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Disclaimer

This presentation (the "Presentation") is strictly confidential. 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.

The purpose of the Presentation is to provide an overview of the Group. The Presentation should not be used for any other purpose without the prior written consent of the Company.

The Presentation has been prepared on the basis of information held by the Group and also from publicly available information. This information, which does not purport to be comprehensive, has not been independently verified by or on 
behalf of the Group. The Presentation does not constitute an audit or due diligence review and should not be construed as such. No member of the Group or any direct or indirect shareholders of any member of the Group gives any 
undertaking to provide the recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in it which may become apparent.

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 (including, without limitation, global coordinators, arrangers and joint lead managers) or affiliates as to or in relation to the fairness, accuracy 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.

This Presentation does not constitute an offer or invitation for the sale or purchase of securities or any businesses or assets described in it, nor does it purport to give legal, tax or financial advice. Nothing herein shall be taken as 
constituting the giving of investment advice and this Presentation is not intended to provide, and must not be taken as, the basis of any decision and should not be considered as a recommendation to acquire any securities of the Group. 
The recipient must make its own independent assessment and such investigations as it deems necessary.

This presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of Liquid Telecommunications Financing plc (the “Issuer”) or any 
member of the Group in the United States or in any other jurisdiction. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment 
decision whatsoever. Any decision to invest in the offered notes as described herein (the “Notes”) described herein should be based solely on information contained in the offering circular. You should read carefully the section captioned 
“Risk Factors” there for a more complete discussion of the risks of an investment in the Notes.

The Notes have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities laws of any other jurisdiction. The Notes will be offered and sold in the United States only 
to qualified institutional buyers in reliance on Rule 144A (“Rule 144A”) under the U.S. Securities Act and to non-U.S. persons outside the United States in reliance on Regulation S under the U.S. Securities Act (“Regulation S”). Neither this 
presentation nor any copy hereof may be sent or taken or distributed in the United States or to any U.S. person (as such term is defined in Regulation S), except pursuant to an exemption from, or in a transaction not subject to, the 
registration requirements of the U.S. Securities Act. Accordingly, this presentation is being provided only to persons that are (i) “qualified institutional buyers” within the meaning of Rule 144A under the Securities Act, or (ii) not “U.S. 
persons” within the meaning of Regulation S under the Securities Act.

By accepting the delivery of this presentation, the recipient warrants and acknowledges that it falls within the category of persons under clause (i) or (ii) above. No representation can be made as to the availability of the exemption provided 
by Rule 144 for re-sales of the securities. The Notes have not been registered with, recommended by, or approved by, the SEC or any other United States federal or state securities commission or regulatory authority, nor has any such 
commission or regulatory authority passed upon the accuracy or adequacy of this presentation.

Neither this presentation nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, into the United States, other than to qualified institutional buyers that are also qualified purchasers in reliance on Rule 144A or 
another exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. The distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this 
presentation comes should inform themselves about, and observe, any such restriction. Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction.

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.

This presentation is made to and directed only at persons who (i) are outside the United Kingdom, (ii) are investment professionals, as such term is defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005, as amended (the “Order”), (iii) are persons falling within Articles 49(2) (a) to (d) of the Order, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of Section 21 
of the Financial Services and Markets Act 2000) in connection with the issue or sale of any Notes may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). 
This presentation is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this presentation relates is available only to relevant 
persons and will be engaged in only with relevant persons.

Recipients of this Presentation in jurisdictions should inform themselves about and observe any applicable legal requirements. This Presentation does not constitute an offer to sell or an invitation to purchase securities in the Issuer any 
member of the Group in any jurisdiction.
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Strategic and operational highlights

FOOTPRINT

Expanded our fibre footprint to 69k Kilometres1:

• In February, we entered into an agreement to 
acquire the remaining 51 per cent of our 
Zimbabwean entity using Liquid Telecom 
Holdings shares.

