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AIRTEL MOBILE COMMERCE (SEYCHELLES) LIMITED

DIRECTORS' REPORT
FORTHE YEAR ENDED 21 DECEMBER 2024

The directors present herewith their report and audited financial statements of the company for the vear
ended 31st December 2024,

Activities

Airtel Mobile Commerce (Sevchelles) Limited (the ‘Company’) carries on the business of electronic money
services under the Naticnal Payment Act 2014. The Company is offering electronic mobile money service and
is regulated by the Central Bank of Sevchelles.

During the financial year 2024, active customer base grew by 180% to 109 (2023: 39). The number of agents
remained flat at 03 (2023 63).

Of the total e-value in circulation, agents and merchants hold 90% (2023:97% ) and 1% {2023: 3%) is held bv
subscribers.

Results

Airtel Mobile Commerce (Sevchelles) Limited revenue declined by 26% to SCR 0.19 million, operating loss of
SCR .35 miliion (2023: SCR 0.13Mn) due to lower uptake, [T issues in our vending machines and could not
relaunch the AM services due to [T platform issues.

As described in the Statement of Profit or Loss and Other Comprehensive Income - by nature of expenses on
page o, activities for the vear (Note 4) resuited in a drop in revenue to SCR 0.19 million (2023: 0.25 million)
generated from service charges earned through subscriber transactions and commission earned from
merchant transactions.

Employees

As at 3tst December 2024 the company has two GSM shared resources (2023 bwo staff) for electronic mobile
monev service in the country,

Compliance on National payvment system regulation 2022 for minimum capital requirement

As per Natienal Pavment Svstem (Elecronic Money} Regulation. 2022, which requires the company to hold
unimpaired ‘inittal capttal” of not less than SCRI mn.

The rompany has received exceptonal approval from Central Bank of Sevchelles in Qct'24 for exemption of
minimum capital requirement (Net Equity) of SCR 1 Mn The approval is valid till 3¢ Oct 2025, post which
eatension of exemption from central bank to be taken or additional capital of approx. SCR 7 Mn is required
to continue the business.,



AIRTEL MOBILE COMMERCE (SEYCHELLES) LIMITED

DIRECTORS” REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Statutory disclosures under section 153 of the Companies Ordinance 1972
Principal Activities
Principal activity of the company is to provide electronic money services in Seychelles.

Directors and their interest in the company

The directors of the company during the year and their interest in accordance with the register maintained
under section 111 of the Companies Act 1972 were as follows:-

Shares held
Citizenship 1 January 31 December
Amadou Mahamat Dina {resigned on 01 Sep 2024) Tchadian - -
Eddy Kapuku (appointed (1 Sep 2024) DRC - -

Ramakrishna Lella {appointed 07 February 2019}  Indian - -

The directors are of the opinion that all transactions with related parties, further described in note 27 of the
financial statements were conducted at arm’s length.

Auditors

M/S Pool and Patel, Chartered Accountants, retire and being eligible offer themselves for reappointment.

Acknowledgements
The Directors wish to place on record their sincere appreciation cf the valuable contribution, unstinted efforts

and sprit of dedication shown by all the employees of the company. The Directors would also like to place on
record assistance provided by our bankers, the regulators and the Government of Sevchelles.

g AN

Eddy Kapuku Ramakrishna Lella

20 March 2025



AIRTEL MOBILE COMMERCE (SEYCHELLES) LINUTED

STATEMENT QF DIRECTORS RESPONSIBILITY ON THE ANNUAL FINANCIAL STATEMMENTS
FORITHE YEAR ENDED 21 DECENBER 2022

Statement of directors’ responsibilities

Tre directors are required to prepare accounts tor each ninancial vear which give a true and fair view of the
state of affairs of the company and of the profit or loss tor the pertod. In preparing those accounts. the directors
are required to-

O Prepare financial statements on the geing concern basis unless mappropriate to assume continuance
of bus:ness;

' Select suitable accounting poiicies and then apply them conrsistently:

O Make judgments and estimates that are reasonable and prudent: and

C Disciose and explain any material departures from applicable accounting standards.

