OFFERING MEMORANDUM NOT FOR GENERAL DISTRIBUTION

IN THE UNITED STATES

INTELLIGENT TECHNOLOGIES

Liquid Telecommunications Financing plc

Guaranteed by Liquid Telecommunications Holdings Limited and certain of its subsidiaries

US$300 million 10%% Senior Secured Notes due 2031

Liquid Telecommunications Financing plc, a public company limited by shares incorporated under the laws of England and Wales (the “Issuer™), is offering US$300 million in aggregate
principal amount of its 10%:% Senior Secured Notes due 2031 (the “Notes”). The Notes are being issued under the indenture (the “Indenture”) dated as of April 14, 2026, between, among
others, the Company, the Guarantors and the Trustee. Interest on Notes will be paid semi-annually in arrears on April 14 and October 14 of each year, commencing on October 14, 2026.
Interest on the Notes will accrue at a rate equal to 10.7500% per annum. The Notes will mature on April 14, 2031. Interest on the Notes will be deemed to have accrued from April 14,
2026.

The Issuer may redeem the Notes in whole or in part at any time on or after April 14, 2028, at the redemption prices specified herein. Prior to April 14, 2028, the Issuer may redeem some
or all of the Notes at a redemption price equal to 100% of the principal amount thereof, plus accrued and unpaid interest and additional amounts, if any, plus the applicable “make whole”
premium as described herein. At any time prior to April 14, 2028, the Issuer may redeem up to 40% of the Notes with the net cash proceeds from certain equity offerings at the redemption
price set forth herein. The Issuer may redeem all, but not less than all, of the Notes upon the occurrence of certain changes in applicable tax law. In addition, in the event of a change of
control or sale of certain assets, the Issuer may be required to make an offer to purchase the Notes. The Notes will be the Issuer’s general, senior obligations and the Notes will rank pari
passu in right of payment with any existing and future obligations of the Issuer that are not expressly subordinated in right of payment to the Notes, and the Notes will rank senior in right
of payment to all future obligations of the Issuer that are expressly subordinated in right of payment to the Notes, if any.

The Notes will, subject to the Agreed Security Principles and certain limitations under applicable law, be guaranteed (i) on the Issue Date on a senior basis by Liquid Telecommunications
Holdings Limited (the “Company”), all of the Non-South African Subsidiary Guarantors (as defined below) other than Liquid Telecommunications Uganda Limited and Africa Digital
Networks SASU (DRC) and all of the South African Subsidiary Guarantors (namely, Liquid Telecommunications Holdings South Africa (Pty) Ltd and Liquid Telecommunications South
Africa (Pty) Ltd) (together, the “Issue Date Guarantors”), and (ii) within 120 days from the Issue Date (or such earlier date on which such entities become borrowers or guarantors under
the Senior Facilities (as described herein)), by two additional Non-South African Subsidiary Guarantors (namely, Liquid Telecommunications Uganda Limited and Africa Digital Networks
SASU (DRC) (each, a “Post-1ssue Date Guarantor” and, together with the Issue Date Guarantors, the “Guarantors”). Each of the Guarantors will also be a borrower or guarantor under
the Senior Facilities (as defined herein). The Guarantees issued by each Guarantor with respect to the Notes will rank pari passu in right of payment with any existing and future obligations
of that Guarantor that are not expressly subordinated in right of payment to such Guarantee (including indebtedness incurred under the Senior Facilities) and rank senior in right of payment
to all future obligations of such Guarantor that are expressly subordinated in right of payment to such Guarantee, if any. The Notes and the Guarantees will be effectively subordinated to
all of the Issuer’s and the Guarantors’ future secured debt to the extent of the value of the assets securing such debt that do not also secure the Notes or the Guarantees, respectively. The
Notes and the Guarantees will be structurally subordinated to all existing and future obligations and other liabilities of the Issuer’s and the Guarantors’ subsidiaries that do not guarantee
the Notes.

The Notes and the Guarantees will, subject to the Agreed Security Principles and certain limitations under applicable law and certain perfection requirements, be directly secured by first
priority security interests over the assets in such jurisdictions (the “Global Collateral™) that secure the Senior Facilities, as more fully described elsewhere in this Offering Memorandum,
including, as of the Issue Date, by the Issue Date Global Collateral (as described herein), and within 120 days from the Issue Date (or such earlier date on which such security is granted in
relation to the Senior Facilities), by the Post-Issue Date Global Collateral (as described herein). The Notes and the Guarantees of the Company and the South African Subsidiary Guarantors
(and the Notes indirectly as a result) will, subject to the Agreed Security Principles and certain limitations under applicable law and certain perfection requirements, be indirectly secured
as of the Issue Date by first priority security interests over the same assets in South Africa (the “South African Collateral” and together with the Global Collateral, the “Collateral™) that
secure the Senior Facilities, through a limited recourse guarantee (the “SPV Guarantee”) granted by the Security SPV (as defined below). The SPV Guarantee is supported by a counter-
indemnity agreement (the “Counter-Indemnity Agreement”) between the Security SPV, the South African Subsidiary Guarantors and the Company. The South African Collateral secures
the obligations of the South African Subsidiary Guarantors and the Company under the Counter-Indemnity Agreement on a first priority basis. Under the terms of the Intercreditor Agreement
(as defined herein), in the event of enforcement of security interests over the Collateral, the holders of the Notes and the lenders under the Senior Facilities will receive proceeds from the
Collateral on a pro rata basis. See “Description of Certain Financing Arrangements—Intercreditor Agreement.” The Guarantees, the SPV Guarantee and the security interests in the
Collateral are subject to contractual and legal limitations that may limit their enforcement and may be released under certain circumstances.

As an initial step in the Transactions (as defined below), on February 25, 2026, a portion of the proceeds of the Parent Contribution (as defined below), together with other cash on hand,
was used to repay all amounts outstanding under the Existing Facilities (as defined below). In order to complete the Transactions, the proceeds from the offering of the Notes, together with
a portion of the proceeds of the Senior Syndicated Term Loan Facilities and the New IFC Term Loan Facilities, are intended to be used to: (i) fully redeem the Existing 2026 Notes, and
(ii) pay costs, expenses and fees (including the Initial Purchasers’ fees, legal, accounting and other fees and expenses) in connection with the Transactions. The remaining proceeds of the
Senior Syndicated Term Loan Facilities and the New IFC Term Loan Facilities will effectively replenish a portion of the Company’s cash on hand that was used for repayment of the
Existing Facilities and be available for general corporate purposes. See “Use of Proceeds.” This Offering Memorandum includes information on the terms of the Notes and the Guarantees,
including redemption and purchase prices, security, covenants and transfer restrictions. Application has been made to the Irish Stock Exchange plc trading as Euronext Dublin (“Euronext
Dublin”) for the Notes to be listed on the Official List and to admit them for trading on the Global Exchange Market thereof (the “Exchange”). The Offering Memorandum comprises
listing particulars for the purposes of such application and has been approved by Euronext Dublin.

Investing in the Notes involves risks. See “Risk Factors” beginning on page 35.

The Notes and the Guarantees 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. Accordingly, the Notes and the Guarantees are being offered and sold inside the United States only to qualified institutional buyers (“‘QIBs”) in reliance on Rule 144A under
the U.S. Securities Act (“‘Rule 144A™) and outside the United States in offshore transactions in accordance with Regulation S under the U.S. Securities Act (“Regulation S’*). Prospective
purchasers that are QIBs are hereby notified that the Initial Purchasers may be relying on the exemption from the provisions of Section 5 of the U.S. Securities Act provided by Rule 144A.
For a description of certain restrictions on transfers of the Notes, see “Plan of Distribution”” and “Notice to Investors.”

Issue price for the Notes: 100.0000%, plus accrued interest if any, from the Issue Date

The Notes will be represented on the Issue Date by one or more global notes, which will be delivered through the Depository Trust Company (“DTC”), Euroclear Bank SA/NV
(“Euroclear”) and Clearstream Banking, S.A. (“Clearstream”) on or about April 14, 2026 (the “Issue Date”). See “Book-Entry; Delivery and Form.” The Notes will be in registered form
in minimum denominations of US$200,000 and integral multiples of US$1,000 in excess thereof.

Joint Lead Managers and Joint Bookrunners
J.P. Morgan Rand Merchant Bank Standard Bank

Development Finance Structuring Agents
J.P. Morgan Standard Bank

The date of this Offering Memorandum is April 9, 2026.
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You should rely only on the information contained in this Offering Memorandum. None of the Issuer, the
Guarantors or any of J.P. Morgan Securities plc, Rand Merchant Bank, a division of FirstRand Bank Limited
(London Branch) and The Standard Bank of South Africa Limited (the “Initial Purchasers™) has authorized
anyone to provide you with information that is different from the information contained herein. If given, no



such information should be relied upon. You should not assume that the information contained in this Offering
Memorandum is accurate as of any date other than the date on the front of this Offering Memorandum.

None of the Issuer nor the Guarantors or any of the Initial Purchasers is making an offer of the Notes in any
jurisdiction where the offering of the Notes (the “Offering”) is not permitted.

The Company is a private company limited by shares under the laws of the Republic of Mauritius. The Company was
incorporated on January 26, 2007, and was granted a Global Business Company license on June 30, 2021. The
Company is registered under company number 068355. The Company’s registered office is located at 10" Floor,
Standard Chartered Tower, 19-21 Bank Street, Cybercity, Ebene, 72201, Republic of Mauritius.

Unless the context otherwise requires, references in this Offering Memorandum to “we”, “our”, “us” and the “Group”
are collectively to the Company and its direct and indirect subsidiaries. Certain key terms used in this Offering
Memorandum are defined in the section entitled “Certain Key Definitions”.



IMPORTANT INFORMATION

This Offering Memorandum has been prepared by us solely for use in connection with the proposed Offering of the
Notes described in this Offering Memorandum. This Offering Memorandum is personal to each offeree and does not
constitute an offer to any other person or to the public generally to subscribe for or otherwise acquire the Notes.

The distribution of this Offering Memorandum and the offering and sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Offering Memorandum or any of the Notes come must inform
themselves about, and observe any restrictions on, the transfer and exchange of the Notes. See “Notice to Investors”
and “Plan of Distribution.”

In making an investment decision regarding the Notes, prospective investors must rely on their own examination of
our business and the terms of the Offering, including the merits and risks involved. In addition, no member of the
Liquid Group or the Cassava Technologies Group, any Initial Purchaser, the Trustee, the Security Agent, the Paying
Agent, the Registrar, the Transfer Agent (each as defined below) or any other agent acting with respect to the Notes
or any of our or their respective representatives are making any representation to you regarding the legality of an
investment in the Notes, and you should not construe anything in this Offering Memorandum as legal, business or tax
advice. You should consult your own advisors as to legal, tax, business, financial and related aspects of an investment
in the Notes. You must comply with all laws applicable in any jurisdiction in which you buy, offer or sell the Notes or
possess or distribute this Offering Memorandum, and you must obtain all applicable consents and approvals; no
member of the Liquid Group or the Cassava Technologies Group, any Initial Purchaser, the Trustee, the Security
Agent, the Paying Agent, the Registrar, the Transfer Agent or any other agent acting with respect to the Notes or any
of our or their respective representatives shall have any responsibility for any of the foregoing legal requirements.

The Issuer, the Company and the other members of the Liquid Group are indirect subsidiaries of the Cassava Parent,
and the Liquid Group forms a part of the broader Cassava Technologies Group. Neither the Cassava Parent nor any
other member of the Cassava Technologies Group outside of the Liquid Group assumes any liability for or guarantees
the Notes and investors in the Notes will not have any recourse against the Cassava Parent or any other member of the
Cassava Technologies Group outside of the Liquid Group in the event of default by the Issuer or any of the Guarantors
of their respective obligations under the terms of the Notes and the Guarantees.

No member of the Liquid Group (other than the Issuer and the Guarantors) or the Cassava Technologies Group, any
Initial Purchaser, the Trustee, the Security Agent, the Paying Agent, the Registrar, the Transfer Agent or any other
agent acting with respect to the Notes or any of our or their respective representatives are making any representation
or warranty, express or implied, and assume no responsibility, that the information contained in this Offering
Memorandum is accurate or complete and are not responsible for this information. Nothing contained in this Offering
Memorandum is, or shall be relied upon as, a promise or representation by any member of the Liquid Group or the
Cassava Technologies Group, any Initial Purchaser, the Trustee, the Security Agent, the Paying Agent, the Registrar,
the Transfer Agent or any other agent acting with respect to the Notes or any of our or their respective representatives
as to the past or the future.

The Issuer and the Guarantors accept responsibility for the information contained in this Offering Memorandum. To
the best of the knowledge of the Issuer and the Guarantors, having taken all reasonable care to ensure such is the case,
the information contained in this Offering Memorandum is in accordance with the facts and contains no omission
likely to affect its import. However, the information set out in the sections entitled “Overview,” “Management’s
Discussion and Analysis of Financial Condition and Results of Operations,” “Industry Overview” and “Business”
includes extracts from information and data, including industry and market data, released by publicly available
sources. While we accept responsibility for the accurate extraction and summarization of such industry and market
information and data, we have not independently verified the accuracy of such information and data and we accept no
further responsibility in respect thereof. In addition, this Offering Memorandum contains summaries believed to be
accurate with respect to certain documents, but reference is made to the actual documents for complete information.
All such summaries are qualified in their entirety by such reference. However, as far as we are aware, no information
or data has been omitted which would render reproduced information inaccurate or misleading.



The information contained in this Offering Memorandum is correct as of the date hereof. Neither the delivery of this
Offering Memorandum at any time after the date of publication nor any subsequent commitment to purchase the Notes
shall, under any circumstances, create an implication that there has been no change in the information set forth in this
Offering Memorandum or in our business since the date of this Offering Memorandum. Any information sourced from
third parties contained in this Offering Memorandum has been accurately reproduced and, as far as the Issuer is aware
and is able to ascertain from information published by that third party, no facts have been omitted which would render
the reproduced information inaccurate or misleading.

We have accurately reproduced the information set out in relation to sections of this Offering Memorandum describing
clearing arrangements, including in the section entitled “Book-Entry; Delivery and Form” and as far as we are aware
and able to ascertain from third-party sources, no facts have been omitted which would render the reproduced
information inaccurate or misleading. Nonetheless, such information is subject to any change in, or reinterpretation
of, the rules, regulations and procedures of DTC, Euroclear and Clearstream (in each case, as defined herein) currently
in effect. While we accept responsibility for accurately summarizing the information concerning DTC, Euroclear and
Clearstream, we accept no further responsibility in respect of such information. None of DTC, Euroclear or
Clearstream is under any obligation to perform or continue to perform under such clearing arrangements and such
arrangements may be modified or discontinued by either of them at any time. We will not, nor will any of our agents,
have responsibility for the performance of the respective obligations of DTC, Euroclear or Clearstream or their
respective participants. Investors wishing to use these clearing systems are advised to confirm the continued
applicability of these arrangements.

No member of the Liquid Group (other than the Issuer and the Guarantors) or the Cassava Technologies Group, the
Initial Purchasers, the Trustee, the Security Agent, the Paying Agent, the Registrar, the Transfer Agent or any other
agent acting with respect to the Notes accepts responsibility for or makes any representation or warranty, express or
implied, as to the accuracy or completeness of the information set out in this Offering Memorandum and nothing
contained in this Offering Memorandum is, or should be relied upon as, a promise or representation by any member
of the Liquid Group or the Cassava Technologies Group, the Initial Purchasers, the Trustee, the Security Agent, the
Paying Agent, the Registrar, the Transfer Agent or any other agent acting with respect to the Notes as to the past or
the future. By receiving this Offering Memorandum, you acknowledge that you have had an opportunity to request
from us for review, and that you have received, all additional information you deem necessary to verify the accuracy
and completeness of the information contained in this Offering Memorandum. You also acknowledge that you have
not relied on any member of the Liquid Group (other than the Issuer and the Guarantors) or the Cassava Technologies
Group, or the Initial Purchasers in connection with your investigation of the accuracy of this information or your
decision whether to invest in the Notes. No member of the Liquid Group (other than the Issuer and the Guarantors) or
the Cassava Technologies Group, and none of the Trustee, Security Agent, Transfer Agent, Paying Agent nor Registrar,
is responsible for the contents of this Offering Memorandum or expresses any opinion as to the merits of the Notes
under this Offering Memorandum.

The contents of our websites or the website of other members of the Cassava Technologies Group do not form any
part of this Offering Memorandum. All such websites are mainly addressed to potential clients of our or other members
of the Cassava Technologies Group’s services and, therefore, information available on such websites may differ in
content or may be organized differently than information in this Offering Memorandum. For the purposes of making
an investment decision regarding the Notes, you should not rely on any such websites.

None of the U.S. Securities and Exchange Commission (the “SEC”), any state securities commission or any other
U.S. regulatory authority, has approved or disapproved the Notes and none of the foregoing authorities have passed
upon or endorsed the merits of this Offering or the accuracy or adequacy of this Offering Memorandum. Any
representation to the contrary is a criminal offense. The Notes are subject to restrictions on transferability and resale
and may not be transferred or resold, except as permitted under the U.S. Securities Act and the applicable state
securities laws, pursuant to registration or exemption therefrom. As a prospective investor, you should be aware that
you may be required to bear the financial risks of this investment for an indefinite period of time. Please refer to the
sections in this Offering Memorandum entitled “Plan of Distribution” and “Notice to Investors.”



The Notes will be available initially only in book-entry form. We expect that the Notes sold pursuant to this Offering
Memorandum will be issued in the form of one or more global notes. The Rule 144A global notes will be deposited
with a custodian for DTC and registered in the name of Cede & Co. as nominee of DTC. The Regulation S global
notes will be deposited with, or on behalf of a common depositary for, Euroclear and Clearstream. The Notes will be
issued in minimum denominations of US$200,000 and integral multiples of US$1,000 in excess thereof. Beneficial
interests in the global notes will be shown on, and transfers of beneficial interests in the global notes will be effected
only through, records maintained by DTC, Euroclear and Clearstream and their direct and indirect participants, as
applicable. After the initial issuance of the global notes, Notes in certificated form will be issued in exchange for the
global notes only as set forth in the indenture governing the Notes. See “Book-Entry; Delivery and Form.”

We reserve the right to withdraw the Offering at any time. We and the Initial Purchasers reserve the right to reject any
offer to purchase the Notes, in whole or in part for any reason or no reason and to allot to any prospective purchaser
less than the full amount of the Notes sought by it. The Initial Purchasers and certain of their respective related entities
may acquire a portion of the Notes for their own accounts.

We cannot guarantee that the application we will make to Euronext Dublin for the Notes to be listed on its Official
List and admitted to trading will be approved as of the settlement date for the Notes or at any time thereafter, and
settlement of the Notes is not conditional on obtaining any of the foregoing admissions to trading.

IN CONNECTION WITH THE OFFERING OF THE NOTES, J.P. MORGAN SECURITIES PLC OR ONE OR
MORE OF ITS AFFILIATES OR PERSONS ACTING ON ITS BEHALF (THE “STABILIZING MANAGER”)
MAY OVERALLOT THE NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE
MARKET PRICE OF THE NOTES AT ALEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL.
HOWEVER, THERE IS NO ASSURANCE THAT THE STABILIZING MANAGER WILL UNDERTAKE
STABILIZATION ACTION. ANY STABILIZATION ACTION MAY BEGIN ON OR AFTER THE DATE ON
WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFERING OF THE NOTES IS MADE
AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT IT MUST END NO LATER THAN 30 DAYS AFTER
THE ISSUE DATE, OR NO LATER THAN 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE NOTES,
WHICHEVER IS EARLIER.

Each purchaser of the Notes will be deemed to have made the representations, warranties and acknowledgements that
are described in the section entitled “Notice to Investors” of this Offering Memorandum.

No assurance is given by the Company or the Development Finance Structuring Agents that investing in the Notes or
the use of proceeds by the Company will satisfy, whether in whole or in part, any present or future investor expectations
or requirements with respect to development impact financing, including related sustainability criteria or goals. See
“Sustainable Development Impact.” No independent verification as to the accuracy or completeness or lack thereof of
the “Sustainable Development Impact” section of this Offering Memorandum has been done by J.P. Morgan Securities
plc or The Standard Bank of South Africa Limited in their role as the Development Finance Structuring Agents. The
information contained in the section “Sustainable Development Impact” of this Offering Memorandum (a) is not a
substitute for an investor’s independent evaluation and analysis and (b) should not be considered as a recommendation
by the Development Finance Structuring Agents that any transactions or related projects described in the “Sustainable
Development Impact” section of this Offering Memorandum achieve any particular development finance criteria or
requirement to which it may be subject. The “Sustainable Development Impact” section of this Offering Memorandum
has been prepared, in part, based on certain forward looking statements and projections provided by the Company.
Any such statements and projections reflect various estimates and assumptions by the Company concerning
anticipated results. No representations or warranties are made by the Development Finance Structuring Agents as to
the accuracy of any such statements or projections. Whether or not any such forward looking statements or projections
are in fact achieved will depend upon future events some of which may not be within the control of the Company. See
“—Forward-Looking Statements.” Accordingly, actual results may vary from the projected results and such variations
may be material. No fiduciary duties are owed to any party by the Development Finance Structuring Agents.



ALTERNATIVE SETTLEMENT CYCLE

We expect that the delivery of the Notes will be made against payment therefor on or about April 14, 2026, which is
the seventh business day following the date of pricing of the Notes (such settlement cycle being herein referred to as
“T+7"). Under Rule 15c6-1 of the U.S. Exchange Act (as defined herein), trades in the secondary market generally
are required to settle in one business day, unless the parties to any such trade expressly agree otherwise. Accordingly,
purchasers who wish to trade the Notes on the date of pricing or the next six succeeding business days will be required,
by virtue of the fact that the Notes initially will settle T+7, to specify an alternative settlement cycle at the time of any
such trade to prevent a failed settlement. Purchasers of the Notes who wish to trade the Notes on the date of pricing
or the next succeeding six business days should consult their advisors.

NOTICE TO INVESTORS IN THE UNITED STATES

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE
COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER U.S.
REGULATORY AUTHORITY, NOR HAVE ANY OF THE FOREGOING AUTHORITIES PASSED UPON OR
ENDORSED THE MERITS OF THE OFFERING OF THE NOTES OR THE ACCURACY OR ADEQUACY OF
THIS OFFERING MEMORANDUM. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.

The Notes and the Guarantees have not been and will not be registered under the U.S. Securities Act or with any
securities regulatory authority of any state or other jurisdiction in the United States and may not be offered or sold in
the United States, except to qualified institutional buyers within the meaning of Rule 144A, in reliance on the
exemption from the registration requirements of the U.S. Securities Act provided by Rule 144A. The Notes may be
offered and sold outside the United States to non-U.S. persons in reliance on Regulation S. Prospective investors are
hereby notified that sellers of the Notes may be relying on the exemption from the registration requirements of Section
5 of the U.S. Securities Act provided by Rule 144A. For a description of certain restrictions on transfers of the Notes,
see “Notice to Investors.”

NOTICE TO INVESTORS IN HONG KONG

The Notes may not be offered or sold in Hong Kong by means of any document other than to (1) “professional
investors” within the meaning of the Securities and Futures Ordinance (Cap. 571) of Hong Kong (the “SFO”) and any
rules made under the SFO, or (2) in circumstances which do not result in the document being a “prospectus” as defined
in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the
“C(WUMP)O”) or which do not constitute an offer to the public within the meaning of (the C(WUMP)O). No
invitation, advertisement or document relating to the Notes may be issued or may be in the possession of any person
for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of
which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities
laws of Hong Kong) other than with respect to the Notes which are intended to be disposed of only to persons outside
Hong Kong or only to “professional investors,” as defined under the SFO and any rules made under the SFO.

NOTICE TO INVESTORS IN SINGAPORE

Each Initial Purchaser has acknowledged that this Offering Memorandum has not been and will not be registered as a
prospectus with the Monetary Authority of Singapore. Accordingly, each Initial Purchaser has represented and agreed
that it has not offered or sold any Notes or caused such Notes to be made the subject of an invitation for subscription
or purchase and will not offer or sell such Notes or cause such Notes to be made the subject of an invitation for
subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute this Offering
Memorandum, or any other document or material in connection with the offer or sale or invitation for subscription or
purchase of such Notes, whether directly or indirectly, to any person in Singapore other than (i) to an institutional
investor (as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA™)) pursuant

Vi



to Section 274 of the SFA, (ii) to an accredited investor (as defined in Section 4(A) of the SFA) pursuant to, and in
accordance with the conditions specified in Section 275 of the SFA.

NOTICE TO INVESTORS IN THE UNITED KINGDOM

This Offering Memorandum has not been approved by an authorized person in the United Kingdom and is only being
distributed to and is only directed at persons who (i) are outside the United Kingdom, (ii) have professional experience
in matters relating to investments (being investment professionals falling within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Financial Promotion Order™)), (iii) are
persons falling within Article 43(2) of the Financial Promation Order, (iv) are persons falling within Article 49(2)(a)
to (d) (among others, high net worth companies or unincorporated associations) of the Financial Promotion Order, or
(v) 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 (the “FSMA”) in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to
as “relevant persons”). This Offering Memorandum 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 Offering
Memorandum relates is available only to relevant persons and will be engaged in only with relevant persons. No part
of this Offering Memorandum should be published, reproduced, distributed or otherwise made available in whole or
in part to any other person.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the
United Kingdom (“UK?™). For these purposes, a retail investor means a person who is either one (or both) of the
following: (i) not a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or (ii) not a qualified
investor as defined in paragraph 15 of Schedule 1 to the Public Offers and Admissions to Trading Regulations 2024,
as amended. Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part
of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

UK MIFIR product governance / Professional investors and ECPs only target market — Solely for the purposes
of each manufacturer’s product approval process, the target market assessment in respect of the Notes has led to the
conclusion that: (i) the target market for the Notes is only eligible counterparties, as defined in the FCA Handbook
Conduct of Business Sourcebook, and professional clients, as defined in Regulation (EU) No 600/2014 as it forms
part of domestic law by virtue of the EUWA (“UK MIiFIR”); and (ii) all channels for distribution of the Notes to
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the manufacturers’ target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the “UK MIFIR Product Governance Rules”) is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment) and
determining appropriate distribution channels.

NOTICE TO INVESTORS IN THE EUROPEAN ECONOMIC AREA

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the
EEA. For these purposes, a “retail investor” means a person who is either (or both) of: (i) a retail client as defined in
point (11) of Article 4(1) of Directive 2014/65/EU, (as amended, “MiFID I1”) or (ii) a customer within the meaning
of Directive (EU) 2016/97 (as amended or superseded), where that customer would not qualify as a professional client
as defined in point (10) of Article 4(1) of MIFID Il. Consequently, no key information document required by
Regulation (EU) No 1286/2014 (the “PRIIPs Regulation™) for offering or selling the Notes or otherwise making
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them available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

MIFID Il product governance / Professional investors and ECPs only target market — Solely for the purposes of
each manufacturer’s product approval process, the target market assessment in respect of the Notes has led to the
conclusion that: (i) the target market for the Notes is eligible counterparties and professional clients only, each as
defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients
are appropriate. Any person subsequently offering, selling or recommending the Notes (a “distributor”) should take
into consideration the manufacturers’ target market assessment; however, a distributor subject to MIFID Il is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining
the manufacturers’ target market assessment) and determining appropriate distribution channels.

NOTICE TO INVESTORS IN SOUTH AFRICA

No “offer to the public” (as such term is defined in the South African Companies Act, 71 of 2008, as amended (the
“South African Companies Act”)) in South Africa is being made in connection with the issue of the Notes and
accordingly this Offering Memorandum does not, nor does it intend to, constitute a “registered prospectus”, as
contemplated in chapter 4 of the South African Companies Act. Any issue or offering of the Notes in South Africa
constitutes an offer for the subscription and sale of the Notes in South Africa only to selected investors who fall within
the exemptions set out in section 96(1)(a) or (b) of the South African Companies Act and, accordingly, such offer
would not be considered to be an “offer to the public” for the purposes of the South African Companies Act.

The offer and sale of the Notes in South Africa will be made only in compliance with the Commercial Paper Exemption
Notice issued under the Banks Act, 94 of 1990 (Government Gazette No. 16167, 14 December 1994) (the
“Commercial Paper Regulations”).

No South African residents or offshore subsidiary of a South African resident may subscribe for or purchase any of
the Notes or beneficially own or hold any of the Notes unless specific approval has been obtained by such persons
from the Financial Surveillance Department of the South African Reserve Bank (“SARB™) or such subscription,
purchase or beneficial holding or ownership is otherwise permitted under the South African exchange control
regulations or the rulings promulgated thereunder (including, without limitation, the rulings issued by the SARB
providing for foreign investment allowances applicable to persons who are residents of South Africa under the
applicable exchange control laws of South Africa).

Information made available in this Offering Memorandum should not be considered as “advice” as defined in the
South African Financial Advisory and Intermediary Services Act, 2002.

NOTICE TO INVESTORS IN CANADA

The Notes may only be offered or sold in any of the provinces or territories of Canada pursuant to an exemption from
the requirement to file a prospectus in such province or territory in which such offer or sale is made, and only by a
registrant duly registered under, or exempt from, the applicable securities laws of that province or territory or by a
registrant that is relying in that province or territory on the “international dealer” exemption provided by section 8.18
of National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 33-
105”). Furthermore, the Notes may only be offered or sold to purchasers purchasing, or deemed to be purchasing, as
principal that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection
73.3(1) of the Securities Act (Ontario), and that are “permitted clients”, as defined in NI 31-103. Any resale of the
Notes must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus
requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission
or damages if this Offering Memorandum (including any amendment thereto) contains a misrepresentation, provided
that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the
securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions
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of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal
advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (“NI 33-105"), the Initial Purchasers
are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest
in connection with this offering.

NOTICE TO INVESTORS IN KENYA

The Offering of the Notes is not a “public offer” as defined or described in (i) the Capital Markets Act, Chapter 485A
of the laws of Kenya and (ii) the Capital Markets (Securities) (Public Offers, Listing and Disclosures) Regulations
2023 and therefore the approval of the Capital Markets Authority has not been sought or granted. In addition, the
Notes may not be offered, sold or resold to the public or a section of the public in Kenya as such phrases are described
in the aforesaid Kenyan laws.

Any resale of the Notes in Kenya may only be done by way a private offer as defined in Regulation 17 of Capital
Markets (Securities) (Public Offers, Listing and Disclosures) Regulations 2023. If you are in any doubt about any of
the contents of this memorandum, you should obtain independent professional advice.

NOTICE TO INVESTORS IN MAURITIUS

The Notes are not being offered to the public in Mauritius, and the Issuer is not and does not intend to be registered
as a “reporting issuer” under Securities Act 2005 of Mauritius (“SA 05”). This Offering Memorandum, or offering
material or information relating to the offer of Notes do not constitute and are not intended to constitute an offer of
Notes to the public in Mauritius and nothing in this Offering Memorandum or any information contained herein may
be treated as a ‘prospectus’ for the purposes of the SA 05. This Offering Memorandum has not and will not be
registered with the Financial Services Commission of Mauritius (“FSC”) and the FSC expresses no opinion as to the
matters contained in this Offering Memorandum and as to the merits of an investment in Notes issued by the Issuer.
Moreover, investors are not protected by any statutory compensation arrangements in Mauritius in the event of a
default of the Issuer. The Notes may be offered to persons in Mauritius meeting the criteria of ‘sophisticated investors’
under the SA 05 and in such manner permitted by the laws of Mauritius.

THIS OFFERING MEMORANDUM CONTAINS IMPORTANT INFORMATION WHICH YOU SHOULD
READ BEFORE YOU MAKE ANY DECISION WITH RESPECT TO AN INVESTMENT IN THE NOTES.

AVAILABLE INFORMATION

For so long as any Notes are “restricted securities” within the meaning of Rule 144(a)(3) under the U.S.
Securities Act, we will, during any period in which we are neither subject to Section 13 or Section 15(d) of the
U.S. Securities Exchange Act of 1934, as amended (the “U.S. Exchange Act”), nor exempt from reporting
pursuant to Rule 12g3-2(b) thereunder, provide to any holder or beneficial owner of such restricted securities
or to any prospective purchaser of such restricted securities designated by such holder or beneficial owner upon
the request of such holder, beneficial owner or prospective purchaser, the information required to be delivered
to such persons pursuant to Rule 144A(d)(4) under the U.S. Securities Act.

FORWARD-LOOKING STATEMENTS

Certain statements in this Offering Memorandum are not historical facts and are forward-looking. Forward-looking
statements appear in various locations, including, without limitation, in the sections entitled “Overview,” “Risk
Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” “Industry
Overview” and “Business.” We may from time to time make written or oral forward-looking statements in reports to
shareholders and in other communications. In addition, this Offering Memorandum includes forward-looking
information that has been extracted from third-party sources. Forward-looking statements include statements
concerning our plans, expectations, projections, objectives, targets, goals, strategies, future events, future operating



revenues or performance, capital expenditures, financing needs, plans or intentions relating to acquisitions, our
competitive strengths and weaknesses, our business strategy, and the trends we anticipate in the industries and the
political and legal environments in which we operate and other information that is not historical information.

LIS ” ” ” LLINTH L LT3

Words such as “believe,” “anticipate,” “estimate,” “target,” “potential,” “expect,” “intend,” “predict,” “project,”
“could,” “should,” “may,” “will,” “plan,” “aim,” “seek™ and similar expressions are intended to identify forward-

looking statements, but are not the exclusive means of identifying such statements.

The forward-looking statements contained in this Offering Memorandum are largely based on our expectations, which
reflect estimates and assumptions made by our management. These estimates and assumptions reflect our best
judgment based on currently known market conditions and other factors, some of which are discussed below. Although
we believe such estimates and assumptions to be reasonable, they are inherently uncertain and involve a number of
risks and uncertainties that are beyond our control. In addition, management’s assumptions about future events may
prove to be inaccurate. We caution all readers that the forward-looking statements contained in this Offering
Memorandum are not guarantees of future performance, and we cannot assure any reader that such statements will be
realized or the forward-looking events and circumstances will occur.

By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific,
many of which are beyond our control, and risks exist that the predictions, forecasts, projections and other forward-
looking statements will not be achieved. These risks, uncertainties and other factors include, among other things, those
listed in the section entitled “Risk Factors,” as well as those included elsewhere in this Offering Memorandum. You
should be aware that a number of important factors could cause actual results to differ materially from the plans,
objectives, expectations, estimates and intentions expressed in such forward-looking statements. These factors
include:

political, social and economic instability;

changes in laws, regulations or governmental policy;

changes in taxation regulation;

disputes and legal, tax and regulatory proceedings;

inefficiencies and corruption in the judicial systems;

the ability to obtain licenses, permits or other authorizations required;
intense competition in many of the markets in which we operate;

our ability to continue to reduce costs sufficiently to support our profitability and achieve the benefits targeted by
our Cost Optimization Program;

inflation risks;
downgrading of South Africa’s debt rating;

risks associated with our structure, the Notes, the Guarantees, the Collateral, the Security SPV structure and our
other indebtedness;

the other factors discussed in more detail under “Risk Factors”; and

factors that are not known to us at this time.



This list of important factors and the other factors discussed in the section entitled “Risk Factors” is not exhaustive.
Other sections of this Offering Memorandum describe additional factors that could adversely affect our results of
operations, financial condition, liquidity and the development of the industry in which we operate. New risks can
emerge from time to time, and it is not possible for us to predict all such risks, nor can we assess the impact of all such
risks on our business or the extent to which any risks, or combination of risks and other factors, may cause actual
results to differ materially from those contained in any forward-looking statements. Given these risks and
uncertainties, you should not rely on forward-looking statements as a prediction of actual results.

Any forward-looking statements are only made as of the date of this Offering Memorandum. Accordingly, we do not
intend, and do not undertake any obligation, to update forward-looking statements set forth in this Offering
Memorandum. You should interpret all subsequent written or oral forward-looking statements attributable to us or to
persons acting on our behalf as being qualified by the cautionary statements in this Offering Memorandum. As a result,
you should not place undue reliance on such forward-looking statements.

CERTAIN KEY DEFINITIONS

“Agreed Security Principles” means the agreed security principles as set out in an annex to the Senior Syndicated
Term Loan Facilities Agreement as in effect on the Issue Date, as applied mutatis mutandis with respect to the Notes
in good faith by the Issuer;

“Annual Financial Statements” means the audited consolidated financial statements of the Liquid Group as of and
for the years ended February 28, 2023, February 29, 2024 and February 28, 2025, including the related notes thereto,
which have been prepared in accordance with IFRS;

“CAGR” means compound annual growth rate;

“Cassava Parent” means Cassava Technologies Limited, a private limited company organized under the laws of
Jersey;

“Cassava Technologies Group” means the Cassava Parent and its direct and indirect subsidiaries (including, unless
the context otherwise requires, the entities forming part of the Liquid Group);

“Collateral” means the rights and assets directly and indirectly securing the Notes and the Guarantees, composed of
the Global Collateral and the South African Collateral, as further described in “Description of the Notes—Security”;

“Company” means Liquid Telecommunications Holdings Limited, a private company limited by shares incorporated
under the laws of Mauritius, registered under company number 068355;

“Conditional Notice of Redemption” means the conditional notice of full redemption in relation to the Existing 2026
Notes expected to be distributed to the holders thereof on or about March 31, 2026, and the redemption pursuant to
which is expected to be conditional upon the Issuer receiving aggregate net cash proceeds from an offering of new
senior secured notes and one or more additional financings sufficient to fund the full redemption of the Existing 2026
Notes in accordance with the terms of the Indenture on the applicable redemption date (which, subject to the possibility
of delay and/or rescission as set out in such notice, is presently expected to be April 16, 2026);

“Cost Optimization Program” means the cost savings program launched in May 2024 aimed at reducing our
operating costs to support our profitability and increase the resilience of our business, as further described in
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key Factors Impacting
our Results of Operations—Cost Optimization Program”;

“Counter-Indemnity Agreement” means the counter-indemnity agreement dated March 4, 2021, among the Security
SPV, the South African Subsidiary Guarantors and the Company, among others, in terms of which the South African
Subsidiary Guarantors agree to indemnify the Security SPV against claims made on it under the SPV Guarantee;
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“Deloitte” means Deloitte, Mauritius, independent auditors of the Company;

“DRC” means the Democratic Republic of Congo;

“Econet” or the “Econet Group” means Econet Global Limited and its affiliates;

“Existing 2026 Notes” means the Issuer’s US$620 million 5.500% senior secured notes due 2026;
“Existing Facilities” means the Existing Senior Term Facilities and the Existing Revolving Facility;

“Existing Revolving Facility” means the revolving credit facility provided under the Existing Senior Facilities
Agreement (under which, as of November 30, 2025, US$25.2 million equivalent in aggregate principal amount
remains outstanding, all of which amounts have now been fully repaid as part of the Transactions), as further described
in “Description of Certain Financing Arrangements”;

“Existing Senior Facilities Agreement” means the existing senior facilities agreement originally dated 25 February
2021 between, among others, the Company and J.P. Morgan Securities PLC, The Standard Bank of South Africa
Limited (acting through its Corporate and Investment Banking Division) and, Standard Chartered Bank (Mauritius)
Limited and Standard Chartered Bank — Johannesburg Branch (as amended and/or restated from time to time);

“Existing Senior Term Facilities” means the term facilities provided under the Existing Senior Facilities Agreement
(under which, as of November 30, 2025, US$134.9 million equivalent in aggregate principal amount remains
outstanding, all of which amounts have now been fully repaid as part of the Transactions), as further described in
“Description of Certain Financing Arrangements”;

“Financial Statements” means, collectively, the Annual Financial Statements and the Interim Financial Statements;
“Global Collateral” means the Issue Date Global Collateral and Post-1ssue Date Global Collateral;

“Guarantees” means the guarantees of the Notes by the Guarantors;

“Guarantors” means the Issue Date Guarantors and the Post-Issue Date Guarantors;

“IFRS” means the International Financial Reporting Standards issued by the International Accounting Standards
Board;

“Indenture” means the indenture governing the Notes, dated April 14, 2026 between, among others, the Issuer, the
Guarantors, the Trustee and the Security Agent;

“Intercreditor Agreement” means the intercreditor agreement dated March 4, 2021, between, among others, the
Issuer, the Guarantors (including, following their accession thereto, the Post-Issue Date Guarantors), the Security SPV,
the Security Agent and (following its accession thereto on the Issue Date) the Trustee, as described in the section
entitled “Description of Certain Financing Arrangements”;

“Interim Financial Statements” means the reviewed interim financial statements of the Liquid Group as of and for
the nine-month period ended November 30, 2025, including the related notes thereto, which have been prepared in
accordance with International Accounting Standards IAS 34 Interim Financial Reporting;

“IRU” means indefeasible right of use;
“Issue Date” means the date of issuance of the Notes;

“Issue Date Global Collateral” means the rights and assets located outside of South Africa securing the Notes and
the Guarantees as of the Issue Date, as further described in “Summary Corporate and Financing Structure”;
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“Issue Date Guarantors” means the Company, the Non-South African Subsidiary Guarantors that are expected to
provide their Guarantees on the Issue Date (being Liquid Telecommunications Operations Limited, Liquid
Telecommunications Limited, Liquid Telecommunications Zambia Limited, Liquid Telecommunications Kenya
Limited and Liquid Telecommunications DRC S.A.), and all of the South African Subsidiary Guarantors;

“Issuer” means Liquid Telecommunications Financing plc, a public company limited by shares incorporated under
the laws of England and Wales, registered under company number 10759673, with its registered office at 17™ Floor,
6 New Street Square, London EC4A 3BF;

“Liquid Group,” “we,” “our” or “us” means the Company and its direct and indirect consolidated subsidiaries, except
as otherwise indicated or where the context otherwise requires;

“Listing Agent” means Walkers Listing Services Limited;
“LTJ” means Liquid Telecommunications (Jersey) Limited;

“Managed Float” means the Reserve Bank of Zimbabwe’s exchange rate regime, which established a limited
interbank foreign exchange market to formalize trading of RTGS balances with other currencies from February 22,
2019 to April 5, 2024;

“MSAS” means master service agreements which the Liquid Group has entered into;

“New IFC Term Loan Facilities” means the South African Rand senior secured term loan facilities in aggregate
amount up to ZAR 883,640,000 made available under the New IFC Term Loan Facilities Agreement;

“New IFC Term Loan Facilities Agreement” means the senior facilities agreement originally dated December 12,
2024, as amended on February 28, 2025, August 27, 2025 and September 25, 2025 and as amended and restated
pursuant to an amendment and restatement agreement dated March 28, 2026 between, among others, the Company
and the International Finance Corporation (as further amended and/or restated from time to time);

“Non-South African Subsidiary Guarantors” means, collectively, Liquid Telecommunications Operations Limited,
Liquid Telecommunications Limited, Liquid Telecommunications Zambia Limited, Liquid Telecommunications
Kenya Limited and Liquid Telecommunications DRC S.A.; and (upon their becoming Guarantors following the Issue
Date) Liquid Telecommunications Uganda Limited and Africa Digital Networks SASU (DRC);

“Notes” means the US$300 million 10%% Senior Secured Notes due 2031 offered hereby;

“Offering” means the offering of the Notes;

“Offering Memorandum” means this offering memorandum, dated April 1, 2026, relating to the sale of the Notes.
“PAAB” means the Public Accountants and Auditors Board of Zimbabwe;

“Parent Contribution” means the approximately US$150 million cash injection (of which over US$125 million has
already been made) by the Cassava Technologies Group into the Liquid Group (through certain equity contributions
to the Company by LTJ and repayments of certain receivables) in order to facilitate the refinancing of the Existing
Facilities as part of the Transactions or to replenish cash on hand used in connection therewith, as further described in
“Summary—The Transactions”. The approximately US$25.0 million portion of the Parent Contribution that has not
already been made is expected to made in the coming months following the completion of the Offering;

“Paying Agent” means The Bank of New York Mellon, London Branch;

“Post-Issue Date Global Collateral” means the additional rights and assets located outside of South Africa that will
secure the Notes and the Guarantees within 120 days from the Issue Date (or such earlier date on which such security
is granted in relation to the Senior Facilities), as further described in “Summary Corporate and Financing Structure”;
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“Post-Issue Date Guarantors” means, upon their becoming Guarantors following the lIssue Date, Liquid
Telecommunications Uganda Limited and Africa Digital Networks SASU (DRC);

“Postal Act” means the Postal and Telecommunications Act, the main statute governing the telecommunications
industry in Zimbabwe;

“POTRAZ” means the Postal and Telecommunications Regulatory Authority, the regulator for the
telecommunications industry in Zimbabwe, which is a body corporate capable of suing and being sued in its corporate
name and, subject to the Postal Act, of performing all acts that bodies corporate may by law perform;

“Purchase Agreement” means the purchase agreement to be dated as of the date of this Offering Memorandum,
among the Issuer, the Guarantors, and the Initial Purchasers;

“QIB” means “qualified institutional buyers” as defined in Rule 144A under the U.S. Securities Act;

“Raha” means Raha Tanzania Holdings Limited, a company registered in accordance with the laws of Mauritius under
number C134316 C2/GBL, and its direct and indirect consolidated subsidiaries;

“Registrar” means The Bank of New York Mellon SA/NV, Dublin Branch;

“RTGS” means the real-time gross settlement dollar, an interim synthetic currency that was controlled by the Reserve
Bank of Zimbabwe under a strictly controlled foreign exchange regime, until it was denominated as the Zimbabwean
dollar under the Reserve Bank of Zimbabwe’s Managed Float exchange rate regime, permitting some foreign exchange
trading;

“SARB” means Financial Surveillance Department of the South African Reserve Bank;
“SEC” means the U.S. Securities and Exchange Commission;

“Security Agent” means The Standard Bank of South Africa Limited (acting through its Corporate and Investment
Banking Division);

“Security Documents” means the agreements between, among others, the Security Agent, LTJ, the Issuer, the
Guarantors and any other guarantor, as applicable, pursuant to which security interests over the Collateral are granted
to secure the Notes, the Guarantees and the Counter-Indemnity Agreement;

“Security SPVV” means Main Street 1805 Proprietary Limited, an insolvency remote special purpose vehicle company
organized in accordance with the laws of South Africa under registration number 2020/614575/07;

“Senior Facilities” means, collectively, the Senior Syndicated Facilities and the New IFC Term Loan Facilities;

“Senior Syndicated Facilities” means, collectively, the Senior Syndicated Revolving Credit Facility and the Senior
Syndicated Term Loan Facilities;

“Senior Syndicated Revolving Credit Facility” means the senior secured revolving credit facility made available
under the Senior Syndicated Revolving Facility Agreement up to a committed amount equal to the lesser of
US$30,000,000 and 10% of the aggregate principal amount of the Notes issued on the Issue Date;

“Senior Syndicated Revolving Facility Agreement” means the senior facilities agreement dated February 27, 2026
between, among others, the Company as parent and original borrower, FirstRand Bank Limited (acting through its
Rand Merchant Bank Division), J.P. Morgan Securities PLC, Nedbank Limited, London Branch and The Standard
Bank of South Africa Limited (acting through its Corporate and Investment Banking Division), as amended from time
to time;
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“Senior Syndicated Term Loan Facilities” means the U.S. dollar and South African Rand senior secured term loan
facilities in aggregate amounts up to US$200,000,000 (subject to dollar-for-dollar reduction to the extent that the
aggregate amount of the Notes exceeds US$250,000,000) and ZAR 2,560,000,000, respectively, made available under
the Senior Syndicated Term Loan Facilities Agreement;

“Senior Syndicated Term Loan Facilities Agreement” means the senior facilities agreement dated February 27,
2026 between, among others, the Company as parent and original borrower, Liquid Telecommunications South Africa
(Pty) Ltd as original borrower, FirstRand Bank Limited (acting through its Rand Merchant Bank Division), Nedbank
Limited (acting through its Nedbank Corporate and Investment Banking Division), Ninety One SA Proprietary
Limited (acting for and on behalf of its clients), The Standard Bank of South Africa Limited (acting through its
Corporate and Investment Banking Division), The Emerging Africa & Asia Infrastructure Fund Limited (acting
through its duly authorized agent Ninety One SA Proprietary Limited) and The Mauritius Commercial Bank Limited,
as amended from time to time;

“South African Collateral” means the rights and assets located inside South Africa indirectly securing the Guarantees
of the Company and the South African Subsidiary Guarantors (and the Notes indirectly as a result), as further described
in “Summary Corporate and Financing Structure”;

“South African Subsidiary Guarantors” means Liquid Telecommunications South Africa (Pty) Ltd and Liquid
Telecommunications Holdings South Africa (Pty) Ltd;

“SPV Guarantee” means the limited recourse guarantee granted by the Security SPV on a first-priority basis;
“Transactions” has the meaning ascribed to it in “Summary—The Transactions”;

“Transfer Agent” means The Bank of New York Mellon SA/NV, Dublin Branch;

“Trustee” means BNY Mellon Corporate Trustee Services Limited;

“U.S. GAAP” means the generally accepted accounting principles in the United States;

“Zanlink” means Zanlink Limited, a company registered in accordance with the laws of Zanzibar under number
20000039752, and its direct and indirect consolidated subsidiaries;

“Zimbabwean CPI” means the Zimbabwe Consumer Price Index;

“ZWG” or “ZiG” means the Zimbabwe Gold, a structured currency in Zimbabwe, pegged to a specific exchange rate
or currency basket and backed by a bundle of foreign exchange assets, which replaced the ZWL$; and

“ZWL$” means the Zimbabwean currency from February 22, 2019 to April 5, 2024, being the Zimbabwean Dollar
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PRESENTATION OF FINANCIAL AND OTHER DATA
PRESENTATION OF FINANCIAL INFORMATION

We present in this Offering Memorandum certain historical financial information for the entities that comprise the
Liquid Group. The Company is the holding company for the Liquid Group. The Issuer has no significant operations
and has not engaged in any significant activities other than financing activities relating to the Liquid Group.

Included herein are the following consolidated financial statements:

o the audited consolidated financial statements of the Liquid Group as of and for the years ended February 28,
2023, February 29, 2024 and February 28, 2025, including the related notes thereto, which have been
prepared in accordance with IFRS (the “Annual Financial Statements”); and

e the reviewed interim financial statements of the Liquid Group as of and for the nine-month period ended
November 30, 2025, including the related notes thereto, which have been prepared in accordance
International Accounting Standards IAS 34 Interim Financial Reporting (the “Interim Financial
Statements” and together with the Annual Financial Statements, the “Financial Statements”).

The Annual Financial Statements have been audited by Deloitte. The Interim Financial Statements have been reviewed
by Deloitte. Without modifying the audit opinions expressed by their reports on the Annual Financial Statements as
of and for the years ended February 29, 2024 and February 28, 2025, and the conclusion on the Interim Financial
Statements as of and for the period ended November 30, 2025, Deloitte have reported on a material uncertainty related
to Liquid Group’s ability to continue as a going concern, and draw attention to management assessment in Note 42
(Going concern) to such Annual Financial Statements, and management’s assessment in Note 2.1 (Going concern) to
the Interim Financial Statements.

The Financial Statements included in this Offering Memorandum include the consolidated financial statements of the
Guarantor and non-Guarantor subsidiaries of the Liquid Group.

The financial information included in this Offering Memorandum was not prepared in accordance with generally
accepted accounting principles in the United States (“U.S. GAAP”). There could be significant differences between
IFRS, as applied by us, and U.S. GAAP. We neither describe the differences between IFRS and U.S. GAAP nor
reconcile our IFRS financial statements to U.S. GAAP. Accordingly, such information is not available to investors,
and investors should consider this in making their investment decision. The financial information included in this
Offering Memorandum is not intended to comply with SEC reporting requirements. Compliance with such
requirements would require the modification, reformulation or exclusion of certain financial measures. In addition,
changes would be required in the presentation of certain other information.

All financial statements contained in the F-Pages to this Offering Memorandum should be read in conjunction with
the relevant notes thereto.

The Issuer has no material assets and no material liabilities other than the Notes and the Existing 2026 Notes to be
redeemed with the proceeds of this Offering. The Issuer will not engage in any significant activities other than
financing activities. Consequently, we have not provided herein financial statements for the Issuer.

AS ADJUSTED FINANCIAL INFORMATION

This Offering Memorandum includes certain as adjusted financial information as of and for the 12 months ended
November 30, 2025, which gives effect to the Transactions as if they had been consummated on: (i) December 1, 2024
(with respect to as adjusted Interest Coverage for the 12 months ended November 30, 2025); and (ii) November 30,
2025 (with respect to all other metrics).
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The as adjusted financial information is for informational purposes only and is not intended to represent or to be
indicative of the consolidated results of operations or financial position we would have reported had the Transactions
been consummated as of December 1, 2024 or November 30, 2025, as applicable.

The as adjusted financial information should be read in conjunction with sections entitled “Presentation of Financial
Information,” “Use of Proceeds,” “Business,” “Management’s Discussion and Analysis of Financial Condition and
Results of Operations,” and “Description of Certain Financing Arrangements,” as well as the Financial Statements
and the notes thereto included in this Offering Memorandum. Actual amounts may vary from estimated amounts
depending on several factors, including differences from our estimate of fees and expenses, fluctuations in cash on
hand between November 30, 2025 and the Issue Date and fluctuations in applicable exchange rates.

OPERATING AND MARKET DATA

Key operating measures and performance indicators

Below are some of the key operating measures and performance indicators we use to monitor our business.
e \Dice minutes: total wholesale voice minutes on our network.

o Total fiber network (kms): represents the total number of kilometers of new routes (including backbone,
metro and FTTx) over which fiber is installed over a particular period. Multiple fiber cables or ducts within
the same trench are counted individually. Includes both owned and leased capacity through partnerships.

e Average churn rate: represents the monthly recurring revenue that was lost during the period following a
price reduction or termination of service due to disconnections, downgrades and non-renewals, divided by
the total revenue for the period.

e Monthly recurring revenue: represents the total of all recurring revenue usage in the period normalized into
a monthly amount and expressed as a percentage of total revenue in the same period.

e Cloud seats year-on-year growth: represents the year-on-year growth for the equivalent period in the
number of paid for cloud license seats.

e Total capacity on subsea assets: represents the total capacity, in gigabits per second, purchased by, activated
by, or reserved for, the Liquid Group on subsea cables (including IRUs).

Market data

In this Offering Memorandum, we rely on and refer to information regarding our business and the markets in which
we operate and compete. Certain economic and industry data, market data and market forecasts set forth in this
Offering Memorandum were extracted from market research and other publicly available information, independent
industry publications and reports prepared by industry consultants. These external sources include the World Bank,
the International Monetary Fund (“IMF”), Xalam Analytics, TeleGeography, GSMA, BMI, and Ericsson, among
others. Industry publications, surveys and forecasts generally state that the information contained therein has been
obtained from sources believed to be reliable, but that the accuracy and completeness of such information is not
guaranteed. We believe that these industry publications, surveys and forecasts, to the extent quoted or referred to
herein, are reliable but we have not independently verified them and cannot guarantee their accuracy or completeness.
While we accept responsibility for accurately summarizing the information from these external sources, and as far as
we are aware and able to ascertain, no facts have been omitted which would render this information inaccurate or
misleading, neither we nor the initial purchasers accept further responsibility in respect of such information.
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NON-IFRS FINANCIAL MEASURES

In this Offering Memorandum, we present certain financial measures that are not defined in and, thus, not calculated
in accordance with IFRS, U.S. GAAP or generally accepted accounting principles in any other relevant jurisdiction.
These include EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin, Capital Expenditure, Gross Debt, Net Debt,
Gross Debt to Adjusted EBITDA ratio, Net Debt to Adjusted EBITDA ratio, Interest Coverage and Gross Profit Margin
(each as defined below). Because these measures are not standardized, they may not be comparable to other similarly
titled measures used by other companies and have limitations as analytical tools and should not be considered in
isolation or as a substitute for analysis of our operating results as reported under IFRS.

An explanation of the relevance of each of the non-1IFRS measures, a reconciliation of the non-1IFRS measures to the
most directly comparable measures calculated and presented in accordance with IFRS and a discussion of their
limitations is set out below. We do not regard these non-IFRS measures as a substitute for, or superior to, the equivalent
measures calculated and presented in accordance with IFRS or those calculated using financial measures that are
calculated in accordance with IFRS.

o We define “EBITDA” as consolidated profit or loss for the year / period, excluding the impact of tax benefit
or expense, interest income, finance costs and depreciation and amortization.

o We define “Adjusted EBITDA” as EBITDA adjusted for the following items: impairment expense, stock
write off / obsolescence expense, restructuring costs, acquisition and other investment costs, foreign
exchange loss, hyperinflation monetary gain, share of profits of associate, fair value loss on derivative assets
and gain on bargain purchase.

o We define “Adjusted EBITDA Margin” as the ratio of Adjusted EBITDA to our revenue, expressed as a
percentage.

o We define “Capital Expenditure” as any expenditure that should be treated as capital expenditure in the
financial statements in accordance with applicable accounting principles, including advance payments for
capital expenditure and excluding any non-cash expenditure.

e We define “Gross Debt” as the sum of borrowings, lease liabilities and unamortized arrangement fees as
stated on the balance sheet.

o We define “Net Debt” as Gross Debt less cash and cash equivalents (excluding restricted cash) at a stated
balance sheet date.

e We define “Gross Debt to Adjusted EBITDA” ratio as Gross Debt divided by Adjusted EBITDA for a stated
period, expressed as a multiple.

o We define “Net Debt to Adjusted EBITDA” ratio as Net Debt divided by Adjusted EBITDA for a stated
period, expressed as a multiple.

o We define “Interest Coverage” as Adjusted EBITDA divided by the net of interest income and finance costs
for a stated period, expressed as a multiple.

o We define “Gross Profit Margin” as the ratio of consolidated gross profit for the year / period to our revenue,
expressed as a percentage.

Our management believes that the presentation of these non-IFRS financial measures is helpful to investors as
measures of our operating performance and our ability to service our debt.

We present EBITDA because it is widely used by securities analysts, investors and other interested parties to evaluate
the profitability of companies. EBITDA may normalize potential differences in performance caused by variations in
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tax positions and jurisdictions, capital structures affecting net finance income/costs, the cost and age of tangible assets
affecting relative depreciation expense, and the extent to which intangible assets are identifiable affecting relative
amortization expense.

We present Adjusted EBITDA as it represents EBITDA before additional specific items that are considered to hinder
analysis of the trading performance of the Liquid Group’s businesses, such as share of profit of associates which we
cannot exercise control over, foreign exchange gains and losses which do not reflect the underlying performance of
our companies in their local country currencies, impairment and write-off charges as these do not reflect cash
expenditures, and acquisition costs as these do not relate to our ongoing performance. We believe that Adjusted
EBITDA should, therefore, be made available to securities analysts, investors and other interested parties to assist in
their assessment of the trading performance of our businesses.

We present Gross Debt and Net Debt as we believe they are useful indicators of our indebtedness, financial flexibility
and capital structure as they indicate the level of borrowings after taking account of cash and cash equivalents and
restricted cash within our business that could be utilized to pay down the outstanding borrowings.

None of EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin, or any of the other non-1FRS financial measures is
a measurement of performance or liquidity under IFRS or any other generally accepted accounting principles and you
should not consider EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin, or any of the other non-IFRS financial
measures as an alternative to net income, operating profit or other financial measures determined in accordance with
IFRS or other generally accepted accounting principles. EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin and
the other non-IFRS financial measures described in this Offering Memorandum are unaudited and the presentation of
these measures is not intended to and does not comply with the reporting requirements of the SEC and will not be
subject to review by the SEC; compliance with its requirements would require us to make changes to the presentation
of this information. EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin and the other non-IFRS financial
measures have limitations as analytical tools, and you should not consider them in isolation or as substitutes for
analysis of our operating performance reported in accordance with IFRS. Some of these limitations are:

e they do not reflect our cash expenditures, or future requirements, for capital expenditures or contractual
commitments;

o they do not reflect changes in, or cash requirements for, our working capital needs;

o they do not reflect the significant interest expense on our debt or the cash requirements necessary to service
interest or principal payments on our debt;

e although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will
often have to be replaced in the future, and EBITDA-based measures do not reflect any cash requirements
for such replacements;

o they do not reflect the impact of certain cash charges resulting from matters we consider not to be indicative
of our ongoing operations;

e other companies in the industry in which we operate may calculate these measures differently than we do,
limiting their usefulness as comparative measures; and

e our calculation and presentation of Adjusted EBITDA in this Offering Memorandum is similar to, but
different from, the calculation of consolidated EBITDA under the Indenture. Accordingly Adjusted EBITDA
does not provide precise indications as to the level of our adherence to the terms of our Indenture.

