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MTN International {Mauritius) Limited

Company information
for the year ended 31 December 2024

Date of
appointment
Directors: Paul Deon Norman* 14 January 2004
Roshan Nathoo? 20 April 2010
Jean-Frangois Legrigore?® 14 January 2019
Sugentharen Perumal® 28 November 2023
Shreekantsingh Bissessur? 21 February 2025
' South African
2 Mauritian

? Resigned as director effective 21 February 2025.

Administrater:  Rogers Capital Corporate Services Limited
Rogers House
5 President John Kennedy Street
Port Louis
Republic of Mauritius

Secretary: Rogers Capital Corporate Services Limited
Rogers House
5 President John Kennedy Street
Port Louis
Republic of Mauritius

Registered: C/o Rogers Capital Corporate Services Limited
Rogers House
5 President John Kennedy Street
Port Louis
Republic of Mauritius

Auditor: Ernst & Young Inc.
6" floor
iconEbene
Rue de L'institut
Ebene
Republic of Mauritius



MTN International (Mauritius) Limited

Statement of directors’ responsibility
for the year ended 31 December 2024

Company law requires the directors to prepare Annual Financial Statements for each financial year which
present fairly the financial position, financial performance and cash flows of MTN International (Mauritius)
Limited (the Company). Full details of the financial results of the Company are set out on pages 9 to 47 of
these Annual Financial Statements for the year ended 31 December 2024. In preparing these Annual
Financial Statements, the directors are required to;

e Select suitable accounting policies and then apply them consistently.

* Make judgements and estimates that are reasonable and prudent.

¢ State whether International Financial Reporting Standards (IFRS Accounting Standards) have been
followed and disclose and explain any material departures in the Annual Financial Statements.

 Prepare the Annual Financial Statements on the going concern basis, unless it is inappropriate to
presume that the Company will continue in business in the foreseeable future.

The directors confirm that they have complied with the above requirements in preparing the Annual
Financial Statements.

The directors are responsible for the preparation and presentation of the financial statements in accordance
with the requirements of the Mauritian Companies Act, No 15 of 2001 (Companies Act) applicable to a
company holding a Global Business Licence, as described in note 1.2 of the financial statements, and for
such internal control as the directors determine necessary to enable the presentation of financial
statements that are free from material misstatements, whether due to fraud or error.

The directors have made an assessment of the Company’s ability to continue as a going concern and have
no reason to believe the business will not be a going concern in the year ahead.

The directors of the Company are responsible for the controls over, and the security of the website and,
where applicable, for establishing and controlling the process for electronically distributing the Annual
Financial Statements and other financial information to the shareholder and to the Registrar of Companies.

R Nathoo S-Bissessur
Director Director
$SULC $SULC



MTN International (Mauritius) Limited

Certificate by the Company Secretary
for the year ended 31 December 2024

Rogers Capital Corporate Services Ltd
Rogers House, 5 President John Kennedy Street
Port-Louis
Republic of Mauritius

We certify that, to the best of our knowledge and belief, the Company has filed with the Registrar of
Companies all such returns as are required of the Company under the Companies Act.

/]-.

i
)l

Authorised signatory

Rogers Capital Corporate Services Ltd
Company Secretary

28 April



MTN International (Mauritius) Limited

Directors' Report
for the year ended 31 December 2024

The directors present their report and the audited Annual Financial Statements of the Company for the year
ended 31 December 2024,

Incorporation
The Company is incorporated in Mauritius under the Companies Act as a private company with limited
liability.

Nature of business

The Company invests primarily in companies which are involved in the operation of telecommunication
networks and the provision of a diverse range of voice, data, digital, fintech, wholesale and enterprise
services. '

Results of operations

The Company recorded a profit after tax for the year ended 31 December 2024 of R4 550 million
(2023: RS 848 million). Full details of the financial results of the Company are set out in these Annual
Financial Statements and accompanying notes for the year ended 31 December 2024.

Dividends
Dividends of R4 000 million (2023: Rnil) were declared and paid during the current financial year and
dividends amounting to Rnil were declared subsequent to year end. Refer to note 23.

Holding and ultimate holding companies
The Company’s holding and ultimate holding companies are MTN International Proprietary Limited and
MTN Group Limited respectively, both companies incorporated in the Republic of South Africa.

Subsidiaries and joint ventures
Details of subsidiaries and joint ventures in which the Company has a direct interest are set out in note 7 of
these Annual Financial Statements.

Auditor
The auditor, Ernst & Young, was appointed during the year and expressed its willingness to continue in

office.

Autharisation to issue Annual Financial Statements
The Annual Financial Statements have been authorised for issue on 28 April by the directors.

By Ordey of Board

Directo
28 April
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF MTN INTERNATIONAL (MAURITIUS) LIMITED

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

We have audited the financial statements of MTN International (Mauritius) Limited (the “"Company") set out
on pages 9 to 47 which comprise the statement of financial position as at 31 December 2024, and the
statement of profit or loss and other comprehensive income, the statement of changes in equity and the
statement of cash flows for the year then ended, and notes to the financial statements, including material
accounting policy information.

In our opinion, the financial statements give a true and fair view of the financial position of the Company
as at 31 December 2024, and of its financial performance and cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board
and comply with the Companies Act 2001.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’'s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the International
Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants
(including International Independence Standards) (the *“IESBA Code") and other independence
requirements applicable to performing audits of financial statements of the Company and in Mauritius. We
have fulfilled our other ethical responsibilities in accordance with the IESBA Code and in accordance with
other ethical requirements applicable to performing audits of the Company and in Mauritius. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the information
included in the 47- page document titled “MTN International (Mauritius) Limited (Registration Number:
19434/3597) Annual Financial Statements for the Year Ended 31 December 2024", which includes the
Company information, Statement of directors’ responsibility, Directors’ Report and the Company
Secretary's Certificate as required by the Companies Act 2001. The other information does not include the
financial statements and our auditor’'s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express an
audit opinion or any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Statements

The directors are responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board
and the requirements of the Companies Act 2001, and for such internal control as the directors determine
is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

6.

