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The information in this presentation (the "Presentation") is the property of Liquid Telecommunications Holdings Limited. Save as specifically agreed in 
writing by Liquid Telecommunications Holdings Limited and certain of its subsidiaries (the “Company” and the “Group”), the Presentation must not be 
copied, reproduced, distributed or passed, in whole or in part, to any other person. 

This information is given in good faith based upon the latest information available to Liquid Telecommunications Holdings Limited, no representation or 
warranty, expressed or implied, is or will be made and, save in the case of fraud, no responsibility or liability is or will be accepted by any member of the Group 
or by any of their respective direct or indirect shareholders, officers, servants or agents, representatives, advisers, financing parties or affiliates as to or in 
relation to the fairness or completeness of the Presentation or the information forming the basis of this Presentation or for any reliance placed on the 
Presentation by any person whatsoever. In particular, but without prejudice to the generality of the foregoing, no representation or warranty is given as to 
the achievement or reasonableness of any future projections, targets, estimates or forecasts contained in the Presentation. The contents of which must not 
be taken as establishing any contractual or other commitment binding upon Liquid Telecommunications Holdings Limited or any of its subsidiary or 
associated companies.

To the extent this Presentation contains forward looking information, these forward-looking statements can be identified by the use of forward-looking 
terminology, including, but not limited to, the terms “believes”, “estimates”, “anticipates”, “expects”, “intends”, “plans”, “may”, “will” or “should” or, in each case, 
their negative or other variations or comparable terminology. These forward-looking statements include all matters that are not historical facts. They appear 
in a number of places and include, but are not limited to, statements regarding the Group’s intentions, beliefs or current expectations concerning, amongst 
other things, results of operations, financial condition, liquidity, prospects, growth and strategies.

By their nature, forward looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not 
occur in the future. Forward looking statements are not guarantees of future performance and the actual results of operations, financial condition and 
liquidity, and the development of the industry in which the Group operates, may differ materially from those made in or suggested by the forward-looking 
statements set out in this Presentation. In addition, even if the results of operations, financial condition and liquidity of the Group, and the development of 
the industry in which the Group operates, are consistent with the forward-looking statements set out in this Presentation, those results or developments 
may not be indicative of results or developments in subsequent periods. Liquid Telecommunications Holdings Limited is under no obligation to revise, 
update, modify or amend the information in this document or to otherwise notify a third-party recipient if any information, opinion, projection, forecast or 
estimate set forth herein, changes or subsequently becomes inaccurate regardless of whether those statements are affected as a result of new information, 
future events or otherwise.
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• The leading cross-border communications solutions provider with 

owned proprietary network across 14 countries in Africa

• High-speed, reliable connectivity, hosting and co-location and digital 

services to mobile carriers and blue-chip enterprise customers

• Extensive metropolitan and last-mile access networks

Financial metrics for 
FY21

Revenue

USD 652m

Adjusted EBITDA1

USD 241m

Net Leverage2

3.2x

Key macro and 
industry metrics

GDP3

~USD 600b 

Urbanisation growth

~48% (up 208m)

SSA internet users

~480m (from 270m)

Key performance 
indicators4

Total fibre network

96,620km

Average churn rate

0.86%

Monthly rec. revenue

90.4%

5

Source: Company information, IMF (June 2020), World Bank (2020), United Nations (2020), GSMA
1 Adjusted for impairment expenses, restructuring costs, FX losses, hyperinflation monetary gains and share of profits of associate
2 Gross debt including lease liabilities less unrestricted cash and cash equivalents divided by adjusted EBITDA
3 Includes South Africa, Zimbabwe, Tanzania, Kenya, Zambia and the DRC
4 See slide 17 for definitions



“Every individual on the African continent has the right to be connected”

Source: Company information6



Executing on our vision of bringing new technology solutions to market
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Source: Company information
1 Adjusted for impairment expenses, restructuring costs, FX losses, hyperinflation monetary gains and share of profits of associate7



Source: Company information
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Five pillars of the business which leverage the core assets
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Source: Company information9
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Source: Company information10



1,800km+ national long distance fibre network in South Africa

Source: Company information
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Source: Company information
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Continued focus on East to West routes

3
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ZAR TL1

220

Bond

730

Bond

620

8.500% 5.500%

New arrangements in place until 2026 and on substantially better terms

Source: Company information
1 USD equivalent
Gross debt also includes $9.8m of Zambian borrowings
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Bond 
coupon 
rate