Accordingly, prospective investors should not place undue reliance on EBITDA, Adjusted EBITDA, Adjusted
EBITDA Margin, or the other non-1FRS financial measures contained in this Offering Memorandum.
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The financial information included in this Offering Memorandum is not intended to comply with the SEC
requirements. Compliance with such requirements would require, among other things, compliance with the
requirements of Regulation S-X and the exclusion of certain non-IFRS measures.

For a reconciliation of non-IFRS financial measures to the nearest corresponding IFRS financial measure, see
“Selected Financial and Other Information—Certain Non-1FRS Financial Measures.”

GUARANTOR COVERAGE

We present in this Offering Memorandum certain information with respect to the proportion of our consolidated total
assets and our Adjusted EBITDA (excluding dividend income and profit from the sale of subsidiaries) represented by
subsidiaries that will guarantee the Notes. Certain of our subsidiaries will not provide Guarantees due to, among other
factors, jurisdiction-specific corporate law restrictions, burdensome regulatory approvals and joint venture
agreements.

As of and for the year ended February 28, 2025, the Guarantors, including the Post-Issue Date Guarantors, represented
(i) 79.0% of our total assets, after adjusting for intercompany payables and receivables and (ii) 63.6% of our Adjusted
EBITDA, excluding dividend income and profit from the sale of subsidiaries. As of and for the nine months ended
November 30, 2025, the Guarantors, including the Post-Issue Date Guarantors, represented (i) 80.3% of our total
assets, after adjusting for intercompany payables and receivables and (ii) 56.2% of our Adjusted EBITDA, excluding
dividend income and profit from the sale of subsidiaries.

ROUNDING

Certain amounts that appear in this Offering Memorandum have been subject to rounding adjustments. Accordingly,
figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that precede them.

CURRENCIES

In this Offering Memorandum, references to “U.S. dollar”, “$” or “US$” are to the lawful currency of the United
States; references to “ZAR”, “R” or “South African Rand” are to the lawful currency of South Africa; references to
“sterling”, “pounds sterling”, “GBP” or “£” are to the lawful currency of the United Kingdom; references to “ZMW”,
“ZK” or “Zambian Kwacha” are to the lawful currencies of Zambia; references to “KES” or “Kenyan shilling” are to
the lawful currency of Kenya; references to “RWF”, “RF” or “Rwandan Franc” are to the lawful currency of Rwanda;
references to “ZWL$” or “Zimbabwean Dollar” are to the previous lawful currency of Zimbabwe; and references to
“ZWG” or “ZiG” are to the current lawful currency of Zimbabwe. No representation is made that any specific currency
amount in this Offering Memorandum could have been converted into any of the other currencies presented in this

Offering Memorandum at any particular rate or at all.
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EXCHANGE RATE INFORMATION

The following table sets out for the periods indicated below the high, low, average and period end exchange rates as
published by Bloomberg Composite Rate (London), of the U.S. dollars against the South African Rand. We make no
representation that any specific currency amount in this Offering Memorandum has been, could have been or could in
the future be converted into any of the other currencies presented in this Offering Memorandum at any particular rate
at all. On March 31, 2026, the exchange rate published by Bloomberg Composite Rate of the ZAR per 1.00 US$ was
16.9312.

Year High Low Average Period End

February 28, 2021.........cccccoviiieeinininins 19.0815 14.4557 16.5147 15.1204
February 28, 2022..........c.ccoovniieccinririnn, 16.2860 13.4316 14.8566 15.3756
February 28, 2023..........ccccovniincciniens 18.4266 14.4748 16.7090 18.3570
February 29, 2024..........c.cccoovniiecciiininnn, 19.8025 17.5485 18.6891 19.2040
February 28, 2025........ccccoovvevniereeeene 18.7246 18.4318 18.5285 18.6906
Monthly High Low Average Period End

March 2025 ..o 18.7055 18.0018 18.2729 18.3227
APFT 2025 ... 19.9328 18.2702 18.9174 18.6057
May 2025 .......ceeiirireee s 18.7081 17.7565 18.1094 18.0027
JUNE 2025 ..o 18.1631 17.5776 17.8364 17.7118
JULY 2025 ... 18.2349 17.4872 17.7699 18.2175
AUGUSE 2025 ... 18.3607 17.4312 17.7000 17.6566
September 2025........cccoviieiiiiiie, 17.8190 17.2171 17.4380 17.2704
OCtober 2025 ........ceiiririeieeeree e 17.5157 17.0683 17.2880 17.3325
November 2025..........ccccoovvivvnieecnrinns 17.5787 16.9512 17.2283 17.1130
December 2025 .........ccccoeeinniieecc 17.1634 16.5352 16.8265 16.5611
January 2026 ..........ccceceeiiiinneeiees 16.5855 15.6443 16.2635 16.1469
February 2026 .........c.ccoeoveinnnieec 16.3092 15.8490 16.0025 15.9364
March 2026 .........ccovreinieinieneneenenes 17.1853 16.1024 16.7384 16.9312

The above rates may differ from the actual rates used in the preparation of the Financial Statements, certain
convenience translations included herein and other financial information appearing in this Offering Memorandum.
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SUMMARY

The following overview information should be read as an introduction to the more detailed information appearing
elsewhere in this Offering Memorandum, including the Financial Statements and the accompanying notes beginning
on page F-1. You should read this Offering Memorandum carefully in its entirety to understand our business, the
nature and terms of the Notes and the tax and other considerations that are important to your decision to invest in the
Notes, including the risks discussed under “Risk Factors™. In addition, certain statements include forward-looking
information that involves risks and uncertainties. Please see “Forward-Looking Statements™.

OVERVIEW

We are a subsidiary of Cassava Technologies Limited, a technology leader providing a vertically integrated ecosystem
of digital services and infrastructure that enables and supports digital transformation. As a pan-African technology
solutions provider, we deliver broadband digital connectivity infrastructure as well as digital services and solutions to
public and private sector enterprises in more than 25 countries across Africa. Over the last two decades, we have
established ourselves as the leading pan-African digital infrastructure provider with an extensive fiber network
spanning more than 114,000 km, including dense metro, long-haul and FTTB networks. In addition, we are one of the
predominant infrastructure providers that connects the rest of the world to Africa, and Africa to the rest of the world.
We have capacity access on 5 major submarine cable systems on both the East and West African seaboards that in
aggregate amount to more than 70,000 km of submarine fiber.

Our network includes metropolitan and last-mile infrastructure, which comprises fiber and fixed wireless access
networks in most major and secondary cities in the region. These integrate seamlessly with our submarine and satellite
operations. As a result, it is well suited to support high-bandwidth, low-latency applications, including 3G/4G/LTE/5G
mobile tower backhauling, over-the-top content service delivery, entertainment video and security closed-circuit
television (“CCTV”) streaming, machine-to-machine connectivity, private connections to data center storage and
computing services, cloud services and other applications. Accordingly, as African consumers switch from 2G to 3G,
4G, LTE and, eventually, 5G enabled handsets; from traditional voice calls to broadband and Voice over Internet
Protocol (“VolIP”) calls; and from individual low-resolution small screen data consumption to always-on high-
definition multiscreen broadband in the home, and enterprises expand their geographic reach and increase their
connectivity, reliability and digital service requirements, we believe that we are well positioned to build and capture
the potential of Africa’s digital transformation.

We have a high-quality and geographically diversified customer base located in many of Africa’s fastest growing
markets. These include some of the largest consumers of digital infrastructure solutions, such as mobile network
operators (“MNOs”), over-the-top hyperscalers (“OTTs”), international carriers, enterprises, media and content
companies, other internet service providers (“ISPs”), national and local governments as well as other public entities.
Our customers also include financial institutions, multinational corporations and leading national companies, in
addition to small and medium enterprises (“SMESs”) who operate across multiple territories.

In the last two years, we have implemented a “whole of business” reorganization aimed at transforming the Company
from a geographically focused telecommunications provider to a full technology and digital services group. This
reorganization has led to several new initiatives, including: redefining our network, bringing innovative business
applications, Al-enabled cloud and cybersecurity services to large and small enterprises operating nationally,
regionally and continentally through strategic partnerships with leading global players. We have accelerated our focus
on monetizing our existing network infrastructure by becoming a multi-product systems integrator offering
connectivity, cloud and cybersecurity solutions.

In particular, we believe that our digital services in Africa represent a significant revenue growth opportunity. We have
partnered with Microsoft to deploy hybrid cloud infrastructure in Africa and we also offer leading cloud, cybersecurity
and generative Al solutions through our partnerships with Google Cloud and Anthropic. In addition, we also offer
comprehensive advisory and managed cloud and cybersecurity services to our customers. Moreover, our network




connects to data centers within the wider Cassava Technologies Group ecosystem where we provide co-location,
cloud, cyber-security as well as fintech services and solutions, and more recently, Al services. All of this increasingly
allows us to be one of the most competitive and leading digital transformation enablers across Africa while
democratizing access to cloud infrastructure across the continent as a multi-cloud provider. Through our partnership
with Globalstar, Inc. (“Globalstar”) we have exclusive rights in Africa and the Gulf region to sell and distribute
Globalstar’s private networks 5G access solution, which we believe is crucial to the competitiveness of logistics,
manufacturing and mining industries in Africa and high-end markets in the Middle East and Gulf regions. We have
also recently launched Cloudmania in Egypt and extended the provisions of our existing partnership with Microsoft
Azure to more markets with a new stack in Uganda. We believe that all these efforts will continue to drive the growth
of our operations and revenues in line with the high growth forecasts for the continent and the countries where we
operate.

Key Strengths
We consider our key strengths to include the following:
We have strategic and purpose-built infrastructure with high barriers to entry.

We have successfully built and acquired a fiber-optic network spanning more than 114,000 km, across more than 25
countries, which includes dense metro, long-haul and FTTB networks. We believe that we are the only operator in
Africa with a single, multi-country, open access fiber broadband network of such geographic breadth. We own and
operate our own fiber optic and wireless networks in Botswana, the Demaocratic Republic of Congo, Kenya, Rwanda,
South Africa, Tanzania, Uganda, Zambia, and Zimbabwe, and we have a further commercial presence in Cote d’Ivoire,
Egypt, Ethiopia, Ghana, Mauritius, Mozambique, Nigeria, Senegal, the United Arab Emirates and the United
Kingdom, among other countries. We also partner with other fiber broadband network operators to leverage their
networks in countries where we do not specifically own our own fiber. As an example, our partnership with Orange
provides us with access to its Djoliba network in West Africa covering Burkina Faso, Céte d'lvoire, Ghana, Guinea,
Liberia, Mali and Senegal. Furthermore, our partnership with Orange Maroc has enabled us to expand our network
reach into Morocco. We have also recently partnered with American connectivity innovator, Globalstar, to deliver
advanced 5G connectivity solutions across Africa, the Middle East, and the Gulf.

We have also reinforced our terrestrial fiber backbone by securing direct access to international submarine cable
infrastructure through a number of strategic investments that allow us to deliver reliable international and transit
broadband connectivity to our customers. Our direct access to international submarine cable infrastructure includes
equity stakes in SAT3/SAFE, EASSy, TEAMS and WACS cables, partnerships with PEACE Cable Company, large
IRU inventory holdings in SEACOM, as well as our significant investment in other cables (such as Google’s Equiano
cable on the African west coast) which complement and extend our pan-African fiber broadband network to global
destinations.

The unique scale of our infrastructure also allows us to take advantage of the increasing demand for digital services,
data-intensive applications and integrated solutions from our Network, C2, Dataport and Voice Traffic customers
across Africa. With our infrastructure, we are developing and deploying one of Africa’s largest open access fiber
networks designed to offer mass market internet access at affordable prices.

The development and maintenance of a pan-African network infrastructure of this scale is capital intensive and
operationally challenging, requiring significant financial resources and knowledge of the markets, geography and
regulatory environments in which we operate. Although we face competition locally, for example in South Africa and
in Kenya, where certain mobile operators have invested directly in some of the national long-distance fiber routes as
leased dark fiber, either through consortiums or independently, we believe that such competition will mostly remain
at a local level as there are extremely high barriers to entry to building a wider pan-African network. We estimate that
it would cost US$3 billion to replicate or replace the core infrastructure of our network, and 7-10 years for a large
multi-national player to design, plan, apply for and obtain the required regulatory and legal licenses, to build equivalent
infrastructure. We have also developed a robust regulatory portfolio which encompasses more than 40 regulatory




licenses. We have a proven track record of leveraging our industry experience in Africa to successfully negotiate the
acquisition of licenses and authorizations in new countries, across international borders and in complex and diverse
regulatory environments. Obtaining such licenses and authorizations can be a lengthy and time-consuming process for
potential competitors. In addition, managing and monitoring the compliance obligations of a large number of local
contractors is essential to expand and maintain a network of our scale. This multinational contractor pool is also critical
to cost-effectively maintain the infrastructure necessary to deliver a high quality of service to customers. Taken in
isolation, these do not constitute insurmountable challenges. However, taken together, these constitute significant
barriers to entry for potential competitors. As a result, particularly in light of our open access policy, we believe there
is limited financial incentive for pan-African competitors to build alongside our pre-existing routes.

We have established a robust business model with long-term, sticky customer relationships, with high recurring
revenue and low average customer churn rates.

We have established a robust and compelling business model which is highly challenging to replicate. To do this, we
have focused on increasing our diversification to provide a fully integrated platform which allows us to capitalize on
spectrum, cloud, cross-border fiber and FTTB services. We have differentiated ourselves by acting as an end-to-end
systems integrator with a full suite of services, including cost-effective access to our impressive entire network. This
is an attractive proposition to enterprise customers, including our blue-chip customer base. We also have the advantage
of being a “carrier-neutral” player with additional access to the data center infrastructure of the Cassava Technologies
Group, which increases the pool of customers available to us.

Our broad customer base covers many industries and organizations, both public and private, of various sizes across
all of the territories in which we operate. We generate a majority of our recurring revenues from our prime customer
base comprised of global, pan-African and local clients, such as hyper scalers, MNOs, cloud service providers,
government agencies, and small, medium and large enterprises. We are trusted by our customers and have a reputation
for operating with integrity.

We maintain strong relationships with over 100,000 infrastructure customers through our digital infrastructure and
service offerings across Africa, representing a diversified and stable customer base. Capitalizing on our investments
in high-quality infrastructure, our competitive pricing and high service levels, we have maintained revenue growth,
with our revenue increasing by 9.4% for the nine months ended November 30, 2025 compared to the nine months
ended November 30, 2024. This was largely driven by strong broad-based growth in our Network and C2 business
segments.

We have also succeeded in achieving a high level of customer satisfaction, as demonstrated by our very low average
customer churn rate of 0.78%, 0.46% and 0.53% for the years ended February 28, 2023, February 29, 2024 and
February 28, 2025, respectively, and 0.38% for the nine months ended November 30, 2025. Many of our largest
customers have entered a diverse range of multi-year contracts, with some wholesale data contracts extending between
15 and 20 years depending on the service being offered, providing us with revenue visibility and stability, as well as
strengthening our relationships to promote further opportunities for growth by providing additional digital services.

We have been particularly successful in leveraging the breadth and resilience of our network, our operating experience,
regional knowledge and commitment to Africa to become the go-to service provider on the continent for a number of
global technology leaders. We have partnered with these and other players to provide regional network, cloud
computing and fixed-line infrastructure to help some of the world’s largest technology enterprises access the growing
African markets for online services, distribute content and roll-out a range of new services. For example, our
relationship with Microsoft, as a Microsoft Tier 2 Cloud Service Provider, enables us to sell Office 365, Microsoft
Azure, Microsoft Azure Stack and ExpressRoute. This allows us to deepen and extend the relationship with our
customers, leading to a greater share of revenue and reduced churn.




We have established collaborations and partnerships with global technology leaders.

We have an extensive portfolio of relationships with global technology leaders and partners across the world. These
relationships are backed by significant investment and represent extensive collaboration with some of the largest
technology businesses supporting Africa’s digital transformation, including Google LLC (“Google™), Anthropic PBC
(“Anthropic”), Meta Platforms, Inc (“Meta”), Amazon.com, Inc (“Amazon”), Oracle Corporation (“Oracle”),
Microsoft Corporation (“Microsoft”), Orange SA (“Orange”) and Vodafone, among others. Other partners in our
growth story include large institutional investors supporting Africa’s digital transformation such as the U.S.
International Development Finance Corporation (“DFC”), the Eastern and Southern African Trade and Development
Bank (“TDB”), British International Investments plc (“Bl1”) and International Finance Corporation (“IFC”), among
others.

We believe that our large and expanding partner network gives us significant leverage to grow our customer base,
increase revenue from our existing customers and expand our footprint across Africa. We believe that our migration
to cloud-based solutions in particular represents a significant long-term growth opportunity, including our partnerships
with Google and Microsoft, for which we are a cloud service provider across Africa. These partnerships allow us to
further refine our network and our cloud and cybersecurity offerings, as well as bring innovative business applications,
intelligent cloud services and world-class IT security to our enterprise customers across the continent. Further, we are
able to harness a first-mover advantage in key African markets as well as leverage these global partnerships to service
multi-national corporations and accelerate our growth through joint go-to-market activities. Our partnership with
Google also allows us to multiply our Wi-Fi access points, provide ultra-low-cost home broadband services, access
sophisticated big data analytics, leverage policy control experience, and support our strong continental presence.
Furthermore, our relationship with Anthropic, combined with our collaborations with Google Cloud, allows us to
deliver even more advanced cloud, cybersecurity solutions and generative Al capabilities to African businesses across
the continent. We believe that our many other blue-chip partnerships similarly position us for further growth.

We will continue to pursue strategic collaborations, partnerships, and alliances that will help us serve the priorities of
our customers. We will continue to invest in our digital infrastructure and services to ensure interoperability across
the ecosystems that support our customers’ most critical business processes through our partner programs. We also
plan to continue exploring a range of new partnerships to expand the solutions we offer as technologies and our
customer needs evolve. We believe that this approach will enable long-term strategic and mutually beneficial
relationships, further incentivizing our partners to strengthen their relationships with us.

We have a diversified business with a growing breadth of customers, products and geographies.

We have a diversified business with a growing breadth of customers, products and geographies which is reflected in
the diversification of our revenues. The contractual nature of our earnings, the inherent “stickiness” of customers to
our network, and the opportunity to cross-sell and up-sell products and services in various geographic regions, together
with our diversified solutions, provides revenue and earnings visibility and stability. Following almost two decades of
capital-intensive network expansion, our capital expenditure has reduced significantly in recent years and we are now
focused on generating strong cash flow growth. We believe our market position and exposure to a rapidly growing
region and our comprehensive suite of offerings as a one-stop shop for digital and cloud services, will further support
robust and sustained revenue, EBITDA and cash generation performance.

The rapidly increasing cloud demand from corporate customers has led to further demand for cybersecurity services.
We have also experienced growth driven by increased enterprise connectivity and an increased demand for both cloud
and data services overall. By leveraging our existing infrastructure, we have been able to connect more enterprise
customers to our network and provide them with access to other services including, but not limited to, our cloud,
networking, cloud voice, cyber defense and secure access offerings. We have also been able to provide services to
retail customers at low marginal costs as a result of increased density of metro routes in key cities by using paid-for
infrastructure. These demands have diversified our customer base, reducing our dependence on any single customer
or region.




We have multiple large international enterprise clients that provide U.S. dollar-denominated revenue stability.
Although we have some currency exposure, 19% of our revenue in the year ended February 28, 2025 was in U.S.
dollars and 31% was in South African Rand, with the remaining revenues in other currencies which broadly offset our
local currency costs. For more information, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Quantitative and Qualitative Disclosures about Market Risks—Market Risk.” This reduces
foreign exchange rate impacts on our profitability and leverage. As our South African Rand denominated earnings
have increased as a share of the Liquid Group’s earnings, we have aimed to refinance a larger portion of our borrowings
in South African Rand, thus limiting the impact of volatility against the U.S. dollar. Furthermore, we make use of
hedging instruments where we have known and material foreign currency flows to mitigate the impact of exchange
rate volatility while also pricing local currency revenues in U.S. dollar equivalents wherever possible.

We also have a highly predictable revenue stream based on long-term contracts with our customers, leveraging our
extensive collaboration with global technology leaders, which allows for stable cash flow. Our revenue visibility is
underpinned by the fact that a significant portion of our revenue consists of monthly recurring revenue (a minimum
of 84% in the last three years). We also have a growing rate of FX resilient revenues. Our revenue has grown at a
CAGR of approximately 5.5% from the year ended February 28, 2023 to the year ended February 28, 2025, while our
Adjusted EBITDA has grown at a CAGR of approximately 5.5% and our cash flow (defined as EBITDA less capital
expenditure) has grown at a CAGR of approximately 27.0% during the same period. In particular, commitments from
global technology leaders permit us to pursue a fast-growing addressable market by deploying equipment that enables
us to quickly and efficiently commercialize our network infrastructure investments.

We have established new backbone routes which have become a core part of our network. Our global partners are
often willing to contribute to new project build costs, including those related to establishing new backbone routes,
which helps to expand our geographic reach. Relative to the initial investment to build our network, the cost of
upgrading the data transmission equipment necessary to transport increased data loads is marginal. Additionally, the
cost of operating and maintaining the network and our platforms is mostly fixed and relatively low, as efficiencies
increase quickly with growth in the fiber broadband routes. This broadly fixed cost structure allows us to benefit from
growth in demand and additional revenues, resulting in higher margins. New capital projects are assessed against
stringent criteria and reviewed by the Board as appropriate. These projects are typically discretionary in nature and
are only undertaken where they enhance our existing offerings or open new opportunities. However, following almost
two decades of capital-intensive network expansion, further geographical reach is now largely expected to be via
capital-lite partnerships rather than self-funded capital expenditure.

As of today, we have achieved significant geographic coverage in more than 25 countries, providing a single multi-
country fiber network spanning more than 114,000 km. We have a track record of successful organic and inorganic
geographic expansion to achieve diversification across Africa, facilitated by the expansion of our fiber broadband
network, including roll-out in Kenya, Uganda, Rwanda and Tanzania, as well as in Egypt through a recent acquisition.
We have also carried out significant network densification across our existing footprint. Our metro fiber network is
built to cover major and secondary cities and our network roll-out success across Africa has resulted in us becoming
active in more countries than many of our competitors. This has positioned us to benefit from high-growth market
trends in key geographies. Such trends include the growing demand and requirement for broadband services as
urbanization and remote working models have gained popularity following the COVID-19 pandemic. The desire for
customized digital solutions for public and private sector enterprises across the continent as well as the expansion of
digital services such as cloud, cybersecurity and generative Al solutions is also driving the demand for our services.

We operate in structurally attractive markets with strong macro and industry growth drivers.

We have a well invested platform of digital infrastructure, licenses and global partnerships across multiple countries
in Africa, which would cost an estimated US $3 billion to replicate. Our network is self-built and has been largely
owned and managed through an entrepreneurial culture for nearly two decades. With full control of our majority-
owned network infrastructure, we offer innovative and cost-competitive solutions for our customers with limited
downtime. The breadth and resilience of our network infrastructure have allowed us to become a market leader in




Africa for data services. Our Cloudmania business was recognized as the 2025 Microsoft Egypt Partner of the Year
and, prior to this, we were recognized for eleven consecutive years as the Best African Wholesale Carrier at the Global
Carrier Awards by December 2022. We are also a market leader in pan-African cloud, cybersecurity and data services.
This position is supported by our long-term relationships with large international enterprise customers, and through
key commercial and operating collaborations and partnerships, such as our partnership with Microsoft, for whom we
are a Tier 1 and Tier 2 cloud service provider across Africa. Given the limited number of pan-African operators with
our network capabilities and regional expertise, we believe we will continue to be the preferred partner of global
technology and communications companies wishing to access the largest number of African markets.

Many of our key customers enter into long-term contracts with us (ranging between 15 and 20 years depending on the
service offered) and our customer retention rates have remained high. We also provide offerings which allow our
customers to enter a diverse range of contract lengths, depending on the service, which include both rolling 12-month
long contracts as well as the long-term contracts preferred by our key customers. As a result, our average customer
churn rate has remained consistently below 1.0% for the last three years.

We believe that the scale of the Liquid Group and our expanding offerings will allow us to derive increasing
operational and cost synergies. This includes the ability to profitably launch services that are or were not previously
available in some of the countries in which we operate, and to negotiate more favorable pricing and other commercial
terms with our key suppliers. Our strong market position on the African continent attracts interest from the owners of
smaller competitors in an industry under pressure to provide greater access to capital to cope with rapid growth. We
undergo a rigorous process when selecting organic and inorganic growth opportunities, following governance
procedures led by our financial, technical, planning and strategic process committees. We expect our business to
continue to expand across Africa and that the demand for our products and services will be even greater in the medium-
to long-term future.

According to the OECD, Africa is expected to continue to have the fastest urban growth in the world, with the
continent’s urban population projected to double from 700 million to 1.5 billion by 2050. About two thirds of this
growth is expected to be absorbed by the urban areas of South Africa, Kenya, Tanzania and Nigeria, amongst others,
where we have extensive metro fiber networks and/or spectrum assets to connect end-customers. This high-growth
organic outlook will be further amplified by increasing data usage and consumption from Africa’s younger tech-savvy
urban populations and by demand for high-bandwidth, high-quality and low latency data services and applications.
These data-dependent customers are easier to serve in urban areas due to higher density. A third significant driver of
future growth stems from rapid innovation in device technology. The improvement in screen resolution and ability to
run applications on increasingly lower-cost, data-intensive devices will continue to drive double-digit data growth as
smartphone penetration increases over time.

We have strategically designed our network footprint and product offerings to benefit from the growing market for
digital services and infrastructure in Africa, as it is amongst the least penetrated data connectivity and digitized markets
in the world, positioning it for sustained double-digit long-term growth.

We have a prudent capital structure.

We have a prudent capital structure which is supported by our strong and stable cash flows from operating activities.
After giving effect to the Transactions, we expect our Net Debt to Adjusted EBITDA to be 2.44x, and are targeting
Net Debt to Adjusted EBITDA of around 2.5x over the medium-term.

Our cash flows from operating activities before working capital changes were US$212.6 million in the year ended
February 28, 2023, US$232.8 million in the year ended February 29, 2024, US$231.7 million in the year ended
February 28, 2025 and US$218.9 million in the nine months ended November 30, 2025, respectively. We also believe
that we have a significant opportunity for improved cash generation driven by strong EBITDA growth, improved
working capital and reduced capital expenditures. With the fiber network build largely completed, we are entering a
relatively higher-growth phase in which the cost of upgrading the data transmission equipment installed on our fiber
network to transport a substantially larger amount of data (if and when required) is marginal relative to the initial




investment to build the network. This is a phase in which customer additions only require equipment deployment and
upgrades, rather than lengthy and costly fiber infrastructure builds. As a result, we incurred capital expenditure of
US$104.8 million, US$70.3 million and US$50.8 million in the years ended February 28, 2023, February 29, 2024
and February 28, 2025, respectively, and US$37.0 million in the nine months ended November 30, 2025.

The Cassava Parent has also raised a significant amount of equity from investors, and has onboarded new investors
including IFC, FEDA TMT Africa Limited (“FEDA”), Public Investment Corporation (SOC) Limited (“PIC”),
Google, NVIDIA Corporation (“NVIDIA”), Finnish Fund for Industrial Cooperation Ltd (“FinnFund”) and DFC,
which the Cassava Parent has deployed in part to help us reduce our US dollar debt through a portion of the proceeds
of the Parent Contribution. The Parent Contribution was funded in part through the closing of a new equity investment
into the Cassava Parent from NVIDIA, the second silicon valley player to invest in the Cassava Technologies Group
following Google’s investment in December 2024, and the execution of a definitive agreement with STANLIB
Infrastructure Investments for a minority stake in Africa Data Centres (South Africa). We believe that a prudent capital
structure allows us to make the necessary investments in our business, and we expect to continue to utilize the cash
generated by our business to maintain a healthy liquidity for future investment in our operations.

We have a clear focus on cost reduction to support our profitability and increase the resilience of our business.

In May 2024, we launched the Cost Optimization Program aimed at reducing our operating costs to support our
profitability and increase the resilience of our business. In connection with the Cost Optimization Program, we
undertook an in-depth review of our operating cost base and decided to shift our operating model from one which is
geographic company led to one which is product and customer led. The announced targets for the Cost Optimization
Program were to deliver cost savings of US$25 million through a Group wide reduction in headcount of around 130
employees and implementing other cost savings initiatives, including optimizing savings from suppliers by better
leveraging our pan-African capabilities to achieve better group-wide pricing, negotiating better contracts and finding
lower price alternatives.

Our efforts have already had a positive impact on our financial results, leading to almost US$10.7 million and US$19.0
million of cost savings actually realized in the twelve months ended February 28, 2025 and the nine months ended
November 30, 2025, respectively, although the benefit of such cost savings on our results of operations was moderated
by one-off costs (including severance payments and restructuring fees) of US$3.6 million and US$0.8 million during
those respective periods. We estimate cost savings that we have already realized to be approximately US$25.4 million
(on a run-rate basis) and we expect that the remaining US$6.4 million of cost savings will be realized (on a run-rate
basis) over the next three months.

Our reduced cost base has also contributed to our profitability. In the nine months ended November 30, 2025, our
adjusted EBITDA was US$229.3 million, 17.0% higher than our adjusted EBITDA of US$196.0 million in the nine
months ended November 30, 2024.

We benefit from a strong and experienced leadership team, founded by a leading African technology entrepreneur
and supported by a world-class management team with the depth of skills required to deliver Africa’s digital
transformation agenda.

Our talented and highly experienced management team has been instrumental in setting the strategic direction of the
Company. Our founder and executive chairman, Strive Masiyiwa, is Africa’s leading technology entrepreneur with an
exemplary track record of successfully scaling transformative technology platforms and businesses. One of Africa’s
most respected business leaders, Strive Masiyiwa, established Econet in 1993, and has since founded and led several
other businesses, as one of the pioneers of the mobile telecommunications industry in Africa. Complementing Strive
Masiyiwa’s leadership, our highly experienced and world-class management team has extensive local, vocational and
industry experience to deliver Africa’s digital revolution. Our team has successfully led businesses in various stages
of their lifecycle, positioning us to provide expert services from a deep and long-standing bench of industry knowledge
and best practices across our digital infrastructure and services businesses. We believe that with the support of our
management team, our strategy of implementing digital infrastructure initiatives will provide a solid foundation to




propel our digital services offerings, allowing us to be well positioned to successfully execute our strategic initiatives
and accelerate growth. We also believe that our team’s expertise and proven experience is an invaluable resource to
lean on as we continue to operate in the African marketplace.

In addition, we have enhanced our capital structure and welcomed new shareholders, including some of the world’s
largest companies and Africa-focused institutional investors. We have created a simplified capital structure through
the flip up of shareholders to the Cassava Parent to enable alignment, more efficient equity raisings and a unified
shareholder base. The shareholder base includes the Econet Group, British International Investment, IFC, Gateway
Capital and Royal Bafokeng Holdings, among others. These investors provide both strategic support and long-term
patient capital, reinforcing the Liquid Group’s governance and growth initiatives. In addition to existing strategic
shareholders and development finance institutions, the Cassava Parent has secured equity investments from DFC,
FinnFund, Google and most recently, NVIDIA, a globally recognized leader in GPU and Al technologies. This funding
is a key part of the Cassava Parent’s plan to strengthen its balance sheet, drive sustainable profitable growth, and
cement its position as a global technology company of African heritage. (As part of this process, the Cassava
Technologies Group has made a significant Parent Contribution to the Liquid Group. For more information, see
“Summary—The Transactions.”)

Our Strategy

Firmly rooted in Africa, we envision a digitally connected future that leaves no African behind. We intend to expand
our partnership base and leverage our physical and digital infrastructure to build and scale cloud, cybersecurity, and
digital platforms across the continent which will allow us to deliver sustainable services with profitable growth.

Our strategy is to use technology as an enabler of social mobility and economic prosperity to transform the lives of
individuals and businesses across the African continent. Specific components of our strategy include the following:

Utilize our extensive network and leverage our infrastructure to grow through organic expansion and targeted
acquisitions or investments.

Now that our fiber build network is largely completed, we plan to utilize our extensive network and leverage our
infrastructure to grow through organic expansion and targeted acquisitions or investments. We plan to position
ourselves strategically when rolling out fiber and connectivity services, which in turn allows us to direct capex to non-
speculative projects that can begin to generate revenue as soon as they are commissioned. We also seek to continue
leveraging our terrestrial networks as well as our submarine cable and satellite assets to deliver digital solutions at low
incremental costs. We seek to leverage our cross-border backbone, backhaul and last-mile fiber broadband networks
to provide cost-effective offerings with better reliability, better quality of service and lower latency to support this
mission. We also aim to utilize our last-mile network to provide advanced cloud and cybersecurity services to more
customers both at the enterprise level and at home. Furthermore, we will continue utilizing our teleport infrastructure
to provide customers with secure, robust and fully resilient access to both our award-winning satellite and fiber
broadband networks to generate further organic growth. We will also leverage our infrastructure to capture significant
growth in data traffic, including cloud and cybersecurity services. We seek to better manage our network consistently
and holistically, regardless of the network technology deployed, which we believe, in turn, will expand our customer
base.

We also aim to expand and enhance revenue and profitability by using the efficiencies of our extensive network. We
strategically target dense metro areas where large populations, increasing urbanization rates and growing business
parks lend themselves to greater bandwidth data requirements. We have created metro access circuits which provide
customers with access to local or regional connectivity in a way which increases bandwidth, reliability and scalability.
The aggregation of more fiber into conduits that have already been amortized and/or paid for provides significant
value upside. Additionally, fiber broadband networks are resilient assets, mostly buried underground, requiring
relatively modest maintenance capex.




While we do not anticipate transformational acquisitions in the near term, we may pursue strategic acquisitions or
investments. Any such acquisition or investment will require us to identify and compete for suitable acquisition and
investment targets, to assess the value, strengths, weaknesses, contingent or other liabilities and potential profitability
of such acquisitions and investments, to negotiate acceptable purchase, financing and other terms and, in some cases,
the selection of appropriate international and local partners. As part of this process, we will also need to obtain the
appropriate regulatory and governmental approvals, licenses, spectrum allocation and registrations to continue with
any such strategic acquisitions or investments.

Become Africa’s leading cloud and cybersecurity services provider.

We aim to become Africa’s leading cloud services provider through our strategic partnerships and collaborations with
global cloud service providers, enabling our customers to onboard with the cloud service provider of their choice
through our network across Africa. We intend to develop “Africa’s cloud” for operating hyperscale and edge data
centers in all major economic hubs on the continent and to serve as a one-stop-shop for digital cloud transformation
in Africa, thereby democratizing cloud connectivity as a multi-cloud player. We also plan to continue developing our
best-in-class Infrastructure-as-a-Service, Platform-as-a Service and Software-as-a-Service applications. We expect
this to increase our share of wallet and stickiness in our connectivity solutions.

We also seek to position ourselves as a prominent provider of cybersecurity solutions, and as an early mover in many
markets, leveraging our customer base of large enterprises and government agencies, particularly in the financial
industry and other key verticals. We have set up new cybersecurity operations centers through partnerships with the
leading global cybersecurity and cloud service providers. We expect this to allow enterprises to safely use new cloud
and web services by providing them with a one-stop shop to protect their data, private networks and operations.

Develop further tools and approaches to meeting our customers’ needs.

We plan to develop new technological tools and approaches to address the pressing requirements of African businesses
and people by leveraging our network, product offering, expertise, spectrum, local presence, licenses and other assets.
We seek to expand on our early successes in free space optics links, low-cost connectivity deployment and 4G/5G
neutral wholesale mobile networks in South Africa, including small cell deployments, as well as numerous initiatives
in the education, gaming, community and entrepreneurship space. We expect to focus on in-house research and
development as well as partnerships with global technology and non-governmental organizations.

Further improve our long-term profitability and optimize cash flow generation.

We intend to increase the profitability of our operations, while continuing to optimize our operations in a manner that
prioritizes cash flow generation. We intend to do this, in part, through realizing the long-term benefits of the
efficiencies obtained through our Cost Optimization Program. As part of the Cost Optimization Program, we have
conducted an in-depth review of our operating cost base and shifted our operating model from a geographically
focused telecommunications provider to a full technology and digital services group with a customer-first structure.
Our efforts have already had a positive impact on our financial results, leading to reductions in staff and administrative
costs and delivering savings of US$10.0 million in the year ended February 28, 2025. We will continue to evaluate
the efficiencies of our Cost Optimization Program and will continue to pursue other initiatives, including leveraging
the benefits and efficiencies of Al across our business, to improve our operating results. We seek to maintain a
disciplined approach in relation to planned capital expenditures and working capital, and aim for our cash flows from
operating activities to be sufficient to fund our anticipated capital expenditure, working capital requirements and debt
service requirements as they become due.

USE OF PROCEEDS

As an initial step in the Transactions, on February 25, 2026, a portion of the proceeds of the Parent Contribution,
together with other cash on hand, was used to repay all amounts outstanding under the Existing Facilities. In order to
complete the Transactions, the proceeds from the offering of the Notes, together with a portion of the proceeds of the
Senior Syndicated Term Loan Facilities and the New IFC Term Loan Facilities, are intended to be used to: (i) fully




redeem the Existing 2026 Notes, and (ii) pay costs, expenses and fees (including the Initial Purchasers’ fees, legal,
accounting and other fees and expenses) in connection with the Transactions. The remaining proceeds of the Senior
Syndicated Term Loan Facilities and the New IFC Term Loan Facilities will effectively replenish a portion of the
Company’s cash on hand that was used for repayment of the Existing Facilities and be available for general corporate
purposes. See “Use of Proceeds.” For descriptions of the Liquid Group’s current and anticipated indebtedness
following completion of the Offering, see “Description of Certain Financing Arrangements” and “Capitalization.”

THE TRANSACTIONS

The Offering forms part of a series of Transactions that the Liquid Group is in the process of undertaking with a view
to refinancing most of its outstanding debts through a combination of new debt financings and a portion of the proceeds
of the Parent Contribution from the Cassava Technologies Group. The Transactions are intended to significantly
enhance the Liquid Group’s capital structure by addressing its near-term maturity walls, reducing its overall leverage
levels and markedly improving its debt maturity profile, resulting in a more sustainable deleveraged foundation for
ongoing value creation.

As an initial step in the Transactions, on February 25, 2026, a portion of the proceeds of the Parent Contribution,
together with other cash on hand, was used to repay all amounts outstanding under the Existing Facilities. The Parent
Contribution was funded in part through the closing of a new equity investment into the Cassava Parent from NVIDIA,
the second silicon valley player to invest in the Cassava Technologies Group following Google’s investment in
December 2024, and the execution of a definitive agreement with STANLIB Infrastructure Investments for a minority
stake in Africa Data Centres (South Africa).

In addition, as part of the Transactions, (i) the Company and Liquid Telecommunications South Africa (Pty) Ltd as
original borrowers have entered into the Senior Syndicated Term Loan Facilities Agreement providing for U.S. dollar
and South African Rand senior secured term loan facilities in aggregate amounts up to US$200,000,000 and ZAR
2,560,000,000, respectively; (ii) Liquid Telecommunications South Africa (Pty) Ltd as original borrower has entered
into the New IFC Term Loan Facilities Agreement providing for South African Rand senior secured term loan facilities
in aggregate amounts up to ZAR 883,640,000; and (iii) the Company as original borrower has entered into the Senior
Syndicated Revolving Facility Agreement providing for a senior secured revolving credit facility up to a committed
amount equal to the lesser of US$30,000,000 and 10% of the aggregate principal amount of the Notes issued on the
Issue Date.

In order to complete the Transactions, the proceeds from the offering of the Notes, together with a portion of the
proceeds of the Senior Syndicated Term Loan Facilities and the New IFC Term Loan Facilities, are intended to be
used to: (i) fully redeem the Existing 2026 Notes, and (ii) pay costs, expenses and fees (including the Initial Purchasers’
fees, legal, accounting and other fees and expenses) in connection with the Transactions. The remaining proceeds of
the Senior Syndicated Term Loan Facilities and the New IFC Term Loan Facilities will effectively replenish a portion
of the Company’s cash on hand that was used for repayment of the Existing Facilities and be available for general
corporate purposes. See “Use of Proceeds.” In connection therewith, the Conditional Notice of Redemption is expected
to be distributed to the holders of the Existing 2026 Notes on or about March 31, 2026. On or about the Issue Date,
we intend to deposit the corresponding amounts with the trustee for the Existing 2026 Notes (or such other entity
designated (as agent) for such purposes), thus causing the indenture for the Existing 2026 Notes to be satisfied and
discharged.

Throughout this Offering Memorandum, we collectively refer to the Parent Contribution, entry into the Senior
Syndicated Term Loan Facilities Agreement, the Senior Syndicated Revolving Facility Agreement and the New IFC
Term Loan Facilities Agreement, and the Offering, together with the repayment of the Existing Facilities, the
redemption of the Existing 2026 Notes and the other uses of the proceeds of the foregoing as described in “Use of
Proceeds” as the “Transactions.”
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RECENT DEVELOPMENTS

In addition to the recent developments discussed under “—The Transactions” above, on February 1, 2026, Data
Control & Systems (1996) (Private) Limited (“Liquid Telecommunications Zimbabwe”) entered into a sale and
leaseback transaction with Econet Wireless Zimbabwe Limited, pursuant to which certain telecommunications assets
were sold to Econet Wireless Zimbabwe Limited for US$25.7 million and concurrently leased back under a four-year
lease arrangement which increased the Company’s lease liabilities by US$24.5 million.

Furthermore, trading in the fourth quarter continues to strengthen with revenue on an improving trajectory. Gross
profit margins have remained broadly consistent with the November 2025 year-to-date reported position and Adjusted
EBITDA is on track to meet full-year expectations. Our focus on cash generation remains in the final three months
through continued EBITDA growth and ongoing collection of aged receivables.

The above information is based on our management’s review of our preliminary results and estimates, which have not
been audited or reviewed by any audit firm, and is not intended to be a comprehensive statement of our financial or
operational results up to the date hereof. Our preliminary results are based on a number of assumptions and
judgments, and as a result, reflect a certain level of uncertainty and remain subject to change. The estimated results
described above may change in connection with the preparation of our third-quarter accounts and our normal end-
of-quarter review process. Our preliminary results may not be indicative of our results for any other period. As such,
you should not place undue reliance on them. See “Forward-Looking Statements™ and ““Risk Factors™ for a more
complete discussion of certain of the factors that could affect our future performance and results of operations.
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SUMMARY CORPORATE AND FINANCING STRUCTURE

The following chart shows a simplified summary of the Liquid Group’s corporate and financing structure as of the
Issue Date and as adjusted to give effect to the Transactions. The chart does not include all of the Company’s
subsidiaries, or all of the debt obligations thereof. Unless otherwise indicated, the subsidiaries included in the
simplified structure below are directly or indirectly wholly-owned by the Company. For a summary of the debt
obligations identified in this diagram, see the sections entitled “Use of Proceeds,” “Description of the Notes,”
“Description of Certain Financing Arrangements” and “Capitalization”.
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The Issuer is a public company limited by shares incorporated under the laws of England and Wales for the purpose of issuing debt securities.
The Issuer is a wholly owned finance subsidiary of the Company and has no material assets (other than holdings in the capital stock of a
single subsidiary, Liquid Telecommunications Investments Limited, discussed in note (6) below) and no material liabilities (other than the
Notes and guarantees of the Senior Facilities) and has not engaged in any significant activities other than financing activities. See “Risk
Factors—Risks relating to the Notes and the Guarantees— Drawings under the Senior Facilities and any future variable interest rate debt
we incur in the future will bear interest at floating rates that could rise significantly, thereby increasing our costs and reducing our cash
flow.”

The entities in the Restricted Group are subject to the covenants in the Indenture. See “Description of the Notes.”

On the Issue Date, the Guarantors will consist of the (i) the Company, (ii) all of the Non-South African Subsidiary Guarantors other than
Liquid Telecommunications Uganda Limited and Africa Digital Networks SASU (DRC); and (iii) all of the South African Subsidiary
Guarantors, and within 120 days from the Issue Date (or such earlier date on which such entities become borrowers or guarantors under the
Senior Facilities), subject to the Agreed Security Principles and certain limitations under applicable law and certain contractual limitations,
will also include two additional Non-South African Subsidiary Guarantors (namely, Liquid Telecommunications Uganda Limited and Africa
Digital Networks SASU (DRC). Each Guarantor’s Guarantee will be a general senior obligation of the relevant Guarantor, be secured as
further described herein directly or indirectly on a first-priority basis by the Collateral (subject to the Agreed Security Principles, certain
perfection requirements, Permitted Collateral Liens and limitations under applicable law) equally and ratably with such Guarantor’s
obligations under the Senior Facilities, rank pari passu in right of payment with all existing and future indebtedness of such Guarantor that
is not subordinated in right of payment to its Guarantee, including its obligations under the Senior Facilities, be senior in right of payment to
all existing and future indebtedness of such Guarantor that is expressly subordinated in right of payment to its Guarantee, if any, be effectively
senior to all existing and any future unsecured indebtedness of such Guarantor to the extent of the value of the Collateral securing its
Guarantee either directly or indirectly, be effectively subordinated to any existing and future indebtedness of such Guarantor that is secured
by property and assets that do not secure its Guarantee to the extent of the value of the property and assets securing such indebtedness, and
be structurally subordinated to all obligations of such Guarantor’s and the Company’s Subsidiaries that are not Guarantors. As of and for the
year ended February 28, 2025, the Guarantors, including the Post-Issue Date Guarantors, represented (i) 79.0% of our total assets, after
adjusting for intercompany payables and receivables and (ii) 63.6% of our Adjusted EBITDA, excluding dividend income and profit from
the sale of subsidiaries. As of and for the nine months ended November 30, 2025, the Guarantors, including the Post-Issue Date Guarantors,
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represented (i) 80.3% of our total assets, after adjusting for intercompany payables and receivables and (ii) 56.2% of our Adjusted EBITDA,
excluding dividend income and profit from the sale of subsidiaries. The Guarantees will be subject to certain limitations under the Agreed
Security Principles and applicable law and conditions to regulatory consent, including, in the case of the South African Guarantors, the
relevant approvals obtained from the Financial Surveillance Department of the South African Reserve Bank. See “Description of the Notes—
Note Guarantees and SPV Guarantee,“ “Description of the Notes—Security—Agreed Security Principles,” Certain Insolvency and
Enforceability Considerations™ and ““Risk Factors—Risks relating to the Notes and the Guarantees.”

The Company is a private company limited by shares incorporated under the laws of Mauritius and, from a corporate structure perspective,
will be the top-most Guarantor of the Notes. The shares in the Company owned by Liquid Telecommunications (Jersey) Limited will form
part of the Collateral and be secured through a Mauritian law share pledge, as further described in note (9) below and “Description of the
Notes—Security.”

The Notes will be general senior obligations of the Issuer, be secured as further described herein directly or indirectly on a first-priority basis
by the Collateral (subject to the Agreed Security Principles, certain perfection requirements, Permitted Collateral Liens and limitations under
applicable law) equally and ratably with the Issuer’s obligations under the Senior Facilities, rank pari passu in right of payment with all
existing and future indebtedness of the Issuer that is not subordinated in right of payment to the Notes, if any, rank senior in right of payment
to all existing and future indebtedness of the Issuer that is expressly subordinated in right of payment to the Notes, be effectively senior to
all existing and future unsecured indebtedness of the Issuer to the extent of the value of the Collateral, be effectively subordinated to any
existing and future indebtedness of the Issuer that is secured by property and assets that do not secure the Notes to the extent of the value of
the property and assets securing such indebtedness, and be structurally subordinated to all obligations of the Issuer’s and the Company’s
other Subsidiaries that are not Guarantors. The offering of the Notes is a part of the Transactions. As an initial step in the Transactions, on
February 25, 2026, a portion of the proceeds of the Parent Contribution, together with other cash on hand, was used to repay all amounts
outstanding under the Existing Facilities. In order to complete the Transactions, the proceeds from the offering of the Notes, together with a
portion of the proceeds of the Senior Syndicated Term Loan Facilities and the New IFC Term Loan Facilities, are intended to be used to: (i)
fully redeem the Existing 2026 Notes, and (ii) pay costs, expenses and fees (including the Initial Purchasers’ fees, legal, accounting and other
fees and expenses) in connection with the Transactions. The remaining proceeds of the Senior Syndicated Term Loan Facilities and the New
IFC Term Loan Facilities will effectively replenish a portion of the Company’s cash on hand that was used for repayment of the Existing
Facilities and be available for general corporate purposes. See “Summary—The Transactions* and “Use of Proceeds.”

Liquid Telecommunications Investments Limited is a private company limited by shares incorporated under the laws of England and Wales.
It is a wholly owned finance subsidiary of the Issuer with no business operations or significant assets of its own.

In connection with the Transactions, (i) the Company and Liquid Telecommunications South Africa (Pty) Ltd as original borrowers have
entered into the Senior Syndicated Term Loan Facilities Agreement providing for U.S. dollar and South African Rand senior secured term
loan facilities in aggregate amounts up to US$200,000,000 and ZAR 2,560,000,000, respectively; (ii) Liquid Telecommunications South
Africa (Pty) Ltd as original borrower has entered into the New IFC Term Loan Facilities Agreement providing for South African Rand senior
secured term loan facilities in aggregate amounts up to ZAR 883,640,000; and (iii) the Company as original borrower has entered into the
Senior Syndicated Revolving Facility Agreement providing for a senior secured revolving credit facility up to a committed amount equal to
the lesser of US$30,000,000 and 10% of the aggregate principal amount of the Notes issued on the Issue Date. We expect to draw down on
the Senior Syndicated Term Loan Facilities and the New IFC Term Loan Facilities on or about the Issue Date and to use the proceeds thereof
to help complete the Transactions, as discussed in note (5) above and “Summary—The Transactions* and “Use of Proceeds,” Each of the
Issuer and the Guarantors will guarantee each of the Company’s and Liquid Telecommunications South Africa (Pty) Ltd’s obligations under
the Senior Facilities on a pari passu basis with the Notes and the Guarantees and, as described in note (8) below, the Notes, the Guarantees
and the Senior Facilities will be secured by the Collateral on a pari passu basis pursuant to the terms of the Intercreditor Agreement.

The Notes, the Guarantees and the Senior Facilities will be secured by the Collateral on a pari passu basis pursuant to the terms of the
Intercreditor Agreement. Pursuant to the Intercreditor Agreement, proceeds from enforcement of the Collateral will be shared pro rataamong
the holders of the Notes and the lenders under the Senior Facilities. See “Description of Certain Financing Arrangements—Intercreditor
Agreement” The Trustee (in its capacity as the trustee for the Notes) will accede to the Intercreditor Agreement on the Issue Date. As with
the Senior Facilities, the Notes and the Guarantees will initially be secured by first priority Liens over certain assets located outside of South
Africa (which we refer to as the Issue Date Global Collateral), and within 120 days from the Issue Date (or such earlier date on which such
security is granted in relation to the Senior Facilities), by certain other assets located outside of South Africa (which we refer to as the Post-
Issue Date Global Collateral), subject, in each case, to the Agreed Security Principles, certain perfection requirements, Permitted Collateral
Liens and limitations under applicable law. As with the Senior Facilities, the Note Guarantees of the Company and the South African
Subsidiary Guarantors (and the Notes indirectly as a result) will also initially be secured by indirect security interests over certain assets
located in South Africa by virtue of arrangements through the Security SPV. See “—Description of the Notes—Security—Security SPV.”

The Issue Date Global Collateral will (subject to the Agreed Security Principles, certain perfection requirements, Permitted Collateral Liens
and limitations under applicable law) include the following properties and assets, which will be secured on a first ranking basis: (1) English
law share charge in respect of the shares owned by the Company in the Issuer and Liquid Telecommunications Limited; (2) English law
security assignment agreement in respect of the Company’s present and future rights, title and interest in certain inter group agreements
owing by any member of the Liquid Group and related rights; (3) English law debenture given by Liquid Telecommunications Limited and
the Issuer; (4) Mauritian law share pledge in respect of the shares owned by Liquid Telecommunications (Jersey) Limited in the Company;
(5) Mauritian law bank account pledge between the Company and the Security Agent in relation to the Company’s bank accounts; (6)
Mauritian law share pledge in respect of the shares owned by the Company in Liquid Telecommunications Operations Limited; (7) Mauritian
law floating charge over the present and future, movable and immovable, corporeal and incorporeal properties of the Company; (8) Mauritian
law floating charge over the present and future, movable and immovable, corporeal and incorporeal properties of Liquid Telecommunications
Operations Limited; (9) Kenyan law Memorandum of Deposit in respect of the shares in Liquid Telecommunications Kenya Limited; (10)
Zambian law share charge in respect of the shares owned by the Company and Liquid Telecommunications Operations Limited in Liquid
Telecommunications Zambia Limited; (11) Zambian law security assignment agreement in respect of the Company’s and Liquid
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(10)
(11)

Telecommunications Operations Limited’s present and future rights, title and interest in the receivables owed to Liquid Telecommunications
Zambia Limited; (12) Zambian law floating charge entered into by Liquid Telecommunications Zambia Limited over the present and future
assets of Liquid Telecommunications Zambia Limited; and (13) Democratic Republic of Congo law share pledge agreement in respect of
the shares owned by the Company and Liquid Telecommunications Operations Limited in Liquid Telecommunications DRC S.A.. The Post-
Issue Date Global Collateral will (subject to the Agreed Security Principles, certain perfection requirements, Permitted Collateral Liens and
limitations under applicable law) include the following properties and assets, which will be secured on a first ranking basis: (1) Democratic
Republic of Congo law share pledge agreement in respect of the shares owned by the Company in Africa Digital Networks SASU (DRC);
(2) Ugandan law share pledge in respect of the shares owned by the Company in Liquid Telecommunications Uganda Limited; and (3)
Ugandan law floating debenture over all assets, movable and immovable, of Liquid Telecommunications Uganda Limited. The South African
Collateral will (subject to the Agreed Security Principles, certain perfection requirements, Permitted Collateral Liens and limitations under
applicable law) include the following properties and assets, which will be secured on a first-ranking basis: (1) South African law pledge and
cession over the shares and shareholder loan claims owned by the Company in Liquid Telecommunications Holdings South Africa (Pty) Ltd;
(2) South African pledge and cession over all shares, securities and other ownership interests, all debt claims, all present and future claims
(including trade debtors), investments, bank accounts, intellectual property rights, all insurances and other rights of Liquid
Telecommunications South Africa (Pty) Ltd; (3) South African pledge and cession over certain shares, securities and other ownership
interests, all debt claims, all present and future claims (including trade debtors), investments, bank accounts and other rights of Liquid
Telecommunications Holdings South Africa (Pty) Ltd; (4) South African deed of hypothecation over trademarks of Liquid
Telecommunications South Africa (Pty) Ltd; (5) South African first ranking mortgage bond over all immovable property of Liquid
Telecommunications South Africa (Pty) Ltd; (6) South African first ranking special notarial bond over certain movable assets of Liquid
Telecommunications South Africa (Pty) Ltd; and (7) South African first-ranking general notarial bond over all movable assets of Liquid
Telecommunications South Africa (Pty) Ltd. The Collateral will be contractually limited to reflect limitations under the Agreed Security
Principles and applicable law and conditions applicable to regulatory consents with respect to maintenance of share capital, corporate benefit,
fraudulent conveyance and other legal or regulatory restrictions applicable to the security providers and their respective shareholders,
directors and general partners. See “Description of the Notes—Security.”

In order to comply with local shareholding requirements, 196,164 ordinary shares, representing approximately 20% of the share capital of
Liquid Telecommunications Kenya Limited, are held by Stamford TC Limited, an employee benefit trust vehicle. In addition, as of the date
of this Offering Memorandum, Lisinfo 213 Property (RF) Proprietary Limited holds 30% of the voting rights in Liquid Telecommunications
Holdings South Africa (Pty) Ltd (the remaining 70% being held by the Company). Lisinfo 213 Property (RF) Proprietary Limited holds no
economic interest in Liquid Telecommunications Holdings South Africa (Pty) Ltd. In addition to the Guarantors that are not wholly owned
by us, some of our non-Guarantor subsidiaries are also not wholly owned by us. See ‘‘Risk Factors—Risks relating to the Notes and the
Guarantees— Not all of our subsidiaries will guarantee the Notes, and the Notes and the Guarantees are or will be structurally subordinated
to all of the claims of creditors of those subsidiaries that do not guarantee the Notes.””

One ordinary share of Liquid Telecommunications Zambia Limited is held by Liquid Telecommunications Operations Limited.

As of November 30, 2025, after giving effect to the Transactions our non-Guarantor subsidiaries will have no external outstanding financial
indebtedness. See “Capitalization.”

In addition to the holdings presented in the chart above, the Company holds interests in certain other subsidiaries
which are not material for our business or which currently have no material operations.

As of the Issue Date, all of the Company’s subsidiaries will be Restricted Subsidiaries for purposes of the Notes and
the Indenture. In addition to the Issue Date Guarantors and the Post-lIssue Date Guarantors, one or more other
subsidiaries may become obliged to guarantee the Notes in the future to the extent that they provide guarantees of
certain other indebtedness. See “Description of the Notes—Covenants—Limitations on Guarantees of Indebtedness
by Restricted Subsidiaries.”
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OVERVIEW OF THE OFFERING

The overview below describes the principal terms of the Notes and the Guarantees. Certain of the terms and conditions
described below are subject to important limitations and exceptions. The section entitled “Description of the Notes”
of this Offering Memorandum contains a more detailed description of the terms and conditions of the Notes and the
Guarantees, including definitions of certain terms used in this overview.

ISSUBK ..ttt Liquid Telecommunications Financing plc (the “Issuer”).

GUAKANTONS ... On the Issue Date, the Notes will be guaranteed by (i) the Company, (ii)
all of the Non-South African Subsidiary Guarantors other than Liquid
Telecommunications Uganda Limited and Africa Digital Networks
SASU (DRC) (namely, Liquid Telecommunications DRC S.A., Liquid
Telecommunications Limited, Liquid Telecommunications Kenya
Limited, Liquid Telecommunications Operations Limited and Liquid
Telecommunications Zambia Limited); and (iii) all of the South African
Subsidiary Guarantors (namely, Liquid Telecommunications Holdings
South Africa (Pty) Ltd and Liquid Telecommunications South Africa
(Pty) Ltd) (collectively, the “Issue Date Guarantors™), and within 120
days from the Issue Date (or such earlier date on which such entities
become borrowers or guarantors under the Senior Facilities), subject to
the Agreed Security Principles and certain limitations under applicable
law and certain contractual limitations as described below, will also
include two additional Non-South African Subsidiary Guarantors
(namely, Liquid Telecommunications Uganda Limited and Africa Digital
Networks SASU (DRC)) (collectively, the *“Post-Issue Date
Guarantors” and, together with the Issue Date Guarantors, the
“Guarantors”).

Notes Offered ........cccovvveveveiinnie e US$300 million aggregate principal amount of 10%9% Senior Secured
Notes due 2031 (the “Notes”) under an indenture dated April 14, 2026
(the “Indenture”).

1SSUE DAte ....oveeiiieiieiee e On or about April 14, 2026 (the “Issue Date”).

I1SSUE PriCE....ccv e 100.0000%, plus accrued interest from the Issue Date.

Maturity Date..........cccoeviiiieiiierceeeee April 14, 2031.

Interest RAte.......ccocciiiiiiiieee e 10.7500% per annum.

Interest Payment Dates .........c..ccccvevvevernennn, Interest will be payable semi-annually in arrears on April 14 and October

14 of each year, commencing on October 14, 2026.

Denomination of NOteS...........cccceevvvveveeennn. The Issuer will issue the Notes in minimum denominations of
US$200,000 in principal amount and integral multiples of US$1,000 in
excess thereof.

Form of NOtes........ccovvveeevii e The Notes will be represented on issue by global notes which will be
deposited with (i) in the case of the Regulation S Global Notes, a
common depositary for Euroclear and Clearstream and registered in the
name of their respective nominees, and (ii) in the case of the Rule 144A
Global Notes, a custodian for DTC, and registered in the name of Cede
& Co. as nominee of DTC. If definitive registered notes are issued in
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Guarantees

Ranking of
Guarantees

the Notes and the

respect of the Notes, they will be issued only in minimum denominations
of US$200,000 in principal amount and integral multiples of US$1,000
in excess thereof.

