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Disclaimer lllllllll
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This presentation (the "Presentation”) is strictly confidential. Save as specifically agreed in writing by Liquid Telecommunicati ons Hol di ngs Li mi t ed and certain of its sul
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 Al ssuero) or any member of the Group in the Uni t erdhe f¢t afitsedstribation, should tonmythe basidhod, or be reliedios id dormnéction with, alyo p a r
contract or commitment or investment decision whatsoever.

Neither this presentation nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, into the United States. 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 Present at i o-fookiogimfarnaiion. Fhede foovardrlaoking statements can be identified by the use of forward-l ooki ng ter mi nol ogy, including, but not |
fanticipateso, fexpectso, Aintendso, fdAplanso, i may 0, or compadabledterndinologi. §Hese diorwdrd-lookimg,statémentseirclade allenatters that arehneti 1 n e g
historical facts. They appear in a number of pl aces an cntons, bdliefsecurrert expectaions comcerning,lamangst other things,,resulttoht e ment s

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 (Financi al Promotion) Order 2005, as amended (t hefthe Ondet,®n(iv)pre persans td \Whonaan évitgienrosirducsmerit ® lerigage ig investnterdft i - A
activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000) in may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as

Airel evant personso) . This presentation is directed onl ywhmarenoerdélesantgperdonspAay ireestmant oainvdstment activitynoovhichhss act ed o1
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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FY 2020 financial performance highlights lllllllll

A Strong revenue growth +17.5% YoY
against a challenging operating
backdrop

A Pre-IFRS 16 EBITDA +15.7%

A Investment discipline maintained
with capital expense reduced to
USD 104.0m in line with operating
environment

A Pre-IFRS 16 Net debt: USD 669.6m
Net debt/EBITDA: 3.19x

TELECOM

Revenue (USDm)

785 7
681.0 668.9

594.6

306 5

FY 2016 FY 2017 FY 2018 FY 2019 FY 2020

EBITDA (USDm) and EBITDA margin (%)

28.1%
26 5%

1151 157.7 I

FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 Pre-
IFRS 16

37 5%

26.7%




Strategic imperatives lllllllll
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1 Contlnue~to e>'<pand metro i Aim to create a single, Igadmg {1 Cloud Solutions
and AFibre to |t data centre and colocation
networks o and interconnection with services brand acrloss Africa o

i Target multlnatlonal submarine cables 1 Leyerage data residency B® Microsoft ‘E{Eia'g"alo"
enterprise customers obligations Webservioes
operating within our fibre

footprint

h i Leverage our metro, regional,
cross-border fibre networks

i Continue exploring new
partnerships

Develop New
Wholesale Data Centres Avenues
Voice of Growth, including
Cloud Services

Continue

Wholesale Geographic
Data Expansion

Con_tmue Leverage our
growing our () infrastructure
core business to expand into
° ° ° digital services
6 Attract new carrier accounts basem /ﬂ Selective FTTH roll-out, \ Kﬂ Organic and acquisitive growth
on differentiating quality of service, complemented by fixed wireless in line with our geographical
including with content providers LTE network focus and product

9 Leveraging infrastructure to specialisation

capture exponential growth in
mobile traffic data

QSpectrum monetisation j \ / \ j

1 Roll-out new retail products and
services




Strategic growth milestones achieved lllllllll
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A Laid over 4,000km more of fibre, mainly in the DRC, contributing
significantly to the build out of our East-West link

Launched affordable super-fast broadband in Rwanda

First to build critical fibre infrastructure in South Sudan with Phase
1 of 200km fibre backbone completed in Q4, connecting Juba to
the border of Uganda

To o

Transformational deals

Material long term contracts signed in Q4 with a large global
technology company

A 5G roaming deal with 20 years tenor signed in South Africa

The 4G roaming contract signed at the end of FY 2019 delivered 9
months of MRR for South Africa in FY 2020

Initiation of major services to other key customers on our NLD 5 &
6 routes
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Key markets lllllllll
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Revenue by market USD(m)

A USD 137.6m revenue uplift in South Africa, driven by asset
monetisation deals in Wholesale Data segment

A The 4G roaming contract signed at the end of FY 2019
commenced in the year providing 9 months of MRR in FY
2020

A Strategic repositioning of the Enterprise business towards a
service-based partnership model is starting to yield results

785.7

Rest of Africa

A USD 9.4m revenue uplift in Rest of Africa, driven by strong
growth in Kenya +20% YoY

