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TRANS SWITCH

AFRICA HOLDINGS

Group Overview

Trans Switch Africa Holdings Limited (0Trans Switch
on 21 April 2016 as a public company and holds a Category 1 Global Business L icense in accordance
with the Mauritian Companies Act 2001 and the Mauritian Financial Services Act 2007.

The Company was listed on the Stock Exchange of Mauritius on the 6th of February 2018 enabling the
company to pro ceed with its consolidation strategy positioning Mauritius as the platform.

Trans Switch Africa has a strategy to create value for stakeholders. The track record of management
has resulted in numerous business relationships and strategic partnerships bei ng enjoyed by Trans Switch
Africa wh ich are expected to generate significant value going forward.

The Company believes that there are significant opportunities in many countries to consolidate

medium sized business process outsourcing and specifically se rvice providers to Financial Service s
businesses such as banks and other institutions.
services and its growing importance therein, together with the relatively important distribution of

internet access, we b elieve there to be a significant mar ket for a listed company to consolidate good
quality service providers and having the ability to provide a range of diversified services to customers

such as banks through tailor -made, separated and fully secured environ ments.

Strategy

The Compantedyss tosinvestaand/or to act as a catalyst in the consolidation of niche
business providing managed outsourced account hosting, electronic transaction processing and
ancillary services to the financial services industry. In particular, the Company wants to consolidate
multiple players focusing on solution -based platforms, back -end infrastructure and payment
processing for banking and non -banking businesses and to provide a host of these services
through a single platform/entity to the e nd customer.

To emerge as a leading outsourced services provider to the Financial Services Industry by focusing
on consolidating fragmented businesses with high growth in Africa and abroad.

To create sustainable growth for all stakeholders by building up and investing into a portfolio of
carefully chosen businesses servicing the Financial Services Industry and ensuring post acquisition
integration and synergy extraction through the expertise, experience and track record of the
SAFYR Group and its network of partners in orde r to achieve enterprise growth.
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Vison, Mission, Values

To emerge as a leading
outsourced services provider

to the Financial Services

Industry by focusing on
O U R VI S I O N consolidating fragmented
businesses with high growth
potential in Africa and

abroad.

To create sustainab le growth for all

stakeholders by building up and investing

into a portfolio of carefully chosen businesses servicing

the Financial Services Industry and ensuring post

acquisition integration and synergy extraction through O U R M I SS I O N
the expertise, experience andt  rack record of our

partners and their network in order to achi  eve enterprise

growth at both an  underlying institutional and holdings

level.

OUR VALUES

We believe in establishing strong
win-win partnerships with local and
foreign businesses to serve as a
platform for each business to

reach its full potential.
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Group Structure

IT NOVATE LTD
(DOMESTIC MAURITIUS)

PUBLIC INVESTORS »

N
TRANS SWITCH AFRICA HOLDINGS LIMITED
(GBC1- MAURITIUS) Y
N\ TRANS SWITCH —

BLUE SAPHIRE SA. AFRISWITCH LIMITED
(LUXEMBQURG) (GBC1- MAURITIUS)
afniswitch

N\
1DENTITY INTERNATIONAL LIMITED

(GBC1- MAURITIUS)

One Identity
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Chairmanodos Report

Dear Stakehol der,

I am pl easedtd ostpalkstealtder s,
Africa Holdings Annual Repo
Junx021.

The mpact od | otbred -1Co v pdnddmis
di srupted the wor |l d and cr

unprecedented challenges acr
roddt vafccines being a posit
return to normality.

The year under raevieaw zvwals bcyh
i n gl obal growth after t he
pandemi c.

The Trans Switch Africa Gro and
ready to pursuetroatreggr otwt hc

business process outsourcing cally
serviciedersvto financial ser S

banks and othemhei compamtyi ovm ¢
on the expertise and knowl eq

and i ttsnepar to pursue t hes
enhance earnings and capital
and its stakedhwowobstasti al amo

during the year under review of new

mar kets and opportunities for the Group.