Interests in each Global Note will be exchangeable for definitive
registered notes only in certain limited circumstances. See “Book-Entry;
Delivery and Form.”

The Notes will be guaranteed by the Guarantors as set forth above.

As of and for the year ended February 28, 2025, the Guarantors,
including the Post-Issue Date Guarantors, represented (i) 79.0% of our
total assets, after adjusting for intercompany payables and receivables
and (ii) 63.6% of our Adjusted EBITDA, excluding dividend income and
profit from the sale of subsidiaries. As of and for the nine months ended
November 30, 2025, the Guarantors, including the Post-lssue Date
Guarantors, represented (i) 80.3% of our total assets, after adjusting for
intercompany payables and receivables and (ii) 56.2% of our Adjusted
EBITDA, excluding dividend income and profit from the sale of
subsidiaries.

See “Risk Factors—Risks relating to the Notes and the Guarantees— Not
all of our subsidiaries will guarantee the Notes, and the Notes and the
Guarantees are or will be structurally subordinated to all of the claims
of creditors of those subsidiaries that do not guarantee the Notes.” There
are circumstances other than repayment or discharge of the Notes under
which the Guarantees will be released automatically, without your
consent or the consent of the Trustee. See ““Risk Factors—Risks relating
to the Notes and the Guarantee—The security over the Collateral will
not be granted directly to the holders of the Notes.”

The Notes will be general senior obligations of the Issuer and the Notes
will:

e be general senior obligations of the Issuer;
e Dbe secured as set forth under “Description of the Notes — Security”;

e rank pari passu in right of payment with all existing and future
Indebtedness of the Issuer that is not subordinated in right of
payment to the Notes;

e rank senior in right of payment to all future Indebtedness of the
Issuer that is expressly subordinated in right of payment to the
Notes, if any;

o be effectively senior to all existing and future unsecured
Indebtedness of the Issuer to the extent of the value of the Collateral;

o Dbe effectively subordinated to any existing and future Indebtedness
of the Issuer that is secured by property and assets that do not secure
the Notes, to the extent of the value of the property and assets
securing such Indebtedness;
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e be structurally subordinated to all obligations of the Issuer’s and the
Company’s other Subsidiaries that are not Guarantors; and

e be unconditionally guaranteed as of the Issue Date by the Company
and the other Issue Date Guarantors, and within 120 days from the
Issue Date (or such earlier date on which such entities become
borrowers or guarantors under the Senior Facilities), by the Post-
Issue Date Guarantors (in each case, subject to the Agreed Security
Principles, certain limitations under applicable law and certain
contractual limitations as described below under “Description of the
Notes—Note Guarantees and SPV Guarantee,” including, in the
case of the South African Guarantors, the relevant approvals
obtained from the Financial Surveillance Department of the South
African Reserve Bank). .

The Notes will be guaranteed by the Guarantors (subject to the Agreed
Security Principles and certain limitations under applicable law and
certain contractual limitations as described under “Description of the
Notes—Note Guarantees and SPV Guarantee™). The Note Guarantees of
the Company and each Subsidiary Guarantor will:

e be general senior obligations of the Company and each Subsidiary
Guarantor, as applicable;

e  Dbe secured as set forth under “Description of the Notes—Security”;

e rank pari passu in right of payment with all existing and future
Indebtedness of such Guarantor that is not subordinated in right of
payment to that Note Guarantee, including such Guarantor’s
obligations under the Senior Facilities;

e rank senior in right of payment to all existing and future
Indebtedness of such Guarantor that is expressly subordinated in
right of payment to that Note Guarantee, if any;

o be effectively senior to all existing and any future unsecured
Indebtedness of such Guarantor to the extent of the value of the
Collateral securing that Note Guarantee either directly or indirectly;

o be effectively subordinated to any existing and future Indebtedness
of such Guarantor that is secured by property and assets that do not
secure that Note Guarantee, to the extent of the value of the property
and assets securing such Indebtedness; and

e be structurally subordinated to all obligations of such Guarantor’s
and the Company’s other Subsidiaries that are not Guarantors.

The obligations of the Guarantors will be contractually limited under the
applicable Note Guarantees to reflect limitations under the Agreed
Security Principles and applicable law and conditions to regulatory
consent with respect to maintenance of share capital, corporate benefit,
fraudulent conveyance and other legal or regulatory restrictions
applicable to the Guarantors and their respective shareholders, directors
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and general partners, including, in the case of the South African
Guarantors, by the relevant approvals obtained from the Financial
Surveillance Department of the South African Reserve Bank. See
“Description of the Notes—The Note Guarantees and the SPV
Guarantee”. By virtue of these limitations, a Guarantor’s obligation
under its Guarantee could be significantly less than amounts payable
with respect to the Notes, or a Guarantor may have effectively no
obligation under its Guarantee. See “Risk Factors—Risks Relating to the
Notes and the Guarantees—The Guarantees and the Collateral securing
the Notes are subject or will be subject to certain limitations on
enforcement and may be limited by applicable laws or subject to certain
defenses that may limit their validity and enforceability.” In addition, the
Guarantees may be released under certain circumstances. See
“Description of the Notes—The Note Guarantees and the SPV
Guarantee” and  “Certain  Insolvency and  Enforceability
Considerations.”

On or about the Issue Date:

e The Notes will be secured as of the Issue Date on a first priority
basis directly by the Issue Date Global Collateral and indirectly by
the South African Collateral through the Security SPV arrangements
(subject to the Agreed Security Principles, certain perfection
requirements, any Permitted Collateral Liens and limitations under
applicable law), as described under “Description of the Notes—
Security”; and

e The Guarantees with respect to the Notes will be secured, as of the
Issue Date on a first priority basis directly by the Issue Date Global
Collateral and (in relation to the Note Guarantees of the Company
and the South African Subsidiary Guarantors) indirectly by the
South African Collateral through the Security SPV arrangements
(subject to the Agreed Security Principles, certain perfection
requirements, any Permitted Collateral Liens and limitations under
applicable law), as described under “Description of the Notes—
Security”.

Within 120 days from the Issue Date (or such earlier date on which such
security is granted in relation to the Senior Facilities), the Notes and the
Guarantees will also be secured on a first priority basis directly by the
Post-l1ssue Date Global Collateral (subject to the Agreed Security
Principles, certain perfection requirements, any Permitted Collateral
Liens and limitations under applicable law), as described under
“Description of the Notes—Security”.

The security interests in the Collateral will be granted directly to the
Security Agent (with respect to the Global Collateral) and indirectly
through the Security SPV (with respect to the South African Collateral).
See “Description of the Notes—Security SPV.”

As of November 30, 2025 and as adjusted to give effect to the
Transactions, we would have no debt secured by assets other than the
Collateral.
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Use Of Proceeds .......cccovvevvererervsesnseeiennens As an initial step in the Transactions, on February 25, 2026, a portion of
the proceeds of the Parent Contribution, together with other cash on
hand, was used to repay all amounts outstanding under the Existing
Facilities. In order to complete the Transactions, the proceeds from the
offering of the Notes, together with a portion of the proceeds of the
Senior Syndicated Term Loan Facilities and the New IFC Term Loan
Facilities, are intended to be used to: (i) fully redeem the Existing 2026
Notes, and (ii) pay costs, expenses and fees (including the Initial
Purchasers’ fees, legal, accounting and other fees and expenses) in
connection with the Transactions. The remaining proceeds of the Senior
Syndicated Term Loan Facilities and the New IFC Term Loan Facilities
will effectively replenish a portion of the Company’s cash on hand that
was used for repayment of the Existing Facilities and be available for
general corporate purposes, see “Use of Proceeds.”

SECUNItY SPV ..o The obligations of the Company and the South African Subsidiary
Guarantors under their Note Guarantees, their obligations as borrowers
or guarantors under the Senior Facilities and any other of their secured
obligations for purposes of the Intercreditor Agreement will also be
guaranteed on a limited recourse basis under South African law by the
Security SPV. The Company and certain South African Subsidiary
Guarantors are parties to the Counter-Indemnity Agreement with respect
to the guarantee provided by the Security SPV, which agreement is
secured by first priority security interests over the South African
Collateral. See “Description of the Notes—Security—Security SPV” and
“Risk Factors—Risks Relating to the Collateral Securing the Notes—The
Security over the Collateral will not be granted directly to the holders of
the Notes.”

Taxation / Additional Amounts................ All payments by or on behalf of the Issuer or any Guarantor under or
with respect to the Notes or any Note Guarantee will be made free and
clear of, and without withholding or deduction for, or on account of, any
present or future tax, duty, levy, impost, assessment or other
governmental charge (including penalties, interest and other liabilities
related thereto) except to the extent required by law. If withholding or
deduction is required by law in any such jurisdiction in which the Issuer
or any applicable Guarantor is then incorporated, engaged in business or
resident for tax purposes or any political subdivision thereof or therein
or in any jurisdiction (including, without limitation, the jurisdiction of
any paying agent) from or through which payment on the relevant Notes
is made by or on behalf of the Issuer or any Guarantor (a “Relevant
Taxing Jurisdiction™), subject to certain exceptions, the Issuer or any
applicable Guarantor will pay such additional amounts as may be
necessary so that the net amount received by any holder or beneficial
owner of Notes (including additional amounts) after such withholding or
deduction will not be less than the amount such holder would have
received if such withholding or deduction had not been required. See
“Description of the Notes—Additional Amounts.”

Optional Redemption ...........cccoccveenviinieennn. At any time prior to April 14, 2028, we may redeem up to 40% of the
aggregate principal amount of the Notes using the net cash proceeds of
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Change of Control

Optional Redemption for Tax Reasons......

Certain Covenants

certain equity offerings, at the redemption price of 110.7500% of the
principal amount of the Notes redeemed, plus accrued and unpaid
interest and additional amounts, if any, to the redemption date. See
“Description of the Notes—Optional Redemption.”

At any time prior to April 14, 2028, we may redeem some or all of the
Notes at a redemption price equal to 100% of the principal amount of the
Notes redeemed, plus, in each case, accrued and unpaid interest and
additional amounts, if any, to the applicable redemption date plus the
applicable “make whole” premium. See “Description of the Notes—
Optional Redemption.”

At any time on or after April 14, 2028, we may redeem some or all of the
Notes at the redemption prices set forth in “Description of the Notes—
Optional Redemption.”

Upon the occurrence of certain events constituting a “change of control,”
holders of the Notes will have the right to require the Issuer to repurchase
all or part of the Notes at a purchase price in cash equal to 101% of the
aggregate principal amount of the Notes, plus accrued and unpaid
interest and additional amounts, if any, to the repurchase date. See
“Description of the Notes—Repurchase at the Option of Holders—
Change of Control.”

If certain changes in the law (or in its interpretation) of any Relevant
Taxing Jurisdiction impose certain withholding taxes or other deductions
on the payments on the Notes, we may redeem the Notes in whole, but
not in part, at a redemption price of 100% of the principal amount
thereof, plus accrued and unpaid interest and additional amounts, if any,
to (but excluding) the redemption date. See “Description of the Notes—
Optional Redemption for Taxation Reasons.”

We have agreed to certain covenants with respect to the Notes, including,
among other things, limitations on our ability to:

e incur or guarantee additional indebtedness;

e make certain investments or other restricted payments;

o sell assets and subsidiary stock;

e enter into certain transactions with affiliates;

e create liens;

e consolidate, merge or sell all or substantially all of our assets;

e enter into agreements that restrict our restricted subsidiaries’ ability
to pay dividends; and

e impair the security interests with respect to the Collateral.

Each of these covenants is subject to certain exceptions and
qualifications. Certain of these covenants may also be suspended in the
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No Established Market............cccceevvevnnennnn.
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RisSK FaCtors ........ocooeeiiiiie e

event that the Notes receive investment grade ratings from the relevant
credit rating agencies. See “Description of the Notes—Certain
Covenants.”

The Notes and the Guarantees have not been, and will not be, registered
under the U.S. Securities Act or the securities laws of any other
jurisdiction and are subject to certain restrictions on transfer and resale.

The Notes will be new securities for which there is currently no
established trading market. Although the Initial Purchasers have
informed us that they intend to make a market in the Notes, they are not
obligated to do so and they may discontinue market-making at any time
without notice. Accordingly, we cannot assure you that a liquid market
for the Notes will develop or be maintained.

Application has been made to list the Notes on the Official List of
Euronext Dublin and to admit them for trading on the Exchange.

The Notes and the Indenture (including the Guarantees) will be governed
by the laws of New York.

The SPV Guarantee is governed by the laws of South Africa.
The Intercreditor Agreement is governed by English law.

The Security Documents are or will be governed by the laws of South
Africa, Mauritius, Kenya, England and Wales, Zambia, the Democratic
Republic of the Congo and Uganda, as applicable.

The Counter-Indemnity Agreement in favor of the Security SPV is
governed by South African law.

The Bank of New York Mellon SA/NV, Dublin Branch.

The Standard Bank of South Africa Limited (acting through its Corporate
and Investment Banking Division).

BNY Mellon Corporate Trustee Services Limited.

The Bank of New York Mellon, London Branch.

The Bank of New York Mellon SA/NV, Dublin Branch.
Walkers Listing Services Limited.

Investing in the Notes involves a high degree of risk. See the section
entitled “Risk Factors” for a description of certain of the risks you should
carefully consider before investing in the Notes.
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SUMMARY FINANCIAL AND OTHER INFORMATION

The tables below show summary consolidated financial information for (i) the Liquid Group as of and for the years
ended February 28, 2023, February 29, 2024 and February 28, 2025 and (ii) the Liquid Group as of and for the nine-
month period ended November 30, 2025 with comparative figures for the nine-month period ended November 30,
2024. The financial information for the Liquid Group as of and for the years ended February 28, 2023, February 29,
2024 and February 28, 2025 has been extracted or derived from audited consolidated financial statements of Liquid
Group as of and for the years ended February 29, 2024 and February 28, 2025. The Financial Statements are included
elsewhere in this Offering Memorandum.

The Annual Financial Statements have been audited by Deloitte. The Interim Financial Statements have been reviewed
by Deloitte. Without modifying the audit opinions expressed by their reports on the Annual Financial Statements as of
and for the years ended February 29, 2024 and February 28, 2025, and the conclusion on the Interim Financial
Statements as of and for the period ended November 30, 2025, Deloitte have reported on a material uncertainty related
to Liquid Group’s ability to continue as a going concern, and draw attention to management assessment in Note 42
(Going concern) to such Annual Financial Statements, and management’s assessment in Note 2.1 (Going concern) to
the Interim Financial Statements.

This section contains non-1FRS financial measures, including EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin,
Capital Expenditure, Gross Debt, Net Debt, Gross Debt to Adjusted EBITDA ratio, Net Debt to Adjusted EBITDA
ratio, Interest Coverage and Gross Profit Margin. The non-IFRS financial measures are not measurements of
performance or liquidity under IFRS or any other generally accepted accounting principles. Our management believes
that the presentation of these non-IFRS financial measures is helpful to investors as measures of our operating
performance and our ability to service our debt. Since all companies do not calculate these measures in an identical
manner, our presentation may not be consistent with similar measures used by other companies.

This section also contains certain as adjusted financial information, presented on an as adjusted basis to give effect
to the Transactions as if they had been consummated on: (A) December 1, 2024 (with respect to as adjusted Interest
Coverage for the 12 months ended November 30, 2025); and (B) November 30, 2025 (with respect to all other metrics).
The as adjusted financial information should not be taken as indicative of our future consolidated results of operations
or financial position. Our historical results may not be indicative of our future results following completion of the
Transactions. The as adjusted financial information has not been prepared in accordance with any generally accepted
accounting standards.

The information below should be read in conjunction with the Financial Statements and accompanying notes included
elsewhere in this Offering Memorandum and the discussion in sections entitled ““Presentation of Financial and Other
Data,” “Summary,” “Business,” “Use of Proceeds,” “Capitalization,” ““Selected Financial and Other Information”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations.”
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SUMMARY FINANCIAL AND OTHER INFORMATION FOR THE LIQUID GROUP

Summary Statements of Profit or Loss and Other Comprehensive Income

Revenue

Interconnect related costs

Data and network related costs

Other income

Selling, distribution and marketing costs
Expected credit loss provision
Administrative expenses

Staff costs

Depreciation, impairment and amortization
Operating profit

Dividends received from investments at
FVTOCI

Restructuring costs

Acquisition and other investment costs
Fair value (loss) / gain on derivative assets
Gain on bargain purchase

Interest income

Finance costs

Net foreign exchange (loss) / gain
Hyperinflation monetary gain

Share of profits of associate

Profit / (loss) before taxation

Tax (expense) / credit

Profit / (loss) for the period

For the year ended

For the nine months ended

February February February November November

28, 2023 29, 2024 28, 2025 30, 2024 30, 2025

(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

622,506 686,718 693,534 512,906 561,181
(50,023) (43,905) (38,829) (27,294) (26,904)
(158,614) (201,845) (203,436) (159,801)  (174,494)
7,762 12,234 1,671 2,950 2,082
(9,513) (10,764) (11,286) (7,109) (8,989)
(9,894) (7,665) (823) 4,095 (2,901)
(57,089) (66,898) (58,870) (45,759) (44,869)
(107,234) (110,645) (116,993) (83,985) (76,018)
(164,204) (115,052) (124,666) (86,631) (92,467)
73,697 142,178 140,302 109,372 136,621
— 44 59 25 255
— — (3,619) (2,975) (767)
(1,737) (106) — — —
(3,997) — — — —
— 272 — — —
17,233 24,610 24,291 17,098 19,320
(75,328) (79,894) (101,847) (73,364) (74,921)
(257,220) (440,858) (321,579) (262,072) 9,668
156,854 386,603 306,722 263,927 6,640
25 21 14 15 10
(90,473) 32,870 44,343 52,026 96,826
2,465 (27,592) (25,894) (18,118) (33,104)
(88,008) 5,278 18,449 33,908 63,722
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Summary Statements of Financial Position

Non-current assets

Goodwill

Intangible assets

Property, plant and equipment
Right-of-Use assets
Investment in associate
Investments at FVTOCI
Deferred tax assets
Investments at amortized cost
Long-term receivables
Pre-commencement lease payments

Total non-current assets

Current assets

Inventories

Trade and other receivables
Taxation

Cash and cash equivalents
Restricted cash and cash equivalents
Assets classified as held for sale

Total current assets

Total assets

Equity and liabilities

Capital and reserves

Share capital

Share premium

Convertible preference shares

Share application monies

Investment revaluation reserve
(Accumulated losses) / Retained earnings

Foreign currency translation reserve

Total equity attributable to owners of the parent

Non-controlling interests

Total equity

As of

February 28, February 29, February 28, November 30,

2023 2024 2025 2025

(Uss

(US$ thousands) thousands)
(Audited) (Unaudited)

76,576 73,990 76,089 81,097
64,214 60,131 58,812 57,029
526,043 483,704 475,990 489,793
221,319 216,956 233,008 235,306
543 540 573 631
15,314 15,362 16,672 17,849
48,388 41,869 49,912 45,455
45 41 41 42
133,236 143,074 136,330 161,418
8,464 9,565 10,754 5,754
1,094,142 1,045,232 1,058,181 1,094,374
27,341 50,399 22,005 26,099
246,927 258,944 331,750 406,171
3,098 5,277 2,953 3,482
88,393 56,654 85,368 65,843
425 422 425 448
— — — 11,289
366,184 371,696 442,501 513,332
1,460,326 1,416,928 1,500,682 1,607,706
3,716 3,716 3,716 3,716
276,714 276,714 276,714 276,714
180,000 180,000 180,000 180,000
— — 35,000 35,000
— 16 (620) 439
(64,098) (57,616) (39,173) 23,660
(217,565) (279,242) (311,626) (295,022)
178,767 123,588 144,011 224,507
1,146 86 (918) (330)
179,913 123,674 143,093 224,177
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Non-current liabilities
Long-term borrowings
Long-term lease liabilities
Long-term provisions
Deferred revenue
Deferred tax liabilities

Total non-current liabilities

Current liabilities

Short-term portion of long-term borrowing
Short-term portion of long-term lease liabilities
Trade and other payables

Short-term provisions

Deferred revenue

Taxation

Liabilities classified as held for sale

Total current liabilities

Total equity and liabilities

As of

February 28, February 29, February 28, November 30,
2023 2024 2025 2025
(Uss

(US$ thousands) thousands)

(Audited) (Unaudited)
763,373 742,252 617,583 —
103,661 116,804 140,740 135,281
7,194 6,372 5,479 4,483
65,553 56,967 47,179 50,484
15,986 4,615 3,346 6,625
955,767 927,010 814,327 196,873
34,687 80,987 177,174 790,308
31,342 20,441 36,628 48,402
190,304 199,889 238,979 276,714
23,679 13,912 24,120 11,258
33,806 40,443 47,595 45,381
10,828 10,572 18,766 10,930
— — — 3,663
324,646 366,244 543,262 1,186,656
1,460,326 1,416,928 1,500,682 1,607,706
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Summary Statements of Cash Flow

Cash flows from operating activities:
Profit / (loss) before tax
Adjustments for:

Depreciation, impairment and
amortization

Fair value loss on derivative assets

Dividends received from investments at
FVTOCI

Expected credit loss (reversal) /
provision

Increase / (decrease) in provisions
Foreign exchange loss / (gain)
Hyperinflation monetary (gain)
Profit on disposal of fixed assets

Profit (loss) on disposal of Right-of-Use
assets

Gain on lease terminations and
modifications

Interest income
Finance costs
Gain on bargain purchase

Share of profits of associate

Working capital changes:
Decrease / (increase) in inventories
Increase in trade and other receivables

Increase / (decrease) in trade and other
payables

Increase in deferred revenue
Cash generated from operations
Income tax paid

Net cash generated from operating
activities

Cash flows from investing activities:
Interest income

Purchase of investment at FVTOCI
Disposal of investment at FVTOCI

Purchase of investments at amortized
cost

For the year ended

For the nine months ended

February 28, February 29, February 28, November 30,  November 30,

2023 2024 2025 2024 2025

(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

(90,473) 32,870 44,343 52,026 96,826
164,204 115,052 124,666 86,631 92,467
3,997 — — — —
— (44) (59) (25) (255)
5,961 (3,617) (5,694) (4,095) 2,901
(6,048) (9,276) 9,940 2,852 (14,727)
233,831 423,960 288,551 225,768 (7,571)
(156,854) (386,603) (306,722) (263,927) (6,640)
(66) (253) (984) (970) (61)
— (1,554) 133 — —
— — — 210 358
(17,233) (24,610) (24,291) (17,098) (19,320)
75,328 79,894 101,847 73,364 74,921
— (272) — — —
(25) (21) (14) (15) (10)
212,622 232,760 231,716 154,721 218,889
(10,569) (22,564) 19,524 7,998 (3,313)
(141,462) (39,916) (64,916) (75,395) (93,519)
160,695 (19,599) 42,032 60,932 42,607
19,461 4,873 (4,290) 2,676 (3,255)
240,747 155,554 224,066 150,932 161,409
(24,313) (30,987) (25,026) (18,012) (28,894)
216,434 124,567 199,040 132,920 132,515
1,542 5,028 1,542 1,369 1,177
— (953) (1,983) (2,069) (102)
— 1,772 — — —
(46) — — — —
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Net cash inflow on acquisition of
subsidiary

Dividends received from investments at
FVTOCI

Purchase of property, plant and
equipment

Proceeds on disposal of property, plant
and equipment

Pre-commencement lease payments
Purchase of intangible assets
Proceeds on disposal of intangible assets

(Increase) / decrease of long-term
receivables from related parties

Decrease in long-term receivables

Net cash used in investing activities

Cash flows from financing activities:
Dividend paid

Finance costs paid

Receipt of share application monies
(Decrease) / Increase in borrowings
Decrease in lease liabilities

Increase in external long-term
intercompany borrowings

Net cash used in financing activities

Net (decrease) / increase in cash and
cash equivalents

Cash and cash equivalents at beginning
of the period

Cash transferred to assets held for sale

Translation of cash with respect to
foreign operations

Cash and cash equivalents at end of
the period

Represented by:
Cash and cash equivalents

Restricted cash and cash equivalents

For the year ended

For the nine months ended

February 28, February 29, February 28, November 30,  November 30,

2023 2024 2025 2024 2025

(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

— 148 — — —
— 44 59 25 255
(87,567) (61,290) (41,386) (27,298) (31,953)
3,518 23,703 2,088 1,739 312
(3,105) (1,101) (1,189) (435) —
(14,134) (7,938) (8,256) (5,268) (5,075)
558 84 — — 103
4,437 (8,364) 10,435 (165) (131)
— — (304) — (605)
(94,797) (48,867) (38,994) (32,102) (36,019)
(441) (360) (1,090) (623) (321)
(58,726) (57,504) (60,251) (52,427) (48,881)
— — 35,000 — —
(14,325) 28,603 (37,567) (3,340) (10,231)
(46,738) (50,354) (59,247) (38,582) (54,489)
407 — — — —
(119,823) (79,615) (123,155) (94,972) (113,922)
1,814 (3,915) 36,891 5,846 (17,426)
163,643 88,818 57,076 57,076 85,793
— — — — (1,310)
(76,639) (27,827) (8,174) (7,247) (766)
88,818 57,076 85,793 55,675 66,291
88,393 56,654 85,368 55,244 65,843
425 422 425 431 448
88,818 57,076 85,793 55,675 66,291
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Certain Non-1FRS Financial Measures

As of and for

the 12
As of and for the nine months
As of and for the year ended months ended ended
February 28/29, November 30, November
30’(6)
2023 2024 2025 2024 2025 2025
(US$ thousands)
(Unaudited)
EBITDA®W 93,018 201,706 241,978 194,639 244,182 291,521
Adjusted EBITDA® ..o 237,901 257,274 265,027 196,028 229,343 298,342
Adjusted EBITDA Margin® 38% 37% 38% 38% 41% 40%
Capital Expenditure® 104,819 70,329 50,831 33,001 37,028 54,858
Gross Debt®.........ccoveveerrereirenenn. 943,533 949,917 957,826 982,937 948,818 948,818
Unrestricted cash and cash
equivalents™..........cccveerreirnenenn. 88,393 56,654 85,368 55,245 65,843 65,843
Net Dbt .......overreeeeeirens 855,140 893,263 872,458 927,692 882,975 882,975
Gross Profit Margin®.................... 66% 64% 65% 64% 64% 65%

(1) EBITDAI s defined as consolidated profit or loss for the year / period, excluding the impact of tax benefit or expense, interest income,
finance costs and depreciation and amortization. Adjusted EBITDA is defined as EBITDA adjusted for the following items: impairment
expense, stock write off / obsolescence expense, restructuring costs, acquisition and other investment costs, foreign exchange loss,
hyperinflation monetary gain, share of profits of associate, fair value loss on derivative assets and gain on bargain purchase. The
following table sets forth a reconciliation of EBITDA and Adjusted EBITDA for the periods indicated:

For the year ended For the nine months ended For the 12
months
ended
February February February November  November 30,  November
28, 2023 29, 2024 28, 2025 30, 2024 2025 30, 2025@
(US$ thousands)
(Unaudited)

Profit / (loss) for the period (88,008) 5,278 18,449 33,908 63,722 48,263
Add back:
Tax expense / (benefit) (2,465) 27,592 25,894 18,118 33,104 40,880
Interest Income (17,233) (24,610) (24,291) (17,098) (19,320) (26,513)
Finance costs 75,328 79,894 101,847 73,364 74,921 103,404
Depreciation and amortization 125,396 113,552 120,079 86,347 91,755 125,487
EBITDA 93,018 201,706 241,978 194,639 244,182 291,521
Add back:
Impairment expense 38,702 1,349 3,989 276 653 4,366
Stock write off/obsolescence
expense 106 153 598 8 59 649
Restructuring costs — — 3,619 2,975 767 1,411
Acquisition and other investment
costs 1,737 106 — — — —
Foreign exchange loss 257,220 440,858 321,579 262,072 (9,668) 49,839
Hyperinflation monetary gain (156,854)  (386,603)  (306,722)  (263,927) (6,640) (49,435)
Share of profits of associate (25) (21) (14) (15) (20) 9)
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Fair value loss on derivative

assets 3,997 — — _ — _
Gain on bargain purchase — (274) — — — —
Adjusted EBITDA 237,901 257,274 265,027 196,028 229,343 298,342

(a) Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results
for the year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November
30, 2025 less the relevant figure from the published results from the nine month period ended November 30, 2024.

(2)  Adjusted EBITDA Margin is defined as the ratio of Adjusted EBITDA to total revenue, expressed as a percentage.

(3) Capital Expenditure is defined as any expenditure that should be treated as capital expenditure in the financial statements in accordance
with applicable accounting principles, including advance payments for capital expenditure and excluding any non-cash expenditure.
The table below provides a breakdown of the Liquid Group’s capital expenditure for each of the periods indicated:

As of and
for the 12
months
As of and for the nine ended
As of and for the year ended months ended November
February 28/29, November 30, 30,®@
2023 2024 2025 2024 2025 2025
(US$ thousands)
(Unaudited)
Customer Connections 41,590 27,461 17,900 12,783 13,235 18,352
Maintenance 3,428 19,524 8,549 6,732 13,004 14,821
Discretionary Projects 59,801 23,344 24,382 13,486 10,789 21,685
Capital Expenditure 104,819 70,329 50,831 33,001 37,028 54,858

(a) Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results
for the year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November
30, 2025 less the relevant figure from the published results from the nine month period ended November 30, 2024.

(4)  Gross Debt is defined as the sum of borrowings, lease liabilities and unamortized arrangement fees as stated on the balance sheet. Net
Debt is defined as Gross Debt less unrestricted cash and cash equivalents at a stated balance sheet date. The following table sets forth
a reconciliation of Gross Debt and Net Debt as of the dates indicated:

As of As of
February 28, February 29, February 28, November 30, November 30, November 30,
2023 2024 2025 2024 2024 2025

(Pre-1AS 29)© (Post-1AS 29)©

(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

Liabilities (current and non-
current)
Borrowings 796,183 804,012 775,364 812,586 812,585 779,515
Lease liabilities 135,003 137,245 177,369 167,676 164,331 166,911
Unamortized arrangement fees 12,347 8,660 5,092 6,021 6,021 2,392
Gross Debt 943,533 949,917 957,826 986,283 982,937 948,818
Less:
Unrestricted cash and cash 88,393 56,654 85,368 54,692 55,245 65,843
equivalents®
Net Debt® 855,140 893,263 872,458 931,591 927,692 882,975

(@) Does not include restricted cash. As of November 30, 2025, an amount of US$0.4 million has been treated as restricted cash,
representing 0.7% of our total cash and cash equivalents. Restricted cash comprises cash held in restricted accounts for bank
guarantees and customer deposits. See “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources.”
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(b) Net Debt is presented net of restricted cash. Deducting restricted cash, Net Debt would amount to US$854.7 million, US$892.8
million and US$872.0 million as of February 28, 2023, February 29, 2024 and February 28, 2025, respectively, and US$931.2
million (pre-1AS 29) and US$882.5 million as of November 30, 2024 and November 30, 2025, respectively.

(c) The pre-1AS 29 figures represent the relevant amounts prior to the application of the principles of 1AS 29 - “Financial Reporting
in Hyperinflationary Economies” and the Post-IAS 29 figures represent the relevant amounts following the application of

application of the principles of IAS 29 - “Financial Reporting in Hyperinflationary Economies.”

(5)  Gross Profit Margin is defined as the ratio of consolidated gross profit for the year / period to total revenue, expressed as a percentage.

The following table sets forth a reconciliation of Gross Profit Margin for the periods indicated:

For the year ended For the nine months ended For the 12

months

ended
February February February November November  November 30,

28, 2023 29, 2024 28, 2025 30, 2024 30, 2025 2025@

(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

Revenue 622,506 686,718 693,534 512,906 561,181 741,809
Interconnect related costs (50,023) (43,905) (38,829) (27,294)  (26,904) (38,439)
Data and network related costs (123,036) (165,393) (170,032) (135,417)  (148,665) (183,280)
Network costs (35,578) (36,452) (33,404) (24,384) (25,829) (34,849)
Gross profit 413,869 440,968 451,269 325,811 359,783 485,241
Gross profit margin 66% 64% 65% 64% 64% 65%

(a) Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results
for the year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November
30, 2025 less the relevant figure from the published results from the nine month period ended November 30, 2024.

(6)  Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results for
the year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November 30,
2025 less the relevant figure from the published results from the nine month period ended November 30, 2024.

(7)  Does not include restricted cash. As of November 30, 2025, an amount of US$0.4 million has been treated as restricted cash,
representing 0.7% of our total cash and cash equivalents. Restricted cash comprises cash held in restricted accounts for bank guarantees
and customer deposits. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and

Capital Resources.”

As Adjusted Financial Information

The below table sets forth certain as adjusted financial information giving effect to the Transactions as if they had
been consummated on: (i) December 1, 2024 (with respect to as adjusted Interest Coverage for the 12 months ended

November 30, 2025); and (ii) November 30, 2025 (with respect to all other metrics).

As Adjusted to give effect to the Transactions:
Adjusted EBITDA

Gross Debt®

Net Debt®

Gross Debt to Adjusted EBITDA®

Net Debt to Adjusted EBITDA®

Interest Coverage®

30

As of and for the
12 months ended
November 30,
2025®

(US$ millions,
other than ratios)

(Unaudited)
298.3
819.6
729.2
2.75x
2.44x
2.99x




()]

@

(©)

4
®)
(6)

Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results for
the year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November 30, 2025
less the relevant figure from the published results from the nine month period ended November 30, 2024.

Gross Debt, as adjusted to give effect to the Transactions, is defined as the sum of borrowings, lease liabilities and unamortized
arrangement fees as stated on the balance sheet as of November 30, 2025, as adjusted to give effect to the Transactions as if they had
been consummated on November 30, 2025.

Net Debt, as adjusted to give effect to the Transactions, is defined as adjusted Gross Debt less unrestricted cash and cash equivalents as
of November 30, 2025, as adjusted to give effect to the Transactions as if they had been consummated on November 30, 2025. Net Debt
would be US$729.2 million, assuming US$90.4 million of unrestricted cash and cash equivalents following completion of the
Transactions. See “Use of Proceeds” and “Capitalization.”

Gross Debt, as adjusted to give effect to the Transactions (as defined above), divided by Adjusted EBITDA.

Net Debt, as adjusted to give effect to the Transactions (as defined above), divided by Adjusted EBITDA.

Interest Coverage, as adjusted to give effect to the Transactions, is defined as Adjusted EBITDA divided by the net of interest income
and finance costs for the 12 months ended November 30, 2025, expressed as a multiple, as adjusted to give effect to the Transactions as
if they had been consummated on December 1, 2024.
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Certain Financial Measures Provided on a Geographic Basis

For the 12
months ended
For the year ended For the nine months November
February 28/29, ended November 30, 300,
2023 2024 2025 2024 2025 2025
(US$ thousands)
(Unaudited)
Adjusted EBITDA
South Africa 80,819 78,816 91,017 71,200 81,639 101,456
Zimbabwe 65,711 85,387 100,662 67,227 84,359 117,794
Rest of Africa 47,315 42,157 43,918 32,427 38,532 50,023
Rest of World 70,810 76,267 49,063 47,805 26,761 28,019
Central administration
costs® (17,598) (16,484) (22,396) (15,961) (8,669) (15,104)
Eliminations (9,156) (8,869) 2,763 (6,670) 6,721 16,154
Total 237,901 257,274 265,027 196,028 229,343 298,342

1) Central administration costs include certain staff and other stewardship costs not allocated to other business lines.

2) Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results for
the year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November 30, 2025

less the relevant figure from the published results from the nine month period ended November 30, 2024.
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Key Operating Measures and Performance Indicators

The following table sets out certain of the Liquid Group’s key operating measures and performance indicators for the
periods indicated:

As of and
for the 12
months
ended
As of and for the year ended As of and for the nine months November
February 28/29 ended November 30, 300,
2023 2024 2025 2024 2025 2025
Voice minutes® 593,966,781 554,847,797 515,961,109 394,130,324 349,658,532 471,489,318
Total fiber network (kms)(z) 104,353 107,844 108,868 108,441 114,780 114,780
Average churn rate @ 0.78% 0.46% 0.53% 0.57% 0.38% 0.39%
Monthly recurring revenue @ 87.1% 84.0% 87.3% 86.0% 90.7% 90.8%
Cloud seats year-on-year
growth® 73.0% 17.2% 15.4% 10.2% 9.3% 21.4%
Total capacity on subsea assets
(Ghps)® 1,034 3,519 4341 4341 5,341 5,341
(1)  Voice minutes represent the total wholesale voice minutes on our network.
(2)  Total fiber network in kilometers (including backbone, metro and FTTX) through which fiber is installed. Multiple kilometers of fiber cables
or ducts within the same trench/overhead line are counted individually. Includes both owned and leased capacity through partnerships.
(3)  Average churn rate represents the monthly recurring revenue that was lost during the period following a price reduction or termination of
service due to disconnections, downgrades, price reduction and non—renewals, divided by the total revenue for the period.
(4)  Monthly recurring revenue is the total of all recurring revenue usage in the period normalized into a monthly amount and expressed as a
percentage of total revenue in the same period.
(5)  Year-on-year growth for the equivalent period in the number of paid for Cloud license seats.
(6)  Capacity, in gigabits per second, purchased by, activated by, or reserved for, the Liquid Group on subsea cables (including IRUs).
(7)  Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results for the

year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November 30, 2025 less
the relevant figure from the published results from the nine month period ended November 30, 2024.
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RISK FACTORS

An investment in the Notes involves complex financial risks and is suitable only for investors who are capable of
evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses
that may result therefrom. Investors should consider carefully whether an investment in the Notes is suitable for them
in the light of the risks described below and other information in this Offering Memorandum and their personal
circumstances.

The occurrence of any of the following events could have a material adverse effect on our business, financial condition,
results of operations and prospects and affect the value of the Notes or impair our ability to fulfil our obligations in
respect of the Notes, potentially causing a loss of all or part of the investment made when purchasing the Notes.
However, the risk factors described below are not an exhaustive list or explanation of all relevant risks and should be
used as guidance only. In general, investing in securities of companies in frontier market countries involves certain
risks not typically associated with investing in the securities of companies in more developed economies. To the extent
the description in this section relates to government data or third-party sources, such information has been extracted
from official government publications or other third-party sources and has not been independently verified by us.

Additional risks and uncertainties that are not currently known to us, or that we currently deem immaterial, may
individually or cumulatively also have a material adverse effect on our business, financial condition, results of
operations and prospects, which in turn could have a material adverse effect on our ability to pay all or part of the
interest or principal on the Notes. This Offering Memorandum also contains forward-looking statements that involve
risks and uncertainties including those described under “Forward-looking Statements™ elsewhere in this Offering
Memorandum. Our actual results could differ materially from those anticipated in these forward-looking statements
as a result of certain factors, including the risks faced by us described below and elsewhere in this Offering
Memorandum.

RISKS RELATING TO INVESTMENTS IN COUNTRIES WHERE WE OPERATE

We are subject to the risks of political, social and economic instability associated with the markets in which we
operate.

Our key operations are located in Botswana, the Democratic Republic of Congo, Kenya, Rwanda, South Africa,
Tanzania, Uganda, Zambia, and Zimbabwe, and we have a further commercial presence in Cote d’Ivoire, Egypt,
Ethiopia, Ghana, Mauritius, Mozambique, Nigeria, Senegal, the United Arab Emirates and the United Kingdom,
among other countries. Our results of operations are, and will continue to be, significantly affected by political, social
and economic developments in or affecting those markets and, in particular, by the level of economic activity in those
markets.

South Africa’s economy continues to face key structural challenges, including a high unemployment rate, poverty and
crime, which, in part have hindered investments in South Africa, prompted emigration of skilled workers and impacted
economic growth negatively. Large parts of the South African population do not have access to adequate education,
health care, housing and other services, including water, electricity and telecommunications services. Issues with
national electricity generation have historically led to regular power outages (though a significant improvement in the
delivery of power has been noted during 2025). The impact of climate change, particularly through severe droughts,
continues to impact farmers, food production and the wider economy, and has led to water shortages, insolvencies,
food shortages and price increases. Future droughts or other climate related events, such as above average rainfalls,
would, especially if they occur repeatedly or over long periods of time, have a material adverse effect on South Africa’s
economy and, as a result, on our results of operations. Moreover, negative changes in the government and political
environment, including the failure of the South African government to devise or implement appropriate economic
programs and allegations or findings of corruption and fraud in government, have resulted in financial and currency
market instability and could adversely impact our results of operations.
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In Zambia, fluctuations in the prices of copper, which the Zambian economy is heavily dependent on, has resulted in
reduced economic activity and instability of the Zambian Kwacha. Droughts have also impacted the Zambian economy
and power delivery in the country.

In Zimbabwe, we are paid, in part, in Zimbabwe’s local currency and, in part, in U.S. dollars. Local economic
conditions deteriorated in portions of the periods under review prior to the replacement of the ZWLS$ as a result of the
decline in the ZWL$:USD exchange rate as well as inflationary pressures facing the country. On April 5, 2024, the
Reserve Bank of Zimbabwe issued a new structured currency, the Zimbabwe Gold or ZWG, which is pegged to a
specific exchange rate or currency basket and backed by a bundle of foreign assets. The new currency co-circulates
with other foreign currencies in the economy. Despite this, over the course of the 2025 calendar year, the country
continued to display conditions indicative of a hyperinflationary economy. Any devaluations of the ZWG or the
introduction of new currencies in Zimbabwe could contribute to inflation or otherwise increase the cost of our
operations. There is no assurance that currency inflation risks will not impact the Liquid Group’s business, financial
conditions, results of operations and prospects in the future. There are also limitations on the movement of capital in
and out of Zimbabwe. See the risk factors entitled “We are subject to currency inflation risks, including the impact of
Zimbabwean hyperinflation, which have adversely affected our business, financial condition, results of operations and
prospects and may do so in the future” and “Limitations on the movement of capital out of Zimbabwe may impair our
ability to remove currency from the country on a regular basis.”

Furthermore, a loss of investor confidence in the financial systems of emerging and mature markets may cause
increased volatility and a slowdown in economic growth or economic contraction in the countries and regions in which
we operate. Any such increased volatility or economic slowdown could have a material adverse effect on our business,
financial condition, results of operations and prospects.

It is also not possible to predict the occurrence or impact of events or circumstances, such as war or hostilities, and no
assurances can be given that we would be able to sustain the operation of our business if adverse political, social,
economic or other events or circumstances were to occur. In particular, the world economy has faced, and is still
facing, a number of actual and potential such challenges, including the war between Russia and Ukraine, the Israel-
Hamas war and the military conflicts involving the U.S., Israel and Iran (and related conflicts and global disruptions),
the dispute between China and Taiwan, changes to U.S. trade policy, as well as political unrest and conflicts in other
geographic areas and countries. See the risk factor entitled “Our business, results of operations, financial conditions
and prospects may be negatively impacted if economic conditions throughout the world decline.” Any future political,
social or economic downturn in one or more of the countries in which we operate, particularly in South Africa, the
Democratic Republic of Congo, Zimbabwe, Zambia or Kenya, could have a material adverse effect on our business,
financial condition, results of operations and prospects. Our business and financial performance could also be
adversely affected by political, financial, economic or related developments both within and outside of Africa because
of inter-relationships within the global financial markets.

Specific risks related to doing business in the markets in which we operate that may have a material adverse effect on
our business, financial condition, results of operations and prospects include, among other risks:

e political instability, riots or other forms of civil disturbance or violence;

e negative impacts on the foreign exchange value of the currencies of the countries in which we operate or on the
demand for debt or other securities as a result of monetary policy changes or related economic developments;

e war, terrorism, invasion, rebellion or revolution, or disease outbreaks;
e government interventions, including expropriation or nationalization of assets (particularly in Zimbabwe);
e increased protectionism and the introduction of tariffs or subsidies;

e changing fiscal, regulatory and tax regimes;
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e arbitrary or inconsistent government action, including capricious application of tax laws and selective tax
audits;

o inflation in local economies;

e  restricted access to cash;

o liquidity shortages;

e restrictions on repatriation of profits and capital, particularly in Zimbabwe;

o difficulties and delays in obtaining requisite governmental licenses, permits or approvals;
o cancellation, nullification or unenforceability of contractual rights;

o risk of uncollectible accounts and long collection cycles;

e underdeveloped industrial and economic infrastructure;

e logistical and communications challenges;

o difficulties in staffing and managing operations; and

e unavailability of security and safety of employees and access to healthcare facilities.

Furthermore, changes in investment policies or shifts in the prevailing political climate in the markets in which we
operate, particularly in South Africa, Zambia, Kenya, Tanzania, the Democratic Republic of Congo and Zimbabwe,
could result in the introduction of increased government regulation with respect to, among other things:

e  price controls;

e export and import controls;

e income and other taxes;

e environmental legislation;

e customs and immigration;

e international connectivity;

e content and internet access;

o foreign ownership restrictions;

o foreign exchange and currency controls; and
e labor and welfare benefit policies.

Any changes in the political, social, economic or other conditions in the markets in which we operate could have a
material adverse effect on the investments that we have made or may make in the future, which in turn could have a
material adverse effect on our business, financial condition, results of operations and prospects.
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We are subject to currency inflation risks, including the impact of Zimbabwean hyperinflation, which have
adversely affected our business, financial condition, results of operations and prospects and may do so in the future.

A ssignificant portion of our operations are located in South Africa, Zimbabwe, Zambia and Kenya, all of which have
at times experienced relatively high rates of inflation. The volatility of the local currencies of those jurisdictions is a
significant factor in reporting our costs on a U.S. dollar basis. It is possible that significantly higher inflation in the
future could have a material adverse effect on our business, financial condition, results of operations and prospects.

Local economic conditions in Zimbabwe have been challenging in recent years, in part, as a result of the weakness of
the ZWG:USD exchange rate in portions of the periods under review prior to the replacement of the ZWG (as
discussed below). Beginning in February 2019, the conditions in Zimbabwe were indicative of a hyperinflationary
economy. This was signaled in a statement released on October 11, 2019 by the Public Accountants and Auditors
Board (“PAAB”), which is mandated to regulate Auditing and Accounting standards in Zimbabwe. The PAAB advised
that, following broad market consensus within the accounting and auditing professions, the factors and characteristics
to apply the financial reporting in IAS 29 — “Financial Reporting in Hyperinflationary Economies” in Zimbabwe had
been met, and that hyperinflation accounting would be applicable to accounting periods ended on or after July 1, 2019.
As a result, the Liquid Group has applied the requirements of 1AS 29 in its consolidated financial statements since
October 1, 2018 (the date on which the Reserve Bank of Zimbabwe mandated changes to foreign currency accounts).
See “Management’s Discussion and Analysis—Factors Affecting Comparability of our Results of Operations—
Financial Reporting in Hyperinflationary Economies.”

On April 5, 2024, the Reserve Bank of Zimbabwe issued a new structured currency known as Zimbabwe Gold or the
ZWG which replaced the ZWL$. The ZWG is a structured currency and is backed by the Zimbabwean Central Bank
with 2.5 tons of gold amongst other commodities. It is pegged to a specific exchange rate or currency basket and
supported by a bundle of foreign exchange assets. The new currency is envisaged to bring about economic stability
and growth. However, the Liquid Group has continued to apply hyperinflation accounting and there is no assurance
that currency inflation risks in Zimbabwe will not impact the Liquid Group’s business, financial conditions, results of
operations and prospects in the future.

The application of hyperinflationary accounting results in certain assets, liabilities, revenues and costs being reported
in inflation adjusted terms as of and for the years ended February 28, 2023, February 29, 2024 and February 28, 2025
and for the nine months ended November 30, 2025.

The restatement of balances of non-monetary assets and liabilities in accordance with IAS 29 requires the use of a
general price index that reflects changes in general purchasing power. The Liquid Group has used the official published
Zimbabwe Consumer Price Index (“CPI”) as the general price index. The gains on the net monetary position have
been recognized in the consolidated statement of profit or loss through “Hyperinflation monetary gain” based on a
CPI of 15,389.58 for the year ended February 28, 2023, 257,098.03 for the year ended February 29, 2024, 184.60 for
the year ended February 28, 2025 and 190.88 for the nine months ended November 30, 2025. We recognized a
hyperinflation monetary gain of US$156.9 million in the year ended February 28, 2023, a hyperinflation monetary
gain of US$386.6 million in the year ended February 29, 2024, a hyperinflation monetary gain of US$306.7 million
in the year ended February 28, 2025, and a hyperinflation monetary gain of US$6.6 million in the nine months ended
November 30, 2025. The foreign exchange gain in the nine months ended November 30, 2025 was mainly due to the
favorable exchange rate movement in the South African Rand, amidst the relative stability in the Zimbabwean Gold.

In addition, IAS 29 requires the translation of the results at closing rate rather than average rate. For this purpose, the
Liquid Group has applied a rate of ZWL$892.6:1, ZWL$14,912.8:1 and ZWG:USD26.6:1 as of and for the years
ended February 28, 2023, February 29, 2024 and February 28, 2025, respectively, and ZWG:USD26.6:1 as of and for
the nine month period ended November 30, 2025, to translate both the statement of profit or loss and the statement of
financial position in respect of such periods. Of the US$257.2 million, US$440.9 million and US$321.6 million net
foreign exchange loss and the US$9.7 million net foreign exchange gain in the consolidated statement of profit and
loss for the years ended February 28, 2023, February 29, 2024 and February 28, 2025, and the nine months ended
November 30, 2025, respectively, Zimbabwe contributed US$249.0 million, US$407.4 million, US$321.3 million and
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US$0.8 million, respectively. The net foreign exchange loss arises mainly on the retranslation of USD denominated
intra-group debt at the statement of financial position date.

Future negative impacts on the economic position of the Zimbabwean currency may have a material adverse effect on
Zimbabwe’s economy and, as a result, on our results of operations. Moreover, negative changes in the government
and political environment, including the failure of the Zimbabwean government to devise or implement appropriate
economic measures or adverse effects on foreign exchange or sovereign debt markets resulting from a change in
monetary policy in the United States or other jurisdictions may occur, which could result in financial and currency
market instability and adversely impact our results of operations.

Characteristics of and changes in taxation laws, in particular in respect of the South African, Mauritian, UK,
Kenyan and Ugandan tax systems, could materially adversely affect our business, financial condition, results of
operations and prospects and/or payment under or pursuant to the Notes.

The Liquid Group currently operates in many countries across Africa, and as a result, we are subject to a diverse set
of tax regimes, depending on the relevant tax law applicable in each case. Corporate income tax, withholding tax,
value added tax or sales tax and other taxes levied upon our business are subject to change, either for the future or,
under certain circumstances, even for the past, and can be increased, decreased or completely restructured at any time,
including following action by international bodies such as the OECD or individual governments. We monitor tax
changes for adverse changes to local tax regimes or challenges to the current tax structures of our business, such as
restrictions on the repatriation of earnings and limitations on the offset of tax losses. As a result, we may face increases
in taxes payable if tax rates increase or if tax laws or regulations or tax treaties are modified by the competent
authorities in an adverse manner. We may also be subject to the risk that VAT repayments owed to us may be delayed.
We are observing an increase in activity from Tax Authorities in the countries in which we operate, where the number
and breadth of tax audits is increasing and as a result, there may be liabilities, interest and penalties arising from
current or future tax audits that have a material impact on profits and cash flow.

In particular, our South African operations are subject to different taxes in South Africa, including corporate income
tax imposed at the rate of 27%, payroll taxes, VAT imposed at the rate of 15%, securities transfer tax at the rate of
0.25% and various forms of duties. In addition, a 20% withholding tax is imposed on dividends paid by companies
which are resident or listed in South Africa and a 15% withholding tax is imposed on interest. The interest withholding
tax is levied on interest that is paid to a non-South African tax resident from a South African source. If funds are
utilized or deployed in South Africa, irrespective of where they are raised, any interest that arises from those funds
will be sourced in South Africa. Interest arising in respect of debt instruments that are listed on a “recognised stock
exchange” is exempt from the interest withholding tax. The Exchange is a recognised stock exchange. If the Notes are
not listed on a recognised exchange, the interest paid by the Issuer which is a non-South African tax resident to another
non-South African tax resident will be exempt from the interest withholding tax provided the debt claim giving rise to
the payment of interest is not effectively connected with a permanent establishment of the payer in South Africa.

Outside South Africa, various withholding tax regimes apply to tax the payment of interest, dividends and management
fees, most notably in Kenya, Uganda, Zambia and Zimbabwe. Kenya and Zambia typically levy withholding tax on
interest at 15% and 20%, respectively. For dividends, the rates are 15%, 20% and 15% in Kenya, Zambia and
Zimbabwe, respectively. For management fees, tax is deducted at 20%, 20% and 15% in Kenya, Zambia and
Zimbabwe, respectively. In Uganda, a 15% withholding tax is imposed on interest, dividends and management fees.
All of these rates are potentially subject to applicable treaty relief, but it is seldom broadly available in practice.
Despite this, we have generally enjoyed a strong ability to upstream cash flows through other operating functions,
including procurement invoices as well as inter-company loans (including, for example, from our subsidiaries in
Zimbabwe), which are generally not subject to withholding taxes. However, there is no assurance that we will continue
to have limited exposure to tax withholding or other cash repatriation risks going forward and any substantial changes
to our exposure could have a material adverse effect on our business, financial condition, results of operations and
prospects.
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In the event that any Guarantor organized in one of the above-noted jurisdictions is also required to make any payments
directly to holders of Notes or Guarantees, then such payments may be subject to withholding tax. In the event of such
withholding, subject to certain exceptions, the Issuer or the relevant Guarantor, as appropriate will pay the additional
amounts necessary so that the net amount received by the holders of Notes or Guarantees in respect of such payments
after the withholding or deductions (including any such withholding or deduction from such additional amounts) is
not less than the amount that they would have received in respect of such payments in the absence of such withholding
or deductions. See “Description of the Notes—Additional Amounts.”

Digital Services Taxes (“DSTs”) have recently emerged as unilateral national tax measures following the OECD/G20
BEPS Action 1 report in 2015, which identified potential solutions for taxing the digital economy. Governments began
introducing their own DSTs from the late 2010s onward to capture revenue from large digital platforms operating
without a traditional taxable nexus.

In parallel, changes have been made to the ‘place of supply’ rules to enable tax authorities to require non-resident
digital service providers to register for and charge VAT in the country where the customer is located.

The impact, or anticipated likely impact in the case of Nigeria, of the current DST/VAT framework on the Liquid
Group is summarized below.

The following territories have implemented a DST:
e  Zimbabwe — a 5% tax applies to ‘Electronic Commerce Operators’;
e Tanzania — only currently applicable to B2C customers;

e Uganda - a tax applies at 5% to Electronic/ Digital Services applicable to non-resident persons deriving
income from providing digital services in Uganda;

e Nigeria - as of January 1, 2026 new DST requirements were introduced:;

o Kenya - a tax applies at an effective rate of 3% to Electronic/ Digital Services (DST in Kenya was replaced
with the Significant Economic Presence Tax effective December 27, 2024); and

e  Mauritius — as of January 2026, VAT applies to the supply of certain digital and/or electronic services made
by foreign suppliers to persons in Mauritius.

The following territories require non-resident digital service providers to register for and charge VAT on their invoices:
e  Zimbabwe — applicable to ‘Electronic Commerce Operators’;
e  South Africa — in respect of electronic services;
e Tanzania - currently applicable where supplies of digital services are made to non-VVAT registered customers;
e Uganda — currently applicable where supplies of digital services are made to non-VAT registered customers;
o Nigeria —as of January 1, 2026, applicable to digital service providers;

o Kenya-—applies to a non-resident person supplying digital services to Kenyans over the internet, an electronic
network, or through a digital marketplace; and

e Mauritius — a foreign supplier of certain digital or electronic services is required to compulsorily register for
VAT.
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In 2013, the Davis Tax Committee was established to review South Africa’s tax policy framework, including issues
aligned with the OECD Base Erosion and Profit Shifting (BEPS) project. The Davis Tax Committee concluded its
work in 2018 and provided a range of advisory recommendations. Since then, several of the areas highlighted by the
Davis Tax Committee have been taken forward through South Africa’s broader tax policy processes. Notably, South
Africa has implemented key BEPS related changes through the OECD Multilateral Instrument, which has modified
various double taxation agreements from 2023 onward. In addition, South Africa continues to participate actively in
the OECD/G20 Inclusive Framework, progressing reforms to address the tax challenges of the digital economy,
including elements of the Two Pillar Solution. While some transfer pricing and transparency measures have already
been incorporated into domestic rules, other areas such as controlled foreign company reform and digital taxation
remain under development. As a result, BEPS aligned changes could still affect our South African operations,
including the taxation of cross border arrangements and the potential impact on distributions to shareholders and
noteholders.

Kenya has transfer pricing and country-by-county reporting requirements for multinational enterprise groups. Resident
constituent entities must notify the commissioner for the Kenya Revenue Authority of their specific role within the
group by the last day of the group’s reporting financial year. For groups with a total consolidated turnover of at least
KES 95 billion (approximately US$739 million), an ultimate or constituent entity must file a country-by-country report
within twelve months after the financial year ends, unless the constituent entity is not required to file a country-by-
country report under the terms of the Kenyan Income Tax Act. Furthermore, resident entities are required to submit a
Master File and a Local File containing detailed group and local transaction information no later than six months after
the end of the reporting financial year.

South Africa, Mauritius, the UK, Kenya and Zimbabwe have implemented, or are in the process of implementing, the
OECD/G20 Pillar Two global minimum tax, to be aligned with the GIoBE Model Rules. These rules aim to ensure
large multinational groups are taxed at a minimum effective rate of 15%, which may increase the tax burden on low
taxed Group subsidiaries. These rules substantively apply to the Liquid Group from March 1, 2025 although some
jurisdictions, such as the UK, enacted legislation in respect of accounting periods beginning on or after December 31,
2023. In South Africa, the statutes which enacted the Pillar Two global minimum tax came into operation on January
1, 2024 and apply to fiscal years beginning on or after that date. In Mauritius, the Pillar Two global minimum tax is
applicable for the year of assessment commencing on July 1, 2025, and every subsequent year of assessment, and it
applies to a resident company forming part of an in-scope multinational enterprise group having fiscal year ending on
or after January 1, 2025.

In Kenya, the minimum top-up tax, was introduced under Section 12G of the Income Tax Act by the Tax Laws
(Amendment) Act, 2024 and further amended by the Finance Act of 2025, to aligh Kenya with the OECD/G20 Pillar
Two global minimum tax framework. It entails a requirement for “covered persons”, defined as resident persons or
those with a permanent establishment in Kenya who are members of a multinational group with a consolidated annual
turnover of 750 million Euros or more in at least two of the four years of income immediately preceding the tested
year of income, to pay a top-up tax if their combined effective tax rate for a year of income is less than 15%. The tax
amount is calculated as the difference between the 15% minimum rate and the actual combined effective tax rate,
multiplied by the "excess profit" of the covered person (which accounts for adjustments related to employee costs and
tangible assets). The tax is payable by the end of the fourth month after the end of the year of income, with specific
exemptions granted to non-business public entities, pension funds, sovereign wealth funds, and certain investment
funds or real estate investment vehicles that serve as ultimate parent entities.

Furthermore, as a result of changes to the tax regime in South Africa, we may be subject to higher levels of taxation
in general, or new forms of taxation or royalties applicable to all corporations or to the mining industry specifically.
In addition, the current South African tax code has been in force for a short period relative to tax laws in other
economies; therefore, the government’s interpretation or implementation of these tax laws may be unclear and subject
to change, including with retrospective effect. Accordingly, there is a risk that we may be subject to liability in
connection with amounts received from our subsidiaries in South Africa. It is possible that we could be affected by
adverse rulings or judgments on the interpretation of government regulations and the relevant tax laws or become
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subject to taxation in South Africa that is not currently anticipated, which could have a materially adverse effect on
our business, financial condition, results of operations and prospects.

