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In $m, unless otherwise stated Q1'25 Q1'24 Var.

Revenue generating subscribers ('000) 40,752 35,913 13%

Active data users ('000) 12,699 11,421 11%

Active MFS users ('000) 15,687 12,913 21%

Revenue 374 322 16%

Adjusted EBITDA 146 145 1%

Adjusted EBITDA Margin 39% 45% (6) pp

Capital Expenditure 78 117 (34%)

As a % of revenue 21% 36% (16) pp

Adjusted Net Debt 1,444

Adjusted Net Debt to Adjusted EBITDA ratio (x) 2.3x



In $m, unless otherwise stated Q1'25 Q1'24

Profit for the period (0) 29

Income tax expense/(credit) 4 12

Finance income (19) (22)

Finance costs 90 60

Depreciation of property, plant and equipment 46 44

Amortization of right of use assets 17 17

Amortization of intangible assets 13 13

EBITDA 151 153

Share of net profit in joint ventures (1) (5)

Adjusted EBITDA 150 148



Adjusted Net Debt Calculations

In $m, unless otherwise stated Q1'25 Q4'24

Borrow ings (non-current) 461 417

Borrow ings Bonds (non-current) 415 416

Borrow ings (current) 78 72

Borrow ings Bonds (current) 5 12

Total Borrowings 959 917

Loans payable to related parties (non-current) 181 176

IFRS adjustement to the Issuance canceled (5) (4)

Less: Adjusted Debt Amount 176 172

Adjusted Borrowings 783 745

IFRS 16 non-current 709 770

IFRS 16 current 48 44

Lease Liability 757 814

Adjusted Total Debt 1,540 1,559

Cash and cash equivalents 170 166

Bank overdraft (74) (56)

Excluding: Net Cash 96 110

Adjusted Net Debt 1,444 1,448

Last Tw elve Month Adjusted EBITDA 
(1) 622 623

Adjusted Net Debt to Adjusted EBITDA Ratio 2.3x 2.3x

Adjusted Net Debt (excl. leases) Calculations

In $m, unless otherwise stated Q1'25 Q4'24

Borrow ings (non-current) 461 417

Borrow ings Bonds (non-current) 415 416

Borrow ings (current) 78 72

Borrow ings Bonds (current) 5 12

Total Borrowings 959 917

Loans payable to related parties (non-current) 181 176

IFRS adjustement to the Issuance canceled (5) (4)

Less: Adjusted Debt Amount 176 172

Adjusted Borrowings 783 745

IFRS 16 non-current - -

IFRS 16 current - -

Lease Liability - -

Adjusted Total Debt 783 745

Cash and cash equivalents 170 166

Bank overdraft (74) (56)

Excluding: Net Cash 96 110

Adjusted Net Debt (excluding leases) 687 634

Last Tw elve Month Adjusted EBITDAaL 
(1) 485 494

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