The r eosrultthse fcurr emas iytdiampd otaesd due to the fair value moveme

of our investments mainly due to the performance in the ge
cautious appraoadhy ewistiti i. edl hgo rGrfooufpd ot etshtee di mpai r ment of goo
included the eflfeatndofanCovnipdfi r ufeitl Ilicosns woas recogni zed. The
set out in the accompanying financi al statement s.

We are very positive about the f i neanntcaitailo ny eoafr oauhre asdt raantde gtyh
our income base.

DIRECTORATE

Trans Swi tHoh dAfngiscd@as a strong independent Board with dive
the needs of al | our 3ntcfiSepol dd@e®we Ome ltchodwaid)d hias an

I ndepende-Ekxebahi ve wbBior é¢cth@awe no doubt twhiel |Bobderedadi ass®itt ¥y oo
our Directors and their professional backgrounds encour age

needs of al | stakehol der s.
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IN CONC LUSION

Il woul d, on behalfkehta®oke , BB8asdness Partndrnsvodnd dSHarehdlec
contribution during the year and the results achieved for t
want to recognise pndceatéend mpy amp fell ow DonectorshtobGrohe
affairs. ThandExyaowttio et IDé reant or s for their participation i
and their valuable contributions.

/,/«

Deva Marianen
CHAlI RMAN OF THE BOARD
Dag 22Sept ember 202
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Board of Directors

The Board of Direct ord external profile

DEVA MARIANEN (41)
Mauritian
BSC, ACIS

Deva Marianen resides in Mauritius and has several years

of experience in financial services and is the founder and

the C hief Executive Officer of the SAFYR Group. Deva
specializes in capital markets with a strong focus on
private equity and has consequently acted as advisor to
several large institutions and family offices. He h  as built
expertise in the understanding of the business
environments of several countries within the African
continent. Deva is an economist and a chartered
secretary and administrator.

VAUGHAN HEBERDEN §0)
South African
BA, LLB

Vaughan holds BA and LLB qualifications and is a
shareholder and director of Bellerive Corporate
Mana ge ment Services (Mauritius) Ltd, the Chairman of
the Old Mutual US Dollar Money Market Fund, Director
of Grindrod Mauritius Ltd and a me mb er of the Listing
Committee of the Sock Exchan ge of Mauritius. He was
previously the CEO of Cim Group, a listed, diversified
financia | services group located in Mauritius with offices
in Sngap ore, Audralia, the UK and South Africa. The
Cim Group included consumer financ e, insuranc e,
asset management, stock broking, tec hnology and
international administration services with a local and
international institutional client ba se. Prior to reloca ting
to Mauritius, he was Director, Southern & East Africa, of
Barclay s hternational & Private Banking, where he
grew these operationsto become two of the biggest
contributors to the Barclay s International and Private
Banking bushesses. He was CEO of Ansbach er South Africa, the Private Banking arm of FrsRan d Bank
Ltd. Vaughan hasin excess of 30 yearsin businesswith significant experience at CEO, Director and
Chairperson Level.
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HENK BARNHOORN (%)

South African
CA, MBA

Henk currently holds the position of Chief
International Business Officer (CIBO) for Creation
Europe B.V., which is part of an international credit
fund. He resides and work fr om the Netherlands. Henk
previously worked as the Group CFO, since 2008, for
Geneva Management Group, and the last two years
based in Switzerland until he resigned in 2020. During his
12 years with the group, Henk has many years of senior executive experie nce across various industries,
including an New York Stock Exchange (NSE) listed entity, working in both the USA and the Netherlands.

His focus has been on the Financial Industry, includ  ing listed (public) and privately  -owned companies.
He served (and sti Il serve) on several Boards and Audit Committees. Henk is a qualified Chartered
Accountant, was an account manager with PWC in the Netherlands, and is a member of South African

Institute of Chartered Accountants (SAICA). He has a degree in Investment Manag ement (B.Comm
Hons) and holds an executive MBA from the Erasmus University, Rotterdam (the Netherlands), which
placed him on the Deands | ist.