Potential future carbon tax exposure also represents a material regulatory risk for the Company. South Africa remains
the only African jurisdiction with an implemented national carbon tax, and its Phase 2 reforms took effect from January
2026, tightening tax-free allowances and increasing penalties for entities that exceed their carbon budgets. These
changes may lead to higher operational costs and reduced allowances, directly affecting the Company’s financial
performance. In addition, Kenya, Uganda, Nigeria, and Rwanda have all explored or drafted carbon tax frameworks
but have not yet implemented formal carbon taxes. However, their ongoing climate-policy developments—particularly
Kenya’s Climate Change Act, which mandates emissions reporting and compliance obligations despite not
establishing a carbon tax—demonstrate a regional shift toward carbon pricing mechanisms. Should these countries
introduce carbon taxes or similar instruments in the future, the Company may face additional, country-specific cost
burdens, which could impact profitability across its multi-market footprint. Accordingly, investors should note that
carbon-related regulatory developments across Africa may increase the Company’s medium- to long-term financial
exposure, depending on the pace and scope of policy implementation.

Any additional or increased tax payments could have a material adverse effect on our business, financial condition,
results of operations and prospects.

Some of the countries in which we operate lack infrastructure or have infrastructure in very poor condition and
have an insufficient supply of electricity.

Some of the countries in which we operate often lack modern infrastructure or have poor infrastructure conditions,
including, in particular, roads and power networks. Decades of under-investment have resulted in significant
deterioration of public infrastructure or the absence of basic infrastructure, which means that growth and economic
development cannot be supported and sustained. In addition, in some of these countries (including South Africa,
Zambia, Nigeria, Kenya and Zimbabwe), the electricity supply is insufficient due to underdevelopment in the
electricity sector compared to the pace of economic growth in such countries. Consequently, we must at times rely on
diesel-powered generators and solar energy to power our telecommunication equipment. Our ability to source, develop
and install transmission and distribution infrastructure may also be negatively impacted by supply constraints,
particularly in light of recent global supply chain disruptions, or by difficulty accessing suitable sites or obtaining the
relevant licensing or other regulatory approvals.

These challenges increase our costs and impact the profitability of our operations. In addition to power generation,
transmission and distribution deficiencies, some of the countries in which we operate suffer from a deteriorating road
network, congested ports and obsolete rail infrastructure which have all severely constrained socioeconomic
development. In some countries we operate in, steps are taken to establish or improve infrastructure but in many
instances, this causes damage to, or requires us, to move our existing network, all at our own cost. Although some
advances have in recent years been made in the areas of telecommunications and internet facilities, the progress of
development in these sectors cannot be considered at par with that in more developed economies. Failure to
significantly improve such countries’ infrastructure could adversely affect their economy and growth prospects,
including their ability to meet GDP growth targets which, in turn, may have a material adverse effect on our business,
financial condition, results of operations and prospects.

Inefficiencies and corruption in legal systems may create an uncertain environment for investment and business
activity and affect the ability of investors to find remedies through the relevant jurisdictions’ judicial systems.

The legal systems in most of the jurisdictions in which we operate are still in their growing phase and are less
developed than those in more established markets in the US or the EU with which investors are more familiar, which
creates uncertainties with respect to many of the legal and business decisions that we make. Such uncertainties include,
among others, potential for negative changes in laws, gaps and inconsistencies between the laws and regulatory
structure, difficulties in enforcement, broad regulatory authority held by telecommunications regulators, corruption
and delays in the judicial process since most cases take a considerable period of time to be concluded and inconsistency
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in the judicial interpretation of legislation in similar cases due to an under-developed judicial system. Similarly, the
enforcement of security in some of these jurisdictions is affected by inefficiencies in the judicial system, including
with regard to the recording and processing of claims relating to land titles, and can result in the inability of investors
to collect on the Guarantees or on any other claims they may have.

The slow judicial process may sometimes affect the enforceability of judgments obtained, including the ability to
recover the assessed value of collateral on defaulting debtors or guarantors. Those and other factors that have an
impact on the legal systems make an investment in the Notes subject to greater risks and uncertainties than an
investment in countries with more mature legal systems.

The fact that the legal and regulatory systems are still growing may mean that governments can decide to implement
new laws or regulations which materially impact the way in which we carry out our business or require us to implement
operational changes to continue to comply with legal requirements.

Any downgrading of South Africa’s debt rating by an international rating agency could have a negative impact on
our business and the trading price of the Notes.

As of the date of this Offering Memorandum, South Africa’s sovereign rating is “Ba2” (Moody’s), “BB” (S&P) and
“BB-" (Fitch).

In November 2025, S&P raised its foreign currency long-term sovereign credit rating on South Africa to “BB” with a
positive outlook from “BB-”, citing South Africa’s improving GDP growth and fiscal trajectory which have
outperformed budgeted targets, alongside the reduction in contingent liabilities largely tied to performance
improvements at the state-owned electricity utility, Eskom, and in other sectors. However, Moody’s and Fitch have
maintained their credit ratings for South Africa (with Moody’s re-affirming the country’s long-term sovereign credit
rating at “Ba2” with a stable outlook in December 2025, and Fitch re-affirming the country’s “BB-" sovereign credit
rating with a stable outlook in September 2025) due in general to low real GDP growth, a high level of poverty and
inequality, a high and rising government debt/GDP ratio, and a rigid fiscal structure that hampers budget deficit
reduction and strengths such as favorable government debt structure with long maturities and mostly local-currency
denominated, strong institutions and credible monetary policy framework.

Such credit ratings reflect an assessment of the South African government’s overall financial capacity to pay its
obligations and its ability or willingness to meet its financial commitments as they become due. Any adverse revisions
to South Africa’s credit ratings for domestic and international debt by international rating agencies may adversely
affect the liquidity of the South African financial markets, the ability of the South African government and South
African companies, including the Liquid Group, to raise additional financing, and the terms on which we are able to
finance future capital expenditure or refinance any existing indebtedness. This could have an adverse effect on our
capital expenditure plans, business, cash flows, financial performance and prospects and the trading price of the Notes.

We are exposed to the risk of violations of anti-corruption laws, money laundering laws or other similar
regulations.

We are subject to laws aimed at preventing money laundering, corruption and the financing of terrorism. These
regulations are constantly changing and monitoring compliance with anti-money laundering, anti-bribery and other
rules can impose a significant financial burden on us and require significant technical ability. While we have
established risk management functions to help ensure compliance with the laws and regulations of the jurisdictions in
which we operate, there can be no assurance that we will at all times remain in compliance with applicable and laws
and regulations. Criminals are constantly finding new and innovative ways to circumvent anti-money laundering and
terrorist financing controls. Due to these risks, the implementation of effective controls, requiring further investments
in resources and technical systems, will remain a key area of focus for our business.

Many of our operations are located in Sub-Saharan Africa, which is generally perceived to have high levels of
corruption (based on measurements such as Transparency International’s Corruption Perceptions Index), fraud and
bribery. South Africa is ranked 81 out of 180 countries in Transparency International’s 2025 Corruption Perceptions
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Index, with Tanzania ranked 84, Kenya ranked 130, Zimbabwe ranked 157 and the Democratic Republic of Congo
ranked 163. As described further below (see e.g., Risks Relating to Legal and Regulatory Matters), we also interact
with government authorities in Sub-Saharan Africa. Our activities create the risk of unauthorized payments or offers
of payments by one of our employees, vendors, or agents that could be in violation of applicable anti-corruption laws.

We have policies and procedures reasonably designed to help ensure compliance with applicable laws and regulations
including the United Kingdom Bribery Act of 2010 (“United Kingdom Bribery Act”). Our compliance and sanctions
policies do not, however, target the specific policies and procedures outlined by the US Foreign Corrupt Practices Act
of 1977 (“FCPA™). The FCPA prohibits providing, offering, promising or authorizing, directly or indirectly, anything
of value to non-US government officials, political parties or political candidates for the purposes of obtaining or
retaining business or securing any improper business advantage by US companies or persons or non-US companies
or persons with a sufficient US nexus. Although we operate outside the US, we can make no assurances that the actions
or communications of any of our employees, vendors, or agents may not constitute or trigger a sufficient US nexus
pursuant to the FCPA and thereby attract the applicability of the FCPA to the Liquid Group and our employees. For
example, as part of our business, we deal with state-owned business enterprises, the employees of which may be
considered government officials for purposes of the FCPA. The provisions of the United Kingdom Bribery Act extend
beyond bribery of government officials and is more onerous than the FCPA in a number of other respects, including
jurisdiction, non-exemption of facilitation payments and penalties. In particular, the United Kingdom Bribery Act
(unlike the FCPA) does not require a corrupt or improper intent to be established in relation to the bribery of a public
official and also applies to the active payment of bribes as well as the passive receiving of bribes. Furthermore, unlike
the vicarious liability regime under the FCPA, whereby corporate entities can be liable for the acts of its employees,
the United Kingdom Bribery Act introduced a new corporate offence directly applicable to corporate entities that fail
to prevent bribery and do not establish and adopt adequate procedures to prevent bribery from occurring and, in certain
circumstances, can render parties liable for the acts of their joint venture or commercial partners.

While we believe that our internal compliance policies and procedures (which apply to the Liquid Group as a whole)
are robust and effective, we can make no assurance that the policies and procedures, even if enhanced, will be followed
at all times or will effectively detect and prevent all violations of the applicable laws and every instance of fraud,
bribery and corruption. We can also make no assurance that violations of applicable anti-money laundering or anti-
bribery laws will not occur. As a result, if we fail to prevent any such violations or are the subject of investigations
into potential violations, we could be subject to potential civil or criminal penalties under the relevant applicable laws,
including substantial monetary fines, incarceration, or loss of one or more of our licenses or financing facilities, which,
individually or taken together, may have material adverse consequences on our business, financial condition, results
of operations and prospects. In addition, such violations, or allegations of such violations, could also negatively impact
our reputation and, consequently, our ability to win future business or maintain existing contracts. Detecting,
investigating, and resolving actual or alleged violations of applicable anti-corruption laws is expensive and can
consume significant time and attention of our senior management. Further, any such violation by competitors, if
undetected, could give them an unfair advantage when bidding for contracts.

Our UK subsidiary, Liquid Telecommunications Limited, is subject to and is compliant with the requirements of the
UK Modern Slavery Act.

We are also subject to the money laundering laws of the various jurisdictions in which we operate. While we have
policies and procedures aimed at ensuring compliance with these laws, there can be no assurance these policies will
be followed at all times or will effectively detect and prevent all violations of the applicable laws. To the extent we
fail to fully comply with applicable laws and regulations, we may be subject to fines and penalties (including criminal
penalties), which could have a material adverse effect on our business, financial condition, results of operations and
prospects.

We are exposed to the risk of violations of sanctions laws due to the countries in which we operate.

We operate in jurisdictions which may expose us to heightened risks with respect to sanctions laws and regulations,
including the sanctions administered or enforced by the United States (including those administered by the Office of
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Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”)), or any equivalent measure in the United
Kingdom, the European Union or the United Nations. Among other measures, these laws impose asset freezes of
certain designated persons and broadly prohibit transactions or other dealings for the benefit of the sanctioned persons
or countries (including the clearing of U.S. Dollar payments through the U.S. financial system). Violations of sanctions
laws and regulations could expose us to potential civil or criminal penalties under the relevant applicable sanctions
laws, which may have material adverse consequences on our business, financial condition, results of operations and
prospects.

We invest in legal and know-your-customer procedures to ensure our compliance with sanctions laws, which requires
increased expenditure relative to businesses operating in lower-risk jurisdictions. While we believe that we operate in
compliance with all applicable sanctions laws, the consequences that we may suffer due to potential future violations
could have a material adverse effect on our reputation, business, financial condition, results of operations and
prospects.

Damage to our reputation and business relationships may adversely affect our business beyond any monetary
liability.

Our business and brand depend on our customer goodwill, our reputation and on maintaining good relationships with
our customers, joint venture partners, employees and regulators. Any circumstances which publicly damage our
goodwill, injure our reputation or damage our business relationships may lead to a broader adverse effect on our
business and prospects by way of loss of business, goodwill, customers, joint venture partners and employees than
solely the monetary liability arising directly from the damaging events.

RISKS RELATING TO LEGAL AND REGULATORY MATTERS AND LITIGATION

It may be difficult for us to obtain all licenses, permits or other authorizations required to operate our business,
and once obtained, they may be amended, suspended or revoked or may not be renewed.

The development and operation of telecommunications networks and the provision of related services are regulated
to varying degrees by national, state, regional or local governmental and/or regulatory authorities in the countries
where we operate. Our operating licenses or authorizations specify the services we can offer. The operating licenses
are subject to review, interpretation, modification or termination by the relevant authorities, and the regulatory
framework applicable to them may also be amended. There is no assurance that the relevant authorities will not take
any action that could materially adversely affect our operations.

Our operating licenses generally have terms ranging between five and 15 years. In certain jurisdictions in which we
operate, however, our operating licenses have considerably shorter terms. For instance, in some jurisdictions, our
licenses are valid for one year. While our licenses are generally renewable upon their expiration, there is no assurance
that they will be renewed. If we fail to renew any of our licenses, we may lose the ability to service our customer base
or continue to operate the relevant business and realize the full potential value of our relevant network infrastructure.
Some of these licenses and other authorizations are particularly complicated and lengthy to obtain and may subject us
to ongoing compliance obligations. Moreover, if we fail to comply with the requirements of the applicable legislation
or we fail to meet any of the terms of our licenses, our licenses and other authorizations necessary for our operations
may be suspended or terminated or significant fines imposed. The levying of material fines could adversely impact
our business, results of operations, financial condition and prospects.

Further, the deployment of our network requires various approvals or permits from national, state, regional or local
governmental and/or regulatory authorities, particularly in relation to rights of way. These approvals and permits may
include building, construction and environmental permits, antenna and mast deployment approvals and various other
planning permissions. Obtaining these approvals and permits can be a complex process and is often characterized by
different practices and requirements at the various regulatory authorities which frequently results in inconsistent and
bureaucratic processes. Due to the inherent challenges of these regimes, we have experienced, and may continue to
experience, difficulties in obtaining some of these approvals and permits, which may require us to exert considerable
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effort and incur considerable expenses in order to implement suitable alternatives, or could result in fines or other
penalties being imposed by regulators. This could have a material adverse effect on our business, results of operations,
financial condition and prospects.

Government regulation in certain markets may also prohibit public cloud services that are hosted outside of the country
or region, limiting our ability to operate in such markets. Sometimes, a registration with the relevant information and
communications technology agency, or data protection authority is advisable or required. As cloud and data center
services become more pervasive, there is a possibility, moreover, that more onerous licensing requirements may be
introduced. The Liquid Group monitors regulatory developments in the jurisdictions in which it operates, as well as
possible new markets, to assess and evaluate these possibilities, and it makes appropriate submissions in respect of
proposed policy and regulatory changes.

For further information on the licensing requirements applicable to our business, see “Business—Licenses.”
We may fail to appropriately handle the personal data of our customers.

Our operations involve the processing, storage and/or transmission of personal information including sensitive
information. We may also receive personal payment data, which is further processed by us and third parties. All of our
agreements with third party suppliers require them to implement effective procedures to safeguard customer and
employee data, but there can be no guarantee that such provisions will be adhered to or that the procedures adopted
by such third parties will be sufficient to safeguard relevant data or will at all times be compliant with applicable
regulations.

We are subject to complex and evolving laws, rules, regulations, orders and directives relating to the collection, use,
retention, security, processing and transfer of personally identifiable information about our customers, third parties,
employees and others and their transactions. Much of the personal data that we process, especially financial
information, is regulated by multiple privacy laws and, in some cases, the privacy laws of multiple jurisdictions.

In particular, we are required to comply with the General Data Protection Regulation (EU 2016/679) (the “EU
GDPR”) and its transposition into UK law by virtue of section 3 of the European Union (Withdrawal) Act 2018, as
amended by Schedule 1 to the Data Protection, Privacy and Electronic Communications (Amendments etc.) (EU Exit)
Regulations 2019 (S1 2019/419) (the “UK GDPR,” together with the EU GDPR, the “GDPR”).

The GDPR and associated e-privacy laws impose constraints on the ability of a data controller to profile and market
to customers. Data subjects have the right to object to a controller processing their data in certain circumstances,
including the right to object to their data being processed for the purposes of direct marketing. Controllers of personal
data are required to maintain written records as to how they comply with the GDPR and provide more detailed
information to data subjects in relation to how their data is being processed. In addition, updated e-privacy laws are
under consideration in the UK and the EU to update the legislative rules applicable to digital and online data processing
and to align e-privacy laws to the GDPR. The GDPR includes an administrative sanctions regime where non-
compliance with GDPR standards may result in fines for a breach of data protection laws, with the maximum fine (in
the most serious cases of a breach of the GDPR) being the higher of €20 million (£17.5 million for the UK) or 4% of
annual worldwide turnover. In certain instances, we could be held jointly responsible for breaches committed by third-
party service providers which we use or by other third parties with whom we share personal data. Moreover, under the
UK Data (Use and Access) Act 2025, fines for breaches of e-privacy rules, including unlawful direct marketing, have
been significantly increased to align with GDPR levels, with the maximum penalty being the higher of £17.5 million
or 4% of an organization’s global annual turnover.

In addition, South Africa enacted the Protection of Personal Information Act (“POPIA”) which went into effect on
July 1, 2021 to protect consumer and personal information, potentially exposing the Liquid Group to additional data
protections rules and enforcement risks.
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Various operations of the Liquid Group now have data protection laws enacted into law which further places more
obligations on adherence to data protection laws. These being, Kenya, Zambia, Botswana, Zimbabwe, Rwanda,
Tanzania and Uganda.

Any failure, or perceived failure, by us or our partners to comply with applicable privacy laws could result in
proceedings or actions against us by regulatory authorities or others, including class action privacy litigation,
significant fines, penalties, judgments and reputational damage, requiring us to change our business practices and/or
increase the costs and complexity of compliance. In addition, we are also subject to the possibility of security breaches,
which themselves may result in a violation of these privacy laws.

We may fail to comply with reporting requirements relating to customer information.

Many of the jurisdictions in which we operate have implemented, or are in the process of implementing, reporting or
record-keeping obligations on companies that engage in, or facilitate, e-commerce to improve tax compliance. In
addition, as a result of the US Foreign Account Tax Compliance Act and OECD Common Reporting Standard
regulations, most countries have introduced information sharing obligations that are either currently applicable to us
or may become applicable in the future. Any failure by us to comply with these or any similar reporting and
recordkeeping obligations could result in substantial monetary penalties and other sanctions, and impact our ability to
do business in certain jurisdictions.

Because we operate in highly regulated business environments, changes in laws, regulations or governmental
policy affecting our business activities could adversely affect our business, financial condition, results of operations
and prospects.

Our operations and properties are subject to regulation by various government entities and agencies in connection with
obtaining and renewing various licenses, permits, approvals and authorizations, as well as ongoing compliance with,
among other things, telecommunications, environmental, health and safety, labor, building and urban planning,
personal data protection and consumer protection laws, regulations and standards. Regulatory authorities exercise
considerable discretion in matters of enforcement and interpretation of applicable laws, regulations and standards, the
issuance and renewal of licenses, permits, approvals and authorizations and monitoring licensees’ compliance with
the terms thereof. We may sometimes disagree with the way legal provisions are interpreted or applied by regulators
and we may, from time to time, challenge or contest regulatory decisions in the course of our business, which may
affect our relations with regulators.

The competent authorities in the countries where we carry out our activities have the right to, and frequently do,
conduct periodic inspections of our operations and properties throughout the year. Any such future inspections may
result in the conclusion that we have violated laws, decrees or regulations. We may be unable to refute any such
conclusions or remedy the violations found.

As we operate in a number of emerging markets, the interpretation and application of laws and regulations affecting
telecommunications services may be subject to increased uncertainties due to developing or incomplete regulatory
regimes, and ensuring compliance may be more difficult compared to more developed markets. In many of the
countries in which we operate, local regulators have significant latitude in the administration and interpretation of
telecommunications licenses and laws, rules and regulations. While we aim to comply with the local regulation, it may
be difficult for us to ensure that third party operators using our network also comply with such regulation. In addition,
the actions taken by these regulators in the administration and interpretation of these licenses and laws, rules and
regulations may be influenced by local political and economic pressures. Regulatory regimes and decisions could also
affect our customers and suppliers, which in turn could adversely affect our business and prospects.

Increases in, or changes to, regulation could result in higher operational costs and decrease our ability to present
attractive offers to our customers and potential customers, which could adversely affect our business, financial
condition, results of operations and prospects. Decisions by regulators and new legislation, including in relation to
wholesale price regulation mentioned above, could adversely affect the pricing of, or adversely affect the revenue
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from, the services and products we offer, as well as the nature and scope of the services we offer or may in the future
wish to offer.

Decisions by regulators may include limiting our pricing flexibility, raising our costs (including by raising licensing
fees), limiting our access to additional resources which may at times be essential (such as spectrum, conduit access
rights and rights of way), reducing our wholesale or retail revenues or conferring greater pricing flexibility on our
competitors. In terms of pricing flexibility, we may be subject to regulatory intervention to restrict our prices or
margins, particularly given our leading market position in some of the countries in which we operate, which can give
our competitors an advantage. Such asymmetrical regulatory intervention may negatively impact our competitive
position and our profit.

In addition, policies, legislation and regulations on taxation, customs and excise duties may change from time to time,
especially that certain of the countries in which we operate do not have firmly established legal and regulatory systems.
Any such policy changes, as well as inconsistencies in the interpretation of, and decisions relating to, tax laws, may
have an adverse effect on our business, financial condition, results of operations and prospects.

The industry in which we operate is constantly advancing and, as a result, the laws and regulations applicable to this
industry are evolving. For example, South Africa’s POPIA increases the responsibility of all entities that collect, store,
transmit and process personal information to ensure the implementation of appropriate security measures and
processing and storage limitations in respect of personal information and imposes fines, penalties and potential
imprisonment for noncompliance. The implementation of POPIA and similar laws across the jurisdictions in which
we operate increase the demands on management, who must understand and ensure compliance and incur certain
expenses to bring our operations into compliance.

In South Africa, certain proposed legislative and regulatory amendments may materially affect our operations. These
include proposals to introduce an equity equivalent investment program as an alternative to a 30% equity ownership
licensing requirement, allowing multinational companies to satisfy ownership requirements through contributions to
the National Transformation Fund rather than through bespoke, regulator approved social impact programs. See also
“Certain Insolvency and Enforceability Considerations — South Africa — Key considerations relating to South African
Collateral — Independent Communications Authority of South Africa.” In addition, proposed amendments to the
Electronic Communications Act, 36 of 2005, would expand regulatory oversight to amongst others over the top VolP
services.

In Kenya, proposed and recently issued telecommunications regulations aimed at strengthening regulatory oversight
of electronic communications infrastructure may affect the deployment and operation of fiber networks, including
through enhanced requirements relating to licensing, infrastructure sharing, rights of way approvals and compliance
enforcement. In the Democratic Republic of Congo, the implementation of a unified, technology neutral
telecommunications licensing regime under the Telecommunications and ICT Law has fundamentally restructured the
licensing framework applicable to fixed and fiber network operators and increased regulatory obligations and
compliance risk. In Mauritius, ongoing regulatory reforms under the ICT and digital transformation framework,
including enhanced cybersecurity and infrastructure related compliance obligations applicable to licensed
telecommunications operators, may increase operational and compliance costs for fiber connectivity providers.
Furthermore, in Zambia, the proposed Bank of Zambia Currency Directives, 2025, would introduce mandatory rules
requiring the use of Kwacha for most domestic transactions. While we continue to monitor these developments, the
implementation of such legislative and regulatory changes could have a material adverse effect on our business,
financial condition, results of operations and prospects.

In addition, enforcement priorities are subject to change and we are subject to additional laws and regulations,
including, but not limited to, those governing anti-money laundering requirements, anti-bribery and anti-corruption
requirements, sanctions and licensing regimes, as we introduce new products and services. While we believe we can
successfully adapt to changes in the laws, rules or regulations to which we are subject, there can be no assurance that
future regulatory changes or adjustments will not materially adversely affect our business, results of operations,
financial condition and prospects.
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Furthermore, the antitrust and competition laws and related regulatory policies in some of the countries in which we
operate favor increased competition in the telecommunications industry and may prohibit us from making further
acquisitions or continuing to engage or expand in particular practices, which may limit our ability to grow our business
or have a material adverse effect on our business, financial condition, results of operations and prospects.

If we fail to comply with any of these requirements in a timely manner, we could be subject to fines, penalties, litigation
and enforcement actions, which could have a material adverse effect on our business, results of operations, financial
condition and prospects.

We may become party to disputes and legal, tax and regulatory proceedings.

We are involved in various routine legal proceedings arising in the ordinary course of our business. We may also be
named as a defendant or an interested party in legal actions, claims and disputes in connection with our business
activities.

As a general matter, legal actions, claims and disputes may relate to our current business or past operations, including
operations of businesses we have acquired and for which we may be fully or partially liable under the relevant
contractual arrangements with respect to the acquisitions. If we are unsuccessful in defending ourselves in such
actions, claims or disputes, we may be forced to pay monetary damages or take other actions that would have material
adverse effect on our business, results of operations, financial conditions and prospects. We cannot assure you that no
proceedings will be initiated on the Liquid Group related to such matters or other similar matters or, if such
proceedings were initiated, that they would not have adverse reputational and other consequences for us and our
business including the loss of one or more key customers. Even if successfully resolved without direct adverse
financial effect, such litigation or complaints could have a material adverse effect on our brand and reputation and
divert our financial and management resources from more beneficial uses. Additionally, in the ordinary course of
business, we may be subject to ad hoc tax reviews. There can be no assurance that any future audits will not result in
additional liability.

In February 2017, we acquired a stake in Neotel (Pty) Ltd (“Neotel”) which was subsequently renamed Liquid
Telecommunication South Africa (now Liquid Intelligent Technologies South Africa) (“LIT”). Prior to this
acquisition, in 2015, Neotel’s external auditors notified the Neotel board of directors of a potential irregularity
involving a series of transaction with Transnet SOC Ltd (“Transnet”) whereby a third-party entity, known as Homix,
allegedly received certain direct and indirect payments relating to the acquisition of certain networking hardware, the
deployment of a CCTV system and the renegotiation of an existing MSA with Transnet. The Neotel board
commissioned forensic investigations in 2015 which identified the involvement of certain key members of Neotel’s
management in these irregularities and the failure to follow internal governance procedures with respect to the
conclusion of these contracts. However, the forensic report could not be finalized, as Transnet declined to assist with
the investigation, confirming to the Neotel board of directors that Transnet had conducted a separate review of the
transactions without identifying any irregularities. Following the work performed by Neotel’s external auditors and
relevant forensic reviews, Neotel lodged reports with the relevant statutory authorities and disciplinary processes were
initiated against the implicated employees. At the time of our acquisition of Neotel in 2017, this matter was further
investigated and we received a further confirmation from Transnet that there were no findings of irregularity.

Since this acquisition, the South African Government has launched a Commission of Enquiry into State Capture. LIT
has co-operated fully and assisted the Commission with its investigation providing all available historical evidence
with regards to the prior events and the individuals involved. The entire Neotel board of directors and its members of
senior management were replaced and no one directly or indirectly implicated in the alleged activities remained or
remains at LIT. In addition, LIT has strengthened its anti-bribery and corruption processes in accordance with LIT’s
group policies (which are in line with global best practice), to ensure that a recurrence is not possible. Although LIT
is actively engaged with the relevant agencies regarding a conclusion of the matter, including LIT continuing its
assistance to law enforcement to identity and prosecute the individuals and organizations who were directly involved
and benefitted from the alleged transactions, there can be no assurance that LIT or the relevant agencies will be
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successful in resolving this matter and the outcome could have a material adverse effect on our business, results of
operations, financial conditions and prospects.

In May 2024, Vodacom launched a semi-urgent interim interdict against MTN, Cell-C and our subsidiary, Liquid
Telecommunications South Africa (Pty) Ltd, to interdict MTN, Cell-C and Liquid Telecommunications South Africa
(Pty) Ltd from transmitting on certain frequencies and challenging the legality of the spectrum pooling arrangements
which were approved by the Independent Communications Authority of South Africa (“ICASA”). The interim
interdict was not granted and therefore the substantive matter will proceed on the hearing of the merits to consider the
granting of a final order regarding the ICASA’s approval of the spectrum pooling arrangements. While we have
opposed both the granting of the interim interdict and the substantive matter (and MTN and Cell-C have also expressed
their intention to oppose this decision), even if we are successful in our opposition, this legal proceeding could have
a material adverse effect on our business, results of operations, financial condition and prospects.

Disputes could also lead to a termination of agreements with our customers or a material modification of the terms of
those agreements, either of which could have a material adverse effect on our business, results of operations, financial
condition and prospects. If we are forced to resolve any of these disputes through litigation, our relationship with the
applicable customer could be terminated or damaged, which could lead to decreased revenues or increased costs,
which could have a material adverse effect on our business, results of operations, financial condition and prospects.

RISKS RELATING TO OUR BUSINESS AND INDUSTRY

Our business, results of operations, financial conditions and prospects may be negatively impacted if economic
conditions throughout the world decline.

The world economy has faced, and is still facing, a number of actual and potential challenges, including the war
between Russia and Ukraine, the Israel-Hamas war and the military conflicts involving the U.S., Israel and Iran (and
related conflicts and global disruptions), disputes between China and Taiwan, changes to U.S. trade policy, as well as
political unrest and conflicts in other geographic areas and countries. As a result of these challenges, existing and
future economic sanctions, government regulations, export controls, import controls and global supply chain
disruptions, among other factors, could adversely affect the global economy which could negatively impact our
business, results of operations, financial conditions and prospects. It is difficult to predict the intensity and duration
of these challenges, many of which have led, and may continue to lead, to increased economic uncertainties or
downturns.

During challenging economic times, our business partners and customers may also reduce their budgets or experience
difficulties in gaining access to sufficient credit, which could impair their ability to make timely payments to us. As a
result, we may be required to make certain provisions or increase our allowance to account for their inability to pay
us. If such conditions are sustained, it may become difficult for us to forecast and plan our future business activities
accurately which may negatively impact our business, results of operations, financial conditions and prospects.

For more information, see “—Risks Relating to Investments in Countries Where We Operate—We are subject to the
risks of political, social and economic instability associated with the markets in which we operate.”

We are subject to intense competition in many of the markets in which we operate.

We operate in an increasingly competitive environment, particularly around pricing across our markets and segments,
which may adversely affect our revenue and margins. The nature and level of the competition we face varies for each
of the products and services we offer. Our Network and Dataport segments have faced the largest competition from
submarine cable operators that serve a limited number of terrestrial endpoints and also with incumbent operators in
countries that have a large presence in the market. Our C2 segment has faced indirect (reseller) business competitors
which are typically legacy distributors that have shifted their focus to cloud services and have also provided support
services for their channel partners. Additionally, our Voice Traffic segment has primarily faced direct competition from
international carriers. These competitors, as well as other competitors that may enter the market in the future, may
enjoy certain competitive advantages that we do not, particularly in the Kenyan, Zimbabwean and Zambian markets,
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such as having easier access to financing, greater personnel resources, fewer regulatory burdens and closer
relationships with regulatory authorities. Some of our competitors may have fewer regulatory burdens with which they
are required to comply because, among other reasons, they use different technologies to provide their services, do not
own their own network, are state-owned and partly state-owned, or are not subject to obligations applicable to network
operators with significant market power, which can give our competitors an advantage and negatively impact our
competitive position and profit.

Furthermore, in certain of the geographic markets in which we operate, including Kenya and South Africa, there are
a limited number of new customers entering the market (particularly in the Network, Dataport and Voice Traffic
segments) and therefore in order to increase our market share we are dependent on attracting our competitors’ existing
customers, which intensifies the competitive pressures we are subject to.

We experience competition in our core network services both from competitors investing in new networks and from
our own customers who purchase and then resell capacity on our open access networks. Increasingly, we also see
increased competition directly from network operators. We also experience competition in new technology areas,
where we are seeking to increase the range and nature of managed services we provide to our customers. The
continuing trend toward business combinations and strategic alliances in the telecommunications industry, particularly
in South Africa and Uganda, may create increased competition, including from non-conventional, network operators
and content providers. All these factors may result in slower growth or a decrease in our returns on investment and,
ultimately, EBITDA as our customers may choose to switch to our competitors. Although new laws and regulatory
initiatives may provide us with increased business opportunities by removing or substantially reducing certain barriers
to entry, in so doing they also create a more competitive business environment and may encourage new entrants, which
could adversely affect our results of operations.

In a number of countries in which we operate, such as Zambia, Zimbabwe and Tanzania, our competitors are also
government-owned entities or major local business participants and may have certain advantages from being
incumbent service providers. Local operators may be able to leverage their knowledge of the local markets more
efficiently than us.

Increasing competition has also led, in certain markets, to a reduction in the prices we are able to charge for our
services. As has occurred in the recent past and may occur in the future in Zambia, South Africa and elsewhere, some
of our competitors may further reduce pricing and offer unsustainable price reductions or discounts in an effort to
strengthen their market position, and we may not be able to match their price reductions while maintaining our
profitability.

Our success in the markets in which we operate may be adversely affected by the actions of our competitors in a
number of ways, including:

e lower prices or higher quality services, features or content;
e more rapid development and deployment of new or improved products and services;
e more rapid enhancement of their networks;

In addition, we believe we currently enjoy a competitive advantage resulting from the reach of our network. Any
expansion by our existing competitors, whether within a particular market or in Africa, may reduce such competitive
advantage, which in turn could adversely affect our business, results of operations, financial condition and prospects.

Our market position will also depend on effective marketing initiatives and our ability to anticipate and respond to
various competitive factors affecting the industry, including new services, pricing strategies by competitors, changes
in customer preferences and economic, political and social conditions in the markets in which we operate. Market
disruptions and changes in the patterns of people’s daily activities may produce changes in customer requirements and
preferences, price sensitivity or other parameters. Any failure to compete effectively or any inability to respond to or
effectively anticipate customer sentiment, including in terms of pricing of services, acquisition of new customers and
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retention of existing customers, could have a material adverse effect on our business, results of operations, financial
condition and prospects.

For further information on the competitive landscape in which we operate, see “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Key Factors Impacting our Results of Operations—
Competition and Pricing Dynamics” and “Business— Customer Service And Retention.”

We are exposed to certain risks in respect of the development, expansion and maintenance of our network and
digital platforms.

Our business depends upon effective management of our telecommunications network and digital platforms. In
addition, although our fiber network build is largely completed, our business also depends to some extent on prudent
expansion of our telecommunications network and digital platforms. The build-out, improvement and maintenance of
our network remains subject to risks and uncertainties as network expansion and infrastructure projects typically
require substantial capital expenditure. During the planning and expansion process, we are subject to a number of
construction, financing, operating, regulatory and other risks beyond our control, including, but not limited to:

e increases in capital and/or operating costs, including as a result of foreign exchange rate movements;
e changes in demand for our services;
e labor disputes and disputes with contractors and sub-contractors;

e inadequate engineering, project management, capacity or infrastructure, including as a result of failure by third
parties to fulfil their obligations relating to the provision of utilities and transportation links that are necessary
or desirable for the successful operation of a project;

e damage to the infrastructure that we rely on, including damage to submarine cables which can disrupt
telecommunications networks and force providers to reroute traffic;

o electricity and power interruptions due to electricity load-shedding and/or blackouts, and energy shortages;
e regulatory regimes impacting our business;

o failure to complete projects timely and/or according to specifications;

o failure to meet license obligations;

e adverse weather conditions and natural disasters;

e environmental regulations, including the need to perform feasibility studies and conduct remedial activities;
e political, social and economic conditions;

o fraud, theft and malfeasance;

e accidents;

e terrorist action;

e changes in law, rules, regulations, governmental priorities and regulatory regimes; and

o difficulties in obtaining and/or maintaining project development permission or requisite governmental licenses,
permits or approvals.
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We are (notwithstanding that our network build-out is largely complete) still subject to these risks and there may be
further impacts resulting from political instability, military activity, severe weather conditions, available funding and
workforce shortages. Additionally, we may experience supply chain disruption if suppliers go out of business, cannot
access sufficient stock or experience delays in receiving permits or permissions as the relevant authorities focus
elsewhere.

The occurrence of one or more of these events may have a material adverse effect on our ability to complete our
current or future network expansion projects on schedule or within budget, if at all, and may prevent us from achieving
the projected revenues, internal rates of return or capacity associated with such projects. There can be no assurance
that we will be able to generate revenues or profits from our expansion projects that meet our planned targets and
objectives, or that such revenues will be sufficient to cover the associated construction and development costs, either
of which could have a material adverse effect on our business, results of operations, financial condition and prospects.

In addition, our assumptions associated with maintenance and continued upgrades of our networks may prove to be
inaccurate. Our current network capacity may not be sufficient for all future services we plan to offer or we may need
to accelerate capital expenditure plans if demand would exceed our planning. If we fail to successfully maintain and
upgrade our networks, our services and products may be less attractive to new customers and we may lose existing
customers to our competitors, or our business and financial condition may become subject to additional financial strain
due to unbudgeted investments. In addition, our future and ongoing network upgrades may fail to generate a positive
return on investment, which may have a material adverse effect on our business, results of operations, financial
condition and prospects. If our capital expenditures exceed our projections or our operating cash flow is lower than
expected, we may be required to seek additional financing for future maintenance and upgrades or scale back planned
maintenance works, which in turn could adversely affect our business, results of operations, financial condition and
prospects.

If we cannot match the pace of change in the industries in which we operate, our products and services may not
remain relevant and competitive, and our business, financial condition, results of operations and prospects may be
adversely affected.

Our commercial success depends on providing services such as voice, data, connectivity and other value-added
services that provide our customers with attractive products and services at a competitive cost. Many of the services
we offer are technology-intensive and the development or acceptance of new technologies may render such services
non-competitive, replace such services or reduce prices for such services. The telecommunications and digital services
industries are characterized by an increasing pace of technological change in existing systems and industry standards.
As new technologies develop, our equipment may need to be replaced or upgraded, we may need to acquire additional
licenses and our networks may need to be rebuilt in whole or in part in order to sustain our competitive position. While
we endeavor to upgrade our existing infrastructure (e.g., through card upgrades or by migrating from WiMAX to LTE)
to respond successfully to technological advances, we may require additional capital expenditures and access to related
or enabling technologies in order to integrate the new technology with our existing technology.

Furthermore, the rapid pace of innovation can cause disruption to some of our long-standing, core businesses. For
example, the emergence of Low Earth Orbit (“LEO”) satellite operators (like Starlink) disrupted the VSAT business
and impacted our recent performance. As a result, we have chosen to partner with Starlink and also other, lower cost,
LEO satellite operators to limit the impact of such disruptions on our performance. We will continue to manage the
decline in VSAT, while selectively engaging and growing LEO satellite operations through partnerships with other
operators. We are also deploying our 5G spectrum in South Africa through a spectrum-sharing partnership with
Vodacom. This will allow for much faster and higher margin deployment than rolling it out on our own. We will seek
similar opportunities in other markets where we can secure 5G spectrum to upgrade our LTE network if and when
available. If we are unable to anticipate customer preferences or industry changes, or if we are unable to modify our
service offerings on a timely and cost-effective basis, we may lose customers.

As the convergence of services accelerates, we have made and will have to continue to make substantial additional
investments in new technologies to remain competitive, and changes in technology and services may also lead to
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competition with new competitors including both emerging players as well as established technology companies
entering new sectors and bundling technologies as a means of increasing their competitive advantage. Our operating
results will also suffer if our new products and services are not responsive to the needs of our customers, are not
appropriately timed with market opportunities, are not effectively brought to market or if they are not priced
competitively. The new technologies we choose may not prove to be commercially successful or profitable.

We cannot be certain that existing, proposed or as yet undeveloped technologies and concepts will not become
dominant in the future and render the technologies we use less commercially viable or profitable or that we will be
successful in responding in a timely and cost-effective way to keep up with new developments. For example, new
transmission technologies or new means of distributing content that reduce bandwidth volumes could render the
technologies we use less commercially viable or profitable, trigger the emergence of new competitors or strengthen
the position of existing competitors. As telecommunications technology continues to develop, our competitors may be
able to offer telecommunications products and services that are, or that are perceived to be, substantially similar or
better than those offered by us. This could have a material adverse effect on our business, financial condition, results
of operations and prospects. If we are not successful in anticipating and responding to technological change and
resulting customer preferences in a timely and cost-effective manner, our quality of services, business, financial
condition, results of operations and prospects could be materially adversely affected.

The deployment of fiber networks by our competitors may reduce and ultimately eliminate the coverage gap between
our fiber network and the networks of our main competitors, undermining our competitive advantage in providing
fiber optic and wireless network services.

We believe that one of our core competitive advantages in the majority of our geographies is the strength, speed and
resilience of our fiber optic and wireless networks. Our network’s attributes enable us to support high-bandwidth, low-
latency applications, such as mobile 3G/AG LTE, 5G data backhauling, OTT content delivery, cloud-based computing,
video and CCTV streaming, machine-to-machine connectivity, private connections to data center storage, and other
applications. Our network is built in accordance with some of the highest industry standards, and is almost in its
entirety ducted with redundant and diverse routes capable of servicing our customers. Our core network is upgraded
on an ongoing basis whilst our FTTx network is currently capable of providing speeds of up to 200 Mbps.

Our competitors may deploy networks allowing for download speeds and bandwidths which may rival those achieved
by our network. See “Industry Overview” for further information on the competitive landscape in the markets in which
we operate.

If our competitors deploy or significantly expand their national or international fiber networks, they may be able to
compete with our network at a level of quality and speed equal or superior to ours, potentially reducing or eliminating
our current competitive advantage, increasing pressure on our prices and margins and leading us to incur significant
capital expenditures to match their service offerings. Implementation of ADSL or wireless broadband networks by
such competitors could also reduce our national competitive advantage. Accordingly, the deployment of such fiber,
ADSL or wireless broadband networks by our competitors at sufficient scale could have a material adverse effect on
our business, results of operations, financial condition and prospects.

The loss of any customer or customers that in aggregate represent a significant portion of our revenue, including
related parties, could have a material adverse effect on our business.

The Liquid Group’s top five customers accounted for 32.7%, 17.0%, and 23.1% of our revenue, respectively, in the
years ended February 28, 2023, February 29, 2024 and February 28, 2025. The loss of any customer or customers that
in aggregate represent a significant portion of our revenue could have a material adverse effect on our business, results
of operations, financial condition and prospects.

We have engaged in transactions with related parties, principally, the Econet Group, indirectly our largest shareholder,
and we may continue to do so in the future. Existing service agreements with the Econet Group accounted for 12.4%,
6.5%, and 9.5% of our revenue in the years ended February 28, 2023, February 29, 2024 and February 28, 2025,
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respectively. For more information, see “—\We engage in transactions with certain related parties, and if their support
and backing does not continue or a conflict of interest arises, our ability to deliver certain services could be harmed
and our results of operations could be adversely affected.”

Although we have longstanding relationships with most of our top customers, including with the Econet Group, and
we believe that our relationships with these customers are stable, our ability to renew existing contracts with our
customers or other contractual counterparties, or to enter into new contractual relationships, either on commercially
attractive terms or at all, depends on a range of commercial and operational factors and events, including the financial
condition of such customers, existing contractual protections and incentives for renewals, the ability of the parties to
reach agreement as to pricing, quality or service levels, and the commercial decisions by such counterparties (who
may choose to source products or services, in whole or in part, from other suppliers), any of which may be beyond
our control. Furthermore, due to this customer concentration, the credit risk associated with larger business customers
is of particular significance to us.

In addition, any divestment of interest in the Liquid Group by the Econet Group and/or any resulting loss of business
therefrom could have a material adverse effect on our business, results of operations, financial condition and prospects.
See “Principal Shareholders” and “Related Party Transactions.”

Furthermore, we could be adversely affected if any significant customer or customers react unfavorably to the pricing
of our products or services, or decides to de-emphasize or reduce their offerings in the categories with which we supply
them. Any such event would have a material adverse effect on our business, results of operations, financial condition
and prospects.

The interests of our direct and indirect shareholders may not always coincide with those of the holders of the Notes.

We are a direct, wholly owned subsidiary of Liquid Telecommunications (Jersey) Limited, which in turn is 92.18%
owned and solely controlled by Cassava Technologies Limited. As a result of this ownership structure, Cassava
Technologies Limited is able to decide any matter requiring our shareholders’ approval. All of the directors on our
board of directors are appointed by Cassava Technologies Limited, our chief executive officer is the chief executive
officer of Cassava Technologies Limited, and, as a practical matter, our business is controlled and managed by
directors and management who are also the board of directors and management of Cassava Technologies Limited.
Furthermore, Econet Global Limited and affiliated companies are the largest shareholder of Cassava Technologies
Limited, and have certain control rights over Cassava Technologies Limited. As a result, Econet Global Limited and
its affiliates have, directly or indirectly, the power, among other things, to affect our legal and capital structure and our
day-to-day operations. In addition, Econet Global Limited is a customer of the Liquid Group. See “—We engage in
transactions with certain related parties, and if their support and backing does not continue or a conflict of interest
arises, our ability to deliver certain services could be harmed and our results of operations could be adversely
affected.”

The interests of our direct and indirect shareholders, in certain circumstances, may conflict with the interests of holders
of the Notes. For instance, the shareholders could vote to cause us to incur additional indebtedness or to sell certain
material assets, in each case, as permitted under the Indenture. Incurring additional indebtedness would increase our
debt service obligations and selling assets could reduce our ability to generate revenue, each of which could affect the
holders of the Notes adversely. Even if these shareholders and their affiliates make divestitures such that they control
less than a majority of the equity in our parent company, they may still be able to effectively control or strongly
influence our decisions. In addition, such divestitures may not trigger a change of control under the Indenture
governing the Notes.

We engage in transactions with certain related parties, and if their support and backing does not continue or a
conflict of interest arises, our ability to deliver certain services could be harmed and our results of operations could
be adversely affected.

We have engaged in transactions with related parties, principally the Econet Group, and we may continue to do so in
the future. Sales to the Econet Group were US$80.9 million for the year ended February 28, 2023, US$76.8 million
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for the year ended February 29, 2024, US$65.7 million for the year ended February 28, 2025 and US$59.2 million for
the nine months ended November 30, 2025. Purchases from the Econet Group were US$22.8 million for the year
ended February 28, 2023, US$22.6 million for the year ended February 29, 2024, US$17.5 million for the year ended
February 28, 2025 and US$10.0 million for the nine months ended November 30, 2025.

Conflicts of interests inherent in related-party transactions may arise between us and the Econet Group or other related
parties and us, potentially resulting in disadvantages to us or the conclusion of transactions on less satisfactory terms.
While we currently have effective working relationships with the related parties, there can be no assurance that their
support, backing and cooperation will continue and, if it does not, our ability to deliver certain services could be
harmed and our results of operations could be adversely affected. See “Principal Shareholders” and “Related-Party
Transactions.” Certain of our directors and officers are also directors and officers of Econet Global Limited. See “—
The interests of our direct and indirect shareholders may not always coincide with those of the holders of the Notes.”

We depend on hardware, software and other providers of outsourced services, who may discontinue their services
or products, seek to charge us prices that are not competitive, choose not to renew contracts with us or be restricted
from providing goods or services to us as a result of regulatory change, disruptions to their operations or other
factors.

We have important relationships with several suppliers of hardware, software and related services that we use to
operate our networks and provide our services. In certain cases, we have made substantial investments in the
equipment or software of a particular supplier, such as Microsoft, Google Cloud, Anthropic, Cisco and Juniper, among
others, making it difficult for us to quickly change supply and maintenance relationships in the event that our initial
supplier refuses to offer us favorable prices or ceases to produce equipment or provide the services or support that we
require. For further information on our suppliers, see “Business—Suppliers.” Further, in the event that hardware or
software products or related services are defective, it may be difficult or impossible to enforce recourse claims against
suppliers, especially if warranties included in contracts with suppliers have expired or are exceeded by those in our
contracts with our customers, in individual cases, or if the suppliers are insolvent, in whole or in part. In addition,
there can be no assurances that we will be able to obtain the hardware, software and services we need for the operation
of our business, in a timely manner, at competitive terms and in adequate amounts. In particular, in the case of an
industry-wide cyclical upturn or in the case of high demand for a particular product, our suppliers of software,
hardware and other services may receive customer orders beyond the capacity of their operations, which could result
in late delivery to us, should these suppliers elect to fulfil the accounts of other customers first. We have, from time to
time, experienced extensions of lead times or limited supplies due to capacity constraints and other supply-related
factors, as well as quality control problems with service providers. We may also not be able to recover monies paid to
such suppliers or obtain contractual damages to which we may be entitled (if any) in the event our suppliers fail to
comply with their obligations in a timely manner.

We also outsource some of our services, including international interconnectivity and certain system operations.
Should any of these arrangements be terminated by either contract party, this could result in delays or disruptions to
our operations and could result in us incurring additional costs, including if the outsourcing counterparty increases
pricing or if we were required to locate alternative service providers or in-source previously outsourced services.

Our ability to renew our existing contracts with suppliers of products or services, or enter into new contractual
relationships, with these or other suppliers, upon the expiration of such contracts, either on commercially attractive
terms, or at all, depends on a range of commercial and operational factors and events, which may be beyond our
control. In addition, applicable regulations may change in such a way as to restrict our relationship with certain
suppliers. We regularly review such regulatory risks in light of the ongoing evolution of applicable regulations. The
occurrence of any of these risks or a significant disruption in our supply of products and services from key sourcing
partners and other providers could create technical problems, damage our reputation, result in the loss of customer
relationships and have a material adverse effect on our business, results of operations, financial condition and
prospects.
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Our cloud services business in particular relies on our ability to resell third-party cloud software, leaving this business
dependent on such third parties, in particular Microsoft. Although we believe we are a strong partner to such software
providers, there is a risk that, over time, we could be marginalized or disintermediated, or face pricing pressure that
would reduce our margins.

There is also no market in which we operate that designs or builds network equipment locally. As such, all network
equipment and infrastructure deployed in the building, upgrading or maintenance of our networks, are imported from
the U.S. (e.g., Cisco), Europe (e.g., Nokia) or China (e.g., Huawei). The same applies to any Customer Premise
Equipment (“CPE”). All the markets in which we operate therefore impose tariffs and duties, but these fall under
normal customs duties and make up part of the cost of equipment. The industry norm is for any inflationary increases
in customer equipment prices that stem from increase in labor and manufacturing costs or supply shortages or
constraints, supply chain disruptions to be passed on to customers. To remain competitive, we mitigate price increases
through our procurement process by seeking the most optimal prices from a range of partners and importers for each
market. We also maintain direct reseller relationships with all the key equipment suppliers to secure preferential
pricing due to the volumes that we procure. Given that the CPE we obtain is typically priced in US dollars, we are
able to mitigate the adverse impact of currency. However, we may not be able to rely on these pricing advantages in
the future.

Furthermore, while we provide the majority of our services over our own networks, we also provide services to our
customers over third-party networks. We have no control over the quality, capacity, speed and up-time over third-party
networks. The failure of these or other telecommunications providers to provide reliable connectivity to our customers
on a consistent basis could have a material adverse effect on our business, results of operations, financial condition
and prospects.

For more information on other risks we face, including our exposure to tariffs, trade restrictions and geopolitical
developments which may impact us as a result of our dependence on other providers of outsourced services, see “Risks
Relating to Investments in Countries Where We Operate — Characteristics of and changes in taxation laws, in
particular in respect of the South African, Mauritian, UK, Kenyan and Ugandan tax systems, could materially
adversely affect our business, financial condition, results of operations and prospects and/or payment under or
pursuant to the Notes,” “Risks Relating to Investments in Countries Where We Operate — We are subject to the risks
of political, social and economic instability associated with the markets in which we operate” and “ — Our business,
results of operations, financial conditions and prospects may be negatively impacted if economic conditions
throughout the world decline.”

Our business relies on network elements, telecommunications equipment licenses and other intellectual property
from third parties.

We rely on third-party licenses and other intellectual property arrangements to enable us to carry on our business.
Certain of our network elements and telecommunications equipment including hardware, software and firmware
deployed on our network are licensed or purchased from various third parties, including from vendors holding the
intellectual property rights to use these elements and equipment. Although these agreements provide warranties,
indemnities and the right of termination in the event of any breach or threatened breach of any intellectual property
rights, no assurance can be provided that competitors or other third parties will not challenge or circumvent the
intellectual property rights we own or license or that the relevant intellectual property rights are valid, enforceable or
sufficiently broad to protect our interest or will provide us with any competitive advantage. Any loss or withdrawal of
those intellectual property rights could affect our ability to provide our services.

We could be unable to continue reducing costs sufficiently to support our profitability or achieve the benefits
targeted by our Cost Optimization Program.

We have been and remain focused on improving our financial performance and increasing the resilience of our
business by lowering our cost base.
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In May 2024, we launched our Cost Optimization Program after conducting an in-depth review of our operating cost
base. The announced targets for the Cost Optimization Program were to deliver cost savings of US$25 million,
calculated and implemented as described in “Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Key Factors Impacting our Results of Operations—Cost Optimization Program.” We have
implemented and continue to implement a broad range of cost reduction and efficiency measures across our
organization as part of this program, but have not yet reached our intended cost reduction targets and cannot assure
investors that we will. Our targeted standalone cost savings are based on a number of assumptions about the
macroeconomic environment in which we operate, the development of our industry in general, the efficiency of our
new operating model, our ability to successfully reduce headcount, and our ability to achieve cost savings through
various other initiatives as well as assumptions about the timing, execution and costs associated with these initiatives.
Despite our experience with previous cost saving programs, our ability to successfully implement the Cost
Optimization Program is subject to numerous risks and uncertainties and business, economic and competitive
developments. The actual amount of savings we are able to achieve from the program and/or the timing of those
savings may differ significantly from those we are targeting. Failure to achieve the expected savings may have a
material adverse effect on our profitability, cash flow and financial condition.

We require a significant amount of cash to service our debt and sustain our operations. Our ability to generate
cash depends on many factors beyond our control, and we may not be able to generate sufficient cash to service
our debt, fund necessary capital expenditures or otherwise operate our business profitably or at all.

Our ability to make payments on and refinance our indebtedness, including, following completion of the Transactions,
the Notes and the Senior Facilities, as well as our ability to fund working capital and make capital expenditures in the
longer term (beyond the period ending 12 months from the date of this Offering Memorandum), will depend on our
future operating performance and ability to generate sufficient cash over the longer term (beyond the period ending
12 months from the date of this Offering Memorandum). This depends on the success of our business strategy and on
economic, financial, competitive, market, legislative, regulatory and other factors, as well as the factors discussed in
these “Risk Factors,” some of which are beyond our control.

No assurance can be provided that our business will generate sufficient cash flows from operations or that future debt
or equity financings will be available to us to pay our debt, including with respect to the Notes, when due or to fund
our other capital requirements or any operating losses. Our working capital requirements may increase should trading
conditions worsen. Customers may experience trading and/or cash flow difficulties leading to delayed or non-
collection of debtors and suppliers may demand upfront payments or shorter settlement terms. If our future cash flows
from operations and other capital resources are insufficient to pay our obligations as they mature or to fund our
liquidity needs in the longer term (beyond the period ending 12 months from the date of this Offering Memorandum),
we may be forced to:

e reduce or delay our business activities or capital expenditures;

o sell assets;

e obtain additional debt or equity capital;

e restructure or refinance all or part of our debt on or before maturity; or
o forego opportunities such as acquisitions of other businesses.

No assurance can be provided that we would be able to accomplish these alternatives on a timely basis or on
satisfactory terms, if at all. Any failure to make payments on our indebtedness on a timely basis would likely result in
a reduction of our credit rating, which could also harm our ability to incur additional indebtedness. In addition, the
terms of our debt limit, and any future debt may limit, our ability to pursue any of these alternatives. Any refinancing
of our indebtedness could be at higher interest rates and may require us to comply with more onerous covenants, which
could further restrict our business and could have a material adverse effect on our financial condition and results of
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operations. There can be no assurance that any assets which we could be required to dispose of can be sold or that, if
sold, the timing of such sale and the amount of proceeds realized from such sale will be acceptable.

We are exposed to fluctuations in foreign currency exchange.
We prepare our financial statements in U.S. dollars and derive revenue and/or incur costs in more than 20 countries.

During the years ended February 28, 2023, February 29, 2024 and February 28, 2025, 29%, 22% and 19% of our total
revenue, respectively, was in U.S. dollars, with a further 34%, 30% and 31%, respectively, in South African Rand.
During the nine months ended November 30, 2025, 19% of our total revenue was in U.S. dollars with a further 34%
in South African Rand. A significant part of the U.S. Dollar revenue is paid into the UK and Mauritius by blue chip
clients. The remaining revenue is principally in Kenya Shilling, Zimbabwean dollar, Zambian Kwacha and Rwandan
Francs. Accordingly, movements in exchange rates between any of these currencies and the U.S. dollar could have a
negative effect on our results of operations and financial condition to the extent we have a mismatch between our
earnings in any foreign currency and our costs that are denominated in that currency.

In particular, the Issuer’s ability to make principal or interest payments on the Notes will depend, among other things,
upon the cash flow to the Company from its subsidiaries in the form of dividends or other distributions or payments.
For example, if there were any depreciation of the South African Rand in relation to the U.S. dollar, the value of any
payments made by Liquid Telecommunications South Africa (Pty) Ltd to the Company would be reduced in relation
to the U.S. dollar. Any shortfall as a result of such a reduction in the value of the South African Rand would need to
be compensated through additional payments from the Company to the Issuer. For further information concerning the
impact of movements in key exchange rates on the Liquid Group’s results, also see “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Quantitative and Qualitative Disclosures about Market
Risks—Market Risk—Foreign currency sensitivity analysis.” As our ability to make principal or interest payments on
the Notes will depend on our exposure to foreign currencies, we cannot assure you that the Company will have
sufficient funds available to make such payments as required.

While we have entered into certain hedging arrangements to mitigate foreign exchange risk and may enter into further
hedging arrangements in the future, hedging itself carries certain risks, including that we may need to pay a significant
amount (including costs) to terminate any hedging arrangements.

In addition, the Liquid Group has been impacted by the effect of hyperinflation in Zimbabwe. Changes to the currency
regime in Zimbabwe in 2019 resulted in the introduction of an interim synthetic currency, the real-time gross
settlement dollar (“RTGS”) controlled by Zimbabwe’s central bank under a strictly controlled foreign exchange
regime. The RTGS was replaced by the Zimbabwean Dollar, ZWL$, under the Reserve Bank of Zimbabwe’s Managed
Float exchange rate regime permitting some foreign exchange trading. On April 5, 2024, the Zimbabwean Dollar was
replaced by the Zimbabwe Gold. See the risk factors “We are subject to currency inflation risks, including the impact
of Zimbabwean hyperinflation, which have adversely affected our business, financial condition, results of operations
and prospects and may do so in the future™ and “Limitations on the movement of capital out of Zimbabwe may impair
our ability to remove currency from the country on a regular basis” for further discussion on the impact that
hyperinflation in Zimbabwe has on the Liquid Group’s business and results of operations.

Where possible, we manage foreign currency risk by matching same currency revenues to same currency expenses,
and by strategically denominating debt in certain functional currencies in order to match projected functional currency
exposures. There is no guarantee that we will be successful with this strategy, and adverse impacts of foreign currency
risks may not be fully mitigated. If we fail to adequately protect against currency exchange risk, the costs of servicing
our debt obligations and providing our services may increase, which could have a material adverse effect on our
business, financial condition, results of operations and prospects.

In addition, the results of operations and financial conditions of certain of the individual members of the Liquid Group
are reported in the relevant functional currency of that Group member, which may not be the U.S. dollar. These Group
member’s assets and liabilities are converted based on the exchange rate on the balance sheet date, and income
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statement items are converted based on the average exchange rate during the relevant financial period (except for
Zimbabwe, where hyperinflation accounting requires that the income statement be converted at the closing rate).
Foreign exchange rates have seen significant fluctuation in recent years.

In the year ended February 28, 2023, we incurred a net foreign exchange loss of US$257.2 million as compared to a
net foreign exchange loss of US$440.9 million in the year ended February 29, 2024 and a net foreign exchange loss
of US$321.6 million in the year ended February 28, 2025. In the nine months ended November 30, 2024, we incurred
a net foreign exchange loss of US$262.1 million as compared to a net foreign exchange gain of US$9.7 million in the
nine months ended November 30, 2025. The Liquid Group’s debt is denominated principally in US dollars, therefore
a depreciation of currencies in which we receive revenue against the U.S. dollar may have a material adverse effect
on our reported financial results.