A Rwanda revenue +14% YoY as a result of a number of

customer wins in the education and banking sectors

A

A

Uganda revenue +24% YoY
DRC revenue +39% YoY, as the prior year investment has FY 2019 FY 2020
become active and commercialised

m South Africa ®m Zimbabwe ® Rest of Africa mRest of the World

[ee]



Impact of COVID 19 pandemic

Operational

TELECOM

Impact to date Outlook

A The Group rapidly rolled out remote
working capability for all key personnel

A No supply chain or maintenance disruption
to date

A Gradual easing of lockdown and phased
return to normal operations

A Slight slowing in debt collections due to
lock down

A No indication of impairment of assets

A Additional bad debt provision of USD 2m
in Q4 FY 2020

A FX volatility is likely to be the most
significant negative factor

A Retail and Wholesale are expected to be
broadly unaffected

A Some minor adverse impact on Enterprise
as some of our customers temporarily close
for business and may seek payment
holidays or discounts

A USD 40m RCF drawn down post year
end as precautionary measure to
preserve liquidity

A The Group will maintain disciplined
approach to cost management and capital
investment to protect FCF position




Our response to COVID-19 pandemic llullln
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The Groupods r es pl®panademic bas Be@MgluiDed by our core belief that every individual on the
African continent has the right to be connected, particularly in these challenging circumstances

Liquid Telecom enables Government of Liquid Telecom keeps home fibre users

Zimbabwe to establish COVID-19 toll-free connected with unlimited high capacity
‘2023’ helpline broadband at zero extra cost

Rbi= 1!
"‘FIBRE

In!
i

Liquid Telecom provides a boost to remote
10 learning at Kibabil.virtual school amidst Liquid Telecom Zambia installs free Wifi
COVID-19 pandemic at COVID-19 quarantine centres






FY 2020 performance highlights lllllllll

TELECOM

A Revenue +17.5% YoY at USD 785.7m, driven by strong wholesale data
performance in South Africa

A Underlying pre-IFRS 16 EBITDA +15.7% YoY at USD 210.0m. Outside
Zimbabwe, pre-IFRS EBITDA +38.8% YoY, driven by strong performances in
South Africa and East Africa

A Pre-IFRS 16 operating expenses of USD 222.5m -5.3% YoY, benefitting from
prior year cost control initiatives and ongoing cost discipline

A A closing cash balance of USD 85.0m

A Controlled capex of USD 104.0m (net of disposal proceeds), in line with the
operating environment, was deployed to drive further footprint expansion

A Pre-IFRS 16 net debt of USD 669.6m, giving a net debt to EBITDA ratio of
3.19x, comfortably below the threshold of 4.25x
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Q4 2020 - 19 performance highlights lllllllll
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A Q4 revenue +49.9% YoY at USD 245.3m, with positive growth in all four
business segments

A Q4 Wholesale data revenue +121.4% YoY to USD 125.9m, driven by
the closing of several high value contracts in South Africa

A Q4 Enterprise revenue +11.5% to USD 66.0m as we concluded a
number of deals in the last months of the financial year and added 260

new customers in the quarter.

A Retail revenue +58.9% YoY to USD 15.0m, following increased demand
for LTE services in Zimbabwe. Circa 21,000 new customers added in

the quarter

A Pre-IFRS 16 adjusted Q4 EBITDA of USD 64.6m is our record since the
bond was issued, +42.4% YoY due to the increase in commercial contracts

signed in the final months of 2019-20

13



Revenue by segment lllllllll
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A Wholesale data FY revenue +63.6% and
121.4% in Q4 YoY, due to closing of several
high value contracts in South Africa, MRR from 353.9
the 4G roaming deal, initial fee for the 5G
roaming deal and further sales on our

216.3
established NLD routes 150.5 1450
A Enterprise FY revenue -2.9%, mainly due to a © 401 . l
brit - y oue s EE ==

change in product mix from one customer in e - T
Enterprise Retail Wholesale

voice

Annual revenue by segment (USDm)

254.2 2467

South Africa, and weaker exchange rates. Q4 '/"°/esale data
+11.5% YoY as we concluded several deals in

the last months of the financial year mFY 2019 mFY 2020

_ Quarterly revenue by segment (USDm)
A Retail FY revenue -16.1% due to closure of e o

our CDMA business in South Africa and

weaker exchange rates in Zimbabwe and

Zambia. Strong growth of +58.9% in Q4 YoY, 59 5 66 0

due to c. 21,000 new retail customers added 3.0 38.4
15 0

A Wholesale voice revenue -3.7% YoY and ' . .