KIM TRACY SETZKORN @)
South African
BA, LLB

Kim Setzkorn has been with Geneva Management
Group, a multiface ted global financial services group,
since 2008. She is based in the Mauritius offices and
presently holds the position of Director: Legal &
Compliance at GMG Trust Ltd. Kim holds LLB an d BA
degrees, both from the University of South Africa and
after succe ssfully completing the attorney admissions
requirements was admitted as an attorney of the High
Court of South Africa in 2002. She started her career as

a professional assistant at a gen eral law practice in
South Africa where she gained experience in diver se
areas of the law, including drafting of corporate and
commercial contracts and active participation in commercial and corporate arbitration and litigation

matters. In 2004, and after deciding to leave legal practice, Kim joined Sentinel International Ad visory
Services (Pty) Ltd to specialise in trusts and corporate affairs as well as tax and structuring. At the time

of leaving Sentinel in 2008, Kim had been appointed as legal counsel a nd was responsible for the
overall management of a portfolio of high n et worth clients (both domestic and foreign). Kim is
registered with the Law Society of the Northern Provinces on the Roll of Non -Practicing Attorneys.
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JUNAID UDHIN (38)
Mauritius

Junaid holds a degree in Economics and Finance from

the University of Mauritius and is a member of the
Association of Chartered Certified Accountants. In 2016,

he was one of the few young Mauritian leaders selected

to participate inthe US  State Department's Young African
Leadership Initiative at the Virginia Commonwea Ith
University, Richmond Virginia, as a Mandela Washington
Fellowship.

Over the past 14 years, Junaid has gained significant
experience in the financial services industry, nam ely in
fund administration. Prior to joining SAFYR UTILIS, he
worked for several top -tier firms, including IFS, Cim Global,
Deutsche Bank and Harel Mallac Global.

He has developed particular expertise in the Fintech sector. Junaid sits on the board of d irectors of a
number of companies.

In his spare time, Junaid volunteers for hum anitarian causes. He also enjoys football and is a keen
archer.
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Other Directorships Currently Held

DEVA MARIANEN HENK BARNHOORN

Trans Switch Africa Holdings Ltd, Tadvest Ltd, Trans Switch Africa Holdings Ltd, Trinity Holdings
ICT Africa Ventures Ltd, It Novate Ltd, Safyr Property Ltd, African Innovations Ltd, Mid Kent
Africa Holdings Ltd, Safyr Utilis Ltd , Safyr Utilis Holding Ltd, HEBA Consulting Ltd, Fruity Holding
Management Services Ltd, Safyr Utilis Trustees Company Ltd, MMP MPY Ltd.
Ltd, Safyr Utilis Holdings Ltd, Safyr Group

Holdings Ltd, Safyr International Ltd, Safyr

Capital Partners Ltd, Safyr Utilis Nominees Ltd,

Safefin Management Services Ltd.

VAUGHAN HEBERDEN JUNAID UDIN

Trans SWltCh Africa Holdings Ltd’ old Mutual us Trans SW|tCh Africa H0|dingS Ltd, InfraStrUCtUre
Dollar Money Market Fun d Ltd, Old Mutual US COMIEES (Maurltlus) L|m|t_ed, 27

) Corporate Services Ltd, Bellerive Corporate
Dollar Duration Fund Ltd, PSG Konsult Management Services (Mauritius) Ltd

(Mauritius) Ltd, Grindrod Mauritius Ltd and
subsidiaries Grand Cap P CC Ltd, Bellerive
Corporate Management Services (Mauritius)
Ltd, SBM Insurance Agencies Ltd, S BM Factors
Ltd, SBM Leasing Co Ltd. and Bayport
Management Ltd.