Our ability to grow profitably depends in large part on our ability to continue to grow through organic expansion
and to some extent from further, targeted, acquisitions or investments.

Our ability to grow profitably will depend in large part on our ability to continue to grow through organic expansion
and to some extent from further, targeted acquisitions or investments. While we do not anticipate transformational
acquisitions in the near term, we may consider strategic acquisitions or investments. The success of any acquisition or
investment depends on the ability of management to identify and compete for suitable acquisition and investment
targets, to assess the value, strengths, weaknesses, contingent or other liabilities and potential profitability of such
acquisitions or investments, to negotiate acceptable purchase, financing and other terms and, in some cases, the
selection of appropriate international and local partners, and the continued contributions by certain of our key
management and technical personnel. The success of any acquisition or investment also depends on our ability to
obtain the appropriate regulatory and governmental approvals, licenses, spectrum allocation and registrations, and
may be limited by regulatory constraints in the countries in which we operate due to antitrust laws, asset control laws
or political conflicts. See “Because we operate in highly regulated business environments, changes in laws, regulations
or governmental policy affecting our business activities could adversely affect our business, financial condition,
results of operations and prospects.” In addition, the success of any acquisitions or investments will depend on, and
may be limited by, our ability to finance such acquisitions or investments, which may be limited by our overall level
of indebtedness and liquidity profile, restrictions contained in our existing and future financing arrangements.

Once targets are acquired, the success of any acquisitions or investments is dependent on the ability of our management
and employees to integrate the acquired businesses, to implement an effective management structure given the terms
of the investment (particularly in cases where we have only a minority interest or have a joint venture partner), to
realize the benefits of expected planned synergies (such as branding, marketing and equipment sourcing) and to
successfully operate and manage new and acquired businesses (such as rolling out a new network, managing vendors
and addressing security concerns). These risks can be significant, since it is difficult to assess the regulatory, business
and operating environment in certain countries in which we operate, given limited history and precedent and other
economic, operating and political factors. See “—We are subject to the risks of political, social and economic
instability associated with the markets in which we operate.” In addition, increased operations may strain our
managerial resources which may require us to hire additional managerial resources. We may be unable to hire
managers with the relevant expertise or the hiring process may require significant time and resources, all of which
could result in a diversion of management’s attention from the management of our daily operations. Any failure to
apply the necessary managerial and operational resources to our growing business could have a material adverse effect
on our business, financial condition, results of operations and prospects.

There can be no assurance that we will be able to identify and complete future acquisitions or investments on
appropriate terms and at acceptable costs, or at all, or that we will successfully execute any such acquisition,
investment or roll-out plans, or that we will realize the benefit of such plans when completed. The use of cash to fund
any acquisitions may limit the availability of our working capital and capital expenditure. We cannot give any
assurance that our recent rate of growth will be maintained in the future or that demand for our services will enable us
to achieve a satisfactory return on any acquisitions or investments that we make or support the leverage taken on for
such acquisitions or investments. Our inability to find, complete, operate and integrate suitable, targeted, acquisitions
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or investments and to operate with increased leverage, could have a material adverse effect on our business, financial
condition, results of operations and prospects.

These risks can be particularly significant in emerging markets, where it is difficult to assess the regulatory, business
and operating environment given limited history and precedent and other economic operating and political factors.

Our investment plans are based on models reflecting management’s predictions of market conditions. There can
be no assurance that such models will correctly anticipate actual investment results.

Our investment plans, including in particular our acquisitions and roll-out plans, are influenced by our modelling of
anticipated investment returns. We use the results of our modelling to identify and execute potential investment
strategies, such as acquisitions or greenfield network development. These models rely on certain market information
and assumptions of market fundamentals, such as macroeconomic assumptions about the market, economic growth
forecasts, pricing and competition in determining a given investment’s timing, cost and expected profitability for us.
If actual market conditions deviate from the assumptions underlying these models, we could be required to modify,
scale back or delay our acquisition and expansion plans. If we are not able to modify our plans, our financial returns
could be materially adversely affected. Changing market fundamentals could likewise affect our ability to adhere to
our acquisition and expansion plans in ways that could have a material adverse effect on our business, financial
condition, results of operations and prospects.

We may not be able to integrate successfully businesses that we have recently acquired or may acquire in the future,
and we may not be able to realize the anticipated cost savings, revenue enhancements or other synergies from such
acquisitions.

While we do not anticipate transformational acquisitions in the near term, we may consider strategic acquisitions or
investments and the process of integrating any acquired businesses involves risks. These risks include, but are not
limited to:

e demands on our management related to integration processes;

o diversion of management’s attention from the management of daily operations to the integration of newly
acquired operations;

o difficulties in the assimilation of different corporate cultures, practices and sales and distribution
methodologies;

o difficulties in conforming the acquired company’s accounting, book and records, internal accounting controls,
and procedures and policies to ours;

e retaining the loyalty and business of the customers of acquired businesses;

e retaining employees who may be vital to the integration of the acquired business or to the future prospects of
the combined businesses;

o difficulties and unanticipated expenses related to the integration of departments, information technology
systems and accounting systems;

o difficulties and unanticipated expenses related to the necessary rehabilitation and upgrade of network elements
and ancillary systems, such as power feeding systems, network operation systems, network performance
monitoring systems, service platforms and other service-related systems;

o difficulties and unanticipated expenses related to the integration and interconnection of acquired networks with
our existing networks, and aligning network design and performance standards;
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o (difficulties integrating technologies and maintaining uniform standards, such as internal accounting controls,
procedures and policies; and

e unanticipated costs and expenses associated with any undisclosed or potential liabilities.

Failure to successfully transfer business operations and to otherwise integrate the operations of any acquired
businesses may result in lower revenue, earnings and/or reduced operating efficiency than if we had not acquired such
businesses and lead to a loss of customers from the acquired businesses.

Furthermore, even if we are able to successfully integrate the operations of acquired businesses, we may not be able
to realize the potential cost savings, synergies and revenue enhancements that were anticipated from the integration,
either in the amount or within the time frame that we expect, and the costs of achieving these benefits may be higher
than, and the timing may differ from, what is expected. Our ability to realize anticipated cost savings, synergies and
revenue enhancements may be affected by a number of factors, including, but not limited to, the following:

o the use of more cash or other financial resources on integration and implementation activities than expected;

e increases in other expenses unrelated to the acquisitions, which may offset the cost savings and other synergies
from the acquisitions;

o the inability to eliminate duplicative overhead and overlapping and redundant selling, general and
administrative functions;

e the integration of information technology systems and customer data; and

o ability to avoid labor disruptions in connection with any integration, particularly in connection with any
headcount reduction.

There can be no assurance that our assumptions regarding past or future acquisitions turn out to be correct and, as a
result, the amount of synergies that we will actually realize over time may differ significantly from the ones that we
estimate and we may incur significant costs in realizing such anticipated synergies. Failure to generate the expected
margins or cash flows, or realize the anticipated benefits of an acquisition, including growth and expected synergies,
could have a material adverse effect on our business, financial condition, results of operations and prospects.

If we fail to effectively integrate the operations of any acquired businesses or to realize anticipated cost savings,
synergies or revenue enhancements from such acquisitions, this could have a material adverse effect on our business,
results of operations, financial condition and prospects.

Our high level of goodwill and other intangible assets could generate significant future asset impairments, which
could negatively affect our business, financial condition, results of operations and prospects.

We recognize a high level of goodwill and other intangible assets in our financial statements. As of November 30,
2025, the amount of goodwill and other intangible assets on our statement of financial position was US$138.1 million,
representing 8.6% of the Liquid Group’s total assets. This amount of goodwill has mainly resulted from the various
acquisitions we have made since our inception. Events including, but not limited to, litigation, failure to maintain
customer relationships or failure to successfully integrate acquired businesses and/or realize anticipated cost savings,
revenue enhancements or other synergies from such acquisitions, could erode our image or reputation and result in
impairments of goodwill and/or other intangible assets. Further, market conditions, changes in accounting policies
and/or other factors could materially and adversely affect the carrying value of our goodwill and/or other intangible
assets, any of which could have a material adverse effect on our business, financial condition, results of operations
and prospects.
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Demand for traditional paid voice services is in decline across the telecommunications industry globally.

Demand for traditional paid voice services is in decline across the telecommunications industry globally. Revenue
from the Voice Traffic business segment made up US$70.5 million of our revenue in the year ended February 28,
2023, US$59.5 million in the year ended February 29, 2024, US$53.4 million in the year ended February 28, 2025
and US$35.6 million in the nine months ended November 30, 2025. This steady decline is a result of global traffic
trends away from traditional voice activity and towards more data-driven and enabled services. These conditions may
continue, and if they do resume, voice usage may be lower than forecast, adversely affecting our voice revenues.

Though there is a decline in our overall VVoice Traffic business, we have seen an uplift in our Network and C2 business
segments. Our Network and C2 business segments respectively represented 70.5% and 11.1% of our revenues in the
year ended February 28, 2023, 69.9% and 13.8% of our revenues in the year ended February 29, 2024, 70.5% and
16.6% of our revenues in the year ended February 28, 2025 and 71.0% and 18.3% of our revenues in the nine months
ended November 30, 2025.We expect that the demand for our data services will continue to increase as digitization
expands across the African continent (as consumers switch from 2G to 3G, 4G LTE and 5G enabled handsets, and
from wholesale voice to fixed broadband), and as we continue to improve our mobile network capability and expand
our network reach.

Although we have identified our data driven and enabled services to be the most important drivers for future profit
growth, and have heavily invested in and upgraded our infrastructure and product offerings in response to this trend,
there is no assurance that we will successfully monetize the increase in data traffic and any increase in the revenue
generated from data services may not be sufficient to offset the substantial capital expenditures required to upgrade
our networks to handle increased data traffic as well as the declining demand for traditional paid voice services. This
could have a material adverse effect on our business, financial condition, results of operations and prospects.

We rely on key information technology systems, which may be vulnerable to damage, security breaches or
cyberattacks that could have a material adverse effect on our reputation as well as our business, prospects, financial
condition and/or results of operations.

We rely heavily on our own and our third-party providers’ computer, information and communications technology and
related systems in order to properly operate our business. Information technology helps us to efficiently and accurately
provide services to our customers and monitor our operations. While we seek to apply best practice policies and devote
significant resources to network security and other security measures to protect our information technology and
communications systems and data, these security measures cannot provide absolute security. Despite existing security
measures, certain of our information technology and wireless infrastructure, and applications and operating systems
may be vulnerable to damage, disruptions, or shutdowns due to unauthorized access, computer viruses, cyber-attacks,
and other security breaches or due to age or hardware that is out of warranty, as well the lack of support for software
versions that are no longer within their life term or that are no longer being updated or patched. The performance of
our information technology systems may also be impacted by certain operating conditions in the markets in which we
operate, including lack of reliable power supply as well as general security conditions. An attack, attempt or security
breach, such as a distributed denial of service attack, or damage caused by other means, could potentially result in the
interruption or cessation of certain of our services to our customers, our inability to meet expected levels of service or
compromises in data transmitted over our customers’ networks. This interruption or the cessation of support services
is extended to information technology within the business, and may lead to our inability to meet the expected levels
of service and our obligations under legal and regulatory requirements.

We track all system impacts through our IT Service Management platform, including appropriate Root Cause Analysis
to ensure that issues can be learned from via improving documentation and procedures around specific operations,
updating or upgrading systems with more current and supported versions to ensure support availability and reduce
risks of failure, improving fault tolerance and redundancy of individual subsystems and migrating to cloud and/or
SaaS platforms off legacy infrastructure. This process and subsequent actions are managed by our Chief Information
Officer.

We cannot guarantee that our security and power backup measures will not be circumvented or fail, resulting in
customer network failures or interruptions that could impact our customers’ network availability, potentially resulting
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in penalties for failure to meet targeted quality levels, as well as otherwise having an adverse effect on our business,
reputation, financial condition and/or operational results. We may be required to spend significant resources to protect
against or recover from such threats. In addition, as we implement new information technology systems, we cannot
guarantee that our new security measures will be sufficient. If an actual or perceived breach of our security occurs,
the market perception of the effectiveness of our security measures could be harmed, and we could lose customers.
Further, the perpetrators of cyber-attacks are not restricted to particular groups or persons. Our employees or external
actors operating in any geography may commit these attacks. Any such events could result in legal claims or penalties,
disruption in operations, misappropriation of sensitive data, damage to our reputation, negative market perception, or
costly response measures, which could have a material adverse effect on our business, prospects, financial condition
and/or results of operations.

We use artificial intelligence in our business, and challenges with properly managing its use could result in
reputational harm, competitive harm, and legal liability, and could adversely affect our results of operations.

We have partnered with certain global technology leaders, such as Microsoft, to deploy hybrid cloud infrastructure in
Africa. We also offer leading cloud, cybersecurity and generative Al solutions through our partnerships with Google
Cloud and Anthropic. Through these partnerships, we rely on the incorporation of machine learning and predictive Al
solutions in our offerings, services and features, and these applications are becoming even more important in our
operations. Our competitors or other third parties may incorporate Al into their products more quickly or more
successfully than us, which could impair our ability to compete effectively and adversely affect our results of
operations. Additionally, if the content, analyses, or recommendations that Al applications assist in producing are, or
are alleged to be, infringing, deficient, inaccurate, or biased, our business, financial condition, and results of operations
may be adversely affected and we may be subject to the risk of litigation. Our use of Al may also present management
risks and ethical issues if such use becomes difficult to manage or poses other controversial issues, which could cause
us to experience brand or reputational harm, competitive harm, or legal liability. As a result of the complexity and
rapid development of Al and generative Al, it is the subject of evolving review by various governmental and regulatory
agencies in jurisdictions across the world, which are considering the applicable legal and regulatory frameworks that
governments and regulators may apply. We may not be able to accurately predict how courts and regulators will apply
existing laws to Al or otherwise respond to applicable developing legal Al frameworks. The rapid evolution of Al,
including government regulation of Al, may impede our ability to do business and will require significant resources
to compete effectively and to ensure compliance with evolving regulatory requirements.

We may be unable to attract and retain key personnel, directors, managers, employees and other individuals without
whom we may not be able to manage our business effectively.

We depend on the availability and continued service of a relatively small number of key managers, employees and
other individuals, including our directors and senior management. These key individuals are heavily involved in the
daily operation of our business and are, at the same time, required to make strategic decisions, ensure their
implementation and manage and supervise our development. The loss of some of these key individuals could
significantly impede our financial plans, product development, network expansion, marketing and other plans. Our
future operating results depend, in a significant part, upon the continued contributions of our existing management
and our ability to expand our senior management team by adding highly skilled new members, who may be difficult
to identify and recruit. In particular, our Chairman’s continued involvement in the strategic oversight of the Liquid
Group is key for our continued development and competitive position. In addition, competition for qualified
executives in the markets in which we operate is intense, and individuals with industry-specific experience are scarce.
As a result, we may be required to enhance wages and benefits to recruit and retain such professionals in the face of
increasing opportunities in the markets in which we operate. While we constantly seek to recruit and retain an adequate
number of qualified professionals with relevant industry experience, we may not successfully be able to do so.
Moreover, integration of new management would require additional time and resources, which could adversely affect
our ability to successfully implement our strategy.

If some of our senior executives or other key individuals cease their employment or engagement with us, or if we fail
to attract and retain highly skilled and qualified personnel across all levels of the Liquid Group or continue to
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successfully expand, train, manage and motivate our employee base, our business, financial condition, results of
operations and prospects could be materially adversely affected.

Our growth and expansion in new areas of business and new geographies may make it difficult to obtain adequate
operational and managerial resources, thus restricting our ability to expand our operations.

Historically, our business has grown, in part, through a significant number of selective acquisitions that enabled us to
take advantage of existing networks, service offerings and management expertise. As a result, the operating complexity
of our business, as well as the responsibilities of management, has increased, which may place significant strain on
our managerial and operational resources.

Although we consider the operational and financial systems and the managerial controls and procedures that we
currently have in place to be adequate for our purposes, we recognize that the efficacy of these systems, controls and
procedures needs to be kept under regular review as our business grows. We will need to continue to improve our
operational and financial systems and managerial controls and procedures to keep pace with our expected growth. We
will also have to maintain close coordination among our logistical, technical, accounting, finance, marketing and sales
personnel. Managing our expected growth will require, among other things:

e the ability to integrate new acquisitions into our operations;

e continued development of financial and management controls and IT systems and their implementation in
newly acquired businesses;

e the ability to manage increased technical, operational and marketing activities;

e hiring and training of new personnel (including management teams where necessary);

e the ability to adapt to changes in the markets in which we operate, including changes in legislation;

o the ability to successfully deal with new regulators and regulatory regimes for our new lines of business; and

e the ability to manage additional taxes, increased competition and address the increased demand for our services.

Any failure to apply the necessary managerial and operational resources to our growing business and any weaknesses
in our operational and financial systems or managerial controls and procedures may impact our ability to produce
reliable financial statements and may adversely affect our business, financial condition, results of operations and
prospects.

The construction element of our business could expose us to liability under environmental, occupational safety and
health laws.

The nature of our operations means we are subject to the requirements of various environmental and occupational
safety and health laws and regulations. These laws and regulations require adherence to minimum safety standards,
provision of protective equipment, documentation of safety procedures and record-keeping in the event of an incident.

In addition, African countries are moving toward significantly stricter environmental legislation, driven by
climate-change commitments, ESG requirements, and evolving regional frameworks. In Kenya, regulators have
introduced comprehensive Environmental and Social Impact Assessment (ESIA) and carbon-reduction frameworks
for ICT infrastructure, including mandatory site-sharing (unless technically unfeasible), detailed geographic and
EMF-compliance mapping, visual-impact assessments, emissions-reporting obligations, green-power adoption, ISO
14001 alignment, and formal community-engagement documentation. South Africa is pursuing amendments to its
Environmental Impact Assessment (EIA) regulations, strengthening audits of environmental-management programs,
expanding climate-disclosure expectations related to governance and risk, and establishing a new national e-waste
management policy under NEMWA, alongside the implementation of stricter Phase 2 Carbon Tax requirements from
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January 2026. Nigeria is enforcing its Climate Change Act (2021), which introduces mandatory emissions reporting
and anticipates broader compliance reforms—including ESG and environmental-performance standards—by 2026.
Uganda and Zambia are expected to adopt and enforce the African Model Climate Change Law, validated in 2025,
with regional initiatives driving toward more stringent compliance across all sectors by 2030. Collectively, these
regulatory shifts signal a tightening environmental landscape across Africa, with increased compliance obligations
that may affect capital planning, operational costs, and long-term risk exposure for businesses operating in the region.

Relatedly, African regulatory landscapes are also rapidly tightening their expectations related to ESG and
climate-related disclosures, with several countries formalizing mandatory alignment to the International Sustainability
Standards Board (ISSB) framework. South Africa is moving toward compulsory sustainability reporting, supported
by regulatory partnerships and new Johannesburg Stock Exchange (JSE) Sustainability and Climate Disclosure
Guidance aligned with IFRS S1 and S2 and the TCFD framework. Kenya and Nigeria have each adopted ISSB
standards and published phased implementation roadmaps, with mandatory compliance expected between 2026 and
2028 as regulators emphasize governance structures, climate-risk disclosures, and sustainability strategy reporting.
Across wider North Africa, countries such as Morocco and Egypt continue strengthening ESG disclosure requirements
to attract foreign investment, with heightened focus on governance and climate-related transparency in capital markets.
As these frameworks become embedded across the continent, companies operating in multiple African jurisdictions
face increasing compliance obligations, the need for enhanced data systems, additional resources and heightened
investor scrutiny—representing a material regulatory risk that must be considered in investment and operational
planning.

We may be subject to potentially significant fines or penalties if we fail to comply with any of these requirements.
The requirements and interpretations of these laws and regulations are complex, change frequently and could become
more stringent in the future. It is possible that these requirements or interpretations will change or that liabilities will
arise in the future in a manner that could have a material adverse effect on the Liquid Group’s business, financial
condition or results of operations.

Our insurance may not provide adequate coverage for natural disasters, security breaches and other unforeseen
events.

We may not carry insurance for all categories of risk that our business may encounter. Our business assets are subject
to risks associated with climate change and natural disasters, such as windstorms and floods, theft, vandalism, terror
attacks and other unforeseen damage.

While we maintain insurance to cover business interruption insurance and general liability insurance we might have
claims that exceed our coverage under our insurance policy or claims may be denied and, as a result, the insurance
may not be adequate. Insurance may not adequately cover all lost revenues. In addition, while we maintain insurance
coverage with respect to certain claims, we may not be able to renew or obtain such insurance on acceptable terms in
the future, if atall, and any such insurance may not provide adequate coverage against any such claims. Any significant
uninsured losses or liabilities may require us to pay substantial amounts, which would reduce our working capital and
adversely affect our business, financial condition and/or results of operations. If we are unable to obtain adequate
insurance coverage or provide services to our customers, it could lead to customer loss, which could adversely affect
our business, prospects, financial condition and/or results of operations.

Our risk management policies and procedures may not be fully effective in achieving their purposes.

Our policies, procedures, controls and oversight to monitor and manage our risks may not be fully effective in
achieving their purpose and may leave us exposed to identified or unidentified risks. Past or future misconduct by our
employees or contractors could result in violations of law, regulatory sanctions and/or serious reputational harm or
financial harm. We monitor our policies, procedures and controls; however, we cannot assure you that our policies,
procedures and controls will be sufficient to prevent all forms of misconduct. We review our compensation policies
and practices as part of our risk management program, but it is possible that our compensation policies could
incentivize management and other employees to subject us to inappropriate risk or to engage in misconduct. If such
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inappropriate risks or misconduct occurs, it is possible that it could adversely affect our business, prospects, financial
condition and/or results of operations.

We may see failures in our internal financial reporting and other controls which can lead to losses and
misstatement of results.

Our business relies on internal controls and procedures that regulate financial reporting and accounting, customer and
management information, credit exposure, foreign exchange risk, regulatory compliance and other aspects of our
business. This includes controls to provide reliable reports, conform to regulatory requirements and prevent fraud.
Such internal controls will need to continue to develop as our business expands, and the measures we take may not be
sufficient or may incur significant additional expense.

Any failure of these internal controls could expose us to regulatory action, significant fines, litigation, compensatory
payments, direct financial loss or loss of our licenses as well as increased costs needed to improve the internal control
environment. Ineffective internal control over financial reporting can also result in errors or other problems in our
financial statements. Any such failures could also reduce trust in our brand and harm our ability to attract and retain
customers and partners.

In addition, the Company is in the process of a phased implementation of a new ERP system, Microsoft Dynamics
365, which will unify the finance system used across all our operating entities, allowing us to apply consistent
processes and controls. Together with this, we have introduced a new group consolidation and forecasting system,
Anaplan, to allow greater reporting flexibility, particularly in respect of forward planning. To date, the rollout of
Microsoft Dynamics 365 is in line with our internal expectations and is currently in use in approximately 50% of our
operations. However, should either of these new system implementations not follow the scheduled adoption plan or
should we encounter technical implementation issues, this may impact our ability to report accurately and on time.

RISKS RELATING TO THE NOTES AND THE GUARANTEES

Not all of our subsidiaries will guarantee the Notes, and the Notes and the Guarantees are or will be structurally
subordinated to all of the claims of creditors of those subsidiaries that do not guarantee the Notes.

Only the Guarantors are currently expected to provide Guarantees for the benefit of the holders of the Notes. Other
subsidiaries of the Company may guarantee the Notes in the future, but until then, any claim by us or any of our
creditors, including the holders of the Notes, against any such non-Guarantor subsidiaries will be structurally
subordinated to all of the claims of creditors of such subsidiaries. The Indenture does not limit the transfer of assets
to, or the making of investments in, any of our Restricted Subsidiaries (as defined therein), including our subsidiaries
that do not provide guarantees for the Notes, which subsidiaries could account for a higher portion of our assets,
liabilities, revenues and net results in the future.

As of and for the year ended February 28, 2025, the Guarantors, including the Post-1ssue Date Guarantors, represented
(i) 79.0% of our total assets, after adjusting for intercompany payables and receivables and (ii) 63.6% of our Adjusted
EBITDA, excluding dividend income and profit from the sale of subsidiaries. As of and for the nine months ended
November 30, 2025, the Guarantors, including the Post-Issue Date Guarantors, represented (i) 80.3% of our total
assets, after adjusting for intercompany payables and receivables and (ii) 56.2% of our Adjusted EBITDA, excluding
dividend income and profit from the sale of subsidiaries. As of November 30, 2025, after giving effect to the
Transactions our non-Guarantor subsidiaries will have no external outstanding financial indebtedness. See
“Capitalization.”

In the event of insolvency, liquidation or other reorganization of any of these non-Guarantor subsidiaries, creditors of
such non-Guarantor subsidiaries will generally be entitled to payment in full from their respective assets before the
Issuer or any of the Guarantors is entitled to receive any distribution from such assets as equity holders. Except to the
extent that the Issuer or any of the Guarantors may itself be a creditor with recognized claims against a non-Guarantor
subsidiary, claims of creditors of such non-Guarantor subsidiary will have priority with respect to the assets and
earnings of that subsidiary over the claims of the Issuer or the Guarantors as equity holders, although there is no
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assurance that the claims of the Issuer or any of the Guarantors as a creditor against a non-Guarantor subsidiary may
not be reduced, limited or extinguished as a result of applicable insolvency rules (such as the doctrine of equitable
subordination or the rules regarding the potential avoidance of transactions concluded with related persons within a
certain hardening period). Our non-Guarantor subsidiaries are also subject to liabilities to other creditors as a result of
obligations incurred in the ordinary course of business, which liabilities are also effectively senior to the Notes and
the Guarantees.

The Issuer, the Guarantors and any other grantor, as applicable, have or will have control over the Collateral
securing the Notes, and the sale of particular assets could reduce the pool of assets securing the Notes.

The security documents governing the granting of the Collateral, subject to the terms of the Intercreditor Agreement,
allow the Issuer, the Guarantors and any other grantor, as applicable, to remain in possession of, retain exclusive
control over, freely operate, and collect, invest and dispose of any income from the Collateral securing the Notes. So
long as no default or event of default under the Indenture or the Senior Facilities would result therefrom, the Issuer,
the Guarantors and any other grantor, as applicable, may, among other things, without any release or consent by the
Security Agent, conduct ordinary course activities with respect to the Collateral, such as selling, abandoning or
otherwise disposing of Collateral and making ordinary course cash payments, including repayments of indebtedness.

Further, a general notarial bond does not automatically constitute the holder as a secured creditor in terms of the South
Africa Insolvency Act of 1936 except if the bond has been perfected by way of, inter alia, a court order prior to the
commencement of the liquidation of the company.

The Notes and the Guarantees will be secured only to the extent of the value of the Collateral that has been granted as
security for the Notes and the Guarantees, and such security may not be sufficient to satisfy the obligations under the
Notes and the Guarantees.

The Collateral will secure the obligations of the Issuer and Guarantors under the Notes and the Guarantees as set forth
under “Description of the Notes—Security”, as well as obligations under the Senior Facilities. Pursuant to the
Intercreditor Agreement, proceeds from enforcement of the Collateral will be shared pari passu among the holders of
the Notes, the lenders under the Senior Facilities and future creditors to the extent permitted by the Indenture, the
Senior Facilities and the Intercreditor Agreement.

If there is an event of default on the Notes, the holders of the Notes and the Guarantees will be secured only by the
Collateral as set forth under “Description of the Notes—Security”. To the extent that the claims of the holders of the
Notes exceed the value of the Collateral securing the Notes and such other obligations, these claims will rank equally
with the claims of the holders of all other existing and future senior unsecured indebtedness ranking pari passu with
the Notes and the Guarantees. There is no guarantee that the value of the Collateral will be sufficient to enable the
Issuer to satisfy its obligations under the Notes. The proceeds of any sale of the Collateral following an event of default
with respect to the Notes may not be sufficient to satisfy, and may be substantially less than, amounts due on the Notes.

No appraisals have been prepared by or on behalf of the Issuer or the Guarantors in connection with the issue of the
Notes. The fair market value of the Collateral may be subject to fluctuations based on factors that include, among
others, general economic conditions, industry conditions and similar factors. The amount to be received upon an
enforcement of such Collateral will depend upon many factors, including, among others, the ability to sell the
Collateral in an orderly sale, the availability of buyers, whether or not our business is sold as a going concern, the
jurisdiction in which the enforcement action or sale is completed, the ability to readily liquidate the Collateral and the
fair market value and condition of the Collateral. Further, there may not be any buyer willing and able to purchase our
business as a going concern, or willing to buy a significant portion of our assets in the event of an enforcement action.
All or a portion of the Collateral may be illiquid and may have no readily ascertainable market value. Likewise, we
cannot assure you that there will be a market for the sale of the Collateral, or, if such a market exists, that there will
not be a substantial delay in our liquidation.

67



The Collateral will be subject to any and all exceptions, defects, encumbrances, liens and other imperfections permitted
under the Indenture. The existence of any such exceptions, defects, encumbrances, liens and other imperfections could
adversely affect the value of the Collateral as well as the ability of the Security Agent (or the Security SPV acting on
the instructions of the Security Agent) to realize or foreclose on such security.

To the extent that security interests and other rights granted to other parties encumber assets constituting Collateral
owned by the Issuer or the Guarantors, those parties have or may exercise rights and remedies with respect to the
property subject to their security interests or other rights that could adversely affect the value of that Collateral and
the ability of the Security Agent, the Security SPV, Trustees or investors as holders of the Notes to realize or enforce
that Collateral. If the proceeds of any sale of Collateral are not sufficient to repay all amounts due on the Notes and
the Guarantees, investors (to the extent not repaid from the proceeds of the sale of the Collateral) would have only an
unsecured claim (if the relevant guarantee has not been released) against the Issuer’s and the Guarantors’ remaining
assets. Each of these factors or any challenge to the validity of the Collateral or the Intercreditor Agreement could
reduce the proceeds realized upon enforcement of the Collateral.

Under the terms of the Intercreditor Agreement, holders of the Notes do not control certain decisions relating to
the Collateral.

As of the Issue Date, the Senior Secured Creditors (as defined in the Intercreditor Agreement) will include creditors
under the Senior Syndicated Term Loan Facilities Agreement, the New IFC Term Loan Facilities Agreement and the
Senior Syndicated Revolving Facility Agreement and holders of Notes. Among other things, the Intercreditor
Agreement governs the enforcement of the Security Documents, the sharing in any recoveries from such enforcement
among such creditors and the release of the Collateral by the Security Agent. Each holder of Notes, by accepting a
Note, will be deemed to have agreed to and be bound by the terms of the Intercreditor Agreement.

The Intercreditor Agreement provides that the Security Agent shall act upon the instructions of the senior secured
creditors whose senior secured credit participations at that time aggregate more than 50.1% of the total senior secured
credit participations at that time (the “Instructing Group”), which will be determined in accordance with the terms
and conditions of the Intercreditor Agreement. The Intercreditor Agreement provides that the Security Agent may
refrain from enforcing the Security Documents unless instructed otherwise by the Instructing Group. As of November
30, 2025, after giving effect to the Transactions, we would have had US$819.6 million in borrowings outstanding in
a combination of the Notes, the Senior Facilities and certain other indebtedness. In addition, we expect to have
undrawn capacity under the Senior Syndicated Revolving Credit Facility. Lenders under the Senior Facilities may
have interests that are different from the interests of holders of the Notes and may not agree to pursue their remedies
under their indebtedness at a time when it would otherwise be advantageous for the holders of the Notes to do so. See
“Description of Certain Financing Arrangements—Intercreditor Agreement.”

Under the terms of the Indenture, we are permitted in the future to incur certain additional indebtedness and other
obligations that may share in the liens on the Collateral securing the Notes and the Guarantees and the liens on the
collateral securing our other secured debt. The Collateral will secure the obligations under the Notes, the Senior
Facilities and certain hedging obligations that may share in transaction security (see “Description of Certain Financing
Arrangements—Intercreditor Agreement”).

Further, disputes may arise among the holders of the Notes, the lenders under the Senior Facilities or other creditors
forming part of the Instructing Group as to the appropriate manner of pursuing enforcement remedies with respect to
the Collateral which may delay enforcement until agreement is reached.

Further, the holders of the Notes will not be able to effect foreclosure on such collateral or otherwise independently
pursue the remedies of a secured creditor under the relevant security documents, which may lead to delays that reduce
recoveries available to holders of the Notes. In addition, the Intercreditor Agreement does not require independent
valuations with respect to sales of Collateral and provides that security interests in the Collateral will be released if
agreed to by majority of senior secured creditors or in the event of an enforcement or certain other permitted disposals.
See “Description of Certain Financing Arrangements—Intercreditor Agreement.”
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The Guarantees and the Collateral securing the Notes are subject or will be subject to certain limitations on
enforcement and may be limited by applicable laws or subject to certain defenses that may limit their validity and
enforceability.

The Notes will be guaranteed by certain of our subsidiaries which are incorporated under the laws of Mauritius, South
Africa, Kenya, Zambia, Democratic Republic of Congo, Uganda and England and Wales, and secured by security
interests over the Collateral pursuant to the relevant Security Documents, which are governed by the laws of these
jurisdictions. The Indenture provides that certain Guarantees, and the Indenture and the relevant Security Documents
provide that certain security interests, are limited to the maximum amount that can be guaranteed or in respect of
which security interests may be granted by the relevant Guarantor or grantor, as applicable, without rendering the
relevant Guarantee or security interest, as it relates to that Guarantor or grantor, voidable or otherwise ineffective or
limited under applicable law. See “Certain Insolvency and Enforceability Considerations.”

Certain jurisdictions may impose regulatory conditions or limitations on the Guarantees to be provided by the
Guarantors. In granting its pre-approval for the Guarantees to be granted by the South African Subsidiary Guarantors,
the South African Reserve Bank stated that, should there be a claim in respect of the Guarantees, they must be notified
thereof and that the claim may not exceed the net asset value of such Guarantor. The net asset value is an accounting
determination with reference to the financial statements of the Guarantors. The limitation of the guarantees provided
by the South African Subsidiary Guarantors in this way with reference to net asset value effectively subordinates
claims under the Guarantees below those of creditors the claims of which may need be deducted in order to reach the
net asset value. Because the SPV Guarantee guarantees the obligations under the Guarantees of the South African
Subsidiary Guarantors, the claims of Secured Parties under the SPV Guarantee are or will be limited by the relevant
approvals obtained from the Financial Surveillance Department of the SARB in the same way as the Note Guarantees
of the South African Subsidiary Guarantors are limited (see “Description of the Notes—Note Guarantees and SPV
Guarantee”). Further, the claims of the Security SPV under the Counter-Indemnity Agreement and the South African
Collateral, to the extent these ultimately secure the claims under the guarantees by the South African Subsidiary
Guarantors, are or will be limited in the same manner. See “Certain Insolvency and Enforceability Considerations—
South Africa.”

The enforcement of any of the Guarantees against any Guarantor or security interests against any security provider
are or will be subject to certain defenses available to Guarantors or security providers in the relevant jurisdiction.
Although laws differ among these jurisdictions, these laws and defenses generally include those that relate to corporate
purpose or benefit, fraudulent conveyance or transfer, voidable preference, insolvency or bankruptcy challenges,
financial assistance, preservation of share capital, thin capitalization, capital maintenance, set-off counter-claim and
prescription (time bar) or similar laws, regulations or defenses affecting the rights of creditors generally. If one or
more of these laws and defenses are applicable, a Guarantor or grantor of security interests may have no liability or
decreased liability under its Guarantee or security interest, as applicable, depending on the amount of its other
obligations and applicable law.

In addition, the security interests in the Collateral that will secure the obligations of the Issuer and the Guarantors
under the Notes and the Guarantees, respectively, will not be granted directly to the holders of the Notes but are granted
or will be granted only in favor of the Security Agent for the Notes, either directly or through Security SPV. See “—
The security over the Collateral will not be granted directly to the holders of the Notes.”

Although laws differ among various jurisdictions, in general, under bankruptcy or insolvency law and other laws, a
court could (i) subordinate or void any Guarantee or any security interest (ii) direct that the holders of the Notes return
any amounts paid under a Guarantee or security interest to the relevant Guarantor or security provider, or to a fund for
the benefit of the Guarantor’s creditors or (iii) take other action that is detrimental to you, typically if the court found
that:

e the Guarantee or security interest was granted with actual intent to hinder, delay or defraud creditors or
shareholders of the Guarantor or the security provider or, in certain jurisdictions, even when the recipient was
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merely aware that the Guarantor or the security provider was insolvent when it granted the relevant Guarantee or
security;

e the Guarantor or security provider did not receive fair consideration or reasonably equivalent value for the
granting of the Guarantee and/or security interest and the Guarantor or security provider: (i) was insolvent or was
rendered insolvent as a result of having granted the relevant Guarantee or security interest; (ii) was under-
capitalized or became under- capitalized because of the relevant Guarantee or security interest; or (iii) intended
to incur, or believed that it would incur, indebtedness beyond its ability to pay at maturity;

e the granting of the relevant Guarantee and/or security interest was held not to be in the best interests or not to be
for the corporate benefit of the Guarantor or security provider or was held to exceed the corporate objects of the
Guarantor or security provider; or

e the aggregate amounts paid or payable under the relevant Guarantee or enforcement proceeds under the relevant
security were in excess of the maximum amount permitted under applicable law.

These or similar laws may also apply to any future guarantee granted by any of our subsidiaries pursuant to the
Indenture. In addition, for other circumstances contemplated in relation to certain jurisdictions, see “Certain
Insolvency and Enforceability Considerations.”

The measures of insolvency for purposes of fraudulent transfer laws vary depending upon applicable governing law.
Generally, an entity would be considered insolvent if;

e the sum of its debts, including contingent liabilities, was greater than the fair value of all its assets;

e the present fair value of its assets was less than the amount required to pay its existing debts and liabilities,
including contingent liabilities, as they became due; or

e itcould not pay its debts as they became due.

The liability of each Guarantor under its Guarantee, or security provider under the relevant Security Document, will
be limited to the amount that will result in such Guarantee or security interest not constituting a voidable preference,
disposition without value, fraudulent preference or conveyance or improper corporate distribution or other transaction
capable of being set aside under applicable law fraudulent preference or conveyance or improper corporate distribution
or otherwise being set aside. However, there can be no assurances as to what standard a court will apply in making a
determination of the maximum liability of each Guarantor or security provider. There is a possibility that the entire
Guarantee or security interest may be set aside, in which case the entire liability may be extinguished.

If a court were to find that the issuance of the Notes or a Guarantee, or the granting of the security, was a voidable
preference, disposition without value, collusive dealing, a fraudulent preference or conveyance or unenforceable for
any other reason, the court could hold that the payment obligations under the Notes or such Guarantee or Security
Document are ineffective, could void the security over the Collateral, or could require the holders of the relevant Notes
to repay any amounts received with respect to the Notes or such Guarantee or any enforcement proceeds received
from enforcement of the security. In the event of a finding that a fraudulent preference conveyance occurred, or that
one of the other instances referred to above has occurred, you may cease to have any claim in respect of the relevant
Guarantor or security provider and would be a creditor solely of the Issuer, any other Guarantor or security provider,
if applicable, under any Guarantees or Security Documents that have not been declared void.

Additionally, any future pledge or charge of Collateral that secures the Notes and the Guarantees directly or indirectly,
including pursuant to Security Documents delivered after the date of the Indenture, might be avoidable by the security
provider (as debtor-in-possession) or by its trustee in bankruptcy (or similar officer) if certain events or circumstances
exist or occur, including, among others, if the security provider is insolvent at the time of the pledge or charge, the
pledge or charge permits the holders of the Notes to receive a greater recovery than if the pledge or charge had not
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been given and a bankruptcy proceeding in respect of the security provider is commenced within a certain time period
following the pledge or charge.

Enforcement of civil liabilities and judgments against the Issuer or the Guarantors or any of our directors or
officers may be difficult.

The Issuer is a public company limited by shares organized under the laws of England and Wales and the Guarantors
of the Notes are incorporated under the laws of Mauritius, South Africa, Kenya, Zambia, Democratic Republic of
Congo, Uganda and England and Wales. All of their directors and executive officers are non-residents of the United
States and all of the Issuer’s and Guarantors’ assets and those of such persons are located outside the United States.
Although the Issuer will appoint an agent for service of process in the United States and will submit to the jurisdiction
of New York courts, in each case, in connection with any action under U.S. securities laws, you may not be able to
effect service of process on such persons or the Issuer or the Guarantors within the United States in any action,
including actions predicated on civil liability provisions of the U.S. federal and state securities laws or other laws. As
aresult, investors may be unable to effect service of process within the United States upon such persons, or to enforce
judgments against them obtained in U.S. courts, including judgments predicated upon the civil liability provisions of
the U.S. Federal and state securities laws. In addition, we cannot assure you that civil liabilities predicated upon the
Federal securities laws of the United States will be enforceable in Mauritius, South Africa, Kenya, Zambia, Democratic
Republic of Congo, Uganda and England and Wales. See “Enforcement of Civil Liabilities.”

The security over the Collateral will not be granted directly to the holders of the Notes.

The security interests in the Collateral that secure the obligations of the Issuer and the Guarantors under the Notes and
the Guarantees, respectively, are not and will not be granted directly to the holders of the Notes but are or will be
granted only in favor of the Security Agent for the Notes, either directly or through the Security SPV. The Intercreditor
Agreement provides for the creation of “parallel debt” obligations in favor of the Security Agent mirroring the
obligations of the Issuer and the Guarantors (as principal obligors) towards the holders of the Notes under or in
connection with the Indenture. The Indenture and the Intercreditor Agreement provide that only the Security Agent
has the right to enforce the Security Documents (including by directing the Security SPV). As a consequence, the
holders of the Notes will not be entitled to take enforcement action in respect of the Collateral securing the Notes and
the Guarantees, except through the Trustee for the Notes, who will provide instructions to the Security Agent in
accordance with the Intercreditor Agreement. Holders of the Notes will also bear some risks associated with a possible
insolvency or bankruptcy of the Security Agent as the beneficiary of the parallel debt.

There can be no assurances that such a “parallel debt” structure will be recognized and effective in all cases in all
relevant jurisdictions. See “Certain Insolvency and Enforceability Considerations.”

To the extent that the security interests in the Collateral created to the benefit of the Security Agent as parallel debt
creditor under the parallel debt construction are successfully challenged by other parties, holders of the Notes will not
be entitled to receive on this basis any proceeds from an enforcement of the security interests in the Collateral.

The Security Documents are in some instances also granted to the benefit of inter alia the Trustee or the holders of the
Notes represented by the Trustee. The Trustee has certain assigned duties and rights under the Indenture that become
particularly important if an event of default has occurred and is continuing, during which time the Trustee is required
to exercise the rights and powers vested in it by the Indenture using the same degree of care and skill in its exercise
as a prudent person would exercise or use under the circumstances in the conduct of such person's own affairs. There
can be no assurances that such a “trust” concept will be recognized and effective in all cases in all relevant jurisdictions.
See “Certain Insolvency and Enforceability Considerations.”

To the extent that the security interests in the Collateral created to the benefit of the Trustee and/or the Security Agent
are successfully challenged by other parties, holders of the Notes will not be entitled to receive on this basis any
proceeds from an enforcement of the security interests in the Collateral. In addition, the holders of the Notes may bear
risks associated with the possible insolvency or bankruptcy of the Trustee.
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There are circumstances other than repayment or discharge of the Notes under which the Collateral securing the Notes
and the Guarantees will be released automatically and under which the Guarantees will be released automatically,
without your consent or the consent of the Trustee.

Under various circumstances, the Collateral securing the Notes and the Guarantees will be released automatically,
including:

in connection with any sale or other disposition of Collateral to a person that is not the Company or a restricted
subsidiary (but excluding any transaction subject to the merger and consolidation covenant, if such sale or other
disposition does not violate the asset sales covenant);

in the case of a Guarantor that is released from its Guarantee pursuant to the terms of the Indenture, the release of
the property and assets, and capital stock, of such Guarantor;

as described under “Description of the Notes—Note Guarantees and SPV Guarantee—Release of the Note
Guarantees” and “Description of the Notes—Security—Release of Liens”;

upon payment in full of principal, interest and all other obligations under the Notes or legal defeasance, covenant
defeasance or satisfaction and discharge of the Notes, as provided in “Description of the Note—Satisfaction and
Discharge”;

upon the designation of any restricted subsidiary as an unrestricted subsidiary in accordance with the applicable
provisions of the Indenture, the release of the property and assets, and capital stock, of such unrestricted
subsidiary;

in accordance with the Security Documents, the Intercreditor Agreement or any Additional Intercreditor
Agreement;

as permitted by “Description of the Notes—Certain Covenants—Merger, Consolidation or Sale of Assets”; or

as otherwise permitted in accordance with the Indenture.

In addition, under various circumstances, the Guarantees will be released automatically, including:

upon a sale or other disposition (including by way of consolidation or merger) of the capital stock of the relevant
Guarantor (whether by direct sale or sale of a holding company) or the sale, assignment, transfer, conveyance or
other disposition of all or substantially all the assets of the Guarantor (including by way of consolidation, merger
or amalgamation) other than to the Company or a restricted subsidiary, if the sale assignment, transfer, conveyance
or other disposition does not violate the asset sales covenant and the Guarantor ceases to be a restricted subsidiary
of the Company as a result of the sale or other disposition;

upon the designation in accordance with the Indenture of the Guarantor as an unrestricted subsidiary;

upon legal defeasance, covenant defeasance or satisfaction and discharge of the Indenture, as provided in
“Description of the Notes—Legal Defeasance and Covenant Defeasance” and “Description of the Notes—
Satisfaction and Discharge”;

in accordance with the Intercreditor Agreement or any Additional Intercreditor Agreement, including upon an
enforcement action;

as described under “Description of the Notes—Amendment, Supplement and Waiver”;

upon release of the guarantee of Indebtedness that resulted in the creation of the Guarantee under the covenant
described below under the caption “Description of the Notes—Certain Covenants—Additional Guarantees™; or
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e asaresult of any transaction permitted by the merger covenant.
Your rights in the Collateral may be adversely affected by the failure to perfect security interests in the Collateral.

Under applicable law, a security interest in certain assets can only be properly perfected, and its priority retained,
through certain actions undertaken by the secured party and/or the grantor, as applicable, of the security. The liens on
the Collateral securing the Notes and the Guarantees may not be perfected with respect to the claims of such Notes if
we fail or are unable to take the actions required to perfect any of these liens.

Absent perfection, the holder of the security interest may have difficulty enforcing such holder’s rights in the Collateral
with regard to third parties, including a trustee in bankruptcy and other creditors who claim a security interest in the
same Collateral. In addition, a debtor may discharge its obligation by paying the security provider until, but not after,
the debtor receives a notification of the existence of the security interest granted by the security provider in favor of
the security taker over the claims the security taker (as creditor) has against the debtor. Finally, a security interest may
not in all circumstances have priority over a security interest granted over the same Collateral on a later date. None of
the Trustee or the Security Agent has any obligation to monitor the acquisition of additional property or rights that
constitute Collateral or the perfection of, or to take steps to perfect, any security interest in the Notes against third
parties.

It may be difficult to realize the value of the Collateral securing the Notes and the Guarantees, and investors should
also be aware that Liquid Telecommunications Uganda Limited and Africa Digital Networks SASU (DRC) will not
provide Guarantees or pledge Collateral until after the Notes are issued.

The Collateral securing the Notes and the Guarantees is subject to any and all exceptions, defects, encumbrances, liens
and other imperfections permitted under the Indenture and Intercreditor Agreement and accepted by other creditors
that have the benefit of security interests in the Collateral from time to time. The existence of any such exceptions,
defects, encumbrances, liens and other imperfections could adversely affect the value of the Collateral securing the
Notes as well as the ability of the Security Agent to realize or foreclose on such security. Furthermore, the ranking of
security interests with respect to the Notes and the Guarantees can be affected by a variety of factors, including, among
others, the timely satisfaction of perfection requirements, statutory liens, re-characterization under applicable law or
regulatory approvals.

The security interests of the Security Agent are subject to practical problems generally associated with the realization
of security interests. For example, the Security Agent may need to obtain the consent of a third party to enforce a
security interest. We cannot assure you that the Security Agent will be able to obtain any such consents or that such
consents will be given when required. Accordingly, the Security Agent may not have the ability to foreclose upon
security and the value of the security may significantly decrease.

In South Africa, the security interests were granted to the Security SPV to secure the Counter-Indemnity Agreement,
rather than directly to the Security Agent to secure our obligations under the Notes and the Guarantees. Enforcement
of this indirect security interest may be subject to delays, judicial intervention and additional costs. The process of
enforcing the security interests in South Africa may be more cumbersome and less efficient than in other jurisdictions.

The granting of the security interests in connection with the issuance of the Notes, or the incurrence of permitted debt
in the future, may create or restart hardening periods, i.e., the periods of time following the granting of security
interests during which such security interests may be challenged in accordance with the laws applicable in certain
jurisdictions.

The granting of the security interests in connection with the issuance of the Notes, or the incurrence of permitted debt
in the future, may create or restart hardening periods, i.e., the periods of time following the granting of security
interests during which such security interests may be challenged in accordance with applicable laws.

The granting of security interests to secure the Notes and the Guarantees may create hardening periods for such
security interests in each of the above-mentioned jurisdictions. The granting of shared security interests to secure
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future indebtedness permitted to be secured on the Collateral may restart or reopen such hardening periods in
particular, because the Indenture permits the release and retaking of security granted in favor of the Notes in certain
circumstances, including in connection with the incurrence of future indebtedness. The applicable hardening period
for these new security interests can run from the moment each new security interest has been granted or perfected. At
each time, if the security interest granted or recreated were to be enforced before the end of the respective hardening
period applicable in such jurisdiction, it may be declared void or ineffective and/or it may not be possible to enforce
it. See “Certain Insolvency and Enforceability Considerations.”

The same considerations also apply following the issuance of the Notes in connection with the accession of further
subsidiaries as Guarantors and the granting of security interest over their relevant assets and equity interests for the
benefit of holders of the Notes.

In addition, two of the Guarantors, Liquid Telecommunications Uganda Limited and Africa Digital Networks SASU
(DRC), will (subject to the Agreed Security Principles and certain limitations under applicable law and certain
contractual limitations) accede as Guarantors under the Indenture and certain security interests over such entity’s
equity and/or assets will (subject to the Agreed Security Principles, certain perfection requirements, Permitted
Collateral Liens and limitations under applicable law) be granted only within 120 days after the Issue Date (or such
earlier date on which such entities become borrowers or guarantors, or such security is granted, as applicable under or
in relation to the Senior Facilities). Accordingly, the Notes will not have the benefit of guarantees by Liquid
Telecommunications Uganda Limited or Africa Digital Networks SASU (DRC) or security over the Post-Issue Date
Global Collateral at the Issue Date or thereafter for a period of up to 120 days, and as a result, during this time, the
Notes will benefit from reduced credit support.

Our substantial debt could limit our flexibility, adversely affect our financial health and prevent us from fulfilling
our obligations under the Notes.

We have a substantial amount of debt and significant debt service obligations. As of November 30, 2025, and as
adjusted to give effect to the Transactions, our total indebtedness would have been US$819.6 million. Our ability to
fund capital expenditures and other expenses and to service our indebtedness will depend on our future operating
performance and ability to generate sufficient cash. For a detailed description of our debt, please see “Description of
Certain Financing Arrangements.”

Our substantial debt could have important negative consequences for us and you as holder of the Notes. For example,
our substantial debt could:

e make it difficult for us to satisfy our obligations with respect to the Notes and our other debt;

e require us to dedicate a substantial portion of our cash flow from operations to making payments on our debt,
thereby limiting the availability of funds for investment capital expenditures, business opportunities and other
general corporate purposes;

e increase our vulnerability to a downturn in our business or adverse general economic or industry conditions;
o limit our flexibility in reacting adequately to changes in our business or the industry in which we operate;
e place us at a competitive disadvantage compared to those of our competitors that have less debt than we do; or

e limit our ability to borrow additional funds or raise equity capital in the future and increase the costs of any such
additional capital.

Any of these or other consequences or events could have a material adverse effect on our ability to satisfy our debt
obligations, including the Notes.
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Despite our high level of indebtedness, we and our subsidiaries may be able to incur significant additional amounts
of debt, which could further exacerbate the risks associated with our substantial indebtedness.

We may be able to incur substantial additional debt in the future. Although the Indenture and the Senior Facilities
contain restrictions on the incurrence of additional debt, these restrictions are subject to a number of significant
qualifications and exceptions. Debt incurred in compliance with these restrictions, including secured debt that shares
in the Collateral securing the Notes and the Guarantees on a pari passu or subordinated basis, could be substantial.
Incurring such additional debt could further increase the related risks we now face. In addition, the Indenture and the
Senior Facilities will not prevent us from incurring obligations that do not constitute indebtedness under those
agreements.

We are subject to restrictive debt covenants under our financing agreements that limit our operating and financial
flexibility.

The Indenture and the Senior Facilities contain covenants that impose significant operating and financial restrictions
on us. These agreements limit our ability to, among other things:

e incur or guarantee additional indebtedness;

e make certain restricted payments and investments;

o transfer or sell assets;

e enter into transactions with affiliates;

e create or incur certain liens;

e make certain loans, investments or acquisitions;

o issue or sell share capital of certain of our subsidiaries;
e issue or sell redeemable preferred shares;

e  create or incur restrictions on the ability of our subsidiaries to pay dividends or to make other payments to us;
and

e merge, consolidate or transfer substantially all of our assets.

All of these limitations are subject to significant exceptions and qualifications. See “Description of the Notes—Certain
Covenants.” The covenants to which we are subject could limit our ability to finance our future operations and capital
needs and our ability to pursue business opportunities and activities that may be in our interest.

In addition, the Senior Facilities require us to comply with certain affirmative and negative covenants and a financial
ratio while certain amounts under the Senior Facilities remain outstanding. See “Description of Certain Financing
Arrangements.” Our ability to meet that financial ratio may be affected by events beyond our control, and we cannot
assure you that we will meet such financial ratio. A breach of any of those covenants, ratio or restrictions could result
in an event of default under the Senior Facilities. Upon the occurrence of any event of default that is continuing under
the Senior Facilities, subject to applicable cure periods and other limitations on acceleration or enforcement, the
relevant creditors could cancel the availability of the Senior Facilities and elect to declare any amounts outstanding
under the Senior Facilities, together with accrued interest, immediately due and payable. In addition, a default under
the Senior Facilities could lead to an event of default and acceleration under other debt instruments that contain cross
default or cross acceleration provisions, including the Indenture. If our creditors, including the creditors under the
Senior Facilities, accelerate the payment of those amounts, we cannot assure you that our assets and the assets of our
subsidiaries would be sufficient to repay in full those amounts, to satisfy all other liabilities of our subsidiaries that
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would be due and payable and to make payments to enable us to repay the Notes. In addition, if we are unable to repay
those amounts, our creditors could proceed against any Collateral granted to them to secure repayment of those
amounts.

We will require a significant amount of cash to service our debt and sustain our operations, which we may not be
able to generate or raise.

Our ability to make principal or interest payments when due on our indebtedness, including the Senior Facilities and
our obligations under the Notes, and to fund our ongoing operations or expansion plans, will depend on our future
performance and ability to generate cash, which, to a certain extent, is subject to the success of our business strategy
as well as general economic, financial, competitive, legislative, legal, regulatory and other factors, as well as other
factors discussed in these “Risk Factors,” many of which are beyond our control.

We cannot assure you that our business will generate sufficient cash flows from operations, that currently anticipated
growth, cost savings or synergies will be realized or that future debt and equity financing will be available to us in an
amount sufficient to enable us to pay our debts when due, including the Notes, or to fund our other liquidity needs
including the repayment at maturity of the then-outstanding amount under the Senior Facilities. At the maturity of the
Senior Facilities, the Notes or any other debt that we may incur, if we do not have sufficient cash flows from operations
and other capital resources to pay our debt obligations, or to fund our other liquidity needs, we may be required to
refinance or restructure our indebtedness.

If our future cash flows from operations and other capital resources (including borrowings under the Senior Facilities,
supplier financing and factoring agreements) are insufficient to pay our obligations as they mature or to fund our
liquidity needs, we may be forced to:

e reduce or delay our capital expenditure plans;

o sell assets;

e obtain additional debt or equity capital; or

e restructure or refinance all or a portion of our debt, including the Notes, on or before maturity.

The type, timing and terms of any future financing, restructuring, asset sales or other capital raising transactions will
depend on our cash needs and the prevailing conditions in the financial markets. We cannot assure you that we would
be able to accomplish any of these alternatives on a timely basis or on satisfactory terms, if at all. In such an event,
we may not have sufficient assets to repay all of our debt.

Any failure to make payments on the Notes on a timely basis would likely result in a reduction of our credit rating,
which could also harm our ability to incur additional indebtedness. In addition, the terms of our debt, including the
Notes, the Indenture and the Senior Facilities, will limit, and any future debt may limit, our ability to pursue any of
these alternatives. Any refinancing of our debt could be at higher interest rates and may require us to comply with
more onerous covenants, which could further restrict our business, financial condition and results of operations. There
can be no assurances that any assets that we could be required to dispose of could be sold or that, if sold, the timing
of such sale and the amount of proceeds realized from such sale would be acceptable. If we are unsuccessful in any of
these efforts, we may not have sufficient cash to meet our obligations.

Drawings under the Senior Facilities and any future variable interest rate debt we incur in the future will bear
interest at floating rates that could rise significantly, thereby increasing our costs and reducing our cash flow.

Drawings under the Senior Facilities will bear interest at floating rates as adjusted periodically, plus a spread. These
interest rates could rise significantly in the future. While we have entered into hedging arrangement in the past and
may enter into further hedging arrangements in the future with respect to our interest obligations, hedging itself carries
certain risks, including that we may need to pay a significant amount (including costs) to terminate any hedging
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arrangements. To the extent that interest rates or any drawings were to increase significantly, our interest expense
would correspondingly increase, reducing our cash flow.

The Issuer and certain of the Guarantors are holding companies that have no revenue generating operations of their
own and will depend on cash from other members of the Liquid Group to be able to meet their obligations on the
Notes and the Guarantees, respectively; not all of our subsidiaries, including certain of the Guarantors, are wholly
owned by us.

The Issuer is a wholly owned finance subsidiary of the Company with no business operations or significant assets,
other than certain intercompany loans and its holdings in the capital stock of its subsidiaries (which, as of the date of
this Offering Memorandum, comprise only Liquid Telecommunications Investments Limited, a wholly owned finance
subsidiary of the Issuer with no business operations or significant assets of its own). The Issuer is dependent upon the
cash flow from our operating companies to meet its obligations under the Notes. We intend to provide funds to the
Company principally through the provisions of intercompany loans and dividends and other distributions. If the
subsidiaries within the Liquid Group do not fulfil their obligations under any such intercompany loans and do not
otherwise distribute cash to the Company, and in turn to the Issuer, in order for the Issuer to make scheduled payments
on the Notes, the Issuer will not have any other source of funds that would allow it to make payments to the holders
of the Notes.

In addition, certain of the Guarantors are holding companies with no independent business operations and no
significant assets, other than the equity interests each of the companies holds in its subsidiaries. Each of these holding
companies will be dependent upon the cash flow from its subsidiaries in the form of dividends or other distributions
or payments to meet its obligations, including its obligations under the Notes and the Guarantees, respectively.

The amount of cash available to the Issuer will depend on the profitability and cash flows of the operating companies
in the Liquid Group and the ability of those companies to transfer funds under applicable law or otherwise. In addition,
we currently hold, and may in the future hold minority equity interests in entities that we do not control. The amounts
of dividends and distributions available to each holding company Guarantor will depend on the profitability and cash
flows of its subsidiaries and the ability of its subsidiaries to issue dividends to it under applicable law or otherwise.
The operating companies in the Liquid Group, however, may not be able to, or may not be permitted under applicable
law to, make distributions, move cash within their group or advance loans, directly or indirectly, to the Issuer or
Guarantors to make payments in respect of the Issuer’s indebtedness, including the Notes and Guarantees. The
requirement to withhold tax on any such intra-group transfers may have an adverse impact on such payments. Various
agreements governing the Liquid Group’s debt may restrict, and in some cases, may prevent the ability of the members
of the Liquid Group to transfer funds within the Liquid Group. In addition, the members of the Liquid Group that do
not guarantee the Notes have no obligation to make payments with respect to the Notes. Furthermore, some of our
subsidiaries are not wholly owned by us. When funds are distributed to us by such non wholly-owned subsidiaries,
funds also will be distributed to their other owners.