LT 
borrowings

(USD m)
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Source: Company information14
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Solid performance in tough year; new long-term borrowings secured
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Source: Company information
1 Adjusted for impairment expenses, restructuring costs, FX losses, hyperinflation monetary gains and share of profits of associate16



93.8%
89.0%

97.1%

83.4%

Q1 21 Q2 21 Q3 21 Q4 21

582 582 582 582

Q1 21 Q2 21 Q3 21 Q4 21

0.69%

1.60%

0.73%

0.50%

Q1 21 Q2 21 Q3 21 Q4 21Q1 21 Q2 21 Q3 21 Q4 21

90.9 
92.1 

93.2 

96.6 

Source: Company information
1 Total fibre network (including backbone, metro and FTTX) through which fibre is installed. Multiple kilometres of fibre cables or ducts within the same trench/overhead line are counted individually. Includes 
both owned and leased capacity through partnerships. 2 Average churn rate represents the monthly recurring revenue that was lost during the month following a price reduction or termination of service due 
to disconnections, downgrades, price reduction and non–renewals, divided by the total revenue for the month. 3 Monthly recurring revenue is the total of all recurring revenue in the period normalised into a 
monthly amount and expressed as a percentage of total revenue. 4 Capacity purchased by, activated by, or reserved for, Liquid Intelligent Technologies on subsea cables (including IRUs).

0.88%
in FY21

582Gbps
as at 28 Feb-21

90.4%
in FY21
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96,620km
as at 28 Feb-21



Source: Company information
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Source: Company information
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Source: Company information
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Good progression across all territories
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Strong end to the year

48.0
54.9

71.8 72.7

47.1
54.4 57.0

82.5

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421

Quarterly EBITDA trend
(USD m)

21 Source: Company information
1 Adjusted for impairment expenses, restructuring costs, FX losses, hyperinflation monetary gains and share of profits of associate



Source: Company information

•

•

•

•

•

95.7

33.4

131.3

64.6

Revenue Adjusted EBITDA

Zimbabwe revenue and adjusted EBITDA
(USD m)

FY20

FY21+37%

+93%
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Significant improvement year-on-year



Source: Company information23

Highly disciplined year of capital investment 

15.7 16.7
12.9 11.2

75.4 68.0

FY20 FY21

Cust.
Connections

Maintenance Discretionary
Projects

95.9104.0

•

•



Source: Company information24

Strong increase in cash generation



941.8

163.9

777.9

941.8
777.9

Gross debt Cash Net debt

Post IFRS16 gross and net debt
(USD m)

Source: Company information25

Refinance complete; leverage of 3.2x, comfortably within new threshold

•

•

• Net debt to adjusted EBITDA

• Interest Cover

• Debt Service Cover

•



Source: Company information26
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All figures USD m unless stated FY21 FY20 YoY YoY %

Revenue 651.9 694.9 (43.0) (6.2)%

Adjusted EBITDA 241.0 247.4 (6.4) (2.6)%

Adjusted EBITDA margin % 37.0% 35.6% 140bps

Depreciation, amortisation and impairment (123.6) (149.9) 26.3 17.5%

Operating profit 117.1 97.5 19.6 20.1%

Finance costs (99.7) (79.4) (20.3) (25.6)%

Net foreign exchange loss (386.0) (599.1) 213.1 35.6%

Hyperinflation monetary adjustment 391.9 458.5 (66.6) (14.5)%

Other1 (37.6) 59.2 (96.8) (163.5)%

Profit / (loss) for the year (14.3) (63.3) 49.0 77.4%

Source: Company information
1 Includes dividend received, restructuring costs, acquisition and other investment costs, interest income, share of profit of associate and tax expense 
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All figures USD m unless stated Q421 Q420 YoY YoY %

Revenue 194.7 207.5 (12.8) 6.2%

Adjusted EBITDA 82.5 72.7 10.0 13.8%

Adjusted EBITDA margin % 42.4% 34.9% 750bps

Depreciation, amortisation and impairment (36.9) (38.6) 1.7 4.4%

Operating profit 45.6 34.1 11.7 33.7%

Finance costs (40.7) (20.7) (20.0) (96.6)%

Net foreign exchange loss (51.7) (127.2) 75.5 59.4%

Hyperinflation monetary adjustment 64.3 222.3 (158.0) (71.1)%

Other1 (19.8) 37.8 (57.6) (152.4)%

Profit / (loss) for the year (2.3) 146.1 (148.4) (101.6)%

30 Source: Company information
1 Includes dividend received, restructuring costs, acquisition and other investment costs, interest income, share of profit of associate and tax expense 



Source: Company information32
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