FINANCIAL HIGHLIGHTS

Revenue increased to R23,9 billion

Profit after tax increased to R4,3 billion
Adjusted headline EPS" increased to 253,1 cents ® 77%
T 42%

e

Subscribers

increased to over 9,5 million

Dividend of 41 cents declared to shareholders

* Earnings per share ** Capable and active subscribers

Operational data Subscribers Group revenue
3March 31 March %  (million) (R billion)
2004 2003 change

South Africa 0 30
Subscribers 6270000 4723000 3
ARPU (Rand) 203 26 [t} 9

25
Nigeria 8
Subscribers 1966000 1037000 90
ARPU (USS) 51 57 ) 7

20
Cameroon 6
Subscribers 581000 431000 35
ARPU (USS) % 2 4 5 pa
Uganda 4
Subscribers 495000 363000 3 0
ARPU (US$) 2 28 1) 3
Rwanda 2
Subscribers 146000 105000 39 5
ARPU (USS) 2 27 (19) 7
Swaziland 0 0
Subscribers 85000 68000 5
ARPU (Rand) 23 26 8 FCI R B

Consolidated income statement

Summarised consolidated

MTN Group Limited

Summary of the audited results

for the year ended 31 March 2004
and dividend declaration

1 23%
1 94%

Adjusted HEPS
(cents per share)

300

0

REVIEW OF RESULTS

Trading performance
MTN Group Limited (‘the Group') posted a strong performance for xhs Lom financial year, reflected by
the 77% increase in adjusted headline earnings per share to 253,1 cent

\'ve Group's \ahsmda!ed revenue inc by 23% year-on- \’mmﬂ 3871 million. Earnings
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eainings per share have been adusted to exclude the financal impact of the defred to asst
YD(CﬁV\SLd by MTN Nigeria Communications Limited ("MTN Nigeria'). All J the Group's wireless
telecommunications operations were profitable at the PAT level during
MIN Grouss interatinal gronth stategy continues o gan mom ,wwh non-South Afican
operations accounting for 36% of the Groups revenue, 50% of its EBTDA and 46% of s acusted
headine earnings during the year.As a resul, the Group's eamings are increasingly impacted by the
fluctuation of the rend against the US dollar and the cutrencies of the operating countres.During the
2004 financlalyean the average rand exchange rate appreciated by between 21% and 0% year-on-year
ingt the functional curtencies of the Groups international operations.The average exchange rate
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330% MTN South Africas EBITDA margin inceased to 30,1% fom 27 \exduqu Ovb\com and
MTN Network Solutions), this turnaround primarily being due to operational expenditure efficiencies
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EBITDA margin of 51
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Ad line EPS increased by 775% to 2531 cents South Afcan witelss operations contributed
1583 cnt it h coniuion of e ictonsopraions peésed by 116%t0 1173 cents.
Balance sheet and cash flow

The Goups ot assts have ncreased by 145 to B2 000 millon since 31 Match 2008 Durng

funds wete s t ey hore e bt The G s e o 75 kon
fiom Rd 056 millon, while sho educed from R1 394 milion to R334 mllon. in
addiion, borrowings were postively impacted upon by the stiong rand, as most of the Groups
borrowings are oreign curtency denominated
31 etch 2004t Grouphad < on hnd o RS 36 milon, o ich 1 66 illn ekt
0 Securitised cash deposts against letters of credit in Nigeriz. Total borrowings including
ovetdats amountd o 4 4 mlion resig i the Goup being nanet posiie s postion o
Rl 167 mion a3 o mzdﬂi,kompaved vith3 et oroed pusummmzmnmm 31 March
003, The net unhedged US dolla f wuitus hes declined to USSS milion
8005 U1 o Dutng the prc e Group fuly uised the SRS approal of 1 milon
granted fo network expansion within the Nigerian operations
capital ©
accounted for 67%.
The Intemational Finance Corporation (FC) is 3 key lender in the inernational potion of MTN Nigeris
medue 1ot fance ety o n acorce eh e inderog tems T Vit
disposed of 3% in MTN Nigeria o the IFC A further 1,5% was isposed of t loca partners in Nigeria to
enable them to consolidate their shareholding in w\ Nigeria

MTN Mauritius increased its shareholding in MTN Rwanda by 9% to 40% during October 2003,

OPERATIONAL REVIEW
MTN South Africa

N St s (MTN SKT) exceenced suong b ganth o e ey demonsaing
that the South Afican market remains buoyant. Net new connections of 1 547 000 subscibers for the
e achd e Hhest eer M Sh o i 163 00 ere post patang 1354 000

iture for the Group of RS 048 milion was recorded, of which MTN Nigeria

yea
pai ubscvb«vsMmsmomcapabmmsmbumMm March 2004 vas 6 270 000.This s &
year-on-year increase nthe subscrber base of 333 n total,compriing 20% on post:paid and 36% on

pre-paid segmens since 31 March 2003 The subscriber mix continued 1o shift 1
now consttutes 81% of MTN §
callin the last three months).
The introduction of innovative new products, together with compet

key drivers behind the healthy growth in subscribers. MTN SA introdu
range in August 2003, a world first, hybrid pre-paid/contract product allowing
monthly contract with additional airtime topped up with pre-paid vouchers,

Blended average revenue per user per month (ARPU) of R203 was achieve
year,marginally down on the figure to March 2003 of R206. Post-paid ARPU e

s pre-paid which
apable base (defined as subscrbers which have made o eceived a

ve pricing stategies have been
the MTN Mychoice Top-up
ribers a minimum

the current financial
jed downwards from

Summarised group statement of changes

R607 at March 2003 to RS97 for the current
2003 to R104. Data services, including SMS,

revenue).

Overall mrket share has remained steady at approximately 38%

MTN International
MTN Nigeria =xp9n='ned strong demand for its sevices, requiring a controlled sign-up of new
subscribers to match the avalble network capacity. SIM card seles were suspended for some
20 weeks durg e francidyeo. Accored otk oo ninusina dulérgng opertng
environment, with the number of base stations increas March 2003 to 839 a
year laterThe number of operationl switches i (apwa\ expenditure incurred
of R3 403 millon was in ine with expectations; however, included in ths fiure is approximately
1084 milion of nfrastructure equipment which had been received i Nigeri at year-end but not yet
commissioned
e he s s Celned s s i v ey ecsed s il
in the last morith] ncreased by 90% to 1966 000. MTN Nigerds ARPU decseased fiom USSST7 to
US55 crven by th owenn o i o Decamber 2003 decperpenetion o th matet
coupled with the depreciation of the naira againstthe US dola
HIN Cameroan contrues o daiver sy esuls s s e s sdetip
compeltive markel A to active subscrbers was recorded at 31 March 2004
senting a 35% increase y?;v on-year,with ARPU increasing from USS21 to US$24.
MTN Uganda recorded 495 000 active subscribers and has experienced 2 decline in ARPU fiom
US32810 US$22,asaresultofcurrency devaluztion of approsimately 103 during theyear.and a general
diluion as new subscribers with lower average usage join the network
MTN Rwanda nd MTN Swaziland show signs of a slow down n growth and the begnning of
a more mature phase In their espectie lfe-cycles. Active subscriber bases of 146 000 (ncluding
4000 sbsces though .peCel 1 he ) 5 00 e ecored for s cpstions
respectively.

Strategic investments

The Strategic Investments division continues to explore growth opportunites syr
e mobile bu;men a been extended to include HHHH

a, while pre-paid ARPU increased fiom R101 at March
ontributed 5% towards tota revenue (excluding handset

ith the
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PROSPECTS
The Group will continue o explore value-enhancing intermational expansion opporturites. While
such expansion s expected to provide further growth as wel as diversiicaton of earings and sk,
the Group willbecome more susceptible tofreign exchange-fate movements. Assuming that current

conditons preval the Board is confident that the South Afican operation will maintan
is stong free cash flow the Group, which will fund further expansion, while the
erations are expected to maintain_ positive

generation for tf

international subscriber and fevene growth,
underpinned by the significant ongoing captal investment into network rollout, partculrly in
MIN Nigeri.

DIVIDEND

After thoroughly reviewing the Group's growth prospects and taking

ount of its expected financial

performance, the board of directors has recommended the reinstatement of a conservatve dividend
polcy uhich il sl the Goup to ure gronth opporues
ol

ile returning excess cash to
thereby optimising ts captal structure. A consenvtive dividend cover of 67 times on
adusv eadline earings willbe followed, with a declaraion of an annual diidend. Accordingly &
dividend of 41 cents per shre for the year has been proposed, as detaed below.

For and on behalf o the Board

PF Nhieko
(Group Chief Executive Off

MC Ramaphosa
(Chair
Sandton, 10 June 2004

Declaration of ordinary dividend

Notice is hereby given tha dvudend number ) of 41 cents per ordinary share s been declared and
is payable to shareholders recorded in the register of MTN Group Limited 'the company’) ot the close
of business on Friday, 2 July 7004
In complance with the requirements of STRATEthe electronic settlement and custody system used by
the JSE Secuies Exchange South Aficathe company has determined the following salient cates for
the payment of the dividen

Lest day to tade cum-dividend

Shares commence trading ex-dividend
Record det Fridey, 2 July 2004
Payment of dvidend Monday, S Juy 2004
Share ceriicates may not be dematerialsed!rematerialed between Monday, 28 June 2004 and Frday,
2.uly 2004, both days inclusiv.

Friday, 25 June 2004
Monday; 28 June 2004

nts of
my

July 2004 the dividend will be electronically transferred to the bank act

On Monday
tif who make use of thi do not use this
5

and
uncertaini 0 difer
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31 March 2004 31 March 2003
Audited Audited*

balance sheet in shareholders’ equity Rm Am
Year ended Year ended Year ended Year ended Year ended Yearended 6 '("‘H!;“-hmins liabilities 105 .
31March2004 31 March 2003 31March2004 31 March 2003 31March2004 31 March 2003 Shortterm borronings 338 1394
Audited Audited® % Audited Audited” Audited Audited® Curent bt 5 o
urtent labilties
Rm Am  change Rm Am Rm Am ilies
Long-term lablties 3710 329
Revenue 23871 19405 3 ASSETS Opening balance at 1 April 17056 15916 YT o
N Effect of adopti f AC133 15) -
Costof sales (9659) (8321) 2357 22854 Effect of adoption sl *Restated for the consolidation ofshare trusts
" Effect of consolidation of share trusts (12)
Gross profit um 11084 28 Pproperty, plant and equipment 11042 9374 7. Cashand cash equivalents
Operating expenses Goodwill Restated opening balance at 1 April 17081 5904 d
pet oodwil 9753 10298 Bankbalames,deposusand(ash 3648 1551
- net of other operating income. (8204 (7347) Intangible assets 1646 2263 | Netprofit 3700 1934 Securitised cash depo: 1688 586
Profit from operations 6008 3737 61 Investments and loans 560 746 'é“‘e of share ‘IaR"a‘d " 95 148 Call borrowings (105) (206)
Finance income 144 19 Defrred tax assets 356 173 | Curency trandltion differences (988) 30 5231 1931
Finance costs ) 48 s7) Curtent assets 8643 5303 19848 7056 g Capital 5048 3919
Share of profits of associates 9 1
Proft before taxation 5413 2910 B e, e '»| Segment analysis 9. Commitmentsfor capital expenditure
Icme s cperse 101 o] Olercurentasets s 316 Yereded et SRR Sane b
Profitafter taxation (PAT) 4312 2 o 31March2006 31 March 2003
Minority inerest (612) 289) Total assets 32000 8157 Audited Audited” 10, Change in accounting policy
Net profit 3700 1934 ) Rm Rm 10.1 The Group now consolidates share incentive trusts, the effect of which was as follows:
L EQUITY AND LIABILITIES VN larch2008 31 March 2003
i ine eami o Audited Audited
Calculations of headline earnings Shareholders equity S s 15184 b ted ted
Net profit 3700 1934 91 Share capitaland reserves 19848 1705 Restof Afca 8687 6972
Goodwill amortisation 599 5% Minoriy interests 1418 882 Increase in proft aftertax 1 5
o 23871 19405 Increase/(decrease) in opening accumulated profits - (5)
Gain on disposal of 20% shareholding in P, pr— R U
MTN Cameroon - o) EBITDA o
Impaitment (reversed) aised against loan Non-current labilities 4376 4056 South Africa 452 3375 102 Wiheflectrom 1 Apr
arising on disposal of MTN Cameroon to sorowings Rest of Africa 4461 2842 2003 have been decreased by nanaut of RIS millon i the. satemen o«changes in equity I ters nl \he
reflect net asset value ) 49 o 3983 o7
Loss on disposal of 45% share in Nigeria - eferred tax fiabilities The impact of AC133 on the balance sheet at 31 March 2004 is (emcveasemreleﬂﬂee Toans by mmuhan
rn representing the fair value. il
Basic headline earnings 4362 2488 75 Currentliabilities 6358 G188 At 224 6 P ! i
Adjustment: Non-interest-bearing liabilities Rest of Africa 2664 1355 1. Deferredtax
Reversal of deferred tax asset Interest-bearing liabilties Corporate head office (goodwill (596) (593) The Group's subsidary in Nigeia has been granted a ive-year tax holday under“poneer staus” gislaton.
(see note 11) (174) (128) om pre Capitl allowances arising during this period may be carred forward and claimed s deductions against
. . . Total equity and liabilities 32000 28157 taxable income from the sixth year of operations onwards. A defered asset ta relating to these deductible
Adjusted headiine earnings 4188 2360 n quity and labil - temporary differences has been recognised i the results to 31 March 2004 n terms of the requirements
Reconcilation of headline earnings Net asset value per ordinary share (rand) Fetated o the consofdarionofshare st of South Afican Statements of Generally Accepted Accounting Practice ACIO2 - Income Toxes, which
" 9 _ Bookvalue 11,97 1034 Notes tequies a defered tax asset to be recognised fr al deductbl temporary differences to the extent that
per ordinary share (cents) ¢ :
Net cash (debtequity 006 o) Basisof accouning itis probable that taxble profit wil be avaiable against which the deductble temporary differences can
Attributable earnings per share (cents) w6 174 90 Net cash (debt)/equity fexcluding goodil) 010 039) These condensed conslidated preiminary rsuls have been prepared in acordance vith South Afcan ‘” lsed \
! - of AC102 in this regard, the
E«ffen o: Zaudww:l a{mmkus._anon 362 362 N Act (Act No 61 of 1973, The accounting polices are consistent with those used in the annual financial Bmvd of Directors has reservations about the appropriateness of \ms treatment in view of the fact that no.
Effect of disposal of stake in MTN Cameroon (05) @5 * Restned fothe consobidationofsharerusts Statements for the year ended 31 March 2003, except for the adoption of AC133: Financal instruments - for of
Effect o oss on disposal of 4% stake recognion and messurement:nacdiion in order to comply vithth drectve sued by the JSE Securis thefectso
in MTN Nigeria 44 Exchange Souh Aficaon 16 Febraty 2004 the Group esus icde he efcs of ool the
Basic headline earnings per share cents) 237 1511 75 Summarised consolidated ,";;;;(;;‘ 174l the perod
Effect o eversal o defered ta asset cash flow statement % Compar s st toconform vith n
Where netessaly comparative figures have been adjusted to conform with changes in presentation in the
(seenote 11) (106) 8 Year ended Year ended aurentyea,
Adjusted headline earnings 31 March 2004 31March 2003 3. Headline earnings per ordinaryshare www.m rngr oup.com
per share (cents) 2531 1433 7 Audited Audited”
Rm Rm of Rl 362 mlHln" (2003: R2 488 million), adjusted headline eammgi of R4 188 million (2003: R2 360 million)
Contribution to adjusted basic headline of R3 700 million (2003: R1 934 million) respectively, and a weighted average 07
earnings per ordinary share (cents) Cashinflows from operating actviies 8597 5393 ;6:‘ 360353 fﬂﬂi 16493 e
South Africa 1358 889 53 Cash outflows from investing activities (4898) (391) s o been diclosed as the
Rest of Afrca 173 s44 116 Cash inflows from financing activiies 33 o, . ;
253,1 1433 77 Netmovementin cashand cash equivalents 3032 1189 These condensed consolidated preliminary results have been audited by our joint auditors
| n
F—— ot and cosh et beging of o el B o anon s
reign e i
~Weighted average (000) 1654380 1646933 orelgn entites tansiation acjustmen Acopyof thei t the Company.
- At period end (000) 1657724 1649959 Cash and cash equivalents at end ofyear 5231 1931 5. Listingrequirements
This preliminary announcement has been prepared in compliance with the Listings Requirements of the
* Restated for the consolidation of share trusts * Restated for the consolidation of share trusts JSE Securities Exchange South Africa,
Registration: Alice L down Extension 3¢ 19 Inc,2 Eglin Road, hill, 21
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