We may not be able to convert certain of our local currency earnings into U.S. dollars, which could adversely affect
our ability to make payments on the Notes.

The Notes are denominated and payable in U.S. dollars. Any currency constraints in one or more of the countries in
which we operate, which include expropriation, confiscation, nationalization, discriminatory legislative actions or
other governmental measures, may limit our ability to convert our earnings in those countries into U.S. dollars, which
in turn our ability to make payments on the Notes.

Limitations on the movement of capital out of Zimbabwe may impair our ability to remove currency from the
country on a regular basis.

Historically, the Zimbabwean banking system has experienced liquidity deficits and cash shortages of varying severity
in respect of international payments. In 2019, Zimbabwe imposed restrictions on local trading in U.S. dollars, making
an interim synthetic currency, the RTGS, the sole legal tender. The RTGS was replaced by the Zimbabwean dollar.
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The Reserve Bank of Zimbabwe, Zimbabwe’s central bank, controls the interbank foreign exchange trading market,
which was introduced in 2019, though official rate setting has been complicated by the lack of an effective and
transparent foreign exchange trading platform for the Zimbabwean dollar. In March 2020, the Reserve Bank of
Zimbabwe announced that it would adopt the Managed Float exchange rate regime, abandoning strict control and
permitting limited trading by banks. As a result, mechanisms were established to facilitate payments in U.S. dollars in
and out of the country. In June 2020, the Reserve Bank of Zimbabwe commenced weekly U.S. dollar auctions,
whereby companies had the opportunity to submit requests for their U.S. dollar requirements, and allocations were
made according to government derived criteria. Despite these changes, the Zimbabwean dollar began to collapse in
2021 and many companies in Zimbabwe found their cash reserves suddenly worthless.

On April 5, 2024, the Reserve Bank of Zimbabwe issued a new structured currency known as Zimbabwe Gold or the
ZWG which replaced the previous currency. This move was followed by the replacement of the foreign currency
auction system with a Willing-Buyer-Willing-Seller (WBWS) trading arrangement, which is an inter-bank market in
which the Reserve Bank of Zimbabwe injects foreign currency as and when it is required. This has enhanced access
to foreign currency for both individuals and companies for bona-fide foreign payments. Movement of cash notes out
of Zimbabwe is limited to US$2,000 per person. Domestic foreign currency withdrawal limits are US$1,000 for
individuals and US$10,000 for companies. Although we have limited additional approvals from the Reserve Bank of
Zimbabwe to move funds out of Zimbabwe pursuant to which we have been able to make foreign currency payments
to meet operational needs, such approvals must be renewed annually, and if not renewed in the future (or renewed
subject to heightened restrictions), our ability to upstream cash from Zimbabwe could be further limited, we may be
unable to do so in the future, or our use of such funds may be otherwise restricted. Additionally, the Reserve Bank of
Zimbabwe could choose not to issue approvals to us in the future. The rate of exchange we are able to achieve in
moving the funds out of Zimbabwe may be higher than forecast depending on the demand in country for U.S. Dollars.

We may not be able to finance an offer to repurchase the Notes upon a change of control, and the occurrence of
certain important corporate events will not constitute a change of control.

Upon a change of control, as defined in the Indenture, we are required to make an offer to repurchase the Notes at
101% of their principal amount. Our ability to pay cash to the holders of the Notes following the occurrence of a
change of control may be limited by our financial resources at that time. Sufficient funds may not be available when
necessary to make any required repurchases. We expect that we would require third-party financing to make an offer
to repurchase the Notes upon a change of control. We cannot assure you that we would be able to obtain such financing.
Any failure by the Issuer to offer to purchase the Notes would constitute a default under the Indenture, which would,
in turn, constitute a default under the Senior Facilities. Please see “Description of the Notes—Repurchase at the Option
of Holders—Change of Control.” In addition, a change of control could constitute a default under our other
indebtedness. In addition, the occurrence of certain of the events that constitute a change of control would also require
the Issuer to make a similar offer to the creditors of any indebtedness outstanding under the Senior Facilities.
Enforcement of the pledge over the capital stock of the Issuer may also result in a change of control. Future
indebtedness of the Issuer, the Company or their respective subsidiaries may also contain prohibitions of certain events
that would constitute a change of control or require such Indebtedness to be repurchased or repaid upon a change of
control.

The change of control provision contained in the Indenture may not necessarily afford you protection in the event of
certain important corporate events, including reorganizations, restructurings, mergers or other similar transactions
involving us that may adversely affect you, because such corporate events may not involve a shift in voting power or
beneficial ownership or, even if they do, may not constitute a “change of control” as defined in the Indenture.

The definition of “change of control” contained in the Indenture includes a disposition of all or substantially all of the
assets of the Issuer, the Company and their restricted subsidiaries, taken as whole, to any person. Although there is a
limited body of case law interpreting the phrase “all or substantially all,” there is no precise established definition of
the phrase under applicable law. Accordingly, in certain circumstances there may be a degree of uncertainty as to
whether a particular transaction would involve a disposition of “all or substantially all” of the assets of the Issuer, the
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Company and their restricted subsidiaries, taken as a whole. As a result, it may be unclear as to whether a change of
control has occurred and whether the Issuer is required to make an offer to repurchase the Notes.

Your right to receive distributions on the assets of our subsidiaries other than the Collateral is effectively
subordinated to the right of lenders who have a security interest in such assets to the extent of the value of those
assets.

Subject to the restrictions in the Indenture and the agreements governing our other indebtedness, we may incur
significant additional indebtedness secured by assets other than the Collateral. If we are declared bankrupt or insolvent,
or if we default under any of our existing or future indebtedness that is secured by such assets, the holders of such
indebtedness could declare all of the funds borrowed thereunder, together with accrued interest, immediately due and
payable. If we were unable to repay such indebtedness, the holders of such indebtedness could foreclose on such assets
to the exclusion of holders of the Notes, even if an event of default exists at such time under the Indenture.
Furthermore, if the holders of such indebtedness foreclose and sell the pledged equity interests in any Guarantor under
the Notes (to the extent such equity interests are not part of the Collateral), then that Guarantor will be released from
its Guarantee of the Notes automatically and immediately upon such sale. In any such event, it is possible that there
would be no assets remaining from which your claims could be satisfied or, if any assets remained, they might be
insufficient to satisfy your claims fully. In addition, the Indenture permits us to incur additional indebtedness secured
on a pari passu basis with the Notes. Any such indebtedness may further limit the recovery from the realization of the
assets available to satisfy holders of the Notes.

The consolidated financial information included in this Offering Memorandum may be of limited use in assessing
the financial position of the subsidiaries guaranteeing the Notes.

The consolidated financial information included in this Offering Memorandum includes the financial information for
our subsidiaries guaranteeing the Notes and also our non-Guarantor subsidiaries. As of and for the year ended February
28, 2025, the Guarantors, including the Post-Issue Date Guarantors, represented (i) 79.0% of our total assets, after
adjusting for intercompany payables and receivables and (ii) 63.6% of our Adjusted EBITDA, excluding dividend
income and profit from the sale of subsidiaries. As of and for the nine months ended November 30, 2025, the
Guarantors, including the Post-Issue Date Guarantors, represented (i) 80.3% of our total assets, after adjusting for
intercompany payables and receivables and (ii) 56.2% of our Adjusted EBITDA, excluding dividend income and profit
from the sale of subsidiaries. The Issuer is a finance subsidiary and has historically generated de minimis Adjusted
EBITDA and has de minimis total assets, including during the periods above. Our non-Guarantor subsidiaries
accounted for the balance of Adjusted EBITDA and net assets in the periods presented above and therefore, the
consolidated financial information included in this Offering Memorandum may be of limited use in assessing the
financial position of the subsidiaries guaranteeing the Notes. Investors should also be aware that the relative portion
of our Adjusted EBITDA that our Guarantor and non-Guarantor subsidiaries represent in any given period may vary
due to timing differences arising from accounting or regulatory requirements. This could include, for example, the
timing impact of revenue recognition, tariff reviews or expected credit loss provision movements. As a result of such
adjustments, the portion of our Adjusted EBITDA represented by our Guarantor subsidiaries was lower in the nine
months ended November 30, 2025 compared to a more normalized position in the absence of such considerations, as
shown by the portion of our Adjusted EBITDA represented by our Guarantor subsidiaries in the year ended February
28, 2025.

The insolvency laws of England and Wales, Mauritius, South Africa, Kenya, Zambia, the Democratic Republic of
Congo and Uganda may not be as favorable to prospective investors as other insolvency laws, and the Issuer’s
ability to recover any amounts may be limited.

The Issuer and one of the Guarantors are organized under the laws of England and Wales. Some of the Guarantors and
providers of security are incorporated under the laws of Mauritius, South Africa, Kenya, Zambia, the Democratic
Republic of Congo and Uganda. Consequently, in the event of a bankruptcy or insolvency of the Issuer or any of the
Guarantors, insolvency proceedings with respect to the Issuer or the Guarantors would most likely be based on and
governed by the insolvency laws of the jurisdiction under which the relevant entity is established. The insolvency laws
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of England and Wales, Mauritius, South Africa, Kenya, Zambia, Democratic Republic of Congo and Uganda may be
less favorable to your interests as creditors than the bankruptcy laws of the United States or another jurisdiction with
which you may be familiar, in particular with respect to priority of creditors, ability to obtain post-petition interest and
the duration of the insolvency proceedings. The application of these laws, and any conflict between them, may limit
your ability to recover payments due on the Notes to an extent exceeding the limitations arising under other insolvency
laws. See also “Certain Insolvency and Enforceability Considerations” for additional information on the insolvency
laws of England and Wales, Mauritius, South Africa, Kenya, Zambia, the Democratic Republic of Congo and Uganda.

The market value of the Notes could decrease if our creditworthiness worsens.

The market value of the Notes will suffer if the market perceives us to be less likely to fully perform all obligations
under the Notes when they fall due. This could occur, for example, because of the materialization of any of the risks
listed in this “Risk Factors” section. Even if our ability to fully perform all obligations under the Notes when they fall
due has not actually decreased, market participants could nevertheless have a different perception. In addition, market
participants’ estimation of the creditworthiness of corporate debtors in general or debtors operating in the same
business as us could adversely change, causing the market value of the Notes to fall. If any of these events occurs,
third parties would only be willing to purchase Notes for a lower price than before the materialization of these risks.
Under these circumstances, the market value of the Notes could decrease.

Ratings agency downgrades could lead to increased borrowing costs and credit stress.

In November 2025, Moody’s downgraded the corporate family rating of the Company and the instrument rating on
the Existing 2026 Notes from “Caal” to “Caa2” with a negative outlook. In June 2025, Fitch re-affirmed the
Company’s long-term issuer default rating at “CCC+” after downgrading the rating in July 2024 from “B”. These
credit downgrades were primarily attributable to the Company’s heighted refinancing risk, its liquidity position and
cash generation. In particular, Moody’s and Fitch have highlighted the Company’s need to reduce debt attributable to
the South African term loans that form part of the Existing Facilities and the Existing 2026 Notes and its reliance on
external financing, such as fresh equity and asset monetization, and improved operating conditions to avoid a debt
restructuring. Moody’s has also stated that the existing debt structure is unsustainable given the higher interest rates
the Company will have to pay on newly issued debt which could put pressure on the Company’s ability to generate
free cash flow which could lead to a weakening of its interest coverage ratio to below 1x.

Although we expect that the Transactions will generally address the issues raised by the rating agencies, if any of our
outstanding debt that is rated is further downgraded, raising capital will become more difficult for us, borrowing costs
under our credit facilities may increase and the market price of our outstanding debt securities may decrease.

Credit ratings may not reflect all risks, are not recommendations to buy or hold securities and may be subject to
revision, suspension or withdrawal at any time.

One or more independent credit rating agencies may assign credit ratings to the Notes. The credit ratings address our
ability to perform our obligations under the terms of the Notes and credit risks in determining the likelihood that
payments will be made when due under the Notes. The ratings may not reflect the potential impact of all risks related
to the structure, market, additional risk factors discussed above and other factors that may affect the value of the Notes.
A credit rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or
withdrawal by the rating agency at any time. No assurances can be given that a credit rating will remain constant for
any given period of time or that a credit rating will not be lowered or withdrawn entirely by the credit rating agency
if, in its judgment, circumstances in the future so warrant. A suspension, reduction or withdrawal at any time of the
credit rating assigned to the Notes by one or more of the credit rating agencies may adversely affect the cost and terms
and conditions of our financings and could adversely affect the value and trading of the Notes, and you may lose some
or all of the value of your investment.
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Many of the covenants in the Indenture will be suspended if the Notes are rated investment grade.

Many of the covenants contained in the Indenture will be suspended if the Notes are rated investment grade by each
of Standard & Poor’s Ratings Services, Moody’s Investors Services and Fitch Ratings Inc., provided at such time no
default under the Indenture has occurred and is continuing. These covenants will be suspended for the duration of the
period during which the Notes maintain an investment grade rating and include covenants that restrict, among other
things, our ability to pay dividends, to incur debt and to enter into certain other transactions. There can be no assurance
that the Notes will ever be rated investment grade, or that if they are rated investment grade, the Notes will maintain
such ratings. Suspension of these covenants, however, would allow us to engage in certain transactions that would not
be permitted while these covenants were in force, and such transactions will not result in a breach of the Indenture if
the Notes fail to maintain an investment grade rating. See “Description of the Notes— Suspension of Certain
Covenants when Notes Rated Investment Grade.”

Early redemption of the Notes may reduce the yield expected by the holders of the Notes.

The Notes may be redeemed at the option of the Issuer as more fully described in “Description of the Notes.” Prior to
April 14, 2028, we will have the ability to redeem up to 40% of the aggregate principal amount of the Notes with the
proceeds of certain equity offerings at a price of 110.7500%. On or after April 14, 2028, we will have the ability to
redeem the Notes in whole or in part on one or more occasions at the redemption prices set forth in “Description of
the Notes—Optional Redemption.” We will have the ability to redeem the Notes at any time, in whole but not in part,
on the occurrence of certain events related to taxation. In the event that the Issuer exercises the option to redeem the
Notes, the holders of the Notes may suffer a lower than expected yield and may not be able to reinvest the funds on
the same terms.

Transfers of the Notes will be subject to certain restrictions.

The Issuer has not agreed to register and does not intend to register the Notes under the U.S. Securities Act or any
securities laws of any state or any other jurisdiction of the United States. The holders of the Notes may not offer to
sell the Notes, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the U.S. Securities Act and applicable securities laws of any state or any other jurisdiction of the United States. The
Issuer has not undertaken to register the Notes or to effect any exchange offer for the Notes in the future. Furthermore,
the Issuer has not registered and does not intend to register the Notes under any other country’s securities laws.
Prospective investors in the Notes should read the discussion under the heading “Notice to Investors” for further
information about these transfer restrictions. It is the obligation of the investors in the Notes to ensure that their
subscription for or subsequent offers, sales or transfers of the Notes within the United States and other countries
comply with any applicable securities laws.

There is no established trading market for the Notes and no assurance that the holders of the Notes will be able to
sell them.

There is no existing market for the Notes. We will make an application to the Authority to list the Notes on its Official
List and admit them to trading on the Exchange. We cannot guarantee the liquidity of any market that may develop
for the Notes, the ability of the holders of the Notes to sell such Notes or the price at which they may be able to sell
such Notes. Liquidity and future trading prices of the Notes depend on many factors, including, among other things,
prevailing interest rates, results of operations, the market for similar securities and general economic conditions. The
Initial Purchasers have informed us that they intend to make a market in the Notes after completing the Offering. They
are not, however, required to do so. Any market-making that begins may be halted at any time. In addition, changes
in the overall market for high yield securities and changes in our financial performance in the markets in which we
operate may adversely affect the liquidity of any trading market in the Notes that does develop and any market price
quoted for the Notes. As a result, we cannot ensure that an active trading market will actually develop for the Notes.

Historically, markets for non-investment grade debt such as the Notes have been subject to disruptions that have caused
substantial volatility in the prices of such debt. Any market for the Notes may be subject to similar disruptions. Any
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such disruptions may affect the liquidity and trading of the Notes independent of our financial performance and
prospects and may have an adverse effect on the holders of the Notes.

The Notes may not become, or remain, listed on the Official List of the Exchange, which may have implications
for U.K. withholding tax.

Although the Issuer has, in the Indenture, agreed to have the Notes listed on the Official List and admitted to trading
on the Official List of the Exchange on the Issue Date and to use its commercially reasonable efforts to maintain such
listing as long as the Notes are outstanding, the Issuer cannot assure prospective investors that the Notes will become
or remain listed. If the Issuer cannot maintain the listing of the Notes on the Official List of the Exchange or it becomes
unduly onerous to make or maintain such listing, the Issuer may cease to make or maintain such listing on the Official
List of the Exchange, provided that it will use commercially reasonable efforts to obtain and maintain the listing of
the Notes on another recognized listing exchange for high yield issuers, although there can be no assurance that the
Issuer will be able to do so. Although no assurance is made as to the liquidity of the Notes as a result of listing on the
Official List of the Exchange or another recognized listing exchange for high yield issuers in accordance with the
Indenture, failure to be approved for listing or the delisting of the Notes from the Official List of the Exchange or
another stock exchange in accordance with the Indenture may have a material adverse effect on a holder’s ability to
resell the Notes in the secondary market.

If the Notes are not listed on the Official List of the Exchange, or cease to be so listed, or if the Notes are not listed,
or cease to be listed, on another “recognised stock exchange” within the meaning of section 1005 of the UK Income
Tax Act 2007, interest payments made by the Issuer are expected to have U.K. source and, therefore, will generally be
paid by the Issuer subject to a deduction on account of U.K. income tax at the basic rate (currently 20%), subject to
the provisions of any applicable double taxation treaty, or to any other exemption which may apply. See “Tax
Considerations — U.K. Tax Considerations.” In certain circumstances and subject to certain exceptions, the Issuer
and Guarantors (as applicable) will be obliged to gross-up payments on the Notes to ensure that the holders of the
Notes receive and retain a net payment equal to the payment which it would have received had no such deduction or
withholding for or on account of United Kingdom income tax been required. See “Description of the Notes —
Additional Amounts.”

In certain circumstances, and subject to certain exceptions, in the event that the Issuer or Guarantors (as applicable)
will be obliged to gross-up payments on the Notes, the Issuer may be entitled to redeem the Notes in whole (but not
in part). See “Description of the Notes—Redemption for Changes in Taxes.”

Prospective investors may face foreign exchange risks by investing in the Notes.

The Notes are denominated and payable in U.S. dollars. If prospective investors measure their investment returns by
reference to a currency other than the U.S. dollar, an investment in the Notes entails foreign exchange related risks
due to, among other factors, possible significant changes in the value of the U.S. dollar, relative to the currency by
reference to which such prospective investors measure their returns because of economic, political or other factors
over which we have no control. Depreciation of the U.S. dollar, against the currency by reference to which prospective
investors measure their respective investment returns could cause a decrease in the effective yield of the Notes below
their stated coupon rates and could result in a loss to investors when the return of the Notes is translated into the
currency by reference to which such investors measure their investment returns. There may be tax consequences for
prospective investors as a result of any foreign exchange gains or losses for any investment in the Notes.

The Notes will initially be held in book-entry form and therefore prospective investors must rely on the procedures
of the relevant clearing systems to exercise any rights and remedies.

Unless and until the Notes in definitive registered form, or definitive registered Notes, are issued in exchange for
book-entry interests, owners of book-entry interests will not be considered owners or the holders of the Notes. The
common depositary for Euroclear and/or Clearstream or their respective nominees will be the registered holders of
the Additional Regulation S Global Notes, and DTC, or its nominee, will be the registered holder of the Additional
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Rule 144A Global Notes. After payment to the common depositary, we will have no responsibility or liability for the
payment of interest, principal or other amounts to the owners of book-entry interests.

Accordingly, if an investor owns a book-entry interest, it must rely on the procedures of DTC, Euroclear or
Clearstream, as applicable, and if it is not a participant in DTC, Euroclear or Clearstream, on the procedures of the
participant through which it owns its interest, to exercise any rights and obligations as a holder of the Notes. See
“Book-Entry; Delivery and Form.” Unlike the holders of the Notes themselves, owners of book-entry interests will
not have any direct rights to act upon our solicitations for consents, requests for waivers or other actions from the
holders of the Notes. Instead, if an investor owns a book-entry interest, it will be permitted to act only to the extent it
has received appropriate proxies to do so from DTC, Euroclear or Clearstream, or if applicable, from a participant in
these systems. There can be no assurance that procedures implemented for the granting of such proxies will be
sufficient to enable investors to vote on any matters or otherwise exercise their rights with respect to the Notes on a
timely basis.

Similarly, upon the occurrence of an event of default, unless and until definitive registered Notes are issued in respect
of all book-entry interests, if an investor owns a book-entry interest it will be restricted to acting through DTC,
Euroclear or Clearstream, as applicable. No assurance can be provided that the procedures to be implemented through
DTC, Euroclear or Clearstream, as applicable, will be adequate to ensure the timely exercise of the investors’ rights
under the Notes. See “Book-Entry; Delivery and Form.”

The Notes may not be a suitable investment for all investors.

Each potential investor in the Notes must determine the suitability of that investment in light of its own circumstances.
In particular, each potential investor should:

e have sufficient knowledge and experience to make a meaningful evaluation of the merits and risks of investing
in the Notes;

e have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Notes and the impact such investment will have on its overall
investment portfolio;

e have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, including
where the currency for principal or interest payments is different from the potential investor’s currency;

e understand thoroughly the terms of the Notes and be familiar with the behavior of any relevant indices and
financial markets; and

e be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest
rate and other factors that may affect their investment and their ability to bear the applicable risks.

Potential investors should not invest in the Notes unless they have the expertise (either alone or with the help of a
financial adviser) to evaluate how the Notes will perform under changing conditions, the resulting effects on the value
of such Notes and the impact this investment will have on the potential investor’s overall investment portfolio. The
investment activities of investors are subject to applicable investment laws and regulations and/or review or regulation
by certain authorities and each potential investor should consult its legal advisers or the appropriate regulators.

The Notes may not be a suitable investment for all development impact focused investors and the potential
development outcomes which may be enabled by the offering do not have any impact on the terms of the Notes.

There is currently no market consensus on what precise attributes are required for a particular project or financing to
be defined as “green,” “sustainable” or “development,” and therefore no assurance can be provided to investors that
the Notes and the use of proceeds by the Company or any development impact projects, will satisfy, whether in whole
or in part, any expectations or requirements of any investor or any present or future expectations or requirements with
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respect to development finance, green Notes or sustainability. Neither the Company nor the Development Finance
Structuring Agents make any representations or assurances as to whether (and are not responsible for ensuring that)
(a) the characterization of the Notes as development finance or the level of its expected development intensity rating
impact will (i) comport with any investor’s definition of green, sustainable or development finance, (ii) meet any
investor’s criteria and expectations with regard to developmental impact, or (iii) comport with the characterization or
definitions used by any other development finance institution in the public or private sectors or (b) the proceeds of the
Notes will in fact be used for eligible development finance projects. Each potential purchaser of Notes should
determine for itself the relevance of the information contained in this Offering Memorandum regarding the use of
proceeds and its purchase of Notes should be based upon such investigation as it deems necessary.

In addition, although the proceeds from the issue of Notes are expected to enable the development finance initiatives
described under “Sustainable Development Impact”, it will not be an event of default under the terms and conditions
of the Notes if the Company fails to comply with such development finance initiatives.

Furthermore, there can be no assurance that the projects or financings defined as “development” will be capable of
being implemented in, or substantially in, such a manner and/or accordance with any timing schedule, and that
accordingly, such proceeds will be totally or partially disbursed for such projects. There can also be no assurance that
such projects will be completed within any specified period or at all or with the results or outcome (whether or not
related to the environment) as originally expected or anticipated by the Company. Any such event or failure by the
Company will not constitute an event of default under the terms and conditions of the Notes.

Investors in the Notes may have limited recourse against the independent auditors.

See “Independent Auditor” for a description of the reports of the independent auditor of the Liquid Group, Deloitte,
on the consolidated financial statements of Liquid Telecommunications Holdings Limited. Deloitte’s reports state that
the report was made solely to the Company and its shareholders as a body; that the independent auditor’s work was
undertaken so that the independent auditor might state to the shareholders of the Company those matters that were
required to be stated to them in an auditor’s report and for no other purpose; and that Deloitte does not accept or
assume responsibility to anyone other than the Company and shareholders of the Company as a body for its audit
work, for its report or the opinions it has formed.

Investors in the Notes should understand that in making these statements, Deloitte stated that it does not accept or
assume any liability to parties (such as the purchasers of the Notes) other than to us and our shareholders as a body
with respect to the reports and to the independent auditor’s audit work and opinions. The SEC would not permit such
limiting language to be included in a registration statement or a prospectus used in connection with an offering of
securities registered under the U.S. Securities Act or in a report filed under the U.S. Exchange Act. If a U.S. court (or
any other court) were to give effect to such limiting language, the recourse that investors in the Notes may have against
the independent auditor based on its report or the consolidated financial statements to which it relates could be limited.

The Indenture will not be qualified under the U.S. Trust Indenture Act of 1939, as amended.

The Indenture will not be required to be, and will not be, qualified under the U.S. Trust Indenture Act of 1939, as
amended (the “T1A”) and will not incorporate or include and will not be subject to any of the provisions of the TIA.
Consequently, the holders of Notes will not be entitled to the protections provided under the TIA to holders of debt
securities issued under a qualified indenture, including those respecting preferential collections by the Trustee or
conflicting interests of the Trustee. See “Description of the Notes.”
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USE OF PROCEEDS

We expect the gross proceeds from the issuance and sale of the Notes to be US$300 million, without giving effect to
any original issue premium or accrued and unpaid interest.

As an initial step in the Transactions, on February 25, 2026, a portion of the proceeds of the Parent Contribution,
together with other cash on hand, was used to repay all amounts outstanding under the Existing Facilities. In order to
complete the Transactions, the proceeds from the offering of the Notes, together with a portion of the proceeds of the
Senior Syndicated Term Loan Facilities and the New IFC Term Loan Facilities, are intended to be used to: (i) fully
redeem the Existing 2026 Notes, and (ii) pay costs, expenses and fees (including the Initial Purchasers’ fees, legal,
accounting and other fees and expenses) in connection with the Transactions. The remaining proceeds of the Senior
Syndicated Term Loan Facilities and the New IFC Term Loan Facilities will effectively replenish a portion of the
Company’s cash on hand that was used for repayment of the Existing Facilities and be available for general corporate
purposes.

The following table summarizes the currently expected sources and uses of funds in connection with the Transactions.
Actual amounts may vary from estimated amounts depending on several factors, including estimated costs, fees and
expenses.

Sources of funds (US$ millions)  Uses of funds (US$ millions)
Notes offered hereby® ...........cccccc........ $300 Redemption of the Existing
2026 NOtes™ .......ccoooeieeeeicerenne $620
Senior Facilities® ..o, $360 e Existi
Parent Contribution® ..........c.......... 150 Repayment of the Existing
arent -ontribution $ Facilities® .......cccvvveeeiriereenns $170
Cash on Hand .........cccceveevereveeecceennnnn, $20 Fees and expenses®................... $12
General corporate purposes........ $28
Total SOUrCES .....ceevvveieiecie e $830 Total USES.....ccoeeveereereeieiecrennas $830
1. Represents the gross proceeds of the Notes offered hereby.
2. In connection with the Transactions, (i) the Company and Liquid Telecommunications South Africa (Pty) Ltd as original borrowers

have entered into the Senior Syndicated Term Loan Facilities Agreement providing for U.S. dollar and South African Rand senior
secured term loan facilities in aggregate amounts up to US$200,000,000 and ZAR 2,560,000,000, respectively; (ii) Liquid
Telecommunications South Africa (Pty) Ltd as original borrower has entered into the New IFC Term Loan Facilities Agreement
providing for South African Rand senior secured term loan facilities in aggregate amounts up to ZAR 883,640,000; and (iii) the
Company as original borrower has entered into the Senior Syndicated Revolving Facility Agreement providing for a senior secured
revolving credit facility up to a committed amount equal to the lesser of US$30,000,000 and 10% of the aggregate principal amount
of the Notes issued on the Issue Date. The Trustee (in its capacity as the trustee for the Notes) will accede to the Intercreditor Agreement
on the Issue Date. Pursuant to the Intercreditor Agreement, proceeds from enforcement of the Collateral will be shared pro rata among
the holders of the Notes and the lenders under the Senior Facilities. See “Description of Certain Financing Arrangements—
Intercreditor Agreement”.

3. On February 25, 2026, a portion of the proceeds of the Parent Contribution, together with other cash on hand, was used to repay all
amounts outstanding under the Existing Facilities as part of the Transactions, as further described in “Summary—The Transactions”.
The approximately US$25.0 million portion of the Parent Contribution that has not already been made is expected to made in the
coming months following the completion of the Offering.

4. Represents the entire aggregate principal amount of the Existing 2026 Notes. The Conditional Notice of Redemption is expected to be
distributed to the holders of the Existing 2026 Notes on or about March 31, 2026. On or about the Issue Date, we intend to deposit the
corresponding amounts with the trustee for the Existing 2026 Notes (or such other entity designated (as agent) for such purposes), thus
causing the indenture for the Existing 2026 Notes to be satisfied and discharged.

5. Represents aggregate costs for the repayment of the Existing Facilities, which occurred on February 25, 2026. The amount in excess
of the US$160 million aggregate amount of drawings under the Existing Facilities as of November 30, 2025 largely reflects a
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strengthening of the ZAR against US$ in the subsequent period to repayment, and to some extent accrued and unpaid interest (and
other movements in amounts outstanding) as well as certain repayment-related fees and expenses.

Represents estimated fees and expenses associated with the Offering, including accrued and unpaid interest (from and including the
most recent interest payment date of March 4, 2026) on the Existing 2026 Notes on their redemption, the Initial Purchasers’ fees, legal
and accounting expenses and certain other Transaction costs not reflected in the other uses of proceeds shown above.
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CAPITALIZATION

The following table sets forth the Liquid Group’s capitalization, along with our unrestricted cash and cash equivalents
and restricted cash, as of November 30, 2025:

e on a historical basis, which is derived from the Financial Statements included elsewhere in this Offering
Memorandum; and

e asadjusted to give effect to the Transactions, as if they had occurred on November 30, 2025.

The table below is presented in U.S. dollars. ZAR equivalent amounts have (as in the preparation of the consolidated
statement of financial position as of November 30, 2026 in the Interim Financial Statements) been converted to U.S.
dollars at an exchange rate of 17.108921743 to U.S.$1.00.

You should read this table in conjunction with sections entitled “Presentation of Financial Information,” “Use of
Proceeds,” “Business,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations,”
and “Description of Certain Financing Arrangements,” as well as the Financial Statements and the notes thereto
included in this Offering Memorandum. Actual amounts may vary from estimated amounts depending on several
factors, including differences from our estimate of fees and expenses, fluctuations in cash on hand between November
30, 2025 and the Issue Date and fluctuations in applicable exchange rates.

As of November 30, As of November 30,
2025 Adjustments 2025 (adjusted)
(US$ thousands)
(Unaudited)

Unrestricted Cash and Cash Equivalents® 65,800 28,000 93,800
Notes offered hereby — 300,000 300,000
Senior Facilities — 360,000 360,000
Existing 2026 Notes® 620,000 (620,000) —
Existing Facilities 160,000 (160,000) —
Leases liabilities 183,700 — 183,700
Total Long-term liability (current and non-current) 963,700 (120,000) 843,700
Shareholders’ equity® 224,177 — 224,177
Total capitalization 1,253,677 (92,000) 1,161,677

1. Does not include restricted cash. As of November 30, 2025, an amount of US$0.4 million has been treated as restricted cash, representing
0.7% of our total cash and cash equivalents. Restricted cash comprises cash held in restricted accounts for bank guarantees and customer
deposits. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources.”
The adjustment of US$28.0 million represents the estimated net proceeds from the Transactions available for general corporate purposes after
the redemption of the Existing 2026 Notes, repayment of the Existing Facilities, and estimated fees and expenses associated with the Offering.
See “Use of Proceeds.”

2. The Conditional Notice of Redemption is expected to be distributed to the holders of the Existing 2026 Notes on or about March 31, 2026.
On or about the Issue Date, we intend to deposit the corresponding amounts with the trustee for the Existing 2026 Notes (or such other entity
designated (as agent) for such purposes), thus causing the indenture for the Existing 2026 Notes to be satisfied and discharged.

3. Excludes expenses of unamortized fees, expenses of derivative liabilities and adjustments taken into account in the calculation of unrestricted
cash and cash equivalents.
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SUSTAINABLE DEVELOPMENT IMPACT

The Company’s impact story is one of enabling digital transformation across Africa while embedding sustainability at
the core of its operations. As the leading pan-African digital infrastructure provider, the Company has connected
millions through its vast fiber network, cloud services, and telecommunications services, driving economic growth,
job creation, and digital inclusion in over 25 countries across Africa. At the same time, the Company has prioritized
responsible resource use — reducing its carbon and water footprint, investing in renewable energy, and supporting
local communities through education, youth empowerment, and health initiatives. By integrating environmental
stewardship, social investment, and robust governance into its business model, the Company not only delivers
innovative technology solutions but also helps build resilient, inclusive, and sustainable societies across Africa.

This Sustainable Development Impact disclosure presents the intended development impacts of the Company using
the Sustainable Development Goals (the “SDGs”) as its central analytical framework. The disclosure has been
prepared in accordance with the Impact Disclosure Guidance, which has been developed within the financial markets
industry involving sell-side and buy-side institutions. It is available on the International Capital Market Association’s
website.

As the Company matures, its strategy is to expand access to information and technologies services across Africa,
improving the quality, accessibility and affordability of its services, while improving its environmental performance.
In alignment with this strategy, the Company has published four driving impact themes that it pursues: (1)
Densification of Network, (2) Access to Broadband, (3) Local Economic Development, Employment, and Training,
and (4) Environmental Sustainability. In pursuit of its strategy, the Company contributes to the Cassava Technologies
Group’s sustainability purpose, “to provide access to sustainable technology solutions enabling us to transform lives
in a responsible and impactful manner,” and the Cassava Technologies Group’s four strategic sustainability pillars: 1)
live responsibly, 2) learn continuously, 3) listen attentively, and 4) lead impactfully. In this Sustainable Development
Impact disclosure, the Company has disclosed its planned actions to achieve its impact intentions, which in turn also
contribute to the Cassava Technologies Group’s strategic pillars, with corresponding anticipated contributions to the
SDGs.

Impact Theme SDG Contribution

#1: Densification of Network

#2: Access to Broadband

#3: Local Economic Development,
Employment, and Training

#4: Environmental Sustainability
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Impact Theme #1: Densification of Network
SDG Target 9.a: Facilitate sustainable and resilient infrastructure development in developing
countries through enhanced financial, technological and technical support to African countries, least
developed countries, landlocked developing countries and small island developing States.

SDG Target 9.b: Support domestic technology development, research and innovation in
developing countries, including by ensuring a conducive policy environment for, inter alia,
industrial diversification and value addition to commaodities.

As the Company’s expansion priorities move away from network expansion and towards
densification, the Company intends to leverage its more than 114,000 km of fiber to pursue
network densification, increasing the number of cell sites or access points within its network
to enhance bridge network capacity and coverage, and expanding overall network
performance. The Company intends to densify its network by expanding incremental
connections, broadband coverage, and fiber laid across the following geographies by:*

e investing in South Africa, building on R1 billion invested over the past four years to
expand fiber to create additional incremental Electronic Commerce Gateway site
connections and increase coverage in the Western Cape;?

e expanding fixed broadband connectivity in Rwanda, by focusing on network expansion in
Nyamata, Huye, Muhanga, Rusizi, Rubavu, and Musanze to improve digital inclusion;®

e continuing to grow the network in Botswana, building on its 730 km fiber expansion
connecting major hubs like Francistown, Mahalapye, and Palapye;* and

e expanding sub-sea capacity in Kenya by partnering with PEACE Cable Company to
introduce 800 Gbps of additional subsea capacity in Mombasa, bolstering internet
reliability across Africa.’

Theory of Change: Network densification is increasingly important as the demand for mobile data
continues to grow at an exponential rate. In the geographies where the Company operates, the
mining and agriculture sectors are key contributors to GDP growth, and mobile data penetration
plays a significant enabling role in allowing Africa’s economies to adapt to the digital age.® The
Company'’s targeted and specific goals to densify physical telecommunications infrastructure in
South Africa, Rwanda, Botswana, and Kenya are expected to contribute to overall
telecommunications adoption in these countries. The Company’s investment in South Africa,
connecting over 2,700 government buildings in the Eastern Cape—where many communities face
high unemployment and limited access to services—will enable schools, clinics, and municipal
offices to deliver better digital services, especially in rural and township areas, while expanded
coverage in the Western Cape supports the province’s growing tech and education sectors.” In
Rwanda, bringing fixed broadband to upcountry towns like Nyamata, Huye, Muhanga, Rusizi,
Rubavu, and Musanze will help farmers, students, and small businesses access online markets,
training, and government resources, reducing the urban-rural digital gap.® In Botswana, expanding
730 km of fiber to connect Francistown, Mahalapye, and Palapye will support local enterprises and
public services, making digital tools more accessible in areas outside the capital, Gaborone.’ In
Kenya, partnering with PEACE Cable Company to boost subsea capacity in Mombasa, a major port
city and gateway for East Africa, will improve internet speed and reliability for businesses, schools,
and government offices, supporting Kenya’s role as a regional tech leader and benefiting

! The Company has set incremental targets for each of the metrics stated below, annually, through 2031. See “Reporting Table” for full list of metrics, including
incremental targets.

2 Source: IT Web, The Company spends R1bn on fibre network expansion across SA.

® Source: Liquid Intelligent Technologies, Liquid Intelligent Technologies Rwanda expands fixed broadband connectivity to users in upcountry regions.

4 Source: Liquid Intelligent Technologies, Liquid Intelligent Technologies extends its fibre network increasing resilience and capacity between Botswana and the African
continent.

® Source: Cassava Technologies Limited, The Company brings additional subsea cable capacity in Kenya in partnership with PEACE Cable Company.

® Source: Liquid Intelligent Technologies, From smart mines to smart farms: The digital infrastructure connecting Zambia’s industries.

7 Source: World Bank. (2021). World Development Report 2021: Data for Better Lives. Washington, DC: World Bank; James, J. (2014). Digital Divide Across Africa:
ICT Policy and Implementation. Telecommunications Policy, 38(7), 679-691.

8 Hjort, J., & Poulsen, J. (2019). The Arrival of Fast Internet and Employment in Africa. American Economic Review, 109(3), 1032-1079.

® Source: Donner, J. (2008). Research Approaches to Mobile Use in the Developing World: A Review of the Literature. The Information Society, 24(3), 140-159.
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https://liquid.tech/about-us/news/liquid-intelligent-technologies-extends-its-fibre-network-between-botswana-and-the-african-continent/
https://www.cassavatechnologies.com/liquid-brings-additional-subsea-cable-capacity-in-kenya/
https://liquid.tech/the-digital-infrastructure-connecting-zambia-industries/

neighboring countries.”® These locally focused investments help each region advance global
development goals by improving infrastructure, digital inclusion, and economic opportunities
tailored to their unigue contexts.

Impact Theme #2: Access to Broadband

SDG Target 9.1: Develop quality, reliable, sustainable and resilient infrastructure, including
regional and transhorder infrastructure, to support economic development and human well-being,
with a focus on affordable and equitable access for all.

SDG Target 9.c: Significantly increase access to information and communications technology and
strive to provide universal and affordable access to the Internet in least developed countries.

Focusing on service and adoption, the Company intends to make its broadband services
affordable, improve service quality, and ensure adoption by:*

e expanding the number of active customers with respect to 4G, 5G, LTE, and fiber users;*

e in Tanzania, increasing its enterprise customer base by 10-15% annually across key
industries including banking, financial services, and insurance, logistics, hospitality, retail,
and non-government organizations (“NGOs”);

e in Zimbabwe, simplifying the onboarding process through the procurement of Al-enabled
onboarding terminals for direct sales teams across the country by Q2 FY?27 and accelerating
and enhancing marketing efforts to increase and improve registration processes; and

e in Zambia, densifying its network to shorten last mile connection distance to under 300
meters, and providing wireless alternatives to fiber connectivity, prioritizing underserved
areas.

Theory of Change: By expanding fibre, wireless, and cloud connectivity into underserved markets
across Africa, the Company enables households, schools, businesses and public institutions to
participate in the digital economy. Improved connectivity reduces the cost of communication and
access to information, which in turn fosters economic growth. According to the United Nations
International Telecommunication Union (ITU), an increase of 10% in fixed-broadband penetration
is associated with a 1.6% increase in GDP per capita, and an increase of 10% in mobile-broadband
penetration is associated with a 2.3% increase in GDP per capita. Digitization also drives increases
in GDP, labor productivity, and total factor productivity.”

In the geographies where the Company operates, infrastructure investment, affordability, and digital
literacy are critical for closing the digital divide. For example, in 2024 only 27% of Ugandans used
the internet, with 73% offline despite a 96% 4G coverage ratio — a gap which can be attributed to
affordability and digital literacy gaps.* In Kenya, urban mobile phone ownership is 64.6% compared
to 48.6% in rural areas, with internet usage as low as 9.1% in certain counties.”® Only 45% of the
DRC population is covered by mobile internet, leaving over 70% unconnected due to weak
infrastructure and high device and data costs. By prioritizing underserved populations and affordable
access, the Company’s actions catalyze progress toward the SDGs and foster inclusive growth across
the continent.”

% Source: International Telecommunication Union (ITU). (2020). Africa’s Connectivity: Submarine Cables and Internet Infrastructure. Geneva: ITU; GSMA. (2022).
The Mobile Economy Sub-Saharan Africa 2022. GSMA Intelligence.

" The Company has set incremental targets for each of the metrics stated below, annually, through 2031. See “Reporting Table” for full list of metrics, including
incremental targets.

2 The Company intends to report on the number of 4G, 5G, Microsoft Airband Initiative, 4G Active, 5G Active, LTE Active, and Fibre Active customers for its operations
in South Africa, DRC, Tanzania, Zimbabwe, Kenya, and Tanzania, and has set targets for select metrics. See “Reporting Table.”

'3 Source: UN International Telecommunication Union, 2025.

 Source: GSMA., 2025; DataReportal, 2024.

' Source: CA & KNBS, 2025.

16 Source: World Bank, IFC, AfDB, GSMA, A4Al Reports.
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Impact Theme #3: Local Economic Development, Employment, and Training

SDG Target 8.2: Achieve higher levels of economic productivity through diversification,
technological upgrading and innovation, including through a focus on high-value added and labour-
intensive sectors.

The Company intends to support an increase in economic productivity in the geographies
where it is expanding its services by:

e improving reliability and expanding access to telecommunications services to clients in the
enterprise and specialized channels, which include cloud and cybersecurity, wholesale data,
and government sectors;"

e in South Africa, increasing efficiency for users of the Company’s services by expanding its
marketplace to include solution bundles, which are managed services that encompass cloud,
cybersecurity, and connectivity services;

e in Kenya, automating processes for increased efficiency and improving customer
experience by promoting internal and external education campaigns, including webinars,
seminars, lunch learning sessions, and workshops;

e in Tanzania, introducing self-service digital portals to reduce resolution times, deploying
Al-driven traffic optimization to enhance network performance and reduce congestion, and
expanding edge-computing nodes to support faster data processing and lower latency;

e in Zambia, accelerating caching strategy to ensure commonly accessed services are locally
hosted to reduce latencies and response times, and implementing Al network assurance to
improve fault correlation and response times;

e in Zimbabwe, reducing query resolution times by integrating Al into contact centers; and

e increasing procurement spend on local suppliers and small, micro, and medium enterprises
(“SMMESs”) in South Africa, Kenya, DRC, Tanzania, Uganda, and Zambia.*®

SDG Target 8.5: By 2030, achieve full and productive employment and decent work for all women
and men, including for young people and persons with disabilities, and equal pay for work of equal
value.

The Company intends to promote local employment and training by:

e increasing direct employment, and creating local jobs;" and

e ensuring equal access to career growth opportunities and equal, fair and market-related
reward, and prioritizing equal employment opportunities for women, youth, and persons
with disabilities.

SDG Target 8.6: By 2020, substantially reduce the proportion of youth not in employment,
education or training.

The Company intends to support youth employment by:

e expanding the YES4Youth campaign by another 400 or more participants by 2030; and
e providing training and development that supports career growth and enhances employee
skills and knowledge, enhancing their future employability.

SDG Target 8.8: Protect labor rights and promote safe and secure working environments for all
workers, including migrant workers, in particular women migrants, and those in precarious
employment.

Y The Company has set incremental annual targets by country, including targets corresponding to South Africa, Kenya, DRC, Tanzania, Uganda, and Zambia. See
“Reporting Table.”

¥ The Company has set targets to increase the local proportion of total spend in Kenya, Tanzania, Uganda, Zambia, and Zimbabwe. See “Reporting Table.”

* The Company has set targets to increase total employment across the markets where it operates. Please see “Reporting Table.”
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The Company intends to protect labor rights and ensure safe and secure working environments
across its footprint by:

e decreasing the number of Health, Safety, and Environment (“HSE”) grievances by
prioritizing the health, safety and wellbeing of its employees and business partners;* and
e Maintaining a low Lost Time Injury Frequency Rate (“LTIFR”).

Theory of Change: The Company’s intentions to provide higher quality service leading to enhanced
economic activity, invest in local supplier development, promote direct and indirect employment
with a focus on youth employment and training, and maintain a safe and secure work environment
all leads to improved long-term livelihoods and economic resilience in the communities where it
operates. Improved telecommunications services enhance information flow, market access, and
connectivity, which increases productivity, facilitates innovation, and enables new business
opportunities—driving economic growth and job creation.* Academic and development finance
research consistently finds that expanded telecom infrastructure correlates with higher GDP growth
and poverty reduction by empowering individuals and firms to participate more fully in the economy.
Supplier development enhances the capacity and competitiveness of local SMMEs, supporting
enterprise growth and job creation. Over time, by formalizing employment in the local economies
where it operates, the Company’s interventions will contribute to local job creation and stronger local
supplier ecosystems. According to KfW, in addition to benefitting the buyer, local sourcing may
bring significant developmental effects to society, including short-term gains pertaining to local
incomes and employment, and long-term gains that can enable structural economic transformations.”
Implementing appropriate health and safety policies and procedures ensures safe and healthy
working conditions for its employees and business partners. These measures lead to improved hazard
identification, reduced workplace injuries and illnesses, and strengthened labor-rights protection
across operations and the value chain.” Lastly, promoting youth employment by placing additional
young people into 12-month paid work experiences coupled with accredited work-readiness and
21st-century skills training creates a critical mass of job-relevant “first experience” candidates,
leading to improved employability. Integrated youth programs combining work experience, training
and intermediation significantly improves youth employment and earnings in low- and
middle-income contexts, strengthening employer demand and partnerships that enable scaling.* In
Uganda, youth unemployment reached 16.1% in 2024, with 41% of people aged 18-30 neither in
employment, education, nor training, highlighting the urgent need for employment creation and skills
training initiatives.” In South Africa, unemployment among those aged 15-24 reached 62.4% in Q1
2025, reflecting one of the highest youth jobless rates globally and underscoring the critical
importance of direct job creation and youth training programs.” In Zambia, youth unemployment
was reported at 14.5% in the 2022 census report, demonstrating the pressing need for formal-sector
job creation and skills development programs that can provide pathways to employment for young
entrants to the labour market.”” In the Democratic Republic of Congo, the overall unemployment rate
stood at 4.6% in 2024, with youth unemployment at 8.48%. These figures likely understate informal-
sector challenges and therefore emphasize the importance of formal job creation and economic
diversification to absorb the country’s youthful workforce.” In Zimbabwe, youth unemployment is

% The Company has set targets to reduce the LTIFR and HSE grievances. See “Reporting Table.”

2! Source: World Bank (2016). World Development Report 2016: Digital Dividends. Washington, DC: World Bank; Aker, J. C.. & Mbiti, I. M. (2010). Mobile Phones
and Economic Development in Africa. Journal of Economic Perspectives, 24(3), 207-232.

22 Source: KFW: Unlocking the benefits of local sourcing for companies and society.

# Source: World Health Organization, WHO/ILO joint estimates of the work-related burden of disease and injury, 2000-2016: global monitoring report.

2 Source: World Bank, An Impact Evaluation of the Youth Employment Services Program.

% https://www.independent.co.ug/ugandas-youth-unemployment-problem/

% https://www.ecofinagency.com/public-management/1505-45191-south-africa-s-youth-unemployment-hits-62-4-in-q1-2025
z https://www.zambiamonitor.com/latest-zambia-census-report-shows-youth-unemployment-at-14-5-teenage-pregnancy-16-3/)

% https://www.theglobaleconomy.com/Congo/Youth_unemployment/ and https://www.worldviewdata.com/countries/dr-congo/unemployment)
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37.7%, underscoring the critical need for employment generation, skills training, and
entrepreneurship support to harness the potential of the country’s young population.”

Impact Theme #4: Environmental Sustainability

SDG Target 6.4: By 2030, substantially increase water-use efficiency across all sectors and ensure
sustainable withdrawals and supply of freshwater to address water scarcity and substantially reduce
the number of people suffering from water scarcity.

The Company intends to prioritize water efficiency by:

e reducing water consumption by 20% (based on headcount) by 2035, from a baseline of
35,639 kl in 2025.

Theory of Change: The Company’s reduction of water consumption and efforts to improve water
efficiency in countries like Botswana, DRC, Kenya, Rwanda, South Africa, South Sudan, Tanzania,
Uganda, Zambia, and Zimbabwe directly contributes to addressing water scarcity by lowering
industrial demand on already stressed water resources. By implementing water-efficient
technologies and practices, the Company helps free up water for local communities and agriculture,
supports the resilience of municipal water systems, and sets a positive example for other businesses.
This approach aligns with global development research, which shows that corporate water
stewardship in water-scarce regions can have significant positive impacts on local water security
and progress towards SDG 6.%

SDG Target 7.a: By 2030, enhance international cooperation to facilitate access to clean energy
research and technology, including renewable energy, energy efficiency and advanced and cleaner
fossil-fuel technology, and promote investment in energy infrastructure and clean energy
technology.

The Company intends to reduce energy consumption, including by:

e reducing grid electricity consumed by 98% by 2040, from a baseline of 18,593 MWh in
2025; and

e reducing diesel consumption by 90% by 2040, from a baseline of 491,671 liters consumed
in 2025.

SDG Target 12.2: By 2030, achieve the sustainable management and efficient use of natural
resources.

The Company intends to improve its waste management practices by:

e increasing the diversion of waste, from a baseline of 4,471 tons in 2025;

e updating and aligning waste management plans across subsidiaries, with a focus on e-
waste;

e achieving high rates of recycling (50% general waste, 80% e-waste in in FY26) and
continuing such reduction year-on-year with the aim of achieving a 100% diversion from
landfill by 2035; and

e conducting waste audits and working with accredited partners for hazardous waste
disposal in South Africa, Kenya, and Zimbabwe.

SDG Target 13.2: Integrate climate change measures into national policies, strategies and
planning.

29

https://www.unicef.org/zimbabwe/media/13096/file/Adolescent%20and%20 Youth%20Skills%20Development,%20Employability%20and%20Entrepreneurship.pd

f.pdf

% UNICEF, 2021; Mytton, 2020.
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The Company intends to reduce emissions and improve energy efficiency by:

e reducing Scope 1 emissions by 95% by 2040;

e reducing Scope 2 emissions by 95% by 2040;

e implementing energy efficiency projects, such as replacing inefficient air-conditioning
systems and installing electronic metering for energy and water; and

e increasing the use of renewable energy, including solar power installations at points of
presence and data centers.

Theory of Change: Academic research and development finance literature show that corporate
actions to minimize water use and emissions help preserve local resources, improve community
health, and mitigate climate risks, especially in regions vulnerable to drought and pollution, which
many geographies in the Company’s operations face.*® Transitioning to renewable energy in
telecom operations also drives innovation, reduces operational costs, and sets an example for other
sectors, accelerating the shift toward sustainable economies.® These efforts contribute to resilient
infrastructure, healthier communities, and progress toward a low-carbon future.

Policies and Procedures to Mitigate Negative Impacts

As a subsidiary of Cassava Technologies Limited, the Company’s operations are guided by a comprehensive set of
group and subsidiary level frameworks designed to prevent, minimise and remedy potential negative environmental
and social impacts. Listed alongside these frameworks are a comprehensive set of policies and procedures. These
include, but are not limited to:

the Health, Safety and Environmental Policy Statement;

the Group External Grievance Procedure;

the Supplier Code of Conduct - Environmental and Social;

internal business integrity and compliance frameworks, including antibribery and corruption policies, a

whistleblowing hotline, conflicts of interest procedures and mandatory ethics training;

e data privacy and cybersecurity policies, which are critical given the Company’s role as a digital infrastructure
provider, to protect customer data, ensure network resilience and comply with applicable data protection
regulations; and

e International Organization for Standardization (ISO) 9001 for Quality Management, 14001 for

Environmental Management Systems (EMS), and 27001 for Information Security Management (ISMS).

Frameworks, policies and procedures are reviewed and updated every two years at minimum.

Governance and Reporting

Sustainability and impact governance at the Company is embedded within the Cassava Technologies Group’s group-
wide governance framework. At the Board level, climate and broader ESG matters are overseen by the Nominations,
Governance and Impact Committee, the Audit and Risk Committee and the Remuneration Committee. These
committees receive regular updates on sustainability strategy, key risks and performance, informed by the Cassava
Technologies Group’s Chief Risk and Compliance Officer and Group Executive: Environmental and Social
Governance.

At a subsidiary level, regional ESG committees are chaired by the relevant regional or subsidiary CEO, who is
accountable for local sustainability performance. These committees review progress against the Group Sustainability

® Source: United Nations Environment Programme (UNEP). (2022). Emissions Gap Report 2022: The Closing Window — Climate Crisis Calls for Rapid Transformation
of Societies. Nairobi: UNEP; Sorrell, S. (2010). Reducing Energy Consumption: Lessons from the UK. Energy Policy, 38(7), 3643-3654.

% Source: International Renewable Energy Agency (IRENA). (2021). Renewable Energy in Africa: Status and Trends. Abu Dhabi: IRENA.
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Strategy, decarbonisation roadmap and environmental and social KPIs, and escalate material issues to the Cassava
Technologies Group level.

The Company collects environmental, social and governance data across its operations (including energy, water, waste,
greenhouse gas emissions, health and safety, training, diversity and community investments) through a structured ESG
data management process that is being enhanced as part of the Cassava Technologies Group’s new sustainability data
strategy. These metrics inform management decisions on capital allocation, operational improvements (e.g., energy
efficiency and waste reduction), and the design of social programmes (e.g., digital inclusion and youth employment
initiatives). Over time, the Cassava Technologies Group intends to link achievement of key environmental and climate
targets — to which the Company is a major contributor — to executive remuneration.

Reporting Table®

Impact Intention #1: Densification of Network

Metric Baseline Year Baseline Target Year | Target Value
Value

Incremental connections

South Africa 2,091 2,700

Rwanda 3,135 6,934

Botswana FY2026 247 FY2031 391

Kenya 6,200 24,381

Broadband Coverage*
Rwanda (Electronic Commerce Gateway

sites connected) 3,543 305,500
Botswana (Individuals covered) FY2026 16,393 Fy2031 17,742
Kenya (Individuals covered) 6,200 24,381
Fiber laid (km)

South Africa 4,662 6,546
Rwanda 7,230 12,340
Botswana FY2026 70 2031 168
Kenya 7,980 9,793

Impact Intention #2: Access to Broadband

Metric . Baseline
Baseline Year

Target Year Target Value

Value
Population covered by 4G (#)
Zimbabwe FY2026 380 FY2031 600
4G / LTE Active customers (#)
Zimbabwe 121,892 217,250
Zambia FY2026 22,277 Fy203l 75,267
Fiber Active customers (#)
DRC 3,372 6,592
Tanzania 2,325 3,440
Zimbabwe FY2026 36,247 Fy203l 57,765
Zambia 5,847 22,478

% Available metrics are provided; not all metrics are available for each country, so data available is shown in table.

* No broadband coverage figures available for South Africa.
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Impact Intention #3: Local Economic Development, Employment, and Training
Metric Baseline

Baseline Year v Target Year Target Value
alue
Clients served (#)
South Africa® (#) 4,097 4,702
Kenya® (#) 1,278 2,308
Uganda™ (#) FY2026 Not available FY2031 11,170
Zambia® (#) 1,015 1,394
Zimbabwe® (#) 2,729 3,664
Direct Employment
South Africa (#) 2,017 2,213
Kenya (#) 180 250
Zambia (#) FY2026 213 Fy203l 245
Zimbabwe (#) 334 350
Local Procurement Spend
Kenya (%) 52 70
Tanzania (%) 45 60
Uganda (%) FY2026 84 90
Zambia (%) 30 40
Zimbabwe (%) 15 30
Impact Intention #4: Environmental Sustainability
Metric Baf::?e Baseline Value | Target Year | Target Value
Water Consumption (kI) 2025 35,639 2035 28,511°
Grid Electricity Consumed (mWh) 2025 18,593 2040 372"
Diesel Consumption (liters) 2025 2,025,491,671 2040 202,549,167“
Waste recycled (tons)* 2026 4,471 2035 100% -*
Recycling rate — general waste (%)* 2026 50 2035 100
Recycling rate — e-waste (%)* 2026 80 2035 100
Scope 1 Emissions reduction (tCO2¢)(%) 2025 5,647 2040 282*
Scope 2 Emissions reduction (tCO2¢)(%) 2025 16,261 2040 813*

*Targets above are subject to change subject to additional operations to be included and outcome of the first external
limited assurance.

% In South Africa, the Company intends to serve Enterprise, Specialised Channels, Wholesale Data, and Government clients, and has set targets to serve each client type
accordingly.

*In Kenya, the Company intends to serve Public Sector, NGO, Wholesale, Enterprise, and SME clients, and has set targets to serve each client type accordingly.
*In Uganda, the Company intends to serve Consumer, Enterprise, Wholesale, Government, and NGO clients, and has set targets to serve each client type accordingly.
% In Zambia, the Company intends to serve Enterprise, Government, and Wholesale clients, and has set targets to serve each client type accordingly.

% In Zimbabwe, the Company intends to serve Financial Services, Public Sector, Mining and Manufacturing, Retail, Tourism, and Hospitality, and SME clients, and has
set targets to serve each client type accordingly.

“0 Reflects a 20% reduction.
“! Reflects a 98% reduction.
“ Reflects a 90% reduction.
“The Company aims to divert 100% of waste generated by 2035; total tonnage of waste is yet to be determined for 2035.
“ Reflects a 95% reduction.

“* Reflects a 95% reduction.
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SELECTED FINANCIAL AND OTHER INFORMATION

The tables below show selected consolidated financial information for (i) the Liquid Group as of and for the years
ended February 28, 2023, February 29, 2024 and February 28, 2025 and (ii) the Liquid Group as of and for the nine-
month period ended November 30, 2025 with comparative figures for the nine-month period ended November 30,
2024. The financial information for the Liquid Group as of and for the years ended February 28, 2023, February 29,
2024 and February 28, 2025 has been extracted or derived from audited consolidated financial statements of Liquid
Group as of and for the years ended February 29, 2024 and February 28, 2025. The Financial Statements are included
elsewhere in this Offering Memorandum.

The Annual Financial Statements have been audited by Deloitte. The Interim Financial Statements have been reviewed
by Deloitte. Without modifying the audit opinions expressed by their reports on the Annual Financial Statements as of
and for the years ended February 29, 2024 and February 28, 2025, and the conclusion on the Interim Financial
Statements as of and for the period ended November 30, 2025, Deloitte have reported on a material uncertainty related
to Liquid Group’s ability to continue as a going concern, and draw attention to management assessment in Note 42
(Going concern) to such Annual Financial Statements, and management’s assessment in Note 2.1 (Going concern) to
the Interim Financial Statements.