• Continued investment in long haul routes (NLD 
5 & 6) in South Africa

• Metro fibre and GPON roll-out in Eastern and 
Southern regions and LTE in the Southern 
region

• Geographical expansion through partnerships 
with capacity leasing to grow backbone 
network

• New licences in Botswana and DRC

• Doubling of Eastern Cape contract

PRODUCT PORTFOLIO

Broadened and monetised our product portfolio:

• Connected more sites for MNOs, SMEs and 
government organisations

• Increased penetration in our GPON offering to 
38.6%.

• Signed a Memorandum of Understanding 
(MOU) with Telecom Egypt to invest in 
Egyptian network infrastructure and data 
centres.

• Agreement with MTN, as our first customer, 
for 4G network roaming in South Africa.

• We expanded our data centre capacity 
through further investment in our South 
African and East African data locations. Billing 
has now commenced for our Cape Town data 
centre including a large hyperscale cloud 
provider. Further Data centre expansion is 
underway to enable us to meet demand from 
customers.  

PEOPLE / RESOURCES

Realigning Group for growth:

• In April 2019 received USD 180 million 
investment form CDC Group Plc who now 
hold a seat on the Board

• Restructured a number of entities to align with 
our strategy of digital transformation 

• Enhanced governance capabilities with 
additional independent directors appointed to 
the Board 

• Strengthened senior management at both 
Group and OPCO level

1 Includes both owned and leased capacity through partnerships
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Our 
outcomes

Our strategic 
imperatives

Delivered by

Our vision

Our vision and Group Strategy

Building Africa’s digital future

Bringing the 
world to Africa 
and enabling 
connectivity 

for all

Facilitating the 
commercial 

development of Africa 
by providing high-

class and cost 
effective solutions

Delivering value for all our stakeholders:
Shareholders
Bondholders
Customers
Employees

Communities

Expand the one 
Africa network

Grow our data 
centre footprint

Drive data 
usage services

Deliver smarter 
connectivity

Digitise our 
operations

Maximise customer 
recommendations

Cultivate skilled, engaged 
and empowered teams

Functional, Regional, OpCo and Group objectives (by segment)

Supported by Our people and capital
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What do our strategic imperatives mean in practice

• Continue to expand metro 
and “Fibre to the Building” 
networks

• Target multinational 
enterprise customers 
operating within our fibre 
footprint

• Leverage our metro, regional, 
cross-border fibre networks 
and interconnection with 
submarine cables

• Continue exploring new 
partnerships

• Aim to create a single, leading 
data centre and colocation 
services brand across Africa

• Leverage data residency 
obligations

• Attract new carrier accounts based 
on differentiating quality of service, 
including with content providers

• Leveraging infrastructure to 
capture exponential growth in 
mobile traffic data

• Spectrum monetisation

• Selective FTTH roll-out, 
complemented by fixed 
wireless LTE network

• Roll-out new retail 
products and services

• Organic and acquisitive 
growth in line with our 
geographical focus and 
product specialisation

Enterprise

Wholesale
Data

Wholesale
Voice

Retail

Data Centres

Continue
Geographic
Expansion

Develop New
Avenues

of Growth, including 
Cloud Services

Continue 
growing our 

core business

Leverage our 
infrastructure 
to expand into 
digital services

• Cloud Solutions
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Data and Co-Location Centres Embedded in the Network –
A strong leader in the African data centres market

Highlights

� Multiple outsourced and wholly owned hosting facilities

� Carrier neutral and open access

� Facilitate on-shoring

� Hosting facilities provide direct connection to local and 
international exchanges via multiple fibre networks 

� Added benefit of instant access and full redundancy

� 3 cutting edge Data Centres across Africa including: 

� Nairobi Data Centre: the only Data Centre in Central 
& East Africa that is Tier III certified