KIM SETZKORN

Trans Switch Africa Holdings Ltd, AfriSvitch Ltd, 1dentity International Ltd, A.A Logistics Ltd,
Adve nco Holdings (Pty) Ltd, Afrosuez Inve stme nts Ltd, ARK Biotec hnology Ltd, AV Techn ology Ltd,
Burley Blue Lakes Ltd, BusinessIntellige nc e SolutionsLtd, Capi taIN Africa Ltd, Capi telle Ltd, Cibecs
InternationallLtd, Control Services Corp., Custody Investment Services Ltd, Denesta Ltd, DNSAfrica
Ltd, Geneva Mana gement Group (BVI) Ltd, Global Equity Investments 1 Ltd, Global Equity
Investme nts 10 Ltd, Global Equity Investments 11 Ltd, Globa | Equity Investme nts 12 Ltd, Globa |
Equity Investme nts 13 Ltd, Globa | Equity Investments 14 Ltd, Global Equity Investme nts 15 Ltd,

Global Equity Investme nts 16 Ltd, Globa | Equity Investme nts17 Ltd, Globa | Equity Investme nts 18

Ltd, Globa | Equity Investme nts 2 Ltd, Glob al Equity Investme nts3 Ltd, Globa | Equity Investme nts4
Ltd, Global Equity Investme nts5 Ltd, Glob al Equity Investme nts 6 Ltd, Globa | Equity Investme nts7
Ltd, Global Equity Investme nts8 Ltd, Glob al Equity Investme nts9 Ltd, GMG Trust Ltd, Grouper Group
Ltd, L'Eau D'Or Ltd, Mar ix Ltd, Mauveland Holding Ltd, Ninth BITLtd, Quickb ridge MauritiusHoldings
Ltd, Red Mango Holdings Ltd, Securities House Nominees Inc., Smile TelecomsHoldings Ltd, Smile
Telecoms IP Ltd, Total Profit (HK) Ltd, TPF International Lid, Vouch er Activation Services Ltd, West
Africa n Plastics1(Wap 1) Ltd.







Portfolio Overview
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Trans Switch Africa Holdindgd

Trans Switch Africa Holdings is an investment holding Company in the process of growing a diverse portfolio of
investments in its identified markets. The net asset value of Trans Switch Afr ica Holdings atthe end oft  he financial
year was USD 17 million. Trans Switch Africa Holdings is in the process of diversifying its asset base.

The major investments of Trans Switch Africa Holdings consist of:

- Subsidiaries: AfriSwitch Ltd, Blue Saphire S. A. and 1ldentity Internationa | Ltd;
- Investment Portfolio;
- Cash and Working Capital.

OBJECTIVE

To invest in carefully selected opportunities, more specifically into such players showing a high growth potential
not only from a growth in their existing cl  ient base but also from a pe rspective of leveraging their services into
new customers and markets.

The Company focuses and capitalize s on present opportunities that are available in Africa and abroad. The

intention and strategy is to invest in and/or to act as a catalyst in the cons olidation of niche business providing
managed outsourced account hosting, electronic transaction processing and ancillary services, which includes
secure identity management, to the financial services industry. The opportunity is presented through a growin g

need to provide accessible banking and financial services to consumers throughout Africa and abroad. The
opportunity for Trans Switch Africa Holdings is to invest in businesses that provide turnkey services to Banks and
Financial Institutions where there is a need to provide the services through the appropriate infrastructure and
back -end/process.

The Company 0 s strategy i s
TOta| ASSEt Value multiple players focusing on solution based
Software as a Service) platforms, back -end
0 (
Breakdown (/0) infrastructure and payment proc  essing for

banking and non -banking businesses and to
provide a turnkey service through a single
platform/en tity to the end customer.

m 2021 = 2020

Through its carefully selective investments into
such companies, showing high potential for
growth of client base and the i  mprovement of
processes and services to their selected
customer base, the Company intends to grow
into a significant Software as a Service (SAAS)

20 financial services provider within the next 3to 5
years.