This section contains non-1FRS financial measures, including EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin,
Capital Expenditure, Gross Debt, Net Debt, Gross Debt to Adjusted EBITDA ratio, Net Debt to Adjusted EBITDA
ratio, Interest Coverage and Gross Profit Margin. The non-IFRS financial measures are not measurements of
performance or liquidity under IFRS or any other generally accepted accounting principles. Our management believes
that the presentation of these non-IFRS financial measures is helpful to investors as measures of our operating
performance and our ability to service our debt. Since all companies do not calculate these measures in an identical
manner, our presentation may not be consistent with similar measures used by other companies.

This section also contains certain as adjusted financial information, presented on an as adjusted basis to give effect
to the Transactions as if they had been consummated on: (A) December 1, 2024 (with respect to as adjusted Interest
Coverage for the 12 months ended November 30, 2025); and (B) November 30, 2025 (with respect to all other metrics).
The as adjusted financial information should not be taken as indicative of our future consolidated results of operations
or financial position. Our historical results may not be indicative of our future results following completion of the
Transactions. The as adjusted financial information has not been prepared in accordance with any generally accepted
accounting standards.

The information below should be read in conjunction with the Financial Statements and accompanying notes included
elsewhere in this Offering Memorandum and the discussion in sections entitled ““Presentation of Financial and Other
Data,” “Summary,” “Use of Proceeds,” “Capitalization,” ““Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and “Business.”
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FINANCIAL AND OTHER INFORMATION FOR THE LIQUID GROUP

Statements of Profit or Loss and Other Comprehensive Income

Revenue

Interconnect related costs

Data and network related costs

Other income

Selling, distribution and marketing costs
Expected credit loss provision
Administrative expenses

Staff costs

Depreciation, impairment and amortization
Operating profit

Dividends received from investments at
FVTOCI

Restructuring costs

Acquisition and other investment costs
Fair value (loss) / gain on derivative assets
Gain on bargain purchase

Interest income

Finance costs

Net foreign exchange (loss) / gain
Hyperinflation monetary gain

Share of profits of associate

Profit / (loss) before taxation

Tax (expense) / credit

Profit / (loss) for the period

Other comprehensive (expense) / income

Items that may be reclassified subsequently to

profit or loss:

Translation (loss) / gain on accounting for
foreign entities

Impact of foreign exchange on opening balance

adjustment under hyperinflation accounting

Items that will not be reclassified subsequently

to profit or loss:

Fair value gain / (loss) on investments in equity

instruments designated as FVTOCI

Other comprehensive (loss) / profit for the
period

For the year ended

For the nine months ended

February February February November November

28, 2023 29, 2024 28, 2025 30, 2024 30, 2025

(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

622,506 686,718 693,534 512,906 561,181
(50,023) (43,905) (38,829) (27,294) (26,904)
(158,614) (201,845) (203,436) (159,801)  (174,494)
7,762 12,234 1,671 2,950 2,082
(9,513) (10,764) (11,286) (7,109) (8,989)
(9,894) (7,665) (823) 4,095 (2,901)
(57,089) (66,898) (58,870) (45,759) (44,869)
(107,234) (110,645) (116,993) (83,985) (76,018)
(164,204) (115,052) (124,666) (86,631) (92,467)
73,697 142,178 140,302 109,372 136,621
— 44 59 25 255
— — (3,619) (2,975) (767)
(1,737) (106) — — —
(3,997) — — — —
— 272 — — —
17,233 24,610 24,291 17,098 19,320
(75,328) (79,894) (101,847) (73,364) (74,921)
(257,220) (440,858) (321,579) (262,072) 9,668
156,854 386,603 306,722 263,927 6,640
25 21 14 15 10
(90,473) 32,870 44,343 52,026 96,826
2,465 (27,592) (25,894) (18,118) (33,104)
(88,008) 5,278 18,449 33,908 63,722
(224,185) (8,688) 30,341 38,027 19,363
19,356 (53,200) (62,819) (54,280) (2,739)
— 867 (636) (351) 1,059
(204,829) (61,021) (33,114) (16,604) 17,683
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Total comprehensive (loss) / profit for the
period

Profit / (loss) attributable to:
Owners of the company

Non-controlling interest

Total comprehensive (loss) / profit
attributable to:

Owners of the company

Non-controlling interest

(Loss) / earnings per share

Basic and diluted (Cents per share)

For the year ended

For the nine months ended

February February February November November

28,2023 29, 2024 28, 2025 30, 2024 30, 2025

(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

(292,837) (55,743) (14,665) 17,304 81,405
(87,565) 5,631 18,443 34,329 62,833
(443) (353) 6 (421) 889
(88,008) 5,278 18,449 33,908 63,722
(292,218) (55,179) (14,577) 17,774 80,496
(619) (564) (88) (470) 909
(292,837) (55,743) (14,665) 17,304 81,405
(70.13) 4.51 14.77 27.49 50.32
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Statements of Financial Position

Non-current assets

Goodwill

Intangible assets

Property, plant and equipment
Right-of-Use assets
Investment in associate
Investments at FVTOCI
Deferred tax assets
Investments at amortized cost
Long-term receivables
Pre-commencement lease payments

Total non-current assets

Current assets

Inventories

Trade and other receivables
Taxation

Cash and cash equivalents
Restricted cash and cash equivalents
Assets classified as held for sale

Total current assets

Total assets

Equity and liabilities
Capital and reserves

Share capital

Share premium

Convertible preference shares
Share application monies
Investment revaluation reserve

(Accumulated losses) / Retained earnings

Foreign currency translation reserve

Total equity attributable to owners of the parent

Non-controlling interests

Total equity

As of

February 28, February 29, February 28, November 30,

2023 2024 2025 2025

(Uss

(US$ thousands) thousands)
(Audited) (Unaudited)

76,576 73,990 76,089 81,097
64,214 60,131 58,812 57,029
526,043 483,704 475,990 489,793
221,319 216,956 233,008 235,306
543 540 573 631
15,314 15,362 16,672 17,849
48,388 41,869 49,912 45,455
45 41 41 42
133,236 143,074 136,330 161,418
8,464 9,565 10,754 5,754
1,094,142 1,045,232 1,058,181 1,094,374
27,341 50,399 22,005 26,099
246,927 258,944 331,750 406,171
3,098 5,277 2,953 3,482
88,393 56,654 85,368 65,843
425 422 425 448
— — — 11,289
366,184 371,696 442,501 513,332
1,460,326 1,416,928 1,500,682 1,607,706
3,716 3,716 3,716 3,716
276,714 276,714 276,714 276,714
180,000 180,000 180,000 180,000
— — 35,000 35,000
— 16 (620) 439
(64,098) (57,616) (39,173) 23,660
(217,565) (279,242) (311,626) (295,022)
178,767 123,588 144,011 224,507
1,146 86 (918) (330)
179,913 123,674 143,093 224,177
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Non-current liabilities
Long-term borrowings
Long-term lease liabilities
Long-term provisions
Deferred revenue
Deferred tax liabilities

Total non-current liabilities

Current liabilities

Short-term portion of long-term borrowing
Short-term portion of long-term lease liabilities
Trade and other payables

Short-term provisions

Deferred revenue

Taxation

Liabilities classified as held for sale

Total current liabilities

Total equity and liabilities

As of

February 28, February 29, February 28, November 30,
2023 2024 2025 2025
(Us$

(US$ thousands) thousands)

(Audited) (Unaudited)
763,373 742,252 617,583 —
103,661 116,804 140,740 135,281
7,194 6,372 5,479 4,483
65,553 56,967 47,179 50,484
15,986 4,615 3,346 6,625
955,767 927,010 814,327 196,873
34,687 80,987 177,174 790,308
31,342 20,441 36,628 48,402
190,304 199,889 238,979 276,714
23,679 13,912 24,120 11,258
33,806 40,443 47,595 45,381
10,828 10,572 18,766 10,930
— — — 3,663
324,646 366,244 543,262 1,186,656
1,460,326 1,416,928 1,500,682 1,607,706
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Statements of Cash Flow

For the year ended For the nine months ended
February 28, February 29, February 28, November 30, November 30,
2023 2024 2025 2024 2025
(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

Cash flows from operating activities:

Profit / (loss) before tax (90,473) 32,870 44,343 52,026 96,826
Adjustments for:

Depreciation, impairment and

amortization 164,204 115,052 124,666 86,631 92,467
Fair value loss on derivative assets 3,997 — — — —
Dividends received from investments at
FVTOCI — (44) (59) (25) (255)
Expected credit loss (reversal) /
provision 5,961 3,617 (5,694) (4,095) 2,901
Increase / (decrease) in provisions (6,048) (9,276) 9,940 2,852 (14,727)
Foreign exchange loss / (gain) 233,831 423,960 288,551 225,768 (7,571)
Hyperinflation monetary (gain) (156,854) (386,603) (306,722) (263,927) (6,640)
Profit on disposal of fixed assets (66) (253) (984) (970) (61)
Profit (loss) on disposal of Right-of-Use
assets — (1,554) 133 — —
Gain on lease terminations and
modifications — — — 210 358
Interest income (17,233) (24,610) (24,291) (17,098) (19,320)
Finance costs 75,328 79,894 101,847 73,364 74,921
Gain on bargain purchase — (272) — — —
Share of profits of associate (25) (21) (14) (15) (10
212,622 232,760 231,716 154,721 218,889

Working capital changes:

Decrease / (increase) in inventories (10,569) (22,564) 19,524 7,998 (3,313)
Increase in trade and other receivables (141,462) (39,916) (64,916) (75,395) (93,519)
Increase / (decrease) in trade and other

payables 160,695 (19,599) 42,032 60,932 42,607
Increase in deferred revenue 19,461 4,873 (4,290) 2,676 (3,255)
Cash generated from operations 240,747 155,554 224,066 150,932 161,409
Income tax paid (24,313) (30,987) (25,026) (18,012) (28,894)
Net cash generated from operating

activities 216,434 124,567 199,040 132,920 132,515

Cash flows from investing activities:

Interest income 1,542 5,028 1,542 1,369 1,177
Purchase of investment at FVTOCI — (953) (1,983) (2,069) (102)
Disposal of investment at FVTOCI — 1,772 — — —
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For the year ended For the nine months ended

February 28, February 29, February 28, November 30,  November 30,
2023 2024 2025 2024 2025
(US$ thousands) (US$ thousands)
(Audited) (Unaudited)
Purchase of investments at amortized
cost (46) — — — —
Net cash inflow on acquisition of
subsidiary — 148 — — —
Dividends received from investments at
FVTOCI — 44 59 25 255
Purchase of property, plant and
equipment (87,567) (61,290) (41,386) (27,298) (31,953)
Proceeds on disposal of property, plant
and equipment 3,518 23,703 2,088 1,739 312
Pre-commencement lease payments (3,105) (1,101) (1,189) (435) —
Purchase of intangible assets (14,134) (7,938) (8,256) (5,268) (5,075)
Proceeds on disposal of intangible assets 558 84 — — 103
(Increase) / decrease of long-term
receivables from related parties 4,437 (8,364) 10,435 (165) (131)
Decrease in long-term receivables — — (304) — (605)
Net cash used in investing activities (94,797) (48,867) (38,994) (32,102) (36,019)
Cash flows from financing activities:
Dividend paid (441) (360) (1,090) (623) (321)
Finance costs paid (58,726) (57,504) (60,251) (52,427) (48,881)
Receipt of share application monies — — 35,000 — —
(Decrease) / Increase in borrowings (14,325) 28,603 (37,567) (3,340) (10,231)
Decrease in lease liabilities (46,738) (50,354) (59,247) (38,582) (54,489)
Increase in external long-term
intercompany borrowings 407 — — — —
Net cash used in financing activities (119,823) (79,615) (123,155) (94,972) (113,922)
Net (decrease) / increase in cash and
cash equivalents 1,814 (3,915) 36,891 5,846 (17,426)
Cash and cash equivalents at beginning
of the period 163,643 88,818 57,076 57,076 85,793
Cash transferred to assets held for sale — — — — (1,310)
Translation of cash with respect to
foreign operations (76,639) (27,827) (8,174) (7,247) (766)
Cash and cash equivalents at end of
the period 88,818 57,076 85,793 55,675 66,291
Represented by:
Cash and cash equivalents 88,393 56,654 85,368 55,244 65,843
Restricted cash and cash equivalents 425 422 425 431 448
88,818 57,076 85,793 55,675 66,291

103



Certain Non-1FRS Financial Measures

As of and for

the 12
As of and for the nine months
As of and for the year ended months ended ended
February 28/29, November 30, November
30’(6)
2023 2024 2025 2024 2025 2025
(US$ thousands)
(Unaudited)
EBITDA® 93,018 201,706 241,978 194,639 244,182 291,521
Adjusted EBITDA®...........cccceuue 237,901 257,274 265,027 196,028 229,343 298,342
Adjusted EBITDA Margin® 38% 37% 38% 38% 41% 40%
Capital Expenditure®.................. 104,819 70,329 50,831 33,001 37,028 54,858
Gross Debt®..........cccovenrineiriins 943,533 949,917 957,826 982,937 948,818 948,818
Unrestricted cash and cash
equivalents™..........c..cccocvcenrinnnnnns 88,393 56,654 85,368 55,245 65,843 65,843
Net Debt® ... 855,140 893,263 872,458 927,692 882,975 882,975
Gross Profit Margin®.................... 66% 64% 65% 64% 64% 65%

(1) EBITDAI s defined as consolidated profit or loss for the year / period, excluding the impact of tax benefit or expense, interest income,
finance costs and depreciation and amortization. Adjusted EBITDA is defined as EBITDA adjusted for the following items: impairment
expense, stock write off / obsolescence expense, restructuring costs, acquisition and other investment costs, foreign exchange loss,
hyperinflation monetary gain, share of profits of associate, fair value loss on derivative assets and gain on bargain purchase. The
following table sets forth a reconciliation of EBITDA and Adjusted EBITDA for the periods indicated:

For the year ended For the nine months ended For the 12
months
ended
February February February November  November 30,  November
28, 2023 29, 2024 28, 2025 30, 2024 2025 30, 2025®
(US$ thousands)
(Unaudited)

Profit / (loss) for the period (88,008) 5,278 18,449 33,908 63,722 48,263
Add back:
Tax expense / (benefit) (2,465) 27,592 25,894 18,118 33,104 40,880
Interest Income (17,233) (24,610) (24,291) (17,098) (19,320) (26,513)
Finance costs 75,328 79,894 101,847 73,364 74,921 103,404
Depreciation and amortization 125,396 113,552 120,079 86,347 91,755 125,487
EBITDA 93,018 201,706 241,978 194,639 244,182 291,521
Add back:
Impairment expense 38,702 1,349 3,989 276 653 4,366
Stock write off/obsolescence
expense 106 153 598 8 59 649
Restructuring costs — — 3,619 2,975 767 1,411
Acquisition and other investment
costs 1,737 106 — — — —
Foreign exchange loss 257,220 440,858 321,579 262,072 (9,668) 49,839
Hyperinflation monetary gain (156,854)  (386,603)  (306,722)  (263,927) (6,640) (49,435)
Share of profits of associate (25) (21) (14) (15) (10) 9)

104



Fair value loss on derivative

assets 3,997 — — _ — _
Gain on bargain purchase — (274) — — — —
Adjusted EBITDA 237,901 257,274 265,027 196,028 229,343 298,342

(a) Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results

for the year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November
30, 2025 less the relevant figure from the published results from the nine month period ended November 30, 2024.

(2)  Adjusted EBITDA Margin is defined as the ratio of Adjusted EBITDA to total revenue, expressed as a percentage.
(3) Capital Expenditure is defined as any expenditure that should be treated as capital expenditure in the financial statements in accordance
with applicable accounting principles, including advance payments for capital expenditure and excluding any non-cash expenditure.
The table below provides a breakdown of the Liquid Group’s capital expenditure for each of the periods indicated:
As of and for
the 12
months
As of and for the nine ended
As of and for the year ended months ended November
February 28/29, November 30, 30,®
2023 2024 2025 2024 2025 2025
(US$ thousands)
(Unaudited)
Customer Connections 41,590 27,461 17,900 12,783 13,235 18,352
Maintenance 3,428 19,524 8,549 6,732 13,004 14,821
Discretionary Projects 59,801 23,344 24,382 13,486 10,789 21,685
Capital Expenditure 104,819 70,329 50,831 33,001 37,028 54,858
(a) Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published
results for the year ended February 28, 2025 and the relevant figure from the published results for the nine month period
ended November 30, 2025 less the relevant figure from the published results from the nine month period ended November
30, 2024.
(4)  Gross Debt is defined as the sum of borrowings, lease liabilities and unamortized arrangement fees as stated on the balance sheet. Net

Debt is defined as Gross Debt less unrestricted cash and cash equivalents at a stated balance sheet date. The following table sets forth
a reconciliation of Gross Debt and Net Debt as of the dates indicated:

As of As of
February 28, February 29, February 28, November 30, November 30, November 30,
2023 2024 2025 2024 2024 2025

(Pre-1AS 29)© (Post-1AS 29)©

(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

Liabilities (current and non-
current)
Borrowings 796,183 804,012 775,364 812,586 812,585 779,515
Lease liabilities 135,003 137,245 177,369 167,676 164,331 166,911
Unamortized arrangement fees 12,347 8,660 5,092 6,021 6,021 2,392
Gross Debt 943,533 949,917 957,826 986,283 982,937 948,818
Less:
Unrestricted cash and cash 88,393 56,654 85,368 54,692 55,245 65,843
equivalents®
Net Debt® 855,140 893,263 872,458 931,591 927,692 882,975

(@) Does not include restricted cash. As of November 30, 2025, an amount of US$0.4 million has been treated as restricted cash,
representing 0.7% of our total cash and cash equivalents. Restricted cash comprises cash held in restricted accounts for bank
guarantees and customer deposits. See “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources.”
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(b) Net Debt is presented net of restricted cash. Deducting restricted cash, Net Debt would amount to US$854.7 million, US$892.8
million and US$872.0 million as of February 28, 2023, February 29, 2024 and February 28, 2025, respectively, and US$931.2
million (pre-1AS 29) and US$882.5 million as of November 30, 2024 and November 30, 2025, respectively.

(c) The Pre-1AS 29 figures represent the relevant amounts prior to the application of the principles of I1AS 29 - “Financial Reporting
in Hyperinflationary Economies” and the Post-IAS 29 figures represent the relevant amounts following the application of
application of the principles of IAS 29 - “Financial Reporting in Hyperinflationary Economies.”

(5)  Gross Profit Margin is defined as the ratio of consolidated gross profit for the year / period to total revenue, expressed as a percentage.
The following table sets forth a reconciliation of Gross Profit Margin for the periods indicated:
For the year ended For the nine months ended For the 12

months

ended
February February February November November  November 30,

28, 2023 29, 2024 28, 2025 30, 2024 30, 2025 2025@

(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

Revenue 622,506 686,718 693,534 512,906 561,181 741,809
Interconnect related costs (50,023) (43,905) (38,829) (27,294) (26,904) (38,439)
Data and network related costs (123,036) (165,393) (170,032) (135,417) (148,665) (183,280)
Network costs (35,578) (36,452) (33,404) (24,384) (25,829) (34,849)
Gross profit 413,869 440,968 451,269 325,811 359,783 485,241
Gross profit margin 66% 64% 65% 64% 64% 65%

©

Q]

(a) Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results
for the year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November
30, 2025 less the relevant figure from the published results from the nine month period ended November 30, 2024.

Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results for
the year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November 30,
2025 less the relevant figure from the published results from the nine month period ended November 30, 2024.

Does not include restricted cash. As of November 30, 2025, an amount of US$0.4 million has been treated as restricted cash,
representing 0.7% of our total cash and cash equivalents. Restricted cash comprises cash held in restricted accounts for bank guarantees
and customer deposits. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and
Capital Resources.”
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As Adjusted Financial Information

The below table sets forth certain as adjusted financial information giving effect to the Transactions as if they had
been consummated on: (i) December 1, 2024 (with respect to as adjusted Interest Coverage for the 12 months ended
November 30, 2025); and (ii) November 30, 2025 (with respect to all other metrics).

As of and for the
12 months ended
November 30,

20250
(US$ millions,
other than ratios)

As Adjusted to give effect to the Transactions: (Unaudited)

Adjusted EBITDA 298.3

Gross Debt® 819.6

Net Debt® 729.2

Gross Debt to Adjusted EBITDA® 2.75x

Net Debt to Adjusted EBITDA® 2.44x

Interest Coverage® 2.99x

1) Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results for
the year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November 30, 2025
less the relevant figure from the published results from the nine month period ended November 30, 2024.

2) Gross Debt, as adjusted to give effect to the Transactions, is defined as the sum of borrowings, lease liabilities and unamortized
arrangement fees as stated on the balance sheet as of November 30, 2025, as adjusted to give effect to the Transactions as if they had
been consummated on November 30, 2025.

?3) Net Debt, as adjusted to give effect to the Transactions, is defined as adjusted Gross Debt less unrestricted cash and cash equivalents as
of November 30, 2025, as adjusted to give effect to the Transactions as if they had been consummated on November 30, 2025. Net Debt
would be US$729.2 million, assuming US$90.4 million of unrestricted cash and cash equivalents following completion of the
Transactions. See “Use of Proceeds” and “Capitalization.”

4) Gross Debt, as adjusted to give effect to the Transactions (as defined above), divided by Adjusted EBITDA.

(5) Net Debt, as adjusted to give effect to the Transactions (as defined above), divided by Adjusted EBITDA.

(6) Interest Coverage, as adjusted to give effect to the Transactions, is defined as Adjusted EBITDA divided by the net of interest income

and finance costs for the 12 months ended November 30, 2025, expressed as a multiple, as adjusted to give effect to the Transactions as
if they had been consummated on December 1, 2024.

107



Certain Financial Measures Provided on a Geographic Basis

For the 12
months ended
For the year ended For the nine months November
February 28/29, ended November 30, 300,
2023 2024 2025 2024 2025 2025
(US$ thousands)
(Unaudited)
Adjusted EBITDA
South Africa 80,819 78,816 91,017 71,200 81,639 101,456
Zimbabwe 65,711 85,387 100,662 67,227 84,359 117,794
Rest of Africa 47,315 42,157 43,918 32,427 38,532 50,023
Rest of World 70,810 76,267 49,063 47,805 26,761 28,019
Central administration
costs® (17,598) (16,484) (22,396) (15,961) (8,669) (15,104)
Eliminations (9,156) (8,869) 2,763 (6,670) 6,721 16,154
Total 237,901 257,274 265,027 196,028 229,343 298,342

(1)  Central administration costs include certain staff and other stewardship costs not allocated to other business lines.

(2)  Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results for
the year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November 30,
2025 less the relevant figure from the published results from the nine month period ended November 30, 2024.
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Key Operating Measures and Performance Indicators

The following table sets out certain of the Liquid Group’s key operating measures and performance indicators for the
periods indicated:

As of and
for the 12
months
ended
As of and for the year ended As of and for the nine months November
February 28/29 ended November 30, 300,
2023 2024 2025 2024 2025 2025
Voice minutes® 593,966,781 554,847,797 515,961,109 394,130,324 349,658,532 471,489,318
Total fiber network (kms)®@ 104,353 107,844 108,868 108,441 114,780 114,780
Average churn rate® 0.78% 0.46% 0.53% 0.57% 0.38% 0.39%
Monthly recurring revenue® 87.1% 84.0% 87.3% 86.0% 90.7% 90.8%
Cloud seats year-on-year
growth® 73.0% 17.2% 15.4% 10.2% 9.3% 21.4%
Total capacity on subsea assets
(Ghps)® 1,034 3,519 4,341 4,341 5,341 5,341
(1)  Voice minutes represent the total wholesale voice minutes on our network.
(2)  Total fiber network in kilometers (including backbone, metro and FTTX) through which fiber is installed. Multiple kilometers of fiber cables
or ducts within the same trench/overhead line are counted individually. Includes both owned and leased capacity through partnerships.
(3)  Average churn rate represents the monthly recurring revenue that was lost during the period following a price reduction or termination of
service due to disconnections, downgrades, price reduction and non—renewals, divided by the total revenue for the period.
(4)  Monthly recurring revenue is the total of all recurring revenue usage in the period normalized into a monthly amount and expressed as a
percentage of total revenue in the same period.
(5)  Year-on-year growth for the equivalent period in the number of paid for Cloud license seats.
(6)  Capacity, in gigabits per second, purchased by, activated by, or reserved for, the Liquid Group on subsea cables (including IRUS).
(7)  Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results for the

year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November 30, 2025 less
the relevant figure from the published results from the nine month period ended November 30, 2024.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion and analysis of the financial condition and results of operations of the Liquid Group should
be read in conjunction with the Annual Financial Statements and the Interim Financial Statements appearing
elsewhere in this Offering Memorandum and information in the sections captioned “Presentation of Financial and
Other Data™ and “Selected Financial and Other Information” of this Offering Memorandum. The following
discussion should also be read in conjunction with the Financial Statements together with the related notes included
elsewhere in this Offering Memorandum.

The following discussion and analysis is intended to assist in the understanding and assessment of the trends and
significant changes in our results of operations and financial condition. Historical results may not indicate future
performance. Some of the information in this section, including information in respect of our plans and strategies for
the business and expected sources of financing, contain forward-looking statements that involve risk and uncertainties
and are based on assumptions about our future business. Our actual results could differ materially from those
contained in these forward-looking statements as a result of many factors, including but not limited to those described
in sections captioned ““Forward-Looking Statements” and “Risk Factors™ of this Offering Memorandum. Potential
investors should read “Forward-looking Statements™ for a discussion of the risks and uncertainties related to those
statements and should also read “Risk Factors™ for a discussion of certain factors that may affect our business, results
of operations or financial condition.

OVERVIEW

We are a subsidiary of Cassava Technologies Limited, a technology leader providing a vertically integrated ecosystem
of digital services and infrastructure that enables and supports digital transformation. As a pan-African technology
solutions provider, we deliver broadband digital connectivity infrastructure as well as digital services and solutions to
public and private sector enterprises in more than 25 countries across Africa. Over the last two decades, we have
established ourselves as the leading pan-African digital infrastructure provider with an extensive fiber network
spanning more than 114,000 km, including dense metro, long-haul and FTTB networks. In addition, we are one of the
predominant infrastructure providers that connects the rest of the world to Africa, and Africa to the rest of the world.
We have capacity access on 5 major submarine cable systems on both the East and West African seaboards that in
aggregate amount to more than 70,000 km of submarine fiber.

Our network includes metropolitan and last-mile infrastructure, which comprises fiber and fixed wireless access
networks in most major and secondary cities in the region. These integrate seamlessly with our submarine and satellite
operations. As a result, it is well suited to support high-bandwidth, low-latency applications, including 3G/4G/LTE/5G
mobile tower backhauling, over-the-top content service delivery, entertainment video and security CCTV streaming,
machine-to-machine connectivity, private connections to data center storage and computing services, cloud services
and other applications. Accordingly, as African consumers switch from 2G to 3G, 4G, LTE and, eventually, 5G enabled
handsets; from traditional voice calls to broadband and VolIP calls; and from individual low-resolution small screen
data consumption to always-on high-definition multiscreen broadband in the home, and enterprises expand their
geographic reach and increase their connectivity, reliability and digital service requirements, we believe that we are
well positioned to build and capture the potential of Africa’s digital transformation.

We have a high-quality and geographically diversified customer base located in many of Africa’s fastest growing
markets. These include some of the largest consumers of digital infrastructure solutions, such as MNOs, OTTs,
international carriers, enterprises, media and content companies, other ISPs, national and local governments as well
as other public entities. Our customers also include financial institutions, multinational corporations and leading
national companies, in addition to SMES who operate across multiple territories.

In the last two years, we have implemented a “whole of business” reorganization aimed at transforming the Company
from a geographically focused telecommunications provider to a full technology and digital services group. This
reorganization has led to several new initiatives, including: redefining our network, bringing innovative business
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applications, Al-enabled cloud and cybersecurity services to large and small enterprises operating nationally,
regionally and continentally through strategic partnerships with leading global players. We have accelerated our focus
on monetizing our existing network infrastructure by becoming a multi-product systems integrator offering
connectivity, cloud and cybersecurity solutions.

In particular, we believe that our digital services in Africa represent a significant revenue growth opportunity. We have
partnered with Microsoft to deploy hybrid cloud infrastructure in Africa and we also offer leading cloud, cybersecurity
and generative Al solutions through our partnerships with Google Cloud and Anthropic. In addition, we also offer
comprehensive advisory and managed cloud and cybersecurity services to our customers. Moreover, our network
connects to data centers within the wider Cassava Technologies Group ecosystem where we provide co-location,
cloud, cyber-security as well as fintech services and solutions, and more recently, Al services. All of this increasingly
allows us to be one of the most competitive and leading digital transformation enablers across Africa while
democratizing access to cloud infrastructure across the continent as a multi-cloud provider. Through our partnership
with Globalstar, Inc. (“Globalstar”) we have exclusive rights in Africa and the Gulf region to sell and distribute
Globalstar’s private networks 5G access solution, which we believe is crucial to the competitiveness of logistics,
manufacturing and mining industries in Africa and high-end markets in the Middle East and Gulf regions. We have
also recently launched Cloudmania in Egypt and extended the provisions of our existing partnership with Microsoft
Azure to more markets with a new stack in Uganda. We believe that all these efforts will continue to drive the growth
of our operations and revenues in line with the high growth forecasts for the continent and the countries where we
operate.

KEY OPERATING MEASURES AND PERFORMANCE INDICATORS

The following table sets out certain of the Liquid Group’s key operating measures and performance indicators for the
periods indicated. These metrics are used by management to assess the reach and return of our network, the
attractiveness and competitiveness of our products and our ability to serve those our strategy is designed to help.

As of and
for the 12
months
ended
As of and for the year ended As of and for the nine months November
February 28/29 ended November 30, 300,
2023 2024 2025 2024 2025 2025
Voice minutes® 593,966,781 554,847,797 515,961,109 394,130,324 349,658,532 471,489,318
Total fiber network (kms)® 104,353 107,844 108,868 108,441 114,780 114,780
Average churn rate® 0.78% 0.46% 0.53% 0.57% 0.38% 0.39%
Monthly recurring revenue® 87.1% 84.0% 87.3% 86.0% 90.7% 90.8%
Cloud seats year-on-year
growth® 73.0% 17.2% 15.4% 10.2% 9.3% 21.4%
Total capacity on subsea assets
(Gbps)® 1,034 3,519 4,341 4,341 5,341 5,341

(1)  Voice minutes represent the total wholesale voice minutes on our network.

(2)  Total fiber network in kilometers (including backbone, metro and FTTX) through which fiber is installed. Multiple kilometers of fiber cables
or ducts within the same trench/overhead line are counted individually. Includes both owned and leased capacity through partnerships.

(3)  Average churn rate represents the monthly recurring revenue that was lost during the period following a price reduction or termination of
service due to disconnections, downgrades, price reduction and non—renewals, divided by the total revenue for the period.

(4)  Monthly recurring revenue is the total of all recurring revenue usage in the period normalized into a monthly amount and expressed as a
percentage of total revenue in the same period.

(5)  Year-on-year growth for the equivalent period in the number of paid for Cloud license seats.
(6) Capacity, in gigabits per second, purchased by, activated by, or reserved for, the Liquid Group on subsea cables (including IRUs).
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(7)  Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results for the
year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November 30, 2025 less
the relevant figure from the published results from the nine month period ended November 30, 2024.

RECENT DEVELOPMENTS

In addition to the recent developments discussed under “Summary—The Transactions” above, on February 1, 2026,
Liquid Telecommunications Zimbabwe entered into a sale and leaseback transaction with Econet Wireless Zimbabwe
Limited, pursuant to which certain telecommunications assets were sold to Econet Wireless Zimbabwe Limited for
US$25.7 million and concurrently leased back under a four-year lease arrangement which increased the Company’s
lease liabilities by US$24.5 million.

Furthermore, trading in the fourth quarter continues to strengthen with revenue on an improving trajectory. Gross
profit margins have remained broadly consistent with the November 2025 year-to-date reported position and Adjusted
EBITDA is on track to meet full-year expectations. Our focus on cash generation remains in the final three months
through continued EBITDA growth and ongoing collection of aged receivables.

KEY FACTORS IMPACTING OUR RESULTS OF OPERATIONS

The following are the key factors that have significantly affected the Liquid Group’s results of operations and financial
condition during the periods under review, or which we expect will significantly affect the Liquid Group’s operations
in the future.

Our Network and C2 business segments respectively represented 70.5% and 11.1% of our revenues in the year ended
February 28, 2023, 69.9% and 13.8% of our revenues in the year ended February 29, 2024, 70.5% and 16.6% of our
revenues in the year ended February 28, 2025 and 71.0% and 18.3% of our revenues in the nine months ended
November 30, 2025, with our Dataport and Voice Traffic business segments representing the balance of our revenues
in such periods. Accordingly, the key factors that have significantly affected the Liquid Group’s results of operations
and financial condition in the periods under review, and which are discussed at length below, are those which are
primarily relevant to the Network and C2 business segments.

In future periods, we expect these factors to continue to remain highly relevant. However, as we anticipate that our C2
business segment will come, over time, to represent an increasingly significant portion of our operations, revenues
and profitability, we expect that factors that are more specifically relevant to our C2 business segment will assume
greater significance. These factors include both those discussed briefly below and others which may emerge in time
but which, owing to the relatively early-stage nature of the C2 business segment, are more challenging to anticipate.

Continued growth in demand for data connectivity and digital services

Our ability to increase the number of customers we serve, the range of services that we provide to them and the volume
of data transited through our networks depends on the underlying demand for our services in our principal regions of
operation. We market our services to enterprise, public sector and retail (small businesses and households) customers,
as well as MNOs, carriers and service providers. Our current customer base includes some of the leading national and
international MNOs, international carriers, 1SPs, software and cloud service providers, web service providers, OTT
service providers, financial institutions, national and multinational corporations, as well as SMEs and retail consumers
that require fast and secure data connectivity solutions and hosting. Our top five customers accounted for 32.7%,
17.0%, and 23.1% of our revenue, respectively, in the years ended February 28, 2023, February 29, 2024 and February
28, 2025, and 27.7% of our revenue in the nine months ended November 30, 2025.

Network

Our Network business segment primarily supports global Internet Protocol (“IP”) transit and fiber connectivity to 2G,
3G, 4G and 5G mobile base stations by providing customers with connectivity over our owned and leased fiber
infrastructure. These customers range from international carriers to African mobile and public telecom operators and
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African 1SPs. We also help other ISPs reach more customers with attractive offers using our wholesale FTTH services
whilst also monetizing our open-access fiber broadband network.

Our Network business segment has become an increasingly important measure of demand and a significant component
of our revenue, reflecting evolving customer trends across a range of customer segments. IP transit traffic in Africa
has grown rapidly, mainly driven by the rising numbers of users and “smart” devices, a shift to data-hungry
applications and the proliferation of cloud, data center and various other digital services. According to Ericsson
(November 2025), in 2025, mobile data traffic in Sub-Saharan Africa was 5.3 GB per smartphone per month, which
remains relatively low compared to the global average of 21 GB per smartphone per month; however, data usage per
smartphone in Sub-Saharan Africa is expected to grow by 230% to 12 GB per smartphone per month by 2031
according to Ericsson (November 2025). Furthermore, GSMA Intelligence (2025) forecasts that the number of internet
users in Sub-Saharan Africa will rise from 416 million in 2024 to 576 million in 2030, representing an increase in
penetration rate from 28% to 33%.

Leveraging our network allows us to also service large business and industry segments that require significant amounts
of voice, data and internet services such as financial services, manufacturing, mining, security, retail and information
technology sectors. Our Network business segment’s key selling proposition to customers in these industry segments
and sectors is the local and international reach of our fiber networks. Our ability to cope with specific requirements
from multi-site customers (with offices spread over several sub-Saharan countries) on an end-to-end basis has enabled
us to attract significant contracts. We rely less on other carriers to provide an international service than our peers,
which we market as a key differentiator. This also allows us to control the quality and the cost of delivering the services
and to be price competitive. We also leverage satellite services (with VSAT antennas) to connect remote sites (such as
mines and rural manufacturing plants).

A growing number of our larger customers rely on our telecommunications expertise to manage their internal
telecommunication and IT systems, such as local access networks, internal and guest Wi-Fi networks, security
solutions and cloud-based systems (e.g., backup, storage, virtual machines) through broader solutions that are often
highly integrated with our offerings. As an example of solution-based data services for enterprise customers, we
provide payment solutions to large financial institutions and retailers, including communication, transaction
processing (payment by debit and credit cards), branch banking, and POS terminal solutions. This leverages our
expertise in time- and mission-critical 1T systems, our telecommunications network, multi-country presence, and our
familiarity with the vagaries of electronic communications which may impact digital payment systems.

Our revenues are also driven by our ability to enter into enterprise service and connectivity arrangements with MNOs,
other carriers and service providers with telecommunications services. For instance, we have entered into strategic
master service agreements with Vodacom South Africa, that includes a spectrum sharing arrangement whereby our
900MHz and 3500MHz spectrum is deployed, nation-wide on >13,000 base stations, in exchange for capacity that we
can on-sell to our customers or partners to monetize.

Revenue from the Network business segment represented 69.9% of our revenue in the year ended February 29, 2024
as compared to 70.5% in the year ended February 28, 2025, and 71.0% in the nine months ended November 30, 2025.

C2

Our C2 business segment is responsible for building high-value cloud and cyber security solutions, services and
capabilities to meet our customers’ changing needs, including Cloud Voice, Cloud Networking, Cloud Platforms,
Cloud Applications, Cyber Defense Services, Cyber Risk Assurance, Cyber Security Solutions and Governance, Risk
and Compliance (GRC). Our strategic partners for C2 include Microsoft, Google, AWS, Cloudflare, Fortinet, Sophos
and Mimecast, among others. We have distinct customer types in our C2 business which include direct end-customer
enterprises, governments, SMEs and value-added resellers who purchase our products and services for sale to their
end-customers. We are investing in a digital marketplace to enable us to offer our services digitally and reach more
markets in Africa with a higher margin focus. In Africa, cloud services have a relatively low adoption rate due to the
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high cost and limited bandwidth of access to the internet. By combining our network services with cloud, and secured
by our cyber security solutions, we can offer a comprehensive and cost-effective bundle.

Our C2 products and services are billed through the same systems as the Network business segment, with the same
base MSA (to which there are addenda or service orders for specific terms and conditions related to cloud and cyber
security solutions). We have a service provisioning and rating platform that integrates with our own services and those
of global providers such as Microsoft. Our customers and partners have self-service access to order new services and
manage existing services. Our indirect resellers enter contracts (typically annual) with us for the services they resell
to their end-customers. We plan to launch higher margin products and services across our indirect channel which
include cyber security risk assurance and security solutions.

Revenue from the C2 business segment 13.8% of our revenue in the year ended February 29, 2024 as compared to
16.6% in the year ended February 28, 2025, and 18.3% in the nine months ended November 30, 2025.

Dataport

Our Dataport business segment primarily consists of products and services we provide in connection with our
agreements with subsea cable providers, cross border network services, satellite services, landing stations and large,
global network provision agreements. Our Dataport customers consist of MNO’s, fixed-network operators,
hyperscalers and international carriers which all require multi-country networking solutions that we typically provide
based on the customer type. Our offerings vary between providing our Dataport customers with pan-African
connectivity across various markets or in key locations, providing dedicated networks to certain customers such as
hyperscalers, or providing other network services or opportunities to boost last-mile connectivity. The billing for such
services is done either in-country in local currency, or in Mauritius in US dollars, and is dependent on the customer or
certain regulatory requirements.

The Dataport business segment continues to build up a strong pipeline. However, the solutions we provide within this
business segment are typically large and non-recurring, resulting in fluctuating trends. Furthermore, recent
performance in the Dataport business segment has been impacted by a more challenging environment in the
Democratic Republic of Congo. This has resulted from an increase in armed insurgency in the North Kivu region
forcing us to temporarily halt rollout and operations, which has impacted IP transit along our East to West route.

Revenue from the Dataport business segment made up 7.6% of our revenue in the year ended February 29, 2024 as
compared to 5.2% in the year ended February 28, 2025, and 4.4% in the nine months ended November 30, 2025.

Voice Traffic

The Voice Traffic business segment also remains a notable part of our offering to customers, although its relative
significance has reduced in recent years as global traffic trends have shifted away from traditional voice activity as a
result of the shift towards more data-driven and -enabled services. Revenue from our Voice Traffic business segment
is driven by the number of voice minutes on our network. We recognize revenue when calls are terminated from
international carriers to African mobile and public telecom operators on our network and costs of sales when calls
originated on our network terminate on another network. In the recent past, our revenue from voice services has been
affected by the decrease in the number of voice minutes on our network and a decrease in the price per voice minute,
largely as a result of the increase in the use of OTT services, linked to the more general shift towards data-driven and
-enabled services mentioned above, as well as competitive pressures. As we expect these trends to continue, our focus
is the managed decline of this revenue line through defensive tactics (e.g., detection and prevention of bypass traffic)
while continuously seeking greater efficiencies to protect and expand margins (e.g., automation and route
optimization).

Revenue from the Voice Traffic business segment made up 8.7% of our revenue in the year ended February 29, 2024
as compared to 7.7% in the year ended February 28, 2025, and 6.3% in the nine months ended November 30, 2025.
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Number of Customers Served and Composition of Customer Mix

Our customer base primarily consists of wholesale, enterprise and retail customers who consume connectivity services
and/or cloud services. The table below highlights the trends in our customer numbers over the years ended February
28, 2023, February 29, 2024 and February 28, 2025 and the nine months ended November 30, 2025:

Customer Numbers

160,000

140,000

120,000

100,000

80,000
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20,000
Enterprise data GCF;C;:);C;\: LTE customers Other
H FY 2022-23 15,172 52,239 85,399 9,138
H FY 2023-24 14,708 62,632 91,674 6,939
H FY 2024-25 14,685 70,273 107,015 6,895
m Q1-Q32025-26 12,431 76,834 133,616 8,513

Revenue for our enterprise and retail focused business primarily related to the number of customers we serve and, to
a lesser extent, the number of services they avail. Our ability to provide services to a larger number of customers and
locations depends in part on our ability to extend our fiber network to connect new customer premises, to add base
stations for radio transmission, and to upgrade key technical components of our network such as IP transmission
equipment, VSAT teleport facilities, international connectivity and other core network elements.

During each of the years ended February 28, 2023, February 29, 2024 and February 28, 2025, and the nine-month
period ended November 30, 2025, we deployed and extended a substantial part of our fiber network, as shown in the
chart below, with the increase in the nine-month period ended November 30, 2025 largely the result of completion
and operationalization of Eastern Cape Government infrastructure that was planned and deployed over many years.
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Incremental fiber laid across the operations each year / period (in km)
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Source: Company data. Note, the increase in Q1 — Q3 2025-26 was due to the inclusion of the recently largely completed and operational, Eastern
Cape Government (ECG) infrastructure of approximately 4,500 kilometers.

Our ability to retain customers is tied to the high quality of our networks and service offering. Our network is built
and operated to high standards of reliability, with our target being 99.99% availability. This depends on the quality of
the initial build, which we monitor rigorously, and on operating an integrated network with multiple routes between
any two points. Such an approach creates ‘redundancy’ whereby traffic can be seamlessly switched onto an alternative
route in the event of an outage on the original route. We believe our network is now large enough to have excellent
redundancy, whereas this is a real and expensive challenge for smaller networks.

We aim to increase the number of customers we serve by undertaking revenue-generating capital expenditures, such
as fiber access network (“last mile”) installations which connect newly contracted customers to the network. We decide
to commit capital expenditure to expand our fiber network by applying strict investment return and payback criteria.
We incurred capital expenditure of US$104.8 million, US$70.3 million and US$50.8 million in the years ended
February 28, 2023, February 29, 2024 and February 28, 2025, respectively, and US$37.0 million in the nine months
ended November 30, 2025. Our capital expenditure for the nine months ended November 30, 2025 was broadly in line
with our planned capital expenditure of approximately US$55 to US$65 million for the year ending February 28,
2026. The reduction in capital expenditure over recent years is consistent with our intention, now that our fiber network
build is largely completed, to increasingly focus on densifying our existing infrastructure through more targeted “last
mile” and customer connection driven capital expenditures.

As an example of this “last mile” focus, one of our most significant access network developments has been the roll
out of fixed and wireless broadband, which as at November 30, 2025 connected a total of 210,450 premises in
Zimbabwe, Zambia, Rwanda, Zanzibar, Tanzania, Kenya, Uganda and the Democratic Republic of Congo. In certain
countries, such as South Africa, Zambia, Zimbabwe and Rwanda, we also offer fast broadband connections to our
network via fixed wireless (point to multipoint, WIMAX and LTE). We plan to expand these networks, thereby
covering additional businesses and residential customers. In more remote areas and to be able to serve customers who
are not located within coverage of our fiber and fixed-wireless networks, we offer high speed satellite connections,
and for this purpose we lease satellite capacity on C-Band, Ku-Band and Ka-Band satellites operated by Intelsat and
Eutelsat. We have our own satellite hubs in South Africa and Kenya (in addition to one in London), allowing us to
route African traffic through Africa rather than backhauling it via Europe.
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To maintain our service levels and retain customers, we continuously monitor and evaluate new technologies, and we
sometimes invest in these either to improve the service quality of our network or to increase its capacity. For example,
we are presently implementing 400G DWDM, implementing fixed LTE as a replacement for WiMAX, and working
with partners to implement 5G technology. We have also deployed FSOC laser technology in the Democratic Republic
of Congo to allow communications across the Congo River. We have continuously updated and progressively upgraded
our core network infrastructure and IT elements (including transmission network, IP core, bandwidth shaping and
caching, provisioning and billing systems, VSAT teleport, FTTx, and wireless core) located in several major hubs
(including South Africa, Zimbabwe, Kenya, and Zambia) and these are now able to serve multiple countries, enabling
a rich product portfolio in all our operations with reduced costs and increased product affordability.

Competition and pricing dynamics

The markets in which we operate include competition related to pricing and other factors and have different pricing
and competition dynamics.

Network

In the Network market, which represents a significant proportion of our revenue (70.5%, 69.9% and 70.5% in the
years ended February 28, 2023, February 29, 2024 and February 28, 2025, respectively, and 71.0% in the nine months
ended November 30, 2025), price competition varies considerably by country, depending on the number of fixed-line
players, availability of fiber redundancy, sophistication of buyers and local regulation. South Africa and Kenya are
particularly competitive, and customers have managed to push down prices by negotiating between carriers. Certain
customers, for example the largest mobile operators in South Africa and Kenya, have invested directly in some of the
city to city national fiber routes as leased dark fiber, either within a consortium or independently. Self-provisioning of
that nature represents competition to us and can negatively affect the prices we are able to charge. Our strategy is to
maintain strong relationships with key customers through service excellence, bundling additional services, and to
emphasize our open-access and carrier neutrality policies, such that our independence remains a strong value
proposition for our wholesale services.

C2

Given the bespoke requirements of the integrated services provided by our C2 business segment, which represents the
second largest portion of our revenue (11.1%, 13.8% and 16.6% and in the years ended February 28, 2023, February
29, 2024 and February 28, 2025, respectively, and 18.3% in the nine months ended November 30, 2025), competition
and pricing structure can vary depending on the size and business of the company. Large corporates are sophisticated
and highly price-sensitive, and they value speed, security and reliability. They tend to unbundle services and put them
out to tender instead of renewing existing contracts. Smaller companies are more apt to bundle and place a premium
on provider proximity. Competition includes other national and international carriers, as well as ICT service companies
that bundle the connectivity element with value-add services (e.g., IT integration, transformation services, software).
Our revenue depends upon both our number of customers and the number of services those customers use. We
therefore aim to cross-sell as many services and products (such as LAN management, managed Wi-Fi, managed cloud
voice, platforms and applications, and managed cyber security services including our CSOC) as we can as a bundle in
order to increase revenue.

As cloud-based services allow businesses to transform their IT strategies and business models, we now offer customers
a comprehensive suite of cloud services through our C2 business line, most notably Microsoft Azure, Amazon Web
Services and Google Cloud. Our unique value proposition encompasses flexibility (an elastic cloud model that allows
customers to scale quickly and on-demand), reliability (direct connectivity to the cloud on our highly resilient, meshed
network) and security (secure network and dedicated connections that ensure our customer data journeys are always
protected). Complementing our cloud solutions, our C2 business line also offers an extensive cyber security portfolio.
We offer customers advisory and managed security services with specific focus on security and identity management,
advanced threat protection, security monitoring and data loss prevention and compliance services.
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Dataport

The Dataport business segment represents the smallest portion of our revenue (7.0%, 7.6% and 5.2% in the years
ended February 28, 2023, February 29, 2024 and February 28, 2025, respectively, and 4.4% in the nine months ended
November 30, 2025). Our pricing strategies are determined on a case by case basis and are typically dependent upon
our customers which typically purchase pan-African network services from us or across various locations in our key
markets.

Voice traffic

The Voice Traffic services, which represents a declining share of our revenue (11.3%, 8.7% and 7.7% in the years
ended February 28, 2023, February 29, 2024 and February 28, 2025, respectively, and 6.3% in the nine months ended
November 30, 2025), is highly competitive, with prices updated frequently based upon changing traffic patterns. We
regard this market as largely commoditized, with low margins. Margins are mainly driven by international prices and
there are limited scale efficiencies. Certain destinations or routes, however, such as landlocked African countries or
countries where international voice termination prices are regulated at a certain level, remain less competitive and can
offer higher margins. Additionally, non-conventional and OTT players are offering easily accessible internet based
alternatives to traditional telephony services in some of our countries, thereby reducing the number of paid voice
minutes generated in the country and cutting the number of voice minutes on our network.

Impact of churn

Churn refers to the value of revenue lost through customers terminating their service in any particular period, and
includes lost customers, negative price changes, and disconnects associated with upgrades or replacement services.
Churn is a factor which could negatively affect our results of operations through loss of revenue and lower return on
investment due to the relatively high cost of acquiring new customers. Our average churn represented 0.78%, 0.46%
and 0.53% our revenue for the years ended February 28, 2023, February 29, 2024 and February 28, 2025, respectively,
and 0.33% of our revenue for the nine months ended November 30, 2025.This level of churn remains materially below
industry standard and our target of below 1%. Despite this, the business continues to monitor the causes of churn
closely to ensure a stable customer base.

With regards to through-the-cycle trends, larger customers tend to churn less frequently than smaller customers, due
to the complexity of the solutions provided and lower levels of competition. In addition to competitive alternatives,
churn levels may be affected by changes in our own or our competitors’ prices, our level of customer satisfaction,
impact of new or higher taxes on prices, new technologies or services, service bundling, macro-economic environment,
political stability and other external factors. Increases in churn may lead to increased costs (resulting from customer
retention discount, marketing and advertising, staff cost, commissions and other expenses) and reduced revenue.

The success of our business and our ability to limit churn by retaining existing customers, depends upon, among other
factors, the introduction of new or enhanced products and services, flexible and competitive pricing models, high
quality customer service, end-to-end network quality and reliability, reach of the network, and improved network
capabilities in response to evolving customer expectations. High churn rates also place significant pressure on us to
find innovative ways of distinguishing ourselves from our competitors to gain, and retain, customers.

Fixed and variable costs

We provide most of our services on networks that we own, operate and maintain. As the owner and operator of the
network, we can control the investment, quality and reach of the network across our footprint. Relative to the initial
investment to build the network, the cost of upgrading the data transmission equipment installed on our fiber network
to transport a substantially higher amount of data is marginal. This fixed cost structure allows us to benefit from the
fast growth in demand and associated potential revenues, with high margins for data services which were 66.7%,
61.1% and 60.0% in the years ended February 28, 2023, February 29, 2024 and February 28, 2025, respectively, and
58.2% in the nine months ended November 30, 2025. Over time, we expect to expand our cloud and applications
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offering and grow share of our ICT revenue, which has limited fixed costs linked to it and if sold as bundled with our
voice and connectivity services should have a net positive impact on the gross margin.

Variable costs are principally our voice termination costs and equipment sales. These made up 30.0%, 23.9%, 19.2%
of our costs of sales in the years ended February 28, 2023, February 29, 2024 and February 28, 2025, respectively,
and 17.4% of our cost of sales in the nine months ended November 30, 2025. The variable costs will principally vary
with change in wholesale voice revenue and equipment sales.

We generally work towards achieving satisfactory operating margins in our businesses and focus on revenue enhancing
measures once we have achieved such margins. We continuously work towards optimizing our cost base by
implementing initiatives to improve our cost structure across the various regions in which we operate. We are
implementing common technological platforms notably with respect to billing and account management systems and
plan to leverage the benefits of Al across our operations. We have also achieved and expect to continue to achieve
substantial reductions in our operating expenses as we implement the same best practice operational processes across
the Liquid Group such as maximizing the use of local peering to reduce IP costs and the use of efficient route
management to maximize the utilization of the network. We have centralized logistics through a centralized warehouse
in Dubai and introduced common procurement processes across the Liquid Group services resulting in reduced
operating and capital expenditure costs.

Potential opportunistic acquisitions

In addition to building out our network through capital expenditures, the Liquid Group has from time to time made
significant direct and indirect equity investments in a number of fixed telecommunication businesses in various
jurisdictions. For example, we completed the Raha acquisition (in January 2017), the Neotel acquisition (in February
2017), the Zanlink acquisition (in June 2017), the acquisition of the remaining 51% of Liquid Intelligent Technologies
Zimbabwe (in 2019) and Cysiv MEA (in 2023). Acquisitions have been used to rapidly grow our fiber network
footprint in new countries (for example in Kenya, Uganda, Rwanda, Tanzania and Egypt) or to strengthen our market
position (for example in South Africa, Zimbabwe and Zambia). As our fiber network build is largely completed, and
our current focus is and for some time is expected to remain on monetizing our existing network and leveraging it to
access new (and generally capital light) opportunities, we currently expect that any acquisitions that occur in the near-
to-medium term would occur on an opportunistic basis, while further geographic expansion is expect to primarily
occur via network sharing agreements. Integrating and improving a newly acquired business and network generally
also requires expenditures related to implementing network upgrades to bring the acquired business in line with our
high Group-wide standards, which affects network reliability and reduces operational costs; investing in staff to
support a seamless integration into the Liquid Group, which affects staff costs; investing in sales and marketing
activities to increase brand awareness and strengthen the brand in new geographical territories, which affects selling
and distribution costs; and reviewing operations to identify excess costs or unprofitable contracts, which affects
administrative expenses. In addition, we generally record goodwill in connection with such acquisitions. As of
November 30, 2025, the goodwill recorded on our balance sheet amounted to US$81.1 million. Goodwill is subject to
impairment reviews in accordance with IFRS and any impairment charge on goodwill would have a negative impact
on operating income. We recognized an impairment to goodwill which amounted to US$36.1 million in the year ended
February 28, 2023.We did not recognize an impairment to goodwill in the years ended February 29, 2024 or February
28, 2025, or the nine months ended November 30, 2025. For the year ended February 29, 2024, there were US$0.1
million acquisition and other investment costs recognized. For the year ended February 28, 2025 and the nine months
ended November 30, 2025, there were no acquisition and other investment costs recognized.

In general, following any acquisition, our results of operations are impacted by the results of the newly acquired
business, the cost of servicing any debt incurred to acquire the business and expenditures made to integrate the newly
acquired business into the Liquid Group. As a result, revenues and cost of sales, among other line items, may not be
comparable between periods in which acquisitions were consummated.
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Interest costs and indebtedness

U.S. dollar and local currency denominated bank loans have been a significant source of our funding, primarily to
finance both our organic and inorganic expansions as well as funding from previously issued senior secured notes.
Our interest expense related to borrowings has therefore been a significant component of our finance costs in each of
the years ended February 28, 2023, February 29, 2024 and February 28, 2025 at US$63.4 million, US$61.1 million
and US$65.1 million, respectively, and US$44.2 million in the nine months ended November 30, 2025.

After giving effect to the Transactions, we expect our Net Debt to Adjusted EBITDA to be 2.44x, and are targeting
Net Debt to Adjusted EBITDA of around 2.5x over the medium-term. To the extent the Liquid Group is successful in
achieving this target, interest expense and finance costs (subject to cost of financing) may be expected to moderate
over time.

Cost Optimization Program

In May 2024, we launched the Cost Optimization Program aimed at reducing our operating costs to support our
profitability and increase the resilience of our business. In connection with the Cost Optimization Program, we
undertook an in-depth review of our operating cost base and decided to shift our operating model from one which is
geographic company led to one which is product and customer led. The announced targets for the Cost Optimization
Program were to deliver cost savings of US$25 million through a Group wide reduction in headcount of around 130
employees and implementing other cost savings initiatives, including optimizing savings from suppliers by better
leveraging our pan-African capabilities to achieve better group-wide pricing, negotiating better contracts and finding
lower price alternatives.

Our efforts have already had a positive impact on our financial results, leading to almost US$10.7 million and US$19.0
million of cost savings actually realized in the twelve months ended February 28, 2025 and the nine months ended
November 30, 2025, respectively, although the benefit of such cost savings on our results of operations was moderated
by one-off costs (including severance payments and restructuring fees) of US$3.6 million and US$0.8 million during
those respective periods. We estimate cost savings that we have already realized to be approximately US$25.4 million
(on a run-rate basis) and we expect that the remaining US$6.4 million of cost savings will be realized (on a run-rate
basis) over the next three months.

Our reduced cost base has also contributed to our profitability. In the nine months ended November 30, 2025, our
adjusted EBITDA was US$229.3 million, 17.0% higher than our adjusted EBITDA of US$196.0 million in the nine
months ended November 30, 2024.

Our ability to achieve our targets under the Cost Optimization Program is subject to uncertainty; see “Risk Factors—
We could be unable to continue reducing costs sufficiently to support our profitability or achieve the benefits targeted
by our Cost Optimization Program.”

FACTORS AFFECTING COMPARABILITY
Financial Reporting in Hyperinflationary Economies

The economic conditions in Zimbabwe, particularly following changes to the currency in February 2019, are
considered hyperinflationary, with local accounting bodies having determined that the principles of IAS 29 -
“Financial Reporting in Hyperinflationary Economies” should be applied. The Liquid Group has applied the
requirements of 1AS 29 for hyperinflationary accounting in its consolidated financial statements since October 1, 2018
(the date on which the Reserve Bank of Zimbabwe mandated changes to foreign currency accounts). On April 5, 2024,
the Reserve Bank of Zimbabwe issued a new structured currency known as Zimbabwe Gold or the ZWG which
replaced the previous currency. The ZWG is a structured currency and is backed by the Zimbabwean Central Bank
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with 2.5 tons of gold amongst other commodities. It is pegged to a specific exchange rate or currency basket and
supported by a bundle of foreign exchange assets.

The application of hyperinflationary accounting results in certain assets, liabilities, revenues and costs being reported
in inflation adjusted terms as of and for the years ended February 28, 2023, February 29, 2024 and February 28, 2025
and for the nine months ended November 30, 2025.

The restatement of balances of non-monetary assets and liabilities in accordance with IAS 29 requires the use of a
general price index that reflects changes in general purchasing power. The Liquid Group has used the official published
Zimbabwe CPI as the general price index. The gains on the net monetary position have been recognized in the
consolidated statement of profit or loss through “Hyperinflation monetary gain” based on a CPI of 15,389.58 for the
year ended February 28, 2023, 257,098.03 for the year ended February 29, 2024, 184.60 for the year ended February
28, 2025 and 190.88 for the nine months ended November 30, 2025. We recognized a hyperinflation monetary gain
of US$156.9 million in the year ended February 28, 2023, a hyperinflation monetary gain of US$386.6 million in the
year ended February 29, 2024, a hyperinflation monetary gain of US$306.7 million in the year ended February 28,
2025, and a hyperinflation monetary gain of US$6.6 million in the nine months ended November 30, 2025. The foreign
exchange gain in the nine months ended November 30, 2025 was mainly due to the favorable exchange rate movement
in the South African Rand, amidst the relative stability in the Zimbabwean Gold.

In addition, IAS 29 requires the translation of the results at closing rate rather than average rate. For this purpose, the
Liquid Group has applied a rate of ZWL$892.6:1, ZWL$14,912.8:1 and ZWG:USD26.6:1 as of and for the years
ended February 28, 2023, February 29, 2024 and February 28, 2025, respectively, and ZWG:USD26.6:1 as of and for
the nine month period ended November 30, 2025, to translate both the statement of profit or loss and the statement of
financial position in respect of such periods. Of the US$257.2 million, US$440.9 million and US$321.6 million net
foreign exchange loss and the US$9.7 million net foreign exchange gain in the consolidated statement of profit and
loss for the years ended February 28, 2023, February 29, 2024 and February 28, 2025, and the nine months ended
November 30, 2025, respectively, Zimbabwe contributed US$249.0 million, US$407.4 million, US$321.3 million and
US$0.8 million, respectively. The net foreign exchange loss arises mainly on the retranslation of USD denominated
intra-group debt at the statement of financial position date.