� Two Data Centres built to Tier III standards in 
Johannesburg and Cape Town

� Tier III guarantees 99.98% availability ensuring 
minimal downtime as well as having redundant 
capacity components, dual-powered equipment and 
multiple uplinks

� Development of a DC ecosystem to roll out advanced digital 
services across the continent and in anticipation of possible 
data residency rules

Liquid has built a unique Data Centre capacity on the continent with a total potential of 19,000 m2 of floor space utilising 80.5 
MW(2) of power

Source: Company information
Notes:  (1) Kigali Data Centre is being extended and built to that specification; (2) Designed power capacity

2,000 m2    7.5 MW
Nairobi

Floor Space
Power6,000 m2      25 MW

Cape Town
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330 m2     0.5 MW
Kigali(1)

10,000 m2      45 MW
Johannesburg

Cloud DC

Cloud DC

Cloud DC

Cloud DC
Designed capacity:
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683

1,078

1,451

FY 2017/18 FY 2017/18 FY 2018/19

Data Centre – Development & Strategy

üTargeting Global hyperscale cloud players making large 
investments into South Africa

üConnected South African Internet Exchange point nodes into CPT 
and JHB

üData centre growth through investment in development of white 
space
oThe third floor of the East Africa Data Center launched in Q1 

2018/19
o Johannesburg data center delivered in Dec 2017
oCape Town centre delivered in October 2018
oContinued development to increase renewable energy 

percentage 
üExperienced team leveraging existing local skill set
üCo-location and hosting services revenues have shown significant 

growth and this is expected to continue 
üPricing generally stable over time

Key pillars of the strategy Key recent achievements & developments

Number of Racks sold(1)

growth: 
58%

Carrier Neutrality to give 
customers flexibility and 

access to diverse 
networks and trust in the 

DC facility

Hosting of international 
carriers and local IXPs to 
promote dependence as 
an interconnection point

Expansion into 
additional white and 

brown space to Tier 3 
standards

Targeting customer 
vertical segments by 

‘Communities of interest’

Source: Company information

growth: 
35%

Data centre strategy and developments
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Significant improvements in latency 
- Cape to Cairo 

LZA-PE1-CPT#traceroute 
41.209.193.1
1  teng0-1-0-1.luk-pe1-
gsw.liquidtelecom.net
2  be5.luk-pe1-tho.liquidtelecom.net
3  xe2-1-6.londra32.lon.seabone.net
4  be3.palermo16.pal.seabone.net
5  telecom-
egypt.palermo16.pal.seabone.net 

209 msec to 
97 msec
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Mombasa to Kinshasa 

LKE-P1-MSA#traceroute 41.243.13.1 
1  teng0-0-1-0-0-lfr-pe1-
mrs.liquidtelecom.net
2  te0-0-0-0.luk-pe1-gsw.liquidtelecom.net 
3  be5.luk-pe1-tho.liquidtelecom.net 
4  5.11.10.95 145
5  195.66.226.204 131
6  182.79.222.165 
7  125.62.187.189
8   dsl-del-static-
078.45.246.61.airtelbroadband.in 
9  41.243.13.1 302

296 msec
to 38 msec
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• Through the fourth quarter we have:
• Signed a Roaming deal with MTN worth c. USD 2.1 billion of revenue over 15 years – commenced 1 June 2019
• Planning fee billed and recognised in fourth quarter
• Data centre racks sold increased 35% compared to Q4 2017-18

• New sales: 
• Signed a long term dark fibre sale to a large MNO in South Africa
• 100Gbps backbone connectivity for a large global cloud provider in South Africa 
• 100G connectivity between Jomo Kenyatta International airport and Mombasa in Kenya 
• Several long term contracts for dark fibre

• Capital expenditure: 
• Expanded network footprint with continued investment in long-haul, metro and fibre access infrastructure
• Ongoing investment in the NLD routes 5 and 6 through the year connecting Cape Town to Durban
• Continued expansion of our data centres in South Africa and Kenya
• Upgrade of our wireless infrastructure from Wimax technology to LTE establishing new base stations