44
36

Cash and Working  Net Investment Financial Assets
Capital Subsidiaries
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AfriSwitch Ltd

Afri Switch

Ltd o(roAMfrriiSSmiittcchh )t dspeci ali zes in

retail and corporate industry, relating to any form of electronic transaction processing and account hosting

services. The spectrum and rang e of AfriSwitch service offerin gs are listed below:

[ e

BRANCH

&

BANKING AS A SERVICE

PAYMENTS AS A SERVICE

Transactional Products

+ Debit/Credit Cards

+ Corporate Purchase Cards

* Pre-Paid Cards
Lending

+ Personal Loans

+ Revolving Credit

» Motor Vehicle Finance

* Home Loans

+ Debtor Finance

+ Trade Finance
Liabilities

+ Savings Products

* Investment Products

+ Fixed Deposits

+ Motice Deposits

« Call Accounts

* Trust Accounts
Card Management
Fraud Management
IVR Services

Card Associations
MasterCard
+ Issuing and Acquiring
Visa
+ Issuing and Acquiring
Interbank processing, namely;
+ Electronic Fund Transfer
* Real Time Clearing
+ Chegues
+  Swift
+ Account Verification
Services
Value-Added Service Providers
* Prepaid Electricity
+ Prepaid Airtime etc.
Open and Closed Loop
Services

INTERNET
@

APPLICATION PROCESS
INTERFACE

providing

ACQUIRING AS A SERVICE

SUPPORT SERVICES

Merchant Management
«  Merchant Settlement
*  Merchant
Fees/Commission
+ Inter-change Split
Terminal Monitoring
* Device and Consumables
» Point of Sale Devices
« ATM Devices
E-Commerce

Interbank Queries
Visa/MasterCard
+ Charge Backs
* ATM Transactions
+ POSTransactions
Back office Reconciliation and
Settlements
+ Management of branch Teller
Cash Transactions
+ General Ledger Settlement
Clearing per Payment Stream
including Visa and
MasterCard
+ ATM Cash Balancing
Settlement
Cash Management

AfriSwitch continuously explores new ways to expand its innovative service offerings to its customers, focusing

on flexibility, security, compliancy and most importantly the specific requirements of it

thef ramewor k of

t he

regul ations of

Central

s customers, keeping within

Banks and

and professional advice will ensure that its clients not only have the ability to compete on an equal footing (from

a technological, switching, se

banks, but al

volume payment gateway connects

SO

to i mprove

its clients with the global ba

on some of

ttlement, clearing and infrastructure perspective) with any of the international
their
nking community for card processing,

product

authorization and settlement. They are market leaders for independent online payment processing, as well as

providing turnkey solutions to retail banks who understand the cost benefit of n

ot having to develop and

mainta in their own retail -banking platform, rather choosing to outsource these services to a competent service

provider. It is expected that potential future acquisition targets will be integrated into

Hold ings Group. The Company will se ek to capitalize on its existing know

to with the view of potential revenue growth

the Trans Switch Africa
-how and networks that it has access

afriswitch

t he

and

turn

Card

serv
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1dentity International Ltd

(0l1ldentity International Ltd o
l ncorporate uniqgue features an
cosumer and business with a fo
management and opti mi zBaarodi mdg
processes and the secure shar.i
thhrough a seamless digital and

OVERVI EW

ldentity is a secure Cloud -based solution that facilitates an easy and automated process for consumers and
businesses to upload and manage their information. This data sharing process enables a secure and easy

identity management relationship between corporates and individuals with reference to:

Personal Information Vault;

- Residential address confirmation and verification;

Assistance in Global Anti Money Laundering and combatting the finance of terror legislation; and

- Optimization of customer On  -Boarding & Management processes.

1dentity offers the individual various other value -added services that makes the product a must for all, both from

a convenience and security perspective. Information is only shared with user consent. ldentity is configurable

and scalable to accommodate various requirements and complies with all the necessary regulatory and
security policies. 1dentity will be available via Mobile (i0OS and Android), Web and USSD (for basic mobile
phones). ldentity direct to business includes ssandconsurser SDK& s/ .

features.