A member firm of Ernst & Young Gl obal Limited
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF MTN INTERNATIONAL (MAURITIUS) LIMITED

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED)
Responsibilities of the Directors for the Financial Statements (Continued)

In preparing the financial statements, the directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

7.

A member firm of Ernst & Young Gl obal Limited
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF MTN INTERNATIONAL (MAURITIUS) LIMITED

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED)

Use of our report

This report is made solely to the Company's members, as a body, in accordance with Section 205 of the
Companies Act 2001. Our audit work has been undertaken so that we might state to the Company's
members those matters we are required to state to them in an auditor’s report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
Company and the Company's members, as a body, for our audit work, for this report, or for the opinions
we have formed.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Companies Act 2001

We have no relationship with or interests in the Company other than in our capacity as auditor and dealings
in the ordinary course of business.

We have obtained all the information and explanations we have required.

In our opinion, proper accounting records have been kept by the Company as far as it appears from our
examination of those records.

ERNST & YOUNG DARYL CSIZMADIA, C.A. (S.A).
Ebene, Mauritius Licensed by FRC

Date: 28 April 2025

A member firm of Ernst & Young Gl obal Limited



MTN International (Mauritius) Limited

Statement of profit or loss and other comprehensive income
for the year ended 31 December 2024

2024 2023

Note Rm Rm

Revenue 3 11 080 15 467
Other income 71 1135 110
Management and professional fees 4 {3 630} (3721)
Other expenses (117) {111}
Interest expense {1521) (1 349)
Operating profit 6 897 10 396
Finance income 5 347 388
Finance costs 5 {1 039) (3 848)
Profit before tax 6 205 6936
Income tax expense 6 {1 655) (1 088)
Profit and total comprehensive income for the year 4 550 5848




MTN International (Mauritius) Limited

Statement of financial position
as at 31 December 2024

2024 2023

Note Rm Rm
ASSETS
Non-current assets 70 750 72073
Investment in subsidiaries and joint ventures 7 65 442 66 009
Loans and other non-current receivables 8 1977 1678
Deferred tax assets 9 3331 4 386
Current assets 23 057 21162
Trade and other receivables 10 13 307 11908
Insurance receivable 11 1523 1334
Current investments 12 5992 976
Taxation asset 20 551 551
Restricted cash 13 25 1932
Cash and cash equivalents 14 1659 4461
Total assets 93 807 93 235
SHAREHOLDER'S EQUITY
Ordinary share capital and share premium 15 1252 1252
Equity shareholder's loan 16 72 72
Retained earnings 70 338 70177
Total equity 71 662 71501
LIABILITIES
Non-current liabilities
Borrowings 17 16 016 15 582
Current liabilities 6129 6152
Trade and other payables 18 2374 2523
Financial guarantee contracts 24 950 1563
Provisions 21 -
Borrowings 17 2729 2027
Derivative liahility 25 55 39
Total liabilities 22 145 21734
Total equity and liabilities 93 807 93 235

ue by the Board of Directors on 28 April andsigned on its behalf by:

Director

10



MTN International (Mauritius) Limited

Statement of changes in equity
for the year ended 31 December 2024

Equity
Share Share shareholder's Retained
capital premium foan eamings Total equity
Rm Rm Rm Rm Rm
Balance at 1 January 2023 * 1252 72 64 984 66 308
Profit and total comprehensive income - - - 5848 5848
Transactions with shareholders
Initial recognition of financial guarantees’ - - - {655) (655}
Balance at 1 January 2024 * 1252 72 70177 71501
Profit and total comprehensive income - - - 4550 4 550
Transactions with shareholders
Initial recognition of financial guarantess’ - - - (389) (389)
Dividends paid - - - (4 000Q) {4 000)
Balance at 31 December 2024 * 1252 72 70 338 71 662
Note 15 15 16

*The Company issued financial guarantees for new debt issues of Mobile Telephcne Netwarks Holdings Limited (MTN Holdings) far
no consideration. The fair value of the financial guarantees are recognised as a distribution in equity (refer to note 24).
*Amounts less than R1 million.

11



MTN International (Mauritius) Limited

Statement of cash flows
for the year ended 31 December 2024

Cash flow generated from/{used in} operating activities
Cash generated from/{used in) operations

Interest received

Interest paid

Income tax paid

Dividends received from subsidiaries

Dividends received from joint ventures

Net cash generated from/{used in} operating activities

Cash flows generated from investing activities

Proceeds from disposal of shares in MTN Nigeria
Proceeds from disposal of shares in MTN Uganda
{Purchase)/realisation in current investments
Decrease in restricted cash

Loan receivable granted

Net cash generated from investing activities

Cash flows used in financing activities
Dividends paid
Net cash used in financing activities

Net {decrease]} fincrease in cash and cash equivalents
Exchange losses on cash and cash equivalents

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

12

2024 2023

Note Rm Rm
i9 661 (2 891)
153 294

(1 468) {1 206}

20 {357) (1077)
5773 4 453

89 275

4 851 (152}

7.1.1 - 1175
7.1.2 1036 -
(4 739) 1288

898 520

(347) 262

(3 152) 3645

{4 ooo) -

(4 000) -

{2 301) 3493

{501} {912}

£ 461 1830

14 1659 4 461
















































































