Wholesale data

Q4 2018-19 revenue 
contribution

Key operating measures (as at 28 February 2019)

Kilometres of fibre – Long haul, Metro & GPON

Q4 2018-19 development
Key clients

1 Includes both owned and leased capacity through partnerships

1

46,975 48,019 49,104 50,061 52,084 53,132
68,904 69,007

Q1 2017/18 Q2 2017/18 Q3 2017/18 Q4 2017/18 Q1 2018/19 Q2 2018/19 Q3 2018/19 Q4 2018/19

37%
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• Through the fourth quarter we have:
• Experienced challenging markets in South Africa where a couple of key contracts were delayed, this has now been 

resolved
• Increase in Enterprise customers with a number of wins in medium-sized market
• Availability of Microsoft Azure stack from Cape to Cairo
• More than doubling of long-standing Eastern Cape Government contract

• New sales
• Multiple site Wi-Fi provision to a large government organization
• Dedicated Internet Access (DIA) and national MPLS and VPN connectivity for a number of large financial 

institutions, mining locations, universities, media organisations, and retail outlets in the Southern region 

• Capital expenditure:
• Continued investment in metro and local access fibre enabling delivery of MPLS, Direct Internet Access as well as 

VoIP and cloud-based services to our enterprise customers 
• Significant investment in our infrastructure in South Africa to create a seamless international network from Cape 

Town to Nairobi and being extended to Cairo terrestrially through partner networks

Enterprise

Q4 2018-19 revenue 
contribution

Key operating measures (as of 28 February 2019)

Number of enterprise customers

Q4 2018-19 development Key clients

9,677 10,452 10,859 11,050 10,889 11,220 11,602 11,743

Q1 2017/18 Q2 2017/18 Q3 2017/18 Q4 2017/18 Q1 2018/19 Q2 2018/19 Q3 2018/19 Q4 2018/19

33%
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Retail

Q4 2018-19 revenue contribution
Key operating measures (as at 28 February 2019)

• Through the fourth quarter we have:
• Increased FTTH service penetration to 38.6% of homes passed following a significant increase in number of homes passed, notably in the 

fourth quarter (Q4 2017-18 : 34.6%)
• Growth in new areas and in Zimbabwe, Zambia and Rwanda, we remain the largest FTTH network operator
• Aggressive commercial campaigns increasing number of fixed LTE customers over the year

• Capital expenditure:
• Continued FTTH rollout with over 3000 new premises connected across our FTTH footprint increasing service penetration
• Extending coverage of fixed-wireless access networks through LTE in Zambia and Zimbabwe with 396 LTE base stations completed and

installed

Q4 2018-19 development

Number of Retail Customers (FTTH + LTE) and FTTH service penetration

10%30.4% 32.8% 33.5% 34.6% 37.8% 39.3% 42.3% 38.6%

Q1 2017/18 Q2 2017/18 Q3 2017/18 Q4 2017/18 Q1 2018/19 Q2 2018/19 Q3 2018/19 Q4 2018/19

6057961083544815025946504445774161236970
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• Development of the business continued to be pleasing following:

• Q4 minutes maintained at levels of previous four quarters

• However, average revenue per minute increased 9.1% to 12.0 cents in Q4 2018-19 (Q4 2017-18: 11.0 cents, FY 
2018-19: 10.2 cents) as we experienced:

• Reduced volumes to low-rate destinations
• An increase in higher revenue per minute traffic (Niger, Nigeria, UAE and Saudi Arabia)
• Our leveraging of our scale and competitive rates with African partners to help sustain voice margins

Wholesale voice

Q4 2018-19 development

Q4 2018-19 revenue 
contribution

Key clients

Key operating measures (as at 28 February 2019)

Total voice minutes on network (m) 

382 402 380
306 323 332 322 327

Q1 2017/18 Q2 2017/18 Q3 2017/18 Q4 2017/18 Q1 2018/19 Q2 2018/19 Q3 2018/19 Q4 2018/19

20%
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Key Operational Highlights

69,007 KM of fibre 

60,579
Retail GPON 

and LTE 
customers

+30% YoY

11,743
Enterprise 
customers

+6% YoY

1,304

Voice minutes 
(in million)

(11%) YoY

1,451

Data Centre 
(racks sold)

+35% YoY

Revenues +2.5% 

0.84%
1.18%

1.87%
2.11%

1.58% 1.55% 1.38% 1.24%

Q1 2017/18 Q2 2017/18 Q3 2017/18 Q4 2017/18 Q1 2018/19 Q2 2018/19 Q3 2018/19 Q4 2018/19

Churn 
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Financial detail 
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Revenue development: Q4 and FY

Q4 18-19 
revenue 
(USDm
unless 

otherwise 
stated)

As 
reported

Add back 
retrospective 
currency 
adjustment*

Underlying 
revenue

Q4 2017-18 
revenue

Reported 
revenue 
growth (%)

Underlying 
revenue 
growth (%)

163.6 25.7 189.3 195.0 (16.1) (1.6)

FY 18-19 
revenue 
(USDm
unless 

otherwise 
stated)

As 
reported

Add back 
retrospective 
currency 
adjustment*

Underlying 
revenue

FY 2017-18 
revenue

Reported 
revenue 
growth (%)

Underlying 
revenue 
growth (%)

668.9 42.4 711.3 680.9 (1.8) 4.5

* The Zimbabwe adjustment relates to the retrospective impact (between 1 October 2018 and 22 February 2019) of the introduction of the new currency rate in Zimbabwe

Zimbabwe currency:

• The launch of Nostro
accounts 1/10/2018

• Floating currency rate 
(starting at 2.5:1) 
announced with effect 
from 22/02/2019

• Year-end rate: 2.5:1

We have produced IFRS 
compliant accounts: 2.5:1 
rate has been applied from 
1/10/2018 

BUT 

Retrospective currency rate 
change impact 1/10/2018 to 
22/2/2019 has been added 
back when calculating 
Adjusted EBITDA
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Segmental revenue

USDm Full-Year revenue by segment

FY 18-19 FY 18-19
FY 17-
18

FY 18-19 
change 
(%)

FY 18-19 
change 
(%)

Reported Underlying Reported Underlying
Wholesale 
data 216.3 238.9 219.3 (1.5) 8.8

Enterprise 254.2 259.9 265.2 (4.2) (1.9)

Retail 47.8 62.0 49.5 (3.4) 25.3

Wholesale 
voice 150.5 150.5 146.9 2.5 2.5

Total 668.9 711.3 680.9 (1.8) 4.5

Underlying revenue showing growth 
in challenging markets:

• Wholesale data: Includes initial 
phase of MTN roaming deal 

• Enterprise: challenging markets 
in SA and changes in the 
RAND

• Retail: Increased service take-
up of FTTH in Zimbabwe and 
LTE broadband services

• Wholesale voice: Continued 
reduction in trading of low 
revenue per minute 
destinations and leveraging 
cross-border presence
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Full-year Income statement
To adjusted EBITDA

USDm Reported Underlying FY 2017-18

Reported 
percentage 
change (%)

Underlying 
percentage 
change (%)

Revenue 668.9 711.2 680.9 (1.8) 4.5

Cost of Sales (253.1) (260.5) (254.1) (0.4) 2.5

Gross profit 415.8 450.7 426.8 (2.6) 5.6

Operating costs (234.3) (239.6) (235.4) (0.6) 1.7
Other income 1.8 1.9 1.3 38.5 46.2

Dividend received 0.6 0.6 - - -
Selling, distribution and marketing 

costs (18.8) (18.4) (19.3) (2.6) (4.7)
Administrative expenses (102.5) (104.9) ((102.7) - (2.1)

Staff costs (115.4) (118.8) (114.9) (0.4) (3.4)

Subtotal 181.5 211.1 191.4 (5.2) 10.3
impact of retrospective change in 
function currency in Zimbabwe 29.6 n/a n/a n/a n/a

Adjusted EBITDA 211.1 211.1 191.4 10.3 10.3
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Full-year Income statement
Below adjusted EBITDA

USDm Reported FY 2017-18

Reported 
percentage 
change (%)

Adjusted EBITDA 211.1 191.4 10.3

Impact of retrospective currency change (29.6) - n/a
Depreciation, impairment and amortisation (99.4) (94.3) 5.4
Restructuring costs (5.8) - n/a

Acquisition and other investment costs (5.3) (2.5) 112.0
Interest income 5.6 3.4 64.7
Finance costs (73.5) (79.0) (7.0)

Foreign exchange loss (91.8) (1.3) n/a
Share of profits from associates 0.1 0.1 -
Loss before tax (88.6) 17.7 -

Tax expense (27.6) (17.6) 56.8
Loss for period (116.2) 0.1 -
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Underlying* revenue and margin progression

Revenue (USDm)

Adjusted EBITDA (USDm) and margin

38.6
42.5 47.7 62.6 48.0 49.0

49.4

63.325.3% 26.1% 27.9% 32.1% 26.9% 28.7% 28.5% 33.4%

Q1 2017-18 Q2 2017-18 Q3 2017-18 Q4 2017-18 Q1 2018-19 Q2 2018-19 Q3 2018-19 Q4 2018-19

63.3

152.5
162.7 170.9 194.9

178.3

170.5 173.2 189.3 

Q1 2017-18 Q2 2017-18 Q3 2017-18 Q4 2017-18 Q1 2018-19 Q2 2018-19 Q3 2018-19 Q4 2018-19

* Underlying is before the the retrospective currency impact in Zimbabwe
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Group Capex Overview

FY 2018-19 Capex Projects (USD 178.1m)

6%

18%

34%

15%

16%

11%

product development Customer contracts / connections Network fibre Data centres GPON/LTE Licences and other

USD 178.1m
Capex (net of disposals)
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184.0 170.8

FY 2017-18 FY 2018-19

775.9 831.9

Q3 2018-19 Q4 2018-19

637.3
738.6

Q3 2018-19 Q4 2018-19

Balance sheet and cash flow

Net debt (USDm)
(Q4 2018-19 and Q3 2018-19)

Gross debt (USDm)
(Q4 2018-19 and Q3 2018-19) 

0% +15.9%

Operating Cash Flow (USDm) 
(FY 2017-18 and FY 2018-19) 

FY 2018-19

Gross debt/Adjusted EBITDA:        3.94x 
Covenant: 4.25x

Net debt/Adjusted EBITDA:            3.50x
Covenant: 3.75x

Gross / Net debt FY 2018-19
USD m

Total gross debt: 831.9

Eurobond 730.0

RCF drawndown 73.0
Other debt (mainly Zambia) 20.6

Interest accrued 8.3

Less: unrestricted cash and cash equivalents* (93.3)

Net debt 738.6

+7.2%-7.2%

* This includes cash and cash equivalents located in Zimbabwe (USD 49.1 million) as per Note 2 of the financial 
statements.

NB. USD 180 million received from CDC in April 2019
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Guidance for FY 2019/20

Revenue 

• Around USD 800 million

• including c. USD 100 million for SA roaming deal with MTN

Adjusted EBITDA

• Maintained year on year 
• Of which c. 25% is Zimbabwe

Tax charge and tax payable

• Around USD 15 million - USD 20 million

Capex

• Similar to that of last year 
• of which 25% Zimbabwe

[N.B. All guidance is pre-IFRS 16 which will apply for FY 20]
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Questions