KEY FEATURES

- Address confirmation and verification

- Delegate access to authorized individuals (friends, famil y, field agents)
- OCR and Liveness Detection

- Biometrics: (Face , voice and hand recognition)

- Third Party information and ve rification

- Storing and sharing of both consumer and commercial information

- Consumers can access their own information as required

- Fulltransparency and version control of all data captured and shared between consumers and businesses.
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1DENTITY DIRECT TBUSINESS

Business can access a comprehensive database of
information on consumers and commercial entities
in a quick, easy, legal and secure way. Key features

for businesses include the following:

- Businesses can configure a custom defined
product. Each o f these products can be
configured with specific data and document
requirements, business rules, features and
functionality as well as 3rd party data requests
and validations.

- Quick and easy access to comprehensive
consumer and commercial data sources.

- Security and data validity are key principles to
ensure ultimate privacy and accuracy as well

as combating fraud.

- Auditability is designed to track all activities
and supports businesses to obtain and provide

historic information to the necessary regulatory bodies in a quick and easy manner.

1DENTITY DIRECT TO CONSUMER

Consumers are in full control of their personali  nformation by providing them with a convenient, secure and
consent driven solution that allows them to decide what information they are willing to share, with whom, as

well as full transparency of all historical enquiries.

Key features with the individual  in mind include , but not limited to, the following:

- Safe and Secure Personal Information Vault;

- Comprehensive Data and Document Storage;

- Contro | over Information Sharing;

- Full audit trail of all previously shared personal information  ; and

- Value Added Ser vices.
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Blue Saphire S.A

OVERVIEW

Blue Saphire indirectly through its Intellectual Property provides innovative service offerings, focusing o n
flexibility, security, compliancy and most importantly the specific customer requirements, keeping within
the framework of the regulations of Centr al Banks and the Card Associations.

Blue Saphire, indirectly , through its Intellectual Property connects c lients with the global banking
community for card processing, authorization and settlement. The software involves online payment
processing, as well as providing turnkey solutions to retail banks who understand the cost benefit of not
having to develop and maintain their own retail -banking platform, rather choosing to outsource these
services to a competent service provider.

DESCRIPTION OF SOFTWARE

1 Com prehensive Retail and Corporate Banking Solution.

1  File management system to receive batch files from variou S sources.
1  Fraud Management System (Comprehensive fraud system that monitors all card -based transactions
according to the rules of the card associati ons).

91 Interactive Voice Recognition (IVR)  provides a secure method of call centre interaction between the
client and retail banking system for PIN management.

1 E-Commerce payments gateway (Gateway for on -line shopping enables merchants to provide a
channel to sell goods and services via the internet).

COMPREHENSIVE RETAIL AND CORPORATE BANKING SOLUTION

The Compr ehensive Retail and Corporate Banking Solution focuses on account hosting for a variety of
products built to specific country and customer re quirements.

1  The core system provides unparalleled scalability and resilience while our product offering is enrich ed
with a new way of thinking when it comes to banking. Although security, compliance and the
protection of customer data forms an integral part of the system, flexibility in the design was not
compromised.

1 The system is designed for all financial instit utions from large retail banks with an extensive branch
network to smaller niche banks.

1  The use of an internet browser front -end makes acce ss an easy and relatively inexpensive option and
effectively cut down on the cost of deployment.

1  The retail functi onality provides the full spectrum of banking from the front office through to the back
office.
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9 Validation of input for accuracy and complete ness is ensured by rules and special validation on both
the front end and the back end. A complete audit trail of a Il actions taken, whether these were
successful or not, and even attempted actions are being logged for audit and forensic investigation
purp oses.

1 A modular approach in the design of the comprehensive  system separates functions such as interest
calculatio n, fee structures, the transaction  processor, and other processes from the product itself,
making the definition of the product and its chara cteristics a mere combination of the modules.

THE FOLLOWING MODULES AVAILABLEN THE COMPREHENSIVE RETAIL AND COGRRATE BANKING
SOLUTION ARE

Account application and Client Information File (CIF);
The product and client rule module;

The transaction processor;

The fee calculator;

The interest calculator;

The reporting and administrative module;

The client co mmunication module;

The batch task processor;

The Product Builder (easy setup of new products); and
The Knowledge Builder (online training manual).