+0.6% in Q4 YoY reflecting gIObaI trend for Wholesale Enterprlse Retails Wholesale

ini i i data voice
declining voice minutes mO4FY 2019 mO4 FY 2020
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Q4 FY 2020 - key operational highlights
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0.41% 11,699 1,474 255 117,326
: Voice Retail GPON
Churn Enterprise e minutes (in and LTE
customers (racks sold) million) customers
(83) bps +9.1% +1.6% (22.0%) +93.7%
Q4o0nQ4 Q4onQ4 Q4o0nQ4 Q4o0nQ4 Q4onQ4
73,114km of fibre
Churn -

1.18%

0.84% I

1.87%
1.58% 1.55% L a5
O 1.24%
1.08%
I I N

0.83%

l 0.41%

Q12017-18 Q22017-18 Q3 2017-18 Q4 2017-18 Q12018-19 Q2 2018-19 Q3 2018-19 Q4 2018-19 Q1 2019-20 Q2 2019-20 Q3 2019-20 Q4 2019-20
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EBITDA progression

AOutside Zimbabwe, pre-IFRS

EBITDA +38.8%YoY with strong
performances in South Africa and
East Africa and continued
disciplined cost control

AQ4 2019-20 pre-IFRS 16 adjusted

16

EBITDA +42.4% on Q4 2019 and
11.8% on Q3 2020 due to
increase in commercial contracts
signed in the final months of the
financial year

TELECOM

+67.2%

127 9

(USDm)
FY 2019 FY 2020 - Pre IFRS 16 FY 2020 - Post IFRS 16
(USDM) —u

FY adjusted EBITDA excl. Zimbabwe
177.5
Quarterly adjusted pre IFRS 16 EBITDA
Q4 FY 2019 Q1 FY 2020 Q2 FY 2020 Q3 FY 2020 Q4 FY 2020

+11. 8%




Income statement - 12 months FY 2020

Revenue
EBITDA

Adjusted EBITDA margin (%)

Depreciation, impairment and
amortisation

Operating profit
Finance costs

Net foreign exchange loss

Hyperinflation monetary gain
(IAS 29)*

Loss for the year

TELECOM

12 Ir:nYozrghs 12 Ir:“\fzrghs Bentie | RS S| [5S 16
(Post IFRS 16) (Pre IFRS 16) e clrEhgfe) elnelige
785.7 - 785.7 668.9 17.5% 17.5%

247.3 -37.3 210.0 181.5 36.3% 15.7%

31% n/a 27% 32% 0O0pp (4.4) pp

-149.9 34.7 -115.2 -99.4 50.8% 15.9%

97.5 -2.7 94.8 81.5 19.6% 16.3%

-79.4 9.5 -69.9 -73.5 8.0% -4.9%

-599.1 - -599.1 -91.8 552.7% 552.7%
458.5 - 458.5 - n/a n/a

-63.3 6.8 -56.5 -116.1 -45.5% -51.4%

*The group has applied the requirements of IAS 29 in its consolidated financial statements for the year to 29 February 2020, effective
from 1 October 2018. The gains on the net monetary position relating to the opening balances of the Zimbabwe subsidiaries at 1 March
2019 of USD 100.3 million have been recognised in the consolidated statement of other comprehensive income.
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Income statement - Q4 FY 2020 lllllllll
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Post Pre
Q4 FY20 |IFRS 16| Q4 FY20 Q4 FY19 IFRS 16 | IFRS 16
(Post IFRS 16)| impact |(Pre IFRS 16) change | change
(%) (%)
Revenue 245.3 - 245.3 163.6 49.9% 49.9%
EBITDA 75.5 -11.0 64.6 45.3 66.6% 42.4%
Adjusted EBITDA margin (%) 31% n/a 26% 39% (7.85) pp (12.3) pp
BeatdublliguEiicie 596  10.0 49.6 265 124.8%  87.0%
amortisation
Operating profit 15.9 -1.0 15.0 18.8 -15.4% -20.5%
Finance costs -21.4 2.6 -18.8 -21.7 -1.5% -13.3%
Net foreign exchange loss -173.3 - -173.3 7.0 -2,588.2% -2,588.2%
Hyperinflation monetary gain i )
(IAS 29)* 133.5 133.5 n/a n/a

Profit/(loss) for the year 154 1.6 17.0 -1.2 -1,421.4 -1,558.9
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Cash flow waterfall T 12 months FY 2020 lllllllll
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