Annexure



8604 560Investment and loans

(65)5911 688Security cash deposits

29 364

4 208

5 838

10 637

781

1 686 

33

15 623

18 727

2005

3222 280Total assets

273 307Other current assets

603 648Bank balances

238 643Current assets

119356Deferred taxation and others

(5)1 784Intangible assets

-33Goodwill

4310 904Property, plant and equipment

3713 637Non-current assets

% change2004*
As at 31 March  
R million

Balance sheet
Assets

* Restated for change in accounting policy



29 364

217

7 272

7 489

607

3 011 

3 618

2 324

15 933

18 257

2005

3222 280Total equity and liabilities

(51)439Interest bearing liabilities

235 919Non-interest bearing liabilities

186 358Current liabilities

(9)666Deferred taxation

(19)3 710Long-term liabilities

(17)4 376Non-current liabilities

641 418Minority interest

5710 128Ordinary shareholders’ interest

5811 546Capital and reserves

% change2004*
As at 31 March  
R million

Balance sheet
Equity and liabilities

* Restated for change in accounting policy



5567091201 385Other non-current assets

12 946

747

1 518

2 265

1 170

8 802

10 681

Nigeria

13 045

3 199

4 379

7 578

160

5 187

5 467

South 
Africa

3 37329 364Total assets

2624 208Other current assets

5326 429Bank balances (incl securitised deposits)

79410 637Current assets

3891 719Intangible assets (incl goodwill)

1 63415 623Tangible assets

2 57918 727Non-current assets

Rest of 
AfricaTotal

As at  31 March 2005
R million

Balance sheet
Asset analysis



12 946

46

2 319

2 365

–

2 108

2 108

8 473

Nigeria

13 045

80

4 098

4 178

513

303

816

8 051

South 
Africa

3 37329 364Total equity and liabilities

91217Interest bearing liabilities

8557 272Non-interest bearing liabilities

9467 489Current liabilities

94607Deferred taxation

6003 011Long-term liabilities

6943 618Non-current liabilities

1 73318 257Capital and reserves

Rest of 
AfricaTotal

As at  31 March 2005
R million

Balance sheet
Equity and liabilities analysis



Analysis of net debt position

*   Including long-term borrowings, short-term borrowings and  overdrafts
**  Including MTN Network Solutions

180436256Cameroon                                     

1 5182 154636Nigeria

3-(3)Other

6 4293 228(3 201)Total

94(5)Swaziland                                   

255(20)Rwanda                                       

297

21

2 050

4 376

Cash and cash 
equivalent

168(129)Mauritius/International              

7958Uganda

2 846796International                          

382(3 994)South Africa**                               

Interest 
bearing 

liabilities*
Net (cash) 

debt
As at 31 March 2005
R million



2 204

5

-

8

9

68

129

759

973

1 226

2004

21156Cameroon                                     

741 319Nigeria

407Other

232 708Total

139Swaziland                                   

-9Rwanda                                       

-

28

62

(9)

% change

1Mauritius/International              

87Uganda

1 581International                          

1 120South Africa*                               

2005
For the year ended 31 March
R million

Depreciation analysis

* Including MTN Network Solutions 



5 157

23

(205)

17

32

135

340

1 955

2 274

2 860

2004*

8366Cameroon                                     

312 567Nigeria

(30)16Other

196 127Total

1219Swaziland                                   

-32Rwanda                                       

19

10

27

13

(243)Mauritius/International              

148Uganda

2 889International                          

3 222South Africa**                               

2005
For the year ended 31 March
R million

Operating expenditure analysis

* Restated for changes in accounting policy 
** Including MTN Network Solutions 



(299)

(37)

(1)

*

–

(17)

(22)

(77)

(222)

Finance 
income

528

12

*

1

12

70

382

477

51

Finance cost

37266Total

*(1)Swaziland                                   

*1Rwanda                                       

3(22)Mauritius/International              

(5)7Uganda                                     

(4)49Cameroon

10370Nigeria

4404International                          

33(138)South Africa**                               

Net forex losses/ 
(gains)Net finance 

cost

For the year ended 31 March 
R million

Net finance cost analysis

* Amounts less than R 1 million
** including MTN Network Solutions 



Notice

The information contained in this document has not been verified independently. No 
representation or warranty express or implied is made as to and no reliance should be placed 
on the fairness, accuracy, completeness or correctness of the information or opinions 
contained herein. Opinions and forward looking statements expressed represent those of the 
Company at the time. Undue reliance should not be placed on such statements and opinions 
because by nature, they are subjective to known and unknown risk and uncertainties and can 
be affected by other factors that could cause actual results and Company plans and objectives 
to differ materially from those expressed or implied in the forward looking statements.

Neither the Company nor any of its respective affiliates, advisors or representatives shall have 
any liability whatsoever (based on negligence or otherwise) for any loss howsoever arising from 
any use of this presentation or its contents or otherwise arising in connection with this 
presentation and do not undertake to publicly update or revise any of its opinions or forward 
looking statements whether to reflect new information or future events or circumstances 
otherwise.

This presentation does not constitute an offer or invitation to purchase or subscribe for any 
securities and no part of it shall form the basis of or be relied upon in connection with any 
contract or commitment whatsoever.