= =4 -4 -4 -8 -—Aa -8 -—a -—a -9

THE PRODUCTS THAT ARE CURRENTLY AVAILABLE ON TBGEIPREHENSIVE RETAIL AND CORPORATE
BANKING SOLUTIONARE:

Debit/Credit Card (magstripe and chip);
Corporate Debit/Credit Card;
Savings accounts;

Fixed deposits;

Notice deposits;

Short and Long -Term Investments;
Corporate Investments;

Call Accounts;

Personal Loans;

Home loans;

Gift Cards;

Corp orate Purchase Cards; and

= =4 -4 4 -8 -4 -4 -—a _—a _a -—a -2 -9

Business Banking.

THE FILE MANAGEMENT SYSTHMs been developed to receive data files from any source in various
formats and to validate the contents of these files according to specified criteria an d deliver the files
according t o specified criteria and deliver the files in a format acceptable to the banking industry to

invoke the transfer of funds.

FRAUD MANAGEMENT SYSTEMhonitors all card -based transactions according to the rules as defined by
the Card Associations. These rule s determine card usage to identify possible fraudulent transactions and
to report on these for immediate actioning.
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The events that are identified for investigation use specific criteria and the system currently caters for more

than 20 different scenario s to detect possible fraudulent or suspicious transactions.

The bankds fraud depart ment c tfynpossitdeefraututent srandactions and mn t o i den
engage with the client to determine the validity thereof. The system enables the bank to sto p a card if
fraudulent action is suspected.

INTERACTIVE VOICE RECOGNITIONbroviding a secure method of call centre to back -end interaction
between the client and the retail banking system for the use of PIN selection and PIN changes.

AN E-COMMERCE PAYMENIS GATEWAYfor on -line shopping which enables merchants to provide a
channel to sell goods or services via the interne  t with cards of the various Card associations, including
both Visa and MasterCard.

Investments and Cash

The diversified investment por tfolio of USD 10.5m (USD 3.8m 2020) was increased during the financial year
after reducing our exposure last year given the impact of Covid  -19 on the equity markets.

2021 usD %

PSG Wealth 4702725 45%

Gol d EFTG® 1163407 11%

Anchor Capital 4 695 601 44%

Total 10561 733 | 100%

The cash balance has now decreased to USD 2.7 million
(USD8.1m in 20 20).
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Financial Review

STATEMENT OF PROFIT AND LOSS:

INCOME

The Trans Switch Africa Holdings Group recorded a slight increase in services income in the cur rent
financial year, with an increase in other income , the majority being foreign exchange gains , and
dividends now re ceived on the direct equity portfolio investment.

The unrealized/realized net gain on the investment portfolio of USD 1 .0m was much higher compared to
last year, mainly as a result of the improvement in the global equity market s during the current financial
year. The total income increased to USD1.7m compared to USD 0.4m in 2020.

EXPENSES

Expenditure increased by USD 0 .4m compared to 20 20. The increased expenditure in the current financial
year was mainly as a result of expenses incurred in investigating new market opportunities.

LOSS BEFORE TAX

Trans Switch Africa Holdings achieved a loss before tax of some USD 2.2m comp ared to the previ ous
y e a rlo8sof USD 6m. The de crease was mainly as a result of gain s on the investment portfolio in the
current financial year as a result of the improvementin  the global equity markets. T he impairment of USD
3.2m of goodwill in  respect of AfriSwitch was much lower in the current financial year. (2020 : USD 6m)

STATEMENT OF FINANCIAL POSITION

Total assets decreased to USD 1 7.3m, by USD 2.2m compared to 20 20. This was mainly as a result of the

impairment of goodwill of USD  3.2m, recognised in the curren t financial year. This loss wascontered by
the USD 1m fair value gain on investments . An amount of some USD 5m that was in cash was phased
back into the Investment Portfolio  in the current financial  year.

Trans Switch Africa has a strong balance sheet wi  th virtually no debt outstanding and will continually
actively pursue acquisition opportunities as a driver of shareholder value creation.

DIVIDEND:

No dividend was declared nor recommended as our strategy is to preserve cash for our operations and
futur e expansion .














































































































































