The comparative amounts in the consolidated financial statements of the Liquid Group have not been restated as the
presentation currency of the Liquid Group is that of a non-hyperinflationary economy.

BASIS OF FINANCIAL PRESENTATION

The Annual Financial Statements for the years ended February 28, 2023, February 29, 2024 and February 28, 2025
have been prepared in accordance with IFRS as issued by IASB. The Interim Financial Statements for the nine months
ended November 30, 2025 have been prepared in accordance with International Accounting Standard 1AS 34 Interim
Financial Reporting. For the periods discussed in this Offering Memorandum, the Liquid Group’s presentation
currency was the U.S. dollar. The Liquid Group’s financial year ends on the last day of February of each calendar year.
See “Presentation of Financial and Other Data.”

Functional Currencies and Presentation Currency

The Liquid Group presents its consolidated financial statements in U.S. dollars. The Liquid Group uses the U.S. dollar
as the presentation currency of its consolidated financial statements because management analysis and reporting is
prepared in U.S. dollars.
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RESULTS OF OPERATIONS
The Liquid Group’s results of operations

The information below presents the Liquid Group’s results of operations for the periods indicated which has been
extracted without material adjustment from the Liquid Financial Statements set out in “Selected Financial and Other
Information”.

Results of operations for the nine-month periods November 30, 2024 and November 30, 2025
The table below presents the Liquid Group’s unaudited results of operations for the periods indicated.

For the nine months ended

November 30, 2024 November 30, 2025

(US$ thousands)
(Unaudited)
Revenue 512,906 561,181
Interconnect related costs (27,294) (26,904)
Data and network related costs (159,801) (174,494)
Other income 2,950 2,082
Selling, distribution and marketing costs (7,109) (8,989)
Expected credit loss provision 4,095 (2,901)
Administrative expenses (45,759) (44,869)
Staff costs (83,985) (76,018)
Depreciation, impairment and amortization (86,631) (92,467)
Operating profit 109,372 136,621
Dividends received from investments at FVTOCI 25 255
Restructuring costs (2,975) (767)
Interest income 17,098 19,320
Finance costs (73,364) (74,921)
Net foreign exchange (loss) / gain (262,072) 9,668
Hyperinflation monetary gain 263,927 6,640
Share of profits of associate 15 10
Profit / (loss) before taxation 52,026 96,826
Tax (expense) / credit (18,118) (33,104)
Profit / (loss) for the period 33,908 63,722
Revenue
The following table sets forth our revenue by segment for the periods indicated.
For the nine months ended November 30, 2024
Rest of Rest of the
South Africa Zimbabwe Africa World Eliminations Total
(US$ thousands)

Network 159,114 104,668 89,034 48,352 (38,199) 362,969
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Cc2 42,934 13,108 18,238 25,296 (15,309) 84,267

Dataport 5,509 1,156 8,270 19,082 (7,210) 26,807
Voice traffic 7,804 66 11 34,094 (3,112) 38,863
Inter-segmental revenue (6,126) (1,719) (4,016) (51,969) 63,830 —
Group External Revenue 209,235 117,279 111,537 74,855 — 512,906

For the nine months ended November 30, 2025

Rest of Rest of the
South Africa Zimbabwe Africa World Eliminations Total
(US$ thousands)
Network 169,579 120,725 98,653 39,679 (30,298) 398,338
C2 47,806 16,402 24,878 29,389 (15,829) 102,646
Dataport 5,036 673 6,851 17,659 (5,629) 24,590
Voice traffic 6,862 81 17 31,026 (2,379) 35,607
Inter-segmental revenue (6,258) (2,377) (3,877) (41,623) 54,135 —
Group External Revenue 223,025 135,504 126,522 76,130 —_— 561,181

Revenue comprises revenue from our Network, C2, Dataport and Voice Traffic business segments. Our Network and
C2 business segments, which represent the most significant contributors to our revenue, primarily comprise revenue
from national and international ISPs, MNOs, large corporates, SMEs and public sector organizations.

Revenue increased by US$48.3 million, or 9.4%, from US$512.9 million in the nine months ended November 30,
2024 to US$561.2 million in the nine months ended November 30, 2025. This increase was primarily driven by strong,
broad-based growth in our Network and C2 business segments as we benefit from growth in the underlying markets
and our ability to cross- and up-sell to our different customer bases. This was offset by the ongoing decline in our
\Voice Traffic business segment as well as the timing of deals in our Dataport business segment.

Network revenue increased by US$35.4 million, or 9.8%, from US$362.9 million in the nine months ended November
30, 2024 to US$398.4 million in the year ended November 30, 2025. This strong growth is attributable to revenue
growth related to a new roaming agreement as well as good underlying growth related to ECG infrastructure sales in
South Africa, customer driven growth in Zimbabwe and contract wins in the Rest of Africa.

C2 revenue increased by US$18.4 million, or 21.7%, from US$84.3 million in the nine months ended November 30,
2024 to US$102.6 million in the nine months ended November 30, 2025, driven by strong growth across all regions.
There continued to be a strong appetite for our cloud offerings as more businesses transition to integrated cloud
solutions across most applications and platforms.

Dataport revenue decreased by US$2.2 million, or 8.2%, from US$26.8 million in the nine months ended November
30, 2024 to US$24.6 million in the nine months ended November 30, 2025. This decrease was largely due to lower
satellite services revenues in the Rest of World as well as instability in the east of the Democratic Republic of Congo,
which impacted IP transit traffic through the country. Dataport continued to build up a strong pipeline, however; these
typically large deals tend to have long lead times and are non-recurring, resulting in fluctuating trends.

Voice Traffic revenue declined by US$3.3 million, or 8.5%, from 38.9 million in the nine months ended November
30, 2024 to US$35.6 million in the nine months ended November 30, 2025. This decline was a result of global traffic
trends away from traditional voice activity. Though there was a decline in overall revenue and minutes, we continued
to focus on higher margin destinations to limit gross profit erosion.

123



Interconnect related costs

Interconnect related costs principally comprise wholesale voice termination fees paid to international and national
carriers and international and African mobile network operators for the termination of wholesale voice minutes.

Interconnect related costs decreased by US$0.4 million, or 1.4%, from US$27.3 million in the nine months ended
November 30, 2024 to US$26.9 million in the nine months ended November 30, 2025. This movement corresponded
to the ongoing decline in Voice Traffic revenue.

Data and network related costs

Data and network related costs principally comprises licensing fees paid to regulators for providing data connectivity
services, colocation costs, cost of equipment sold to customers, satellite leasing costs, cloud services, and last mile
connectivity services where the Liquid Group does not own or build the network.

Data and network related costs increased by US$14.7 million, or 9.2%, from US$159.8 million in the nine months
ended November 30, 2024 to US$174.5 million in the nine months ended November 30, 2025. This increase was
broadly in line with the increase in network revenues.

Other income

Other income decreased by US$0.9 million, or 29.4%, from US$3.0 million in the nine months ended November 30,
2024 to US$2.1 million in the nine months ended November 30, 2025. This decrease was primarily due to US$0.9
million disposal proceeds related to a non-core asset sale in the prior year.

Selling, distribution and marketing costs
Selling, distribution and marketing costs principally comprise advertising and promotions costs and donations.

Selling, distribution and marketing costs increased by US$1.9 million, or 26.4%, from US$7.1 million in the nine
months ended November 30, 2024 to US$9.0 million in the nine months ended November 30, 2025. This increase was
primarily due to increased sponsorship in South Africa as well as impacts in related exchange rate movements.

Expected credit loss provision

The expected credit loss provision represented a credit of US$4.1 million in the nine months ended November 30,
2024 and an expense of US$2.9 million in the nine months ended November 30, 2025. This change was primarily due
to base effects, as a result of a significant improvement in the expected credit loss provision in the prior year following
concerted efforts to collect large, aged debts.

Administrative expenses

Administrative expenses principally comprise short-term leases, office expenses, consulting fees, travel and
entertainment costs, and computer expenses.

Administrative expenses decreased by US$0.9 million, or 1.9%, from US$45.8 million in the nine months ended
November 30, 2024 to US$44.9 million in the nine months ended November 30, 2025. This decrease was primarily
due to savings in expenses related to our Cost Optimization Program and our focus on cost control more generally.

Staff costs

Staff costs decreased by US$8.0 million, or 9.5%, from US$84.0 million in the nine months ended November 30,
2024 to US$76.0 million in the nine months ended November 30, 2025. This decrease was primarily due to the benefits
related to the implementation of our Cost Optimization Program, partly offset by exchange rate movements.
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Depreciation, impairment and amortization

Depreciation, impairment and amortization increased by US$5.8 million, or 6.7%, from US$86.6 million in the nine
months ended November 30, 2024 to US$92.5 million in the nine months ended November 30, 2025. This increase
was primarily due to higher rights of use depreciation charges related to increased IFRS16 lease liabilities.

Dividends received from investments at FVTOCI

Dividends received from investments at FVTOCI increased by US$0.2 million, or 920.0%, from US$0.03 million in
the nine months ended November 30, 2024 to US$0.3 million in the nine months ended November 30, 2025, primarily
due to equity instruments held in Zimbabwe.

Restructuring costs

Restructuring costs decreased by US$2.2 million, or 74.2%, from US$3.0 million in the nine months ended November
30, 2024 to US$0.8 million in the nine months ended November 30, 2025. This decrease was primarily related to a
higher level of restructuring costs during the time in which we first implemented our Cost Optimization Program.

Interest Income

Interest income increased by US$2.2 million, or 13.0%, from US$17.1 million in the nine months ended November
30, 2024 to US$19.3 million in the nine months ended November 30, 2025. This increase was primarily due to funding
provided to associated companies.

Finance costs

Finance costs increased by US$1.6 million, or 2.1%, from US$73.4 million in the nine months ended November 30,
2024 to US$74.9 million in the nine months ended November 30, 2025. This slight increase was primarily due to
higher interest on IFRS16 lease liabilities.

Net foreign exchange (loss) / gain and hyperinflation monetary gain

We had a foreign exchange loss of US$262.1 million and a hyperinflation monetary gain of US$263.9 million in the
nine months ended November 30, 2024 compared to a foreign exchange gain of US$9.7 million and a hyperinflation
monetary gain of US$6.6 million in the nine months ended November 30, 2025. The foreign exchange gain in the nine
months ended November 30, 2025 was mainly due to the favorable exchange rate movement in the South African
Rand, amidst the relative stability in the Zimbabwean Gold. For more information on the impacts on our results of
operations of hyperinflation in Zimbabwe, see “—Factors Affecting Comparability of our Results of Operations—
Financial Reporting in Hyperinflationary Economies.”

Tax (expense) / credit

We realized a tax expense of US$18.1 million in the nine months ended November 30, 2024 compared to a tax expense
of US$33.1 million in the nine months ended November 30, 2025. This was primarily due to increased earnings in
Zimbabwe during the period.

Profit / (loss) for the period

For the reasons discussed above, we realized a profit of US$33.9 million in the nine months ended November 30,
2024 and a profit of US$63.7 million in the nine months ended November 30, 2025.
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Results of operations for the years ended February 28, 2023, February 29, 2024 and February 28, 2025

For the year ended

February 28, February 29, February 28,
2023 2024 2025
(US$ thousands)
(Audited)
Revenue 622,506 686,718 693,534
Interconnect related costs (50,023) (43,905) (38,829)
Data and network related costs (158,614) (201,845) (203,436)
Other income 7,762 12,234 1,671
Selling, distribution and marketing costs (9,513) (10,764) (11,286)
Expected credit loss provision (9,894) (7,665) (823)
Administrative expenses (57,089) (66,898) (58,870)
Staff costs (107,234) (110,645) (116,993)
Depreciation, impairment and amortization (164,204) (115,052) (124,666)
Operating profit 73,697 142,178 140,302
Dividends received from investments at FVTOCI — 44 59
Restructuring costs — — (3,619)
Acquisition and other investment costs (1,737) (106) —
Fair value (loss) / gain on derivative assets (3,997) — —
Gain on bargain purchase — 272 —
Interest income 17,233 24,610 24,291
Finance costs (75,328) (79,894) (101,847)
Net foreign exchange (loss) / gain (257,220) (440,858) (321,579)
Hyperinflation monetary gain 156,854 386,603 306,722
Share of profits of associate 25 21 14
Profit / (loss) before taxation (90,473) 32,870 44,343
Tax (expense) / credit 2,465 (27,592) (25,894)
Profit / (loss) for the period (88,008) 5278 18,449
Revenue
The following table sets forth our revenue by segment for the periods indicated.
For the financial year ended February 28, 2023
Rest of Rest of the
South Africa Zimbabwe Africa World Eliminations Total
(US$ thousands)

Network 163,759 114,556 143,224 85,038 (67,638) 438,939
c2 43,363 9,703 10,655 17,906 (12,223) 69,404
Dataport 8,296 2,499 11,551 35,221 (13,913) 43,654
Voice traffic 8,794 72 64 62,993 (1,414) 70,509
Inter-segmental revenue (8,063) (772) (13,057) (73,296) 95,188 —

216,149 126,058 152,437 127,862 — 622,506

Group External Revenue
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For the financial year ended February 29, 2024

Rest of Rest of the
South Africa Zimbabwe Africa World Eliminations Total
(US$ thousands)
Network 182,733 152,534 125,655 79,077 (60,099) 479,900
Cc2 51,832 13,398 18,135 30,159 (18,580) 94,944
Dataport 8,287 2,633 15,708 36,924 (11,142) 52,410
Voice traffic 7,132 83 21 53,546 (1,318) 59,464
Inter-segmental revenue (8,581) (1,047) (5,491) (76,020) (91,139) —
Group External Revenue 241,403 167,601 154,028 123,686 — 686,718
For the financial year ended February 28, 2025
Rest of Rest of the
South Africa Zimbabwe Africa World Eliminations Total
(US$ thousands)
Network 207,787 153,979 119,707 55,490 (47,958) 489,005
Cc2 57,170 20,058 25,082 34,702 (21,748) 115,264
Dataport 7,688 1,597 10,792 24,913 (9,158) 35,832
Voice traffic 10,142 105 4 47,176 (3,994) 53,433
Inter-segmental revenue (8,230) (3,321) (5,130) (66,177) 82,858 —
Group External Revenue 274,557 172,418 150,455 96,104 — 693,534

Revenue comes from our Network, C2, Dataport and Voice Traffic business segments. Our Network and C2 business
segments, which represent the most significant contributors to our revenue, primarily comprise revenue from national
and international I1SPs, MNQOs, large corporates, SMEs and public sector organizations.

Revenue increased by US$64.2 million, or 10.3%, from US$622.5 million in the year ended February 28, 2023 to
US$686.7 million in the year ended February 29, 2024. This increase was primarily driven by a large public sector
contract in South Africa, the benefit of tariff reviews in Zimbabwe and broad-based C2 growth across the Liquid
Group, partly offset by significant adverse exchange rate movements.

Network revenue increased by US$41.0 million, or 9.3%, from US$438.9 million in the year ended February 28, 2023
to US$479.9 million in the year ended February 29, 2024. This increase was driven by further increases in sites and
capacity upgrades on the Eastern and Western Cape Government contracts and continued sales of IRUs on the national
long distance (“NLD”) routes to MNOs in South Africa and, in part, an increased customer base in Zimbabwe.

C2 revenue continued to grow strongly, increasing by US$25.5 million, or 36.7%, from US$69.4 million in the year
ended February 28, 2023 to US$94.9 million in the year ended February 29, 2024. This increase was driven by a
17.2% year-on-year increase in Cloud seats with particularly strong growth in South Africa, Rest of Africa and Rest
of World through indirect channels for our application and Azure platforms.

Dataport revenue increased by US$8.8 million, or 19.9%, from US$43.7 million in the year ended February 28, 2023
to US$52.4 million in the year ended February 29, 2024. This increase was largely driven by large NRR contract wins
in Rest of Africa and Rest of World.

\Woice Traffic revenue declined by US$11.0 million, or 15.6%, from US$70.5 million in the year ended February 28,
2023 to US$59.5 million in the year ended February 29, 2024. Voice revenue continued to be impacted by global
traffic trends away from traditional voice activity.
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Revenue increased by US$6.8 million, or 1.0%, from US$686.7 million in the year ended February 29, 2024 to
US$693.5 million in the year ended February 28, 2025. This increase was primarily driven by strong performances in
the C2 and Network business segments as we benefit from growth in the underlying markets and our ability to cross-
and up-sell to our different customer bases. This was offset by the ongoing volume driven decline in the Voice Traffic
segment, the timing of large contracts in the Dataport segment and adverse exchange rate movements.

Network revenue increased by US$9.1 million, or 1.9%, from US$479.9 million in the year ended February 29, 2024
to US$489.0 million in the year ended February 28, 2025. This growth was largely driven by South Africa due to
further increased sites and capacity upgrades on the Eastern and Western Cape Government contracts and continued
sales of IRUs on the NLD routes to mobile network operators.

C2 revenue increased by US$20.3 million, 21.5%, from US$94.9 million in the year ended February 29, 2024 to
US$115.3 million in the year ended February 28, 2025. This increase primarily came from a 15.4% year-on-year
increase in Cloud seats as well as high levels of renewals, complemented by good performances through our indirect
channels for our Application and Azure platforms. In addition, we were able to capitalize on good underlying market
growth and benefited from the pass through of USD linked rate increases.

Dataport revenue decreased by US$16.6 million, or 31.7%, from US$52.4 million in the year ended February 29, 2024
to US$35.8 million in the year ended February 28, 2025. The year-on-year decrease largely resulted from large NRR
contract wins in Rest of Africa in the prior year. Dataport continued to build up a solid pipeline; however, these deals
are typically large and non-recurring, resulting in fluctuating trends.

Voice Traffic revenue decreased by US$6.0 million, or $10.3%, from US$59.5 million in the year ended February 29,
2024 to US$53.4 million in the year ended February 28, 2025. This decrease is as a result of voice revenue continuing
to be impacted by global traffic trends away from traditional voice activity.

Interconnect related costs

Interconnect related costs decreased by US$6.1 million, or 12.2%, from US$50.0 million in the year ended February
28, 2023 to US$43.9 million in the year ended February 29, 2024. This was a result of the global traffic trends away
from traditional voice activity which is reflected in our Voice Traffic revenue.

Interconnect related costs decreased by US$5.1 million, or 11.6%, from US$43.9 million in the year ended February
29, 2024 to US$38.8 million in the year ended February 28, 2025. This was a result of the global traffic trends away
from traditional voice activity which is reflected in our Voice Traffic revenue.

Data and network related costs

Data and network related costs increased by US$43.2 million, or 27.3%, from US$158.6 million in the year ended
February 28, 2023 to US$201.8 million in the year ended February 29, 2024. This increase was primarily due to the
increase in network revenue as well as the impact of lower margin Eastern Cape Government infrastructure sales in
the year ended February 29, 2024.

Data and network related costs increased by US$1.6 million, or 0.8%, from US$201.8 million in the year ended
February 29, 2024 to US$203.4 million in the year ended February 28, 2025. This increase was lower than our Network
revenue growth as the prior year was impacted by the low margin Eastern Cape Government infrastructure sales in
the year ended February 29, 2024 referenced above.

Other income

Other income increased by US$4.5 million, or 57.6%, from US$7.8 million in the year ended February 28, 2023 to
US$12.2 million in the year ended February 29, 2024. This increase was primarily due to the profit on disposal of
retired assets.
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Other income decreased by US$10.6 million, or 86.3%, from US$12.2 million in the year ended February 29, 2024 to
US$1.7 million in the year ended February 28, 2025. This decrease was primarily due to lower cost recharges related
to our Cost Optimization Program in the year ended February 28, 2025.

Selling, distribution and marketing costs

Selling, distribution and marketing costs increased by US$1.3 million, or 13.2%, from US$9.5 million in the year
ended February 28, 2023 to US$10.8 million in the year ended February 29, 2024. This increase was primarily due to
increased activity that helped to drive strong revenue growth, partly offset by weakening exchange rates in South
Africa and Zimbabwe.

Selling, distribution and marketing costs increased by US$0.5 million, or 4.8%, from US$10.8 million in the year
ended February 29, 2024 to US$11.3 million in the year ended February 28, 2025. This increase was primarily due to
increased activity that helped to drive strong revenue growth.

Expected credit loss provision

Expected credit loss provision decreased by US$2.2 million, or 22.2%, from US$9.9 million in the year ended
February 28, 2023 to US$7.7 million in the year ended February 29, 2024. This decrease was primarily due to
improved collections of aged debt.

Expected credit loss provision decreased by US$6.9 million, or 89.6%, from US$7.7 million in the year ended
February 29, 2024 to US$0.8 million in the year ended February 28, 2025. This decrease was primarily due to
concerted efforts to collect large, aged debts.

Administrative expenses

Administrative expenses principally comprise short-term leases, office expenses, consulting fees, travel and
entertainment costs, and computer expenses.

Administrative expenses increased by US$9.8 million, or 17.2%, from US$57.1 million in the year ended February
28, 2023 to US$66.9 million in the year ended February 29, 2024. This increase was primarily due to business growth
and heightened inflation levels.

Administrative expenses decreased by US$8.0 million, or 12.0%, from US$66.9 million in the year ended February
29, 2024 to US$58.9 million in the year ended February 28, 2025. This decrease was primarily due to the Cost
Optimization Program, which was partly offset by inflationary pressures.

Staff costs

Staff costs increased by US$3.4 million, or 3.2%, from US$107.2 million in the year ended February 28, 2023 to
US$110.6 million in the year ended February 29, 2024. This increase was primarily due to heightened inflationary
levels.

Staff costs increased by US$6.3 million, or 5.7%, from US$110.6 million in the year ended February 29, 2024 to
US$117.0 million in the year ended February 28, 2025. This increase was primarily due to inflationary pressures.

Depreciation, impairment and amortization

Depreciation, impairment and amortization decreased by US$49.2 million, or 29.9%, from US$164.2 million in the
year ended February 28, 2023 to US$115.1 million in the year ended February 29, 2024. This decrease primarily
resulted from a non-cash impacting impairment charge of US$36.1 million in the prior year. This reflected an increase
in the Liquid Group’s assumed weighted average cost of capital resulting from global inflationary trends, the reduction
was also driven by the impact of exchange rate movements.
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Depreciation, impairment and amortization increased by US$9.6 million, or 8.4%, from US$115.1 million in the year
ended February 29, 2024 to US$124.7 million in the year ended February 28, 2025. This increase was principally
driven by exchange rate movements and higher depreciation changes from increased right-of-use (ROU) assets.

Dividends received from investments at FVTOCI

We did not receive any material dividends from investments at FVTOCI for the year ended February 28, 2023.
Dividends received from investments at FVTOCI were US$0.04 million in the year ended February 29, 2024 and
US$0.06 million in the year ended February 28, 2025.

Restructuring costs

We did not incur any restructuring costs in the years ended February 28, 2023 or February 29, 2024. Restructuring
costs were US$3.6 million in the year ended February 28, 2025 reflecting charges associated with our Cost
Optimization Program.

Acquisition and other investment costs

Acquisition and other investment costs decreased by US$1.6 million, or 93.9%, from US$1.7 million in the year ended
February 28, 2023 to US$0.1 million in the year ended February 29, 2024. This was primarily due to non-recurring
costs that were incurred in the year ended February 2023 for the acquisition of Worldstream.

We did not incur any acquisition and other investment costs in the year ended February 28, 2025.
Fair value (loss) / gain on derivative assets

In the year ended February 28, 2023, fair value loss was US$4.0 million, which was primarily attributable to the
devaluation of our bond price which moved from trading at 97.758% in February 2022 to 70.6% at February 2023,
impacting the valuation of the derivative assets.

We did not incur a fair value loss or gain on derivative assets in the years ended February 29, 2024 or February 28,
2025.

Gain on bargain purchase

We did not receive a gain on bargain purchase in the years ended February 28, 2023 or February 28, 2025. In the year
ended February 29, 2024, we received a US$0.3 million gain on bargain purchase which was primarily attributable to
the acquisition of Cysiv MEA, which was subsequently rebranded to Liquid Intelligent Technologies Egypt.

Interest Income

Interest income increased by US$7.4 million, or 42.8%, from US$17.2 million in the year ended February 28, 2023
to US$24.6 million in the year ended February 29, 2024. This increase was principally driven by higher cash deposits
and funding provided to associated companies.

Interest income decreased by US$0.3 million, or 1.3%, from US$24.6 million in the year ended February 29, 2024 to
US$24.3 million in the year ended February 28, 2025. This decrease was principally driven by a small reduction in
third party interest income.

Finance costs

Finance costs increased by US$4.6 million, or 6.1%, from US$75.3 million in the year ended February 28, 2023 to
US$79.9 million in the year ended February 29, 2024. This increase was largely driven by the scheduled step-up in
capital repayments on the South African Rand term loan and the utilization of the Revolving Credit Facility.
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Finance costs increased by US$22.0 million, or 27.5%, from US$79.9 million in the year ended February 29, 2024 to
US$101.8 million in the year ended February 28, 2025. This increase was largely driven by the scheduled step-up in
capital repayments on the South African Rand term loan and increased IFRS16 lease costs.

Net Foreign exchange (loss) / gain and hyperinflation monetary gain

We recognized a foreign exchange loss of US$257.2 million and a hyperinflation monetary gain of US$156.9 million
in the year ended February 28, 2023, a foreign exchange loss of US$440.9 million and a hyperinflation monetary gain
of US$386.6 million in the year ended February 29, 2024 and a foreign exchange loss of US$321.6 million and a
hyperinflation monetary gain of US$306.7 million in the year ended February 28, 2025. The foreign exchange loss in
the years ended February 28, 2023, February 29, 2024 and February 28, 2025 was primarily due to South African and
Zimbabwean exchange rate movements. The monetary adjustments during those years relate entirely to the use of IAS
29 “Financial Reporting in Hyperinflationary Economies.”

For more information on the impacts on our results of operations of hyperinflation in certain markets in which we
operate, see “—Factors Affecting Comparability of our Results of Operations— Financial Reporting in
Hyperinflationary Economies.”

Tax (expense) / credit

We realized a tax credit of US$2.5 million in the year ended February 28, 2023 compared to a tax expense of US$27.6
million in the year ended February 29, 2024. This was primarily due to a significant deferred tax credit recognized in
year ended February 28, 2023 relating to unrealized exchange differences and IFRS16 adjustments.

We realized a tax expense of US$27.6 million in the year ended February 29, 2024 compared to a tax expense of
US$25.9 million in the year ended February 28, 2025. This decrease was due to a higher deferred tax credit due to
increased loss utilization around the Liquid Group and recognition of tax losses in Zambia in the year ended February
29, 2024.

Profit / (loss) for the year

We realized a loss of US$88.0 million in the year ended February 28, 2023 compared to a profit of US$5.3 million in
the year ended February 29, 2024 and a profit of US$18.4 million in the year ended February 28, 2025. This was due
to the reasons discussed above.

LIQUIDITY AND CAPITAL RESOURCES

Our primary sources of liquidity have been cash flows from operations and bank borrowings, and our principal uses
of cash flows from operations include capital expenditures, interest payments, tax payments and loan principal
repayments. In recent years, equity contributions from our parent companies in the Cassava Technologies Group have
also been a helpful source of liquidity.

Our ability to fund planned capital expenditures and working capital, and to make scheduled payments of principal,
or to pay the interest on, or to refinance, our indebtedness, will depend on our future performance and our ability to
generate cash, which, to a certain extent, is subject to general economic, financial, competitive, legislative, legal,
regulatory and other factors that are beyond our control, as well as our ability to repatriate profits and capital from
certain of the jurisdictions in which we operate which have jurisdictionally-specific restrictive exchange control
policies, particularly the Democratic Republic of Congo and Zimbabwe.

We have generally enjoyed a strong ability to upstream cash flows through other operating functions, including
procurement invoices as well as inter-company loans (including, for example, from our subsidiaries in Zimbabwe).
See “Risk Factors — Risks Relating to Investments in Countries Where We Operate- Characteristics of and changes in
taxation laws, in particular in respect of the South African, Mauritian, UK and Kenyan tax systems, could materially

131



adversely affect our business, financial condition, results of operations and prospects and/or payment under or
pursuant to the Notes.”

We believe that our cash flows from operating activities, bank borrowings and issuance of securities will be sufficient
to fund our anticipated capital expenditure, working capital requirements and debt service requirements as they
become due.

As of November 30, 2025, our cash and cash equivalents amounted to US$66.3 million (including restricted cash), of
which US$11.2 million was held in Zimbabwe, US$9.8 million was held in South Africa, US$14.6 million was held
in the Rest of Africa (other than South Africa and Zimbabwe), and US$30.7 million was held in the Rest of World
(International) geographical segment. Out of our total cash and cash equivalents as of November 30, 2025, an amount
of US$0.4 million, or 0.7%, has been treated as restricted cash. Restricted cash comprises cash held in restricted
accounts for bank guarantees and customer deposits.

Historical cash flows summary
The Liquid Group’s historical cash flows

The following table sets forth, for the years ended February 28, 2023, February 29, 2024 and February 28, 2025, and
the nine months ended November 30, 2024 and November 30, 2025, the Liquid Group’s consolidated cash flows
generated from operating activities, cash flows used in investing activities and cash flows generated from financing
activities.

For the year ended Nine months ended
February 28, February 29, February 28, November November
2023 2024 2025 30, 2024 30, 2025
(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

Net cash generated from operating activities 216,434 124,567 199,040 132,920 132,515
Net cash used in investing activities (94,797) (48,867) (38,994) (32,102) (36,019)
Net cash used in financing activities (119,823) (79,615) (123,155) (94,972) (113,922)
Net (decrease) / increase in cash and cash

equivalents 1,814 (3,915) 36,891 5,840 (17,426)
Cash and cash equivalents at beginning of

the period 163,643 88,818 57,076 57,076 85,793
Cash transferred to assets held for sale — — — — (1,310)
Translation of cash with respect to foreign

operations (76,639) (27,827) (8,174) (7,247) (766)
Cash and cash equivalents at end of the

period 88,818 57,076 85,793 55,675 66,291

Cash flows from operating activities before working capital changes were US$154.7 million in the nine months ended
November 30, 2024 and US$218.9 million in the nine months ended November 30, 2025, primarily due to the reasons
discussed in “—The Liquid Group’s results of operations—Results of operations for the nine months ended November
30, 2024 and November 30, 2025.”

Cash flows from operating activities before working capital changes were US$212.6 million in the year ended
February 28, 2023, US$232.8 million in the year ended February 29, 2024 and US$231.7 million in the year ended
February 28, 2025, primarily due to the reasons discussed in “—The Liquid Group’s results of operations—Results of
operations for the years ended February 28, 2023, February 29, 2024 and February 28, 2025.”
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Working Capital

The following table shows changes in our working capital:

For the year ended For the nine months ended
February 28, February 29, February 28, November 30, November 30,
2023 2024 2025 2024 2025
(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

Cash flow from operating activities
before working capital changes 212,622 232,760 231,716 154,721 218,889
Decrease / (increase) in inventories (10,569) (22,564) 19,524 7,998 (3,313)
Increase in trade and other receivables (141,462) (39,916) (64,916) (75,395) (93,519)
Increase / (decrease) in trade and other
payables 160,695 (19,599) 42,032 60,932 42,607
Increase / (decrease) in deferred revenue 19,461 4,873 (4,290) 2,676 (3,255)
Cash generated from operations 240,747 155,554 224,066 150,932 161,409
Income tax paid (24,313) (30,987) (25,026) (18,012) (28,894)
Net cash generated from operating
activities 216,434 124,567 199,040 132,920 132,515

We had a working capital inflow of US$28.1 million in the year ended February 28, 2023. This was primarily due to
increased deferred revenue representing the upfront cash payment of IRUs and Dark Fiber sold during the period and
the ongoing focus on cash and collections.

We had a working capital utilization of US$77.2 million in the year ended February 29, 2024. This was primarily due
to increased prepayments, largely in Zimbabwe to mitigate currency devaluation as well as increased inventories as
we built out the Eastern Cape Government infrastructure.

We had a working capital utilization of US$7.7 million in the year ended February 28, 2025. This was primarily due
to due to increased receivables related to the build out of the Eastern Cape Government infrastructure partly offset by
a decrease in our inventory levels.

We had a working capital utilization of US$57.5 million in the nine months ended November 30, 2025. This was
primarily due to increased receivables related to the build out of the Eastern Cape Government infrastructure, which
more than offset an increase in trade and other payables as we maximized terms to manage our working capital.

Net cash generated from operating activities

Net cash generated from operating activities was US$216.4 million in the year ended February 28, 2023 and US$124.6
million in the year ended February 29, 2024. The decrease in net cash generated from operating activities in the year
ended February 29, 2024, as compared with the year ended February 28, 2023, was primarily due to the large capital
working outflow in the year. This resulted from increased prepayments as noted above, largely in Zimbabwe to
mitigate currency devaluation.

Net cash generated from operating activities was US$124.6 million in the year ended February 29, 2024 and US$199.0
million in the year ended February 28, 2025. The increase in cash generated from operating activities in the year ended
February 28, 2025, as compared with the year ended February 29, 2024, was primarily due to improved working
capital movements. This largely resulted from the unwind of two prior year impacts, increased prepayments in
Zimbabwe to mitigate currency devaluation as well as increased inventories in South Africa.
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Net cash generated from operating activities was US$132.9 million in the nine months ended November 30, 2024 and
US$132.5 million in the nine months ended November 30, 2025. The increase in cash generated from operating
activities in the nine months ended November 30, 2025, as compared with the nine months ended November 30, 2024,
was primarily due to the strong growth in adjusted EBITDA.

Net cash used in investing activities

Net cash used in investing activities was US$94.8 million in the year ended February 28, 2023 and US$48.9 million
in the year ended February 29, 2024. The decrease in net cash used in investing activities in the year ended February
29, 2024, as compared with the year ended February 28, 2023, was primarily due to the ongoing strategic reduction
in investment on network expansion as we focused capital expenditures on lower cost, shorter payback customer
connections.

Net cash used in investing activities were US$48.9 million in the year ended February 29, 2024 and US$39.0 million
in the year ended February 28, 2025. The decrease in net cash used in investing activities in the year ended February
28, 2025, as compared to the year ended February 29, 2024, was primarily driven by the continued reduction in our
network expansion as the long distance build projects had come to an end.

Net cash used in investing activities was US$32.1 million in the nine months ended November 30, 2024 and US$36.0
million in the nine months ended November 30, 2025. The increase in net cash used in investing activities in the nine
months ended November 30, 2025, as compared with the nine months ended November 30, 2024, was primarily due
to higher levels of maintenance capex due to several upgrades across the network in response to evolving customer
needs and technology changes.

Net cash used in financing activities

Net cash used in financing activities was US$119.8 million in the year ended February 28, 2023 and US$79.6 million
in the year ended February 29, 2024. This was lower due to the Revolving Credit Facility net drawdown of US$42.3
million. Excluding this, net cash used in financing activities was marginally higher than the prior year due to increased
leases in South Africa and increased capital repayments on the South African Term Loan.

Net cash used in financing activities was US$79.6 million in the year ended February 29, 2024 and US$123.2 million
in the year ended February 28, 2025. This increase was primarily due to the net reduction of the Revolving Credit
Facility during the year ended February 28, 2025 as well as increased lease liabilities and principal repayments on the
South African Rand term loan.

Net cash used in financing activities was US$95.0 million in the nine months ended November 30, 2024 and US$113.9
million in the nine months ended November 30, 2025. This increase primarily reflected higher lease costs and an
increased level of amortization on the ZAR term loan.

Planned Cash Requirements and Capital Expenditure Plan

We continue to spend efficiently on maintenance, upgrades and customer connections, ensuring our network continues
to be fit for purpose and future proof, providing resilience and redundancy, so we are well positioned to meet increases
in customer demand and respond to unforeseen events. The remainder of the capital expenditure, albeit a declining
portion, is invested in strategic growth projects, such as the connections across South Africa, Zimbabwe, Zambia and
Kenya, either on our own or in conjunction with key partners with whom we look to build long-term relationships.
These projects are at the discretion of the Board and reviewed regularly to ensure delivery and cost management is on
track.

As of November 30, 2025, we were contractually committed to capital expenditures of US$28.0 million over the next
twelve months to November 30, 2026. This principally relates to the expansion of our network in targeted areas.
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We are planning a number of projects of a more recurring nature which, in line with our general approach to de-risking
our capital expenditure, will be tied to committed orders from one or more customers. We will always seek, where
possible, to take cash deposit towards such projects, either by way of an advance payment or as a committed stage
payment. These include last-mile customer connections in several of our present countries, in particular for enterprise
MPLS connections, and network expansion.

We are also evaluating projects to expand our network and maintain our growth momentum where we can establish a
strong business case for this investment. However, as our fiber network build is largely completed, our current focus
is and for some time is expected to remain on monetizing our existing network and leveraging it to access new (and
generally capital light) opportunities.

Contractual obligations

Our principal contractual obligations consist of our obligations in respect of financial indebtedness that is owed under
our credit facilities. In addition, we have obligations under leases, trade and other payables, capital commitments and
other contractual commitments, including interest accrued. We expect that our contractual commitments may evolve
over time in response to current business and market conditions, with the result that future amounts due may differ
considerably from the expected amounts payable set out in the table below.

Carrying Carrying
amount as of amount as of
February 28, November 30, Less than 1 More than 5
2025® 2025® year® 1 to 5 years® years®
(unaudited)
(US$ thousands)
Interest bearing loans and
borrowings, including bonds 794,757 790,308 790,308 — —
Leases 177,368 183,683 48,403 118,300 16,980
Trade and other payables and other
liabilities 238,979 276,714 276,714 — —
Capital expenditure and operating
expenditure contractual
commitments 23,818 27,979 27,979 — —
1,234,922 1,278,684 1,143,404 118,300 16,980
@) As adjusted to give effect to the Transactions.

Financial obligations
Loans and Borrowings

Please refer to “Description of Certain Financing Arrangements” for the material terms of the Liquid Group’s key
financings after giving effect to the Transactions.

Financial leasing agreements

As of November 30, 2025, the Liquid Group has recognized Right-of-Use assets relating to land and buildings,
furniture and fittings, computer equipment, network equipment, motor vehicles, work in progress and fiber
infrastructure of approximately US$235.3 million, together with their corresponding lease liability.

Pension obligations

We have pension arrangements in most of the countries in which we operate and have implemented pension plans
worldwide. All pension schemes are defined contribution schemes.
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Contingent obligations

In addition to the commitments described above and in the section entitled “Risk Factors”, we provide letters of
support for Uganda, Kenya, Botswana, Tanzania, UK and Zimbabwe.

OFF-BALANCE SHEET ARRANGEMENTS

We do not have any material off-balance sheet arrangements other than those already disclosed in our consolidated
financial statements.

QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISKS

Management co-ordinates access to domestic and international financial markets, monitors and manages the financial
risks relating to the operations of the Liquid Group through internal management reports, which analyze exposures by
degree and magnitude of risks. These risks include market risk (including currency risk, fair value interest rate risk
and price risk), credit risk, liquidity risk and cash flow interest rate risk.

Market risk

Our activities expose us primarily to the financial risks of changes in foreign currency exchange rates and interest
rates. We do enter derivative financial instruments to manage our exposure to interest rate and foreign currency risk.

Foreign currency risk management

The Liquid Group undertakes certain transactions denominated in foreign currencies and is therefore exposed to
exchange rate fluctuations. Exchange rate exposures are managed within approved policy parameters. The Liquid
Group constantly reviews its foreign exchange rate exposures and enters into foreign currency hedging contracts when
appropriate.

The carrying amounts of our foreign currency denominated monetary assets and monetary liabilities as of the periods
indicated are as follows:

For the year ended For the nine months ended
February February February November November
28, 2023 29, 2024 28, 2025 30, 2024 30, 2025
(US$ thousands) (US$ thousands)
(Audited) (Unaudited)
Assets
Currency of the United Kingdom (GBP) 8,822 7,151 6,075 6,529 3,407
Currency of United States (USD) 119,365 176,207 229,020 180,818 197,843
Currency of Zimbabwe (ZWL$ / ZWG) 52,093 27,060 38,713 35,320 50,813
Currency of South Africa (ZAR) 183,173 152,139 176,717 220,732 265,186
Currency of Botswana (BWP) 1,741 2,334 3,823 2,237 2,045
Currency of Kenya (KES) 51,475 51,061 51,645 53,635 46,153
Currency of Zambia (ZMK) 13,293 11,729 10,182 9,700 13,232
Currency of Rwanda (RWF) 5,068 3,876 3,345 3,721 4,547
Currency of Nigeria (NGN) 88 35 37 33 38
Currency of Uganda (UGX) 2,199 1,930 2,045 2,103 1,559
Currency of Egypt (EGP) — 396 2,550 1,936 3,330
Currency of Tanzania (TZS) 2,245 2,514 3,273 3,223 3,995
439,562 436,432 527,425 519,987 592,148
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Liabilities
Currency of the United Kingdom (GBP)
Currency of United States (USD)

Currency of Zimbabwe (2023/2024: ZWL$ /
ZWG)

Currency of South Africa (ZAR)
Currency of Botswana (BWP)
Currency of Kenya (KES)
Currency of Zambia (ZMK)
Currency of Rwanda (RWF)
Currency of Nigeria (NGN)
Currency of Uganda (UGX)
Currency of Egypt (EGP)

Currency of Tanzania (TZS)

Foreign currency sensitivity analysis

For the year ended

For the nine months ended

February February February November November
28, 2023 29, 2024 28, 2025 30, 2024 30, 2025
(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

5,457 12,002 10,496 8,336 11,449
716,335 821,285 835,178 854,028 843,076
31,741 22,598 29,755 16,001 23,455
303,555 233,618 257,243 263,878 288,134
748 934 2,964 2,574 1,381
24,343 31,646 37,745 35,601 37,143
20,098 14,451 9,067 9,943 16,428
3,521 4,136 4,063 4,254 3,566
2 1 1 — 1
3,161 4,400 4,735 4,074 5,300
— 94 133 1,060 3,137
5,205 3,888 3,214 2,759 3,116
1,114,166 1,149,053 1,194,594 1,202,508 1,236,186

We are mainly exposed to the currencies of the United Kingdom (GBP), Zimbabwe (ZWL$ / ZWG), South Africa
(ZAR), Kenya (KES), Rwanda (RWF) and Zambia (ZMK).

The following table details the Liquid Group’s sensitivity to a 10% deterioration in the U.S. dollar (the reporting
currency of the Liquid Group) against the relevant foreign currencies. 10% represents management’s assessment of
the reasonably possible change in foreign exchange rates. The sensitivity analysis includes only outstanding foreign
currency denominated monetary items and adjusts their translation at the period end for a 10% change in foreign
currency rates. The sensitivity analysis includes external loans as well as loans to foreign operations within the Liquid
Group where the denomination of the loan is in a currency other than the currency of the lender or the borrower. A
positive number below indicates an increase in profit and other equity where the U.S. dollar strengthens 10% against
the relevant currency. For a 10% weakening of the U.S. dollar against the relevant currency, there would be an equal
and opposite impact on the profit and other equity, and the balances below would be reversed.

For the year ended

For the nine months ended

February 28, February 29, February 28, November 30, November 30,
2023 2024 2025 2024 2025
(US$ thousands) (US$ thousands)
(Audited) (Unaudited)

GBP Currency impact 336 (485) (442) (181) (804)
ZWL$ / ZWG Currency
impact 2,035 446 896 1,932 2,736
ZAR Currency impact (12,038) (8,148) (8,053) (4,315) (2,295)
KES Currency impact 2,713 1,941 1,390 1,803 901
RWEF Currency impact 155 (26) (72) (53) 98
ZMK Currency impact (680) (272) 111 (24) (320)

(7,479) (6,544) (6,170) (838) 316
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The sensitivity on statements of profit or loss and other comprehensive income is mainly attributable to the exposure
outstanding on foreign currency receivables, payables and long-term loans at year end in the Liquid Group.

Interest rate risk management

We are exposed to interest rate risk as entities in the Liquid Group borrow funds at both fixed and floating interest
rates. The risk is managed by the Liquid Group by securing an appropriate mix between fixed and floating rate
borrowings on initial signing of borrowing contracts. For our exposure to interest rates, see “—Liquidity risk
management.”

Interest rate sensitivity analysis

The sensitivity analysis has been determined based on the exposure to interest rates for both derivatives and non-
derivative instruments at the reporting date. For floating rate liabilities, the analysis is prepared assuming the amount
of liability outstanding at the reporting date was outstanding for the whole year. A 100 basis points’ increase or decrease
represents management’s assessment of the reasonably possible change in interest rates.

If interest rates had been 100 basis points higher/lower and all other variables were held constant, the Liquid Group’s
profit for the nine months ended November 30, 2025 would increase by US$1.4 million. This is mainly attributable to
the Liquid Group’s limited exposure to interest rates on variable rate borrowings as most of the Liquid Group’s
borrowings are at fixed rates.

Profit for the year ended February 28, 2025 for the Liquid Group would increase by US$1.2 million (2024: increase
of US$0.3 million) and decrease by US$3.0 million (2024: decrease of US$3.6 million). This is mainly attributable to
the Liquid Group’s limited exposure to interest rates on variable rate borrowings as most of the Liquid Group’s
borrowings are at fixed rates. There would be no increase or decrease in other equity reserves for the year ended
February 28, 2025 (2024: no increase or decrease).

Credit risk management

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to
the Liquid Group. The Liquid Group has adopted a policy of only dealing with creditworthy counterparties and
obtaining sufficient collateral, where appropriate, as a means of mitigating the risk of financial loss from defaults. The
Liquid Group only transacts with entities that are rated the equivalent of investment grade and above. This information
is supplied by independent rating agencies where available and, if not available, the Liquid Group uses other publicly
available financial information and its own trading records to rate its major customers. The Liquid Group’s exposure
and the credit ratings of its counterparties are monitored and the aggregate value of transactions concluded is spread
amongst approved counterparties.

Other than those disclosed in the Annual Financial Statements and the Interim Financial Statements appearing
elsewhere in this Offering Memorandum, we do not have any significant credit risk exposure to any single counterparty
or any Group of counterparties having similar characteristics. We define counterparties as having similar
characteristics if they are related entities. The credit risk on liquid funds and derivative financial instruments is limited
because the counterparties are banks with high credit-ratings assigned by international credit-rating agencies.

The carrying amount of financial assets recorded in the financial statements, which is net of impairment losses,
represents the Liquid Group’s maximum exposure to credit risk.

Liquidity risk management

Ultimate responsibility for liquidity risk management rests with the board of directors, which has built an appropriate
liquidity risk management framework for the management of the Liquid Group’s short, medium and long-term funding
and liquidity management requirements. The Liquid Group manages liquidity risk by maintaining adequate reserves,
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banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows and
matching the maturity profiles of financial assets and liabilities.

The table below details the remaining contractual maturity for financial liabilities. The table has been drawn up based
on the undiscounted cash flows of financial liabilities bases on the earliest date on which they can be required to pay.
The table includes both interest and principal cash flows.

Weighted Average
Effective Interest More than 5
Rate Less than 1 year 2 to 5 years years Total
(US$ thousands)

Group 2025
Einancial liabilities 6.81% 643,278 791,698 56,130 1,491,106
Group 2024
Financial liabilities 7.07% 448,596 884,395 41,651 1,374,642
Group 2023
Financial liabilities 6.96% 397,730 851,397 65,572 1,314,699

Fair value of financial instruments

The directors consider the financial assets and financial liabilities stated at amortized costs in the financial statements
approximate their fair values. They are classified under level 3 of the fair value hierarchy.

ACCOUNTING POLICIES REQUIRING MANAGEMENT JUDGMENT AND DISCRETION

We prepare our financial statements in accordance with IFRS. Certain financial reporting standards under IFRS require
us to make judgments or to use our discretion in determining the values to be recorded, as described in the notes to
our audited financial statements included elsewhere in this Offering Memorandum. The most material of these include
the following:

Key Judgements
Revenue Recognition

Management enters into contracts with customers from time to time that include unique contractual terms and other
elements that fall outside of the Liquid Group’s general contract terms and conditions. The principal judgements are:

o whether these bespoke contracts have an embedded lease, and should be accounted for under IFRS 16 “Leases”
rather than IFRS 15 “Revenue from Contracts with Customers”, given that some of these contracts provide for
the right of use over specifically identified fiber line channels, rather than capacity; and

e the timing of recognition of revenue - whether at a point in time or over time.

The directors considered the detailed criteria for the recognition of revenue and are satisfied that the accounting
treatment is appropriate.
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Contingent liabilities

Management applies its judgement to the fact patterns and advice it receives from its attorneys, advocates and other
advisors in assessing if an obligation is probable, more likely than not, or remote. This judgement application is used
to determine if the obligation is recognized as a liability or provision or disclosed as a contingent liability. Where this
judgement relates to uncertain tax positions, the Liquid Group draws on its experience in settling previous open tax
issues, having taken into account the basis for the challenge, the evidence available and the technical arguments.

Key Estimates
Impairment of goodwill

Determining whether goodwill is impaired requires an estimation of the value in use of the cash-generating units to
which the goodwill has been allocated. The value in use calculation requires the directors to estimate the future cash
flows expected to arise from the cash-generating unit and a suitable discount rate in order to calculate the present value
of the recoverable amount.
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INDUSTRY OVERVIEW

The following information relating to the Company’s industry has been provided for background purposes only. The
information has been extracted from a variety of sources released by public and private organizations. The information
has been accurately reproduced and, as far as the Company is reasonably aware and able to ascertain from the
information published by such sources, no facts have been omitted which would render the reproduced information
inaccurate or misleading. We believe that these industry publications, surveys and forecasts are reliable, but we have
not independently verified them and cannot guarantee their accuracy or completeness. See “Industry Overview™.

The projections and forward-looking statements in this section are not guarantees of future performance and actual
events and circumstances could differ materially from current expectations. Numerous factors could cause or
contribute to such differences. Investors should read this section in conjunction with the more detailed information
contained in this Offering Memorandum including “Risk Factors™ and ““Forward-Looking Statements™.

Sub-Saharan Africa Macroeconomic Overview

The Sub-Saharan Africa (“SSA”) region presents significant opportunities supported by a growing working-class
population and increasingly diversified economies. Notably, seven countries in the region feature among the top ten
fastest growing economies globally based on 2026 projected real GDP growth rates according to the IMF World
Economic Outlook Database® The World Bank further asserts that the African Continental Free Trade Area once fully
implemented, will be the biggest in the world by area and population boasting a combined GDP of over US$ 3.4
trillion.

The region’s GDP growth rate was estimated to be 4.4% in 2025 and is set to accelerate further, with projected GDP
growth rates of 4.6% in both 2026 and 2027. The growth is largely driven by macroeconomic stabilization and reform
efforts in key countries including Nigeria and Ethiopia*. This outpaces the estimated global GDP growth of 3.3% in
2025 and projected GDP growth of 3.3% and 3.2% in 2026 and 2027, respectively. The region has demonstrated
remarkable resilience to several shocks in the recent past including the Covid-19 pandemic, tight external borrowing
conditions which persist, and most recently, deteriorating global trade policy and aid.

Table 1: Summary statistics of the Company’s core markets

South Africa* Zimbabwe Kenya DRC Zambia Tanzania

GDP 2025 (current US$ billion) 426 53 136 82 29 87
GDP growth 2025 (real, annual %) 1.3% 6.0% 4.8% 53% 5.8% 6.0%
GDP growth forecast 2026 (real, annual %)  1.4% 4.6% 4.9% 53% 6.4% 6.3%
GDP per capita 2025 (US$) 6 667 3071 2549 772 1353 1302
Population, 2025 total (m) 64 17 53 107 22 67

Household & NPISH consumption 2024

(current international US$ billion) ** 617 42 284 66 42 165

Source: IMF World Economic Outlook Database October 2025, IMF World Economic Outlook Update October 2025, UN Data World Development
Indicators (Last updated 2026/01/22)

*South Africa GDP growth 2025 and GDP growth forecast 2026 is per January 2026 data

** Zimbabwe and the Democratic Republic of Congo data reflects 2021

According to the IMF, SSA GDP growth is projected to accelerate to 4.6% in 2026 and 2027, respectively, despite
strained global GDP growth and an uneven outlook for commodity prices. Significant GDP growth is anticipated in
Ghana on the back of continued reforms towards macroeconomic stability; Senegal reflecting rising resource exports

% IMF, 2025
" IMF, 2025
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(oil and gas); and Malawi, Zambia, and Zimbabwe reflecting recovery from the drought in 2024. GDP growth is also
expected from the region’s two largest markets, with South Africa’s GDP growth forecast at 1.4% and Nigeria’s GDP
growth forecast expected to increase from 4.2% in 2025 to 4.4% in 2026 supported by reforms.

Figure: GDP Growth

GDP Growth 2025-2027F

4.4% 4.6% 4.6%

SSA World

3.3% 3.3% 3.29%

m2025 m2026F 2027F

Source: IMF World Economic Outlook, Jan 2026

South Africa’s GDP growth projection of 1.4% for 2026 increased from 1.3% estimated for 2025, a notable
improvement supported by reduced energy supply challenges, though constrained by challenges at ports and railways.

Zimbabwe reported GDP growth of 6.0% in 2025. The country is one of the fastest-growing economies in Southern
Africa due to an expansion in agriculture, mining, and remittances-induced services growth®. Real GDP growth
declined to 2% in 2024 due to the negative impact of the El Nifio-induced droughts, lower mining prices, power
shortages and macroeconomic stability”. The IMF forecasts Zimbabwe’s GDP growth to be approximately 4.6% in
2026.

Kenya’s economy is estimated to have grown GDP by 4.8% in 2025 with projected improvement of 4.9% in 2026,
The GDP growth is supported by a growing youthful population, a dynamic private sector, a highly skilled workforce
and improved infrastructure.

Tanzania, East Africa’s second-largest economy which sustained economic growth averaging 6-7% over the last
decade, is estimated to have grown its GDP by 6.0% in 2025 with 6.3% projected in 2026 *".

Despite a difficult geopolitical environment, climate issues negatively impacting agriculture and power generation
amongst others, SSA growth continues to outpace developed markets and the globe. SSA’s GDP growth is forecast to
be 4.6% for 2026 while advanced economies ** and global GDP growth is forecast to be 1.8% and 3.3%, respectively.
This reflects both the region’s resilience, potentially captured in the large, young and growing population, growing
urbanization, and vast natural resources, and some policy reforms that have started bearing fruit. With these results,
Africa will remain the second-fastest growing region globally, with 32 out of 44 countries with GDP data reported by
the IMF for 2025 set to achieve higher GDP growth rates in 2026 relative to 2025 levels®.

“®IMF, 2025
**IMF, 2024
% IMF, 2025
L IMF, 2025
52 Advanced economies as defined by IMF comprising 41 developed countries including Australia, Austria, Belgium, Canada, Denmark, France,
Germany, Hong Kong SAR, Kuzembourg, Norway, Singapore, Sweden and Spain amongst others

% IMF, 2025
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While the region’s historical reliance on commodity exports exposes it to external shocks, this dynamic underscores
a compelling opportunity to accelerate economic diversification — particularly through digitalization. According to
GSMA, digitalizing the economy is a critical engine for socio-economic development and government revenue
growth. It creates new opportunities for economic expansion, job creation, and greater diversification across sectors.

Sub-Saharan Africa Broadband, Fiber Telecommunications, Cloud & Cybersecurity Market Overview
History, development and characteristics

Historically, limited liberalization, poor infrastructure, high prices and low demand contributed to the
underdevelopment of the fixed broadband networks in SSA. These dynamics have since shifted significantly, most
notably since the arrival of new submarine cables from 2009. Once global broadband access became available in the
region through submarine cables, investment attention turned to national fiber networks and subsequently to metro
fiber networks. The metro fiber networks took this capacity to buildings, cellular sites and access networks which
brought the capacity to consumers and enterprises (in some instances using wireless technology). Supply and pricing
at all these levels have changed substantially since 2009. The Company, through its fiber network spanning over more
than 114,000 kms, has become a leading player at all network levels — global, national, metro and access — across the
region.

The African fiber market has seen significant infrastructure growth over the past 15 years. Since 2015, there have been
17 new Africa-focused submarine cables landing on the continent, bringing in approximately 1,000 Thps of design
international capacity in 2024 *. Operational terrestrial fiber in Africa surpassed the 1.3 million km mark in 2024 on
the back of thousands of tower sites and other premises being connected to fiber. By July 2024, 64.7% of Africa’s
population, approximately 900 million Africans (at the time), lived within 25km of an operational fiber node, a
significant increase from 35.4% of Africa’s population, approximately 350 million Africans in 2010. Fiber networks
are now enabling the African Cloud boom.

Broadband supply in SSA was historically (before 2000) constrained by poor infrastructure, exacerbated by the large
land areas and dispersed populations in many countries, as well as regulatory restrictions. Most markets were partially
liberalized by economic and political shifts in the late 1990s and early 2000s, leading to the explosion of mobile phone
ownership that has characterized the African telecommunications market for most of the last 20 years. This
notwithstanding, in many countries, deployment of true broadband infrastructure (terrestrial fiber, submarine cables
and landing stations and wired connections into homes and offices) was being pursued by only a handful of companies.
Historically, in certain jurisdictions, using South Africa as an example, the law stipulated that this deployment could
only be carried out by the incumbent (generally state-owned) fixed-line operators. As a result, most end users only
had access to narrowband connections — and hence only to narrowband services such as voice and SMS, which are
typically high margin products for the providers.

Africa has been experiencing significant growth in fixed broadband, albeit off a very low base across much of the
market. Growth has been driven by advances in new technologies and their adoption, as well as government efforts to
move their countries towards digital societies. Focusing on infrastructure — national backbone, metro and access
networks — required significant upgrades, much of which has been achieved in the backbone and metro segments.
However, significant investment is still required to bring good quality fixed broadband networks to people, broadband
penetration in Africa continues to be one of the lowest globally. This presents an opportunity, with the potential for
immense socio-economic growth. The fixed broadband market in Africa has recorded strong growth as demand for
broadband services has been increasing. Per the World Bank’s Development Indicators database, the number of fixed
broadband subscriptions in Sub-Saharan Africa increased from 8 million in 2023 to 11 million in 2024. BMI projects
these fixed broadband subscriptions to reach 24.1 million by 2034 %,

> Africa Bandwidth Africa Maps
% BMI, 2025
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Submarine cables

The lack of international capacity was the primary infrastructure bottleneck prior to 2009. The two submarine cables
serving SSA prior to 2009 (South Atlantic 3 “SAT-3” and South Africa Far East “SAFE”) were statutory monopolies
in most of the countries in which they landed, and their owners charged high prices. The only alternative was satellite
capacity, which came at a high cost and introduced severe delays (latency) into connections, compared to submarine
cables. The speed of connectivity to the global internet was typically in the order of 1 Kbps per person across the
region. There was hence no business case to invest in national broadband networks, or to offer high-speed fixed or
mobile connections to end users, as onward connectivity to valuable content in Europe or the United States was
expensive — commonly more than US$100 per GB, equivalent to approximately US$17 for a one-hour VoIP networks
call. This lack of connectivity supply, combined with low demand that resulted from a low level of computer ownership
and expensive mobile handsets, contributed to the low adoption of bandwidth-intensive applications (i.e. streaming
video, cloud, mobile broadband, social media, etc.). Moreover, the high cost of capital, shortfalls in transport and
power infrastructure, and complicated regulatory and intraregional frameworks discouraged widespread broadband
network development and “last mile” connections.

As the importance of digital connectivity became apparent to governments and they bowed to pressure to liberalize
markets further, investors realized the opportunities that were unfolding. The first privately-owned submarine cable
in SSA, SEACOM, launched in July 2009, and was followed by consortium cables, meaning those built by a group of
telecommunications companies, East Africa Submarine Cable System (“EASSy”), West Africa Cable System
(“WACS”), The East African Marine Systems (“TEAMS”) and Africa Coast to Europe (“ACE”), and private cables
GLO-1 and Main One between 2010 and 2012. During this period, competitive international capacity markets were
established in most countries in SSA for the first time. Wholesale bