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In $m, unless otherwise stated Q4'23 Q4'22 Var. FY'23 FY'22 Var.

Existing perimeter 

Revenue generating subscribers ('000) 38,509 30,334 27% 38,509 30,334 27%

Active data users ('000) 11,338 6,826 66% 11,338 6,826 66%

Active MFS users ('000) 12,649 10,287 23% 12,649 10,287 23%

Revenue 327 241 36% 1,089 828 32%

Adjusted EBITDA 147 108 36% 496 376 32%

Adjusted EBITDA Margin 45% 45% (0) pp 46% 45% 0 pp

Capital Expenditure 105 46 127% 353 269 31%

As a % of revenue 32% 19% 13 pp 32% 32% (0) pp

Adjusted Net Debt 1,386 1,386

Adjusted Net Debt to Adjusted EBITDA ratio (x) 2.5x 2.5x

Pro Forma(1)

Revenue generating subscribers ('000) 38,509 35,146 10% 38,509 35,146 10%

Active data users ('000) 11,338 8,758 29% 11,338 8,758 29%

Active MFS users ('000) 12,649 10,657 19% 12,649 10,657 19%

Revenue 327 277 18% 1,219 1,079 13%

Adjusted EBITDA 147 120 22% 545 476 15%

Adjusted EBITDA Margin 45% 43% 2 pp 45% 44% 1 pp

Capital Expenditure 105 58 82% 387 311 24%

As a % of revenue 32% 21% 11 pp 32% 29% 3 pp

Existing Perimeter Excluding Tanzania and Senegal

Revenue generating subscribers ('000) 17,363 14,770 18% 17,363 14,770 18%

Active data users ('000) 4,518 3,635 24% 4,518 3,635 24%

Active MFS users ('000) 4,581 3,877 18% 4,581 3,877 18%

Revenue 166 141 17% 612 541 13%

Adjusted EBITDA 69 68 2% 286 265 8%

Adjusted EBITDA Margin 42% 48% (6) pp 47% 49% (2) pp

Capital Expenditure 56 22 158% 183 216 (15%)

As a % of revenue 34% 15% 18 pp 30% 40% (10) pp



In $m, unless otherwise stated Q4'23 Q4'22 FY'23 FY'22 Q4'23 Q4'22 FY'23 FY'22

Existing perimeter Proforma(1)

Profit for the period 27 35 55 81 27 32 49 113

Income tax expense/(credit) 2 (6) 32 29 2 (5) 32 (10)

Finance income (16) (18) (52) (48) (16) (19) (52) (48)

Finance costs 51 42 208 145 51 48 231 190

Depreciation of property, plant and equipment 50 24 148 117 50 26 159 143

Amortization of right of use assets 24 16 66 38 24 19 76 58

Amortization of intangible assets 13 14 37 23 13 18 48 39

EBITDA 151 107 494 386 151 118 543 486

Share of net profit in joint ventures (7) (4) (20) (14) (7) (4) (20) (14)

Loss on disposal of subsidiary 0 - 0 - 0 - 0 -

Impairment of property, plant and equipment and 3 5 6 4 3 5 6 4

(Loss)/gain on disposal of property, plant and 0 (0) - (0) 0 (0) (0) (0)

Other non-operating expense/(income) - - 16 - - - 16 (0)

Adjusted EBITDA 147 108 496 376 147 120 545 476



Q4'23 - Adjusted Net Debt Calculations 
(1)

In $m, unless otherwise stated Q4'23 Q3'23

Borrow ings (non-current) 317 248

Borrow ings Bonds (non-current) 414 414

Borrow ings (current) 118 69

Borrow ings Bonds (current) 12 4

Total Borrowings 861 735

Loans payable to related parties (non-current) 164 147

Loans payable to related parties (current) - -

IFRS adjustement to the Issuance canceled (6) (6)

Less: Adjusted Debt Amount 159 140

Adjusted Borrowings 703 595

IFRS 16 non-current 775 455

IFRS 16 current 36 71

Lease Liability 811 525

Total Adjusted Debt 1,514 1,120

Cash and cash equivalents 182 172

Bank overdraft (54) (34)

Excluding: Net Cash 128 137

Adjusted Net Debt 1,386 982

Last Tw elve Month Adjusted EBITDA 
(2) 545 458

Adjusted Net Debt to Adjusted EBITDA Ratio 2.5x 2.1x

Q4'23 - Adjusted Net Debt (excl. leases) Calculations
 (1)

In $m, unless otherwise stated Q4'23 Q3'23

Borrow ings (non-current) 317 248

Borrow ings Bonds (non-current) 414 414

Borrow ings (current) 118 69

Borrow ings Bonds (current) 12 4

Total Borrowings 861 735

Loans payable to related parties (non-current) 164 147

Loans payable to related parties (current) - -

IFRS adjustement to the Issuance canceled (6) (6)

Less: Adjusted Debt Amount 159 140

Adjusted Borrowings 703 595

IFRS 16 non-current - -

IFRS 16 current - -

Lease Liability - -

Total Adjusted Debt 703 595

Cash and cash equivalents 182 172

Bank overdraft (54) (34)

Excluding: Net Cash 128 137

Adjusted Net Debt (excluding leases) 575 457

Last Tw elve Month Adjusted EBITDAaL 
(2) 406 361

Adjusted Net Debt (excl. leases) to Adjusted EBITDAaL Ratio 1.4x 1.3x
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