The Companies Act 1972 also requires the directars to keep proper accounting records, which disclose with
reasonable accuracy at any tme the financial position of the company. They alsc have the general
responsibility for taking reasonable sleps to sateguard the assets of the company and detect fraud and other
irregularities.

The directors consider tiey met their responsibiiities as set out tn the Companies Act 1972

The financial statements are signed by current directors of the company.

Approval of the financial statements

The finanoal Statements orf the Company as indrcated above, were appreved by the Dhrectors on
i9 March 2023 and signed on behalf of the Board by

- (1 NN
~

Bd L Kapuku Ramakrishna Lella

20 March 20235
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Suketu Patel FCA, Gemma W. Roberts FCCA, Christina E.A. Georges FLCA

rp_,) POOL & PATEL u MOORE

INDEPENDENT AUDITOR'S REPORT

AIRTEL MOBILE COMMERCE (SEYCHELLES) LIMITED

Opinion

W?? have audited the financial statements of Airte]l Mobile Commerce (Szvchelles) Limited set out on pages 7 to 17, which
comprise the statement of financial position as at 3 | December 2024, the statement of profit or loss and other comprehensive
income. staternent of changes in equity and cash flow statement for the year then ended. a five yvear financial summary and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion. except for the marters stated in the Emphasis of matier paragraph below, the accompanying financial
statements give a true and fair view of the financial position of the company as at 31 December 2024, and its financial
performance and cash flows for the period then ended in accordance with Intemational Financial Reporting Standards
{[FRS), the National Payment System (Electronic Money) Regulation, 2022 and requirements of the Seychelles Companies
Act, 1972,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). 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 ethical requirements that are relevant o our audit of the
financial statements in Seychelles, and we have fulfilled our other respensibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and aporopriate to provide a basis for our opinion.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation of the tinancial statements in accordance with International Financial
Reporting Standards (IFRS) and requirements of the Seychelles Companies Act. 1972, and for such intermal control as
manageraent determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is 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
management either intends to liquidate the company or to cease operations. or has no realistic alternative but to do so.

Those charged with govemance are responsible for overseeing the company s financial reporting process.
Emphasis of matter

- (i} Going concern
The equity of the company is in deficit and the company is only able to remain a going concern due to the continued support
1t receives from its fellow subsidiary.

(i} Non-compliance with the Nationa! Payment System (Electronic Money) Regulation, 2022

The company is non-compliant with section 5 (Capital requirements) of the National Payment System (Ejectronic Money)
Regulation, 2022, which requires the company to hold unimpaired "initial capital” of not less than SCRIm.The regu{ator
has. however, granted the company unti! 3 October 2025 to comply with the regulatory requirements.

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 repert that includes our opinion. Reasonabie 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, individualty
or in the aggregate, they could reasonably be expecied to influence the 2conomic decisions of users taken on the basis of
these financial statements

Maison La Rosiere, Po Box 117, Victoria, Mahe, Seychelles
Tel: + 248 4323201 Fax: + 248 4323518 '
prn(@seychelles.net www.moore-global. com www.goolandpatel.com -m
An independent member of Moore Global ~ members in prinzipaf cities throughout the world  Established in 1972




INDEPENDENT AUDITOR'S REPORT {cent...)
Auditor’s responsibilitics for the audit of the financial statements {cont...}

As part of an audit in acceordance wiih 1SAs. we exercise professional judzment and maineain professional skepticism
throughourt the audit, We also

* idennify and assess the risks of material misstatement of the tinanciai staiements. whether duz to fraud or error, design
and perform audit procedures responsive 10 those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risa of not detecting a materiai misstatement resulting from fraud is higher than for one
resulting from error, as fraud may nvolve cellusion, forgery. intentional omissions. misrepreseniations. or the override of
mnternal control

« Obtain an understanding of intemal contro relevant 1o the audit in order 1o design audit procedures that are appropriate
in the circumstances. but not for the purpese of expressing an opinien on the effectiveness of the Company’s internal
centrol.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management

Conclude on the appropriateness of manzgementi’s 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 1o continue as a going concern, [f we conclude that a materjal uncertainty exists. we
ara required to draw atieation in cur audizor’s report to the related disclosures in the financial statements or. if such
disciosures arg inadequate. to moedit™ our upinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However. tuture events or conditions may cause the Company (o cease to continue as a
20Ny Concermn.

ther maters, the planned scope and itming of the

We communicate with those charged with govemance regarding, among of
ci2s i internal contrel that we idenuiy during our

audit ard signiticant cudit findings. including any significant deficiencs
audit

a
=

ICAEW membership rumber of the engagement partner rasponsible for signing this independent auditors” report is
6815446,

Porwmo -V 4. o
POOL & PATEL

CHARTERED ACCOUNTANTS
20 Marzh 2023

[ Pool & Patel | |l MOORE



AIRTEL MOBILE COMMERCE (SEYCHELLES) LIMITED

Statement of Profit or Loss and other comprehensive income
All Amount are in Seychelles Rupees unless stated otherwise

Year ended 31 December

Notes 2024 2023

Income
Revenue 4 192,665 259,170
Expenses
Administrative and IT expenses 3 (364,332) (202,268)
Licence fee 6 {34,168) (49,998)
Employee benefits expense 7 {(27.,025) (22,521)
Amortization expense 8 (100,198) (119,433)

(545,723) (394,220)
Loss before tax (353,058) {135,050)
Income tax expense 9 (275,796} {49,804)
Total comprehensive (loss) for the year (628,854) {184,854)

The notes on pages 12 to 17 are an integral part of these financial statements.



AIRTEL MOBILE COMMERCE (SEYCHEILLES) LIMITED

Statement of financial position

All Amount are in Sevchelles Rupees unless stated otherwise

As at 31 December

Notes 2024 2023
ASSETS
Non-current assets
Intangible assets b 93,504 195,702
Deferred tax asset {Net} 9 161,076 136,872
256,580 632,374
Current assets
Financial assets
- Cash and cash equivalents 11 356,291 135,211
- Balance held under mobile money trust 11 3.222,462 3,282,266
Other current assets 10 12.501 16,668
3,591,254 3,434,245
Total assets 3,847,834 4,066,820
Liabilities
Current ltabilities
Financial liabilities
- Trade and other pavables 12 6,690,712 6,221.039
- Mobile monev wallet balance 14 3,222,462 3,282,267
Total liabilities 9,913,174 9,303,306
Equity
Share capital 1 1,500,000 1,600,000
Ketatned earnings (7.063,340) (6,436,436}
Shareholders equity {6,065,340) (5,436,486)
Total liabilities and equity 3,847,834 4,066,820

The notes on pages 12 to 17 are an integra’ part of these financial statements.

W

Ramakrishna Lella

Dtirectots

Eddv Kanuku

20 March 2025

il
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AIRTEL MOBILE COMMERCE (SEYCHELLES) LIMITED

Statement of Changes in equity

All Amount are in Sevchelles Rupees unless stated otherwise

Share Retained

capital Eamnings Total
At1 January 2023 1,000,000 (6,251,632) {5,251,632)
Total comprehensive (Loss) for the year (184,854) {154,854)
At 31 December 2023 1,000,000 {6.436,486) (5.436,486)
Total comprehensive (Loss) for the year - (628,854 (628,854)
At 31 December 2024 1,000,000 {7,065,340) (6.,065,340)

The notes on pages 12 to 17 are an integral part of these financial statements.

w0



AIRTEL MOBILE COMMERCE (SEYCHELLES) LIMITED

STATEMENT OF CASH FLOWS

All Amount are in Sevchelles Rupees unless stated otherwise
Year ended 31 December

Note 2024 2023

Cash flows from operating activities
Loss for the vear {333,058} (135.030)

Adjustinents for:

Amortisation of intangible assets 8 100,198 119,433

Operating cash flow before changes in working capital (252,860} {15,617}
Changes in working capital :

Decrease/ {Iincrease) in other current assets 10 4,167 (2)
Increase/(Decrease} in trade and other pavable 12 469,674 (56,908)
{Increase]/ Decrease in mobile money wailet balance (39.803) 38.601

Net cash generated from/{used in) operating activities 161,176 (33,926)
Cash flows from Investing activities

Purchase of intangible assets 8 - {30,633)
Net cash used in investing acHvities - (30,635)
Increase; {Decrease} in cash & cash equivalents during tha vear 161,176 (64,560)
Cash and cash equivalents at beginning of the vear 3417577 3,482,137

Cash and cash equivalents at end of vear 3,578,753 3,417,577

*Includes funds held 1in Trust Bank Account of SCR 3222 Mn (2023 SCR 3 28 NMn! on behalf of F-value holders
which is not avatlable for use by the company tor its activibes

The notes on pages 12 to 17 are an integral part of these financial statements

{ow ]



AIRTEL MOBILE COMMERCE (SEYCHELLES) LIMITED

FIVE YEAR FINANCIAL SUMMARY - 31 DECEMBER 2024
All Amount are in Seychelles Rupees unless stated otherwise

2023 2022 2021 2020
SCR '000

Statement of financial position
Share capital 1.000 1,000 1,000 1,000 1,000
Authonsed 1,000 1,000 1.000 1.000 1,000
Issued and Fully paid 1,000 1,000 1,000 1,000 1,000
Retained earnings {7,065} (6,436) 6,251 {6,359) 7512y
Net assets emploved {6,063) (3. 436) {3,251} {5,359 {6,312
Statement of income
Turnover 193 259 356 832 795
Profit/ (Loss) before taxation (353) (133} (53) al4 706
Taxahon (276) {30) 161 340

(629) (183) 108 1,153 706
Dividends = - - N

629) {185) 108 1133 706
Retained eamings - | lanuarv {6,436 {6,251} (6,339) (7.512) (8,218}
Retained earnings - 31 December (7.065) (6,436} (6,231) (6.339) {7,512

11



AIRTEL MOBILE COMMERCE (SEYCHELLES) LINITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDETY 21 December 2024
All Amount are in Seschelles Rupees unless stated otherwise

1 Corporate Information

ompany incorperated and domciled 1 the Sevrhelies The addrass of the compamy's

Aartel Mobte Commerce (Sevehelles) Limisted s s hopoted tabd
v fnad Mahe,

reeastered oriice s Airtel Hogse, Joseinine Carns

The company provides elecizon: meney services o mevebelies,
2 Going Concern

During the year the company seported a joss before tax of SCR 332038 (2123 30R 135030 As at vear end. the company had a Jdeficat in retained
aarnings of SCR 7005310 (2023 6,438,486) and the company wds i nel cuzrent sty posibwes of SCH m3219™0 2025 p.00% 061

ihe Jdirectors are of the opimon that tie company 13 4 gomy concern on the basws that the compant:

a1 Will generate cash inflows Fromy operations of at least the ameunt projected i the menagement’s annual operating pian [he generation of suthcwen?
Lash ttows from operanons s driven by ard i dependent ur management achievinyg operationa! targels on subscriber aumbers. ciwrn rate and average
IEVenUe per user;

bi Wil obtzin tundumg from the third parties; and

¢)  The company will be able to ovtam from the shazeholders any additional funding required to meet its onligations as and when thev falf due

fhe directors are confident that the measures described above will be available to the vompany to support its obhigations as required and that ot is
thereture appropriate to prepare the linancial statements on a going congem Fasis

3 Summary of material accounting policies

incipal accounting policies appled in preparahon of these tinancial statements are se! out below . These poiicies have been consistentiy apphed o all
the vears presented, unless othenwise stated beiow

31 Basis of presentation

The Financial statements or Aurtel Mobtie Commerse (Sevchelles) Limuted ars prepared r accordance with the requirements of the Seychelies Companes

51972 the National Pacment 3ystem (Electronic Morey) Feguianen 2022 amd the [nternational Minancial Reporting Standards (17 Thev Bave been
Ao 19T the N iP 3y (EI ic Morey) Fegul 2022 amd the | Reparing Standards ((FRS) Thev have b
prepared under the histencal cost convention,

{an of Lirarcial stalemenis i contorenhe with [FRE reguires the siee of certam acopunting estimates 18 also mquires management o oxercse
i udgment in the process of apphving socounang policies Arees nelving a higher degree of judgment or compiestty, or where assumpiions ard
estimates are siymiticant o the financ il statements are disciosed w the notes

o

32 Functional and reporting currency

The lina

al statements ate presented m the Sevchelles Fupee whick s the reportine comency under the Jompanies Act, L

33 Financial Instraments
2. Recognition, classification and presentation

Financial mstruments are recognsed 1 the statement of firancial positon when the companmy bevomes 2 partv to the contractual provisiors of the
financial inscriment The company determines rhe classification of is ficancizl instruments at initial recogrtion.

The company classtfies s financial assets in the following categories

¢ those to be oessured subsequentty at fair value feither throvgh orher comprehensive income, or through protit or loss). and

* these to be measured a1 amortised cost. [he classification Jdzpends on the entity s business model for managing the financial assets and the contractual
terms ot the cash Hows

I'he compary has classitied all non-denvatve financial Habtlites a3 measured at amertised cost.

Financial assets with embedded denvanves are considered in their entirety for determining the contractual terms of the cash flow and accordingiy
embedded derivatives are not separated. However, derivatives embedded v non-financial mstrument/financial Labilities |mreasured at amortized costt
Rostcontracts are classitied as separate denvatives if their economic charactenstics and rishs are not closely related to those of the host contracts,

Financial asseis and [iabilities answing trom ditferent transactions are otf-sel against each uther and the resultant net amount is presented in the statement of
financial posiion, it and aniy when, the company currentiv has 3 legaily enforceabie right to set-otf the rlated recognised amounts and intends esther to
seltle on 3 et Basis or o reahise the assets and settle the fiabihtes sunuitancously,

the amounts held by electronw account halders m ther molle meney waliets are presented separately in the Balance Sheet as “Mobile money wallet
talance The amounts held in bank on behalf of such electrorue 2ccount holders are restricted for use by the company and are presented as ‘Balance held
under mobile money trust”



AIRTEL MOBILE COMMERCE (SEYCHELLES) LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 December 2024
All Amount are tn Seychelles Rupees unless stated otherwise

3 Summary of material accounting policies (cont..)

3.3 Financial Instruments {cont ...)
b. Measurement - Non-derivative financial instruments

I. Initial measurement

At tnutial recognition. the company measures a financial asset at its fair value plus, in the case of 3 financial asset not at fair value through protit or loss
{FVPL), transaction costs that are directly aftributable to the acquisition of the financial asset. Transaction costs of financial assets cerried at FVPL are
expensed i profit or loss

{l. Subsequent measurement - financial assets
The subsequent measurement of non-derivative financial assets depends on thewr classification as tollows:

* Financial assets measured at amortised cost
Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and inferest are measured at
amortised cost using the effective interest rate ('EIR") method (if the impact of discounting/any transaction costs 15 significant). interest income from these
financial assets is included in finance income.

EiR is the rate that exactly discounts the estimated future cash paymenis or receipts over the expected life of the financial instrument or a shorter peniod,
where appropriate, to the gross carrying amount of the financial asse! or to the amortised cost of a financial hability.

* Financial assets at fair value through profit or loss (FVTPL')

All equity instruments and financial assets that don't meet the criteria for amortised cost or fair value through other comprehensive income ((FVTOCT') are
measured at FVTPL. interest (basis EIR method) and dividend income from financial assets at FVTPL is recognised in the profit and loss within finance
income/ finance costs separately from the other gains,/losses arising from changes in the fair value

impairment

The company assesses on a forward looking basis the expected credit losses associated with its assets carned at amortised cost and debt instrument carned
at FVTOCL The unpairment methodology applied depends on whether there has been a significant increase m cred:t risk since initial recognition. If credit
risk has not increased significanty, bwelve month expected credit loss ECL') is used to provide for unpairment loss, otherwise lifetime ECL is used.

However, only in case of trade receivables, the company applies the simplified approach which requires expected lifetime losses to be recognised from
initial recegnition of the receivables

{1l Subsequent measurement - financial liabilities
Financial liabilities are subsequently measured at amortised cost using the EIR methad (if the impact of discounting/ any transaction costs is significant).

¢. Derecognition

Financial liabilities are derecognized from the statement of firancial position when the underlying obligations are extinguished, discharged, lapsed
vancelled, expres or legally released. Financial assets are derecognized from the staternent of financial position when the nghts to recewve cash flows from
the financial assets have expired, or have been mansferred and the company has wansferred substantiaily all risks and rewards of ownership. The
difference in the carrying amount and consideration is recognised in the statement of comprehensive income

New and revised Standard in Issue but not effective

a) New and amended Standards that are effective for the carrent year.

in the current year, the company has applied a2 number of amendments to [FRS Accounting Standards issued by the Intematonal Accounting Standards
Board (IASB) that are mandatorily effective for an accounting period that begins on or after 1 January 2024. Their adoption has not had any matenal
impact on the disclosures or on the amounts reported in these financial statements.

« Amendments to [AS 7 Statement of Cash flows and IFRS 7 financial instruments: Disclosures titled supplier finance arrangements
« Amendments to 1AS 1 Classification of Liabilities as Current or Non-current

* Amendments to IAS 1 Presentation of Financial Statements — Non-current Liabilities with Covenanes

« Amendments to IFRS 16 Leases— Lease Liability in a Sale and Leaseback

b) New and revised Standards in issue but not yet effective

= Amendments to IFRS518 in relation to "Presentation and Disclosures in Financial Satements”

* Amendments ta IAS 21 in relation to 'Lack of exchangeabiliry™.

» Amendments to IFRS 9 and 7 in relation to "classification and measurement of financial instruments’.

« Amendments to Annual [FRS improvement in relation to *Annual Improvements to [FRS Accounting Standards — Voelume 11
34 Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax and deferred tax is recognised as an expense or income in profit or loss, except to the extent that it relates io ttems credited or debited directly
10 equity or other comprehensive income, in which case it is recagnised directly in equity or other comprehensive income.



AIRTEL MOBILE COMMERCE{SEYCHELLES) LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDEID 31 December 2024
All Amount are in Sevchelles Rupees unless stated ctherwise

3 Sumnmary of material accounting policies icont..)
34 Taxation {cont .|
331 Current tax

e tax currentiy pavable w paswd on tanable profit fur the vear. Taxable pront difters trom prefic as reporied e the mcome statement because it excludes
items of uwome or enpense that are tavable or deducuble it other vears and it also excludes items that are awever taxable or deductble The company's
fabilitv tor curzent tay s calcufated using tax rates that have been enacted or subsiantively enacted by reporting Jdate. The payment made in excess/
‘shorttall] of tae income 1ax ebligation for the respective perivds are recognised in the statement of financial position under weome tax assets / income tan
labnlities, respectively

Anv interest. selated to accraed habiibies for potential tax assessments are net included 0 income tax charge or {cradit), but are rather recognised within
findnee costs

4 provision & recognised for those matters for which the tax determination is uncertam but 1 is considered probable that there will be 2 future outflow of
funds to e tax authonty. The provis:ions are measutred at the best estimate of the amount expected to become pavable o1 based on expected vatue
appreack, as Cpphcable and are presented within cursant fax liabdities. The assessment is basced on the judgement of tax protessionals within the company
supported by previvus expertence i respect of such activitios and in certain vases based on specialist independent fax advice

Curtent fax desets and tax Habahities are offset where the company has a legally enlorceable right to orfser and intends either to settle on a net basss. or
tealise the ass2t and settle the labiity simultanecusiv

34.2  Deferred tax

Dererred tax w revognised, using the Lalibity method, on ali temporary differences ansing between the tay bases of assets and habilities and their carrying
values tor financial reporting pusposes. However, the deferred tax s ot accounted tor i it arises from the inital recognition ot an asset or hability in 2
ransaction other then a business combination that at the time of the transaction affects neither accounting nor taxable profit nor loss. Deferred tax is
determined using tax rates and faws (hat have been enacted or substantively enacted at the baiance sheet date and are expected to apply when the related
deferred fan Labihity is settled. Detersed tax assets are recogrosed only o the extent that it &= probable that future taxable profits will be available agaimst
wluch the tem porary difterences can be utilised

Deferred tax assets, fevognised and unrecognmsed, are reviewad ab gach reporhing date and assessend for recoverability based vn est estimates of future
taxable protite

Dweferred tas assews and habilities are offset i there 1 2 legally enterceable right 0 offset current tay habidites and assets and they reiate 10 income taxes
levied by the same tax authonin oo the same taxable entiny

3z Foreign currency translation
Foregn currency tramsactions (if any) are wanslated i the Sevehedles Rupes at the rate of exchange provating at the dates of the transachons. Foregn

exchange gars and lasses resuliing irom the settlement ot suck fransachions and brom the translahior at vear-end exchange rates of monetany assets and
wbities denonundied n trergn currenaies are recognised 1n the statement of income

e Banks closing rate tor the percd wers

Exchange rates at 31 December Changes tn percent
1024 w0 f{{aic 20242023 2023-3022
USSR 14,98 1158 1448 -3% -1

There were nc toretgn currency transactions for the vear

3.6 intangibles

Intanygbie assets are recognised when the company controls the asset and 1t 15 probatle that future economne benefits attributed to the asset watl fow to the
snmpany and the cost of the asset can be rebiably medsured

Amurhisation s recognised in mcome statement on a strangivt-fine basis over the vshimated useful hves of intangible assets trom the date they are available
rior use of placed i service. The amortisation peried and the amortization methed tor an tntangible asset is reviewed at least at each financial year end.
Changes 1n the expected useful life or the expected pattern of cornsumption of future econemic benefits embodied in the asset is accounted for by changing
the amortisation period or method, as approprate, and are treated as changes in accouniing estimates.

Sottware s camitalised at the amounts paid 1o acquire the respective ficense for use and 18 amortised over the period of license.

3.7 Current versus non-current classification
The company presents assets and liabilites in the statement of financial pesition based on current, non-current classitication.
Dieterred tan essets and liabilities. and ali assets and habtlities which arz not current 1as discussed n the telow paragraphs) are classified as non—current

assets and labdities
A Summary of material accounting policies tcont..)
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37 Current versus non-current classification (cont ...)

An asset 15 classified as current when it is expected to be restised or intended 10 be sold or consumed 1 the company's pormal operating cycle, hela
primarily for the purpose of trading, expected ta be realised within twelve menths after the reporting period, 15 a cash or cash equivalent unless restricted
from being exchanged or used to settle a liability for at least 12 months atter the reperting pernod

A ftability is classified as current when 1t is expected 1o be setiled in the company’s normal operating cycle, it is held primarily fos the purpose of trading,
it is due o be settled within 12 months after the reporting period. or there is ne uncondstional right to defer the settlement of the lability for at least 12
months after the reporiing period

Derivatives designated in hedging relationship and separated embedded derivatives are classified based on the hedged item and the host contract
respectively

3.8  Cash and cash equivalents

Cash and cash equivalents mclude cash in hand and bank balances However. for the purpuse of the staterment of cash flows, in add:ition to above items,
balance held under mobile money trust are also included as a component of cash and cash equivalents

3.9  Trade receivables

Trade receivables are initially recogrused at the transaction price. A provision for impairment of trade receivables is established when there is objechive
evidence that the company will not be able to collect all amounts due according to original terms of the receivables.

310 Revenue recognition

Company’s revenue arises from service charge to its fellow subsidiary and customets for transactions through the Airtel Money platform

Revenue is measured at the fair value of the consideration received for the provision of services in the ordinary course of the company’s activities
Ravenue is shown net of value-added tax (VAT)

3.11  Trade payables

Trade payables are obligations to pay for goods and services that have been acquired in the ordinary course of business from suppliers. Accounts payable
are classtfied as curtent liabilities if pavment is required to be done within one year or less. {f not, they are presented as non-current habilities.

i Revenue
Analysis of revenue by category 2024 2023
Service charges for person ta persen {P2P) Transactions 3.884 1.818
Commission eammed on Airtime Purchase, Merchant Pavments & Pavment Collection 188,781 257,351
Total 192,663 259.170
3 Administrative and IT expenses

2023 2023
Auditors remuneration 20,391 24,000
Other administration expenses 343,991 178,268
Total 364.332 202,268
6 Licence fee

2024 2023
At 1 January 16,669 16.667
Paid duning the vear 50,000 506,000
Amortized dunng the vear (54.168) (49,998)
Total 12,50 16,669
7 Employee benefits expense

2024 2023
Salaries & wages cross charged from Airtel (Seychelles) Ltd, (fellow subsidiary) 27,025 22,521

13
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8 Intangibles
2024 2023
Cost
At fanuary S0 8% 70,15
Addibions AR
At 31 December 500.525 500,525
Accumulated amortisation
At 1 lanuan WE123 183.697
Annual amordsation PO 19R 112,413
At 31 December 105,321 305,123
Carrving amount
At 31 December 95,504 195,702
Ed Taxation
1a) The mawr ;omponents of the tncome tax expense are
2024 2023

Current income tax

- Far the vear -
Deferred tax

- For the vear 273,796 49,504
Total Tax expense 275,796 19,304

(b} The tax on the cumpany's protit befure usome tas dutfers from the theoretical amount that would anse using the statutony income tax raie as follows:

{Loss)/Profit before tax (353,058) (135,050}
Enacted tax rate un the countny EE R 33
Taw {uredity/ evpense with enacted rate {116.309) {H.367)
Effect af-
Beterred ay Lnrecognised on lusses expited 362,303 94,371
Total tax expense 275,796 9,504
(€1 The analvsws of deferred tav assets is vs rollows,

2023 2025
Detferred tax assets
1j [rererred tax asser ansmg out of
\ccumulated tax fosees Brought furward fzoen prios vears lalalk 138872
b1 The movement in deferred tax assets duning the vear 1 as foliows

2024 2023
Opening balance {136,372 {+36,679)
Tax expense recognised i statement of prodi & loss 273,796 15,504
Closing balance {161,076) {136,872)
Unused tax losses for which deferred tax assets is recognised
Expiring with in 3 vears 138,109 1,323,854
L] Other zurrent assets

2024 2023
Prepavments Note & 1250 16.668
11 Cash and cash equivalents

2024 2023
Balances with banks 337.299 120,397
Cash an hand 18,992 14,915
Total 356,291 135311
For the purpose of the statement of cash flows, cash and cash equivalents are as follows:

2023 2023
Casth and cast equavalents 336,291 133,310
Balance held under mobile monev trust 3,222 142 3.282.266
Total 3.578,753 3AI7STT
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12 Authorised & issned capital

2024 2023
Authorised and issucd. subscribed and fullv paid 10.000 shares of SCR 100 each 1,000,000 1,060,000
13 Trade and other payables

2024 2023
Aartel Mobile Commearce BV (Step up parent} 2,500 2,600
Aurtel (Seychelles) Limited (Fellow subsidiary) (et of receivable) 3,958,114 3.700,752
Pravisions and Accruals 729,998 311,686
Totat 6,690,712 6,221,038
14 Mobile money wallet balance

2024 2023
Pavable to agents,merchant and others 2,906,017 3.181.897
Payable to subscribers 316,45 100,370
Total 3222462 3,282,267
15 Directors emoluments, pensions or compensation
No emoluments, pensions or compensation was paid to directors durning the vear
16 Related party transactions
Services received frum related party:
Cross charges for employee henefits, licence fee, caprial expenditure, admunstrative expenses,elc
Aurtel (Sevchelles) Limited {Fellow subsidiary) 102,967 78,871
Services provided to refated party:
Crss charges for comn.ission
Airte} (Sevchelles) Limited (Fellow subsidiary) 151,008 129,468

16.1  Parent and otaer controlling interests

The shares of the company are held by Airtel Mobile Commerce (Seychelles) BV (99.9%) and Airte] Mobile Commerce Holdings BY (0.1%), incorporated
in the Netherlands.

17 Capital commitments
Mhere were no capital commitments, either contracted for or approved by the directors at 31 December 2024

18 Contingencies

The durectors are not aware of any outstanding contingent liabilities at 31 December 2024



