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AUDITED RESULTS OF THE YEAR ENDED 31 MARCH 2025

COMMENTARY
1. Strategic Vision and Investment Approach

STATEMENT OF COMPREHENSIVE INCOME Swazi Empowerment Limited (SEL) remains steadfast in its mission to build a diversified portfolio of equity
REVENUE 34 543 35 496 investments across listed and unlisted companies. Guided by a disciplined and strategic approach, SEL
o . prioritizes investments in companies with proven growth trajectories or significant future potential. The
Administrative expenses (2 660) (3033) company emphasizes acquiring stakes in entities with strong, experienced management teams, ensuring
OPERATING PROFIT 31 883 32 463 sound governance and operational efficiency. By actively managing its investments throughout various
phases of the economic cycle, SEL provides its investors with access to an asset class that is traditionally

Figures in Emalangeni (E’000) 2025 2024

Finance income 11069 1323 less accessible, thereby delivering unique value to stakeholders.
Finance costs (10 179) (4 529) 2. Portfolio Performance Review
PROFIT BEFORE TAXATION 32773 39257 The financial year under review was shaped by several macroeconomic developments, which had
Taxation (2312) (1091) both challenges and opportunities for SEL’s portfolio. The telecommunications sector, a key area of
PROEIT 461 ] exposure for SEL, faced headwinds from regulatory reforms, increased competition, and ongoing digital
0 30 46 38 166 transformation. Despite these challenges, SEL's 19% equity stake in MTN Eswatini continues to be a
Other comprehensive (loss) income (163 203) 15823 significant asset, bolstered by the company’s dominant market position, strong brand recognition, and
extensive 3G and 4G network coverage, which includes rural areas. MTN Eswatini also benefits from its
;I'LOO'I':SI.)/?NOCIVCI)PMREEHENSIVE (132 742) 53 989 integration with the MTN Group’s robust technological infrastructure, which positions it well for long-term

value creation.

SEL’s 4.9% equity stake in First National Bank (FNB) Eswatini, acquired in December 2023, performed

steadily in an operating environment that demonstrated resilience. Stability in key economic indicators,
Balance at beginning of year 681 680 664 691 alopgside.a Iqw inflationary er)vironment, suppoﬁed FNB.'S perfor'manc.e. The accommodative monetary
policy, which included three discount rate reductions during the financial year, further created favorable
Profit for the year 30 461 38 166 conditions for the banking and fixed-income sectors.
Other comprehensive (loss) income (163 203) 15823 Current portfolio holdings include:
Distribution to shareholders (27 565) (37 000) * A 19% equity stake in MTN Eswatini Limited.
BALANCE AT END OF YEAR 521 373 681 680 * A 4.9% equity stake in First National Bank of Eswatini Limited.
» Select Bond (SML 1010).
+ Eswatini Development Finance Corporation Bond (FIN507).
NON-CURRENT ASSETS 495 217 657 313 » Swaziland Building Society Permanent Shares.
Investments 495 217 657308| 3-Financial Performance

SEL delivered a solid financial performance, generating E34.5 million in dividend income from its investee
companies. Interest income from fixed-income and money market investments amounted to E11 million,
while operating expenses were contained at E2.6 million. However, interest expenses totaled E10.1
CURRENT ASSETS 121 906 126 632 million. Collectively, this resulted in a profit before tax of E32.7 million. After accounting for taxation, SEL
posted a net profit of E30.4 million.

Equipment - 5

Trade and other receivables 20777 22500 A fair value adjustment of E163 million was recorded on the revaluation of unlisted investments, largely

Short term investments and loans 44 974 45184 influenced by external market conditions. This non-cash adjustment contributed in a comprehensive loss
of E132 million for the year. Importantly, this adjustment does not diminish the underlying strength of
SEL’s investment portfolio. The Company remains confident in the long-term value of its holdings and
Cash and cash equivalents 56 155 58 050 expects the adjustment to reverse over time as strategic initiatives within the portfolio continue to deliver
sustainable growth.

Taxation prepaid - 898

TOTAL ASSETS 617 123 783 945 4. Recent Developments and Strategic Outlook

Post the financial year-end, SEL completed the acquisition of a 49% equity stake in UFS International
(Proprietary) Limited, further diversifying its portfolio and positioning the company for sustainable growth.
EQUITY 521373 681 680 Looking ahead, SEL is well-placed to deliver consistent performance, supported by a balanced mix
Ordinary shareholders funds 521 373| | 681 680 of listed and unlisted investments. With recovery strategies firmly in place, the company anticipates a

reversal of the fair value loss in the medium term. SEL remains committed to its mandate of value-driven
investments, with a focus on enhancing shareholder returns while contributing positively to Eswatini’s

LIABILITIES 95 750 102 265 economic development.

Loans and borrowings 94 538 100 600 5. Audited Financial Statements

Trade and other payables 889 1665 The financial statements for the year ended 31 March 2025 were audited by SNG Grant Thornton Chartered
Accountants (Eswatini), ensuring compliance with rigorous accounting standards and transparency in

Current tax liability 323 - financial reporting.

6. Corporate Governance Commitment

TOTAL EQUITY AND LIABILITIES 617 123 783 945 The board of directors and management of SEL reaffirm their dedication to upholding the highest standards
of corporate governance, as outlined in the King Reports. SEL adheres to the principles of openness,
integrity, and accountability, ensuring the company remains a trusted partner for its stakeholders.

STATEMENT OF CASH FLOWS

Cash at beginni f 58 050 14 099 ) . . )

ash at beginning ot year SEL is pleased to announce that its Annual General Meeting will be held on 17 October 2025 at 11:00
Cash from operating activities 41911 40 951 AM at The Royal Villas in Ezulwini. All members are encouraged to attend and participate in shaping the
company’s future direction.

7. Annual General Meeting Notification

Cash used in investing activities - (57 042)
Cash used in financing activities (43 806) 60 042 8. Conclusion
CASH AT END OF YEAR 56 155 58 050 Swazi Empowerment Limited remains focused on its strategic objectives, delivering value to its

shareholders and contributing to the broader economic landscape of Eswatini. Despite market volatility,
the company’s diversified portfolio and proactive management approach position it for sustained growth

SWAZI EMPOWERMENT’S RATIOS FOR THE PERIODS ARE: and success in the years to come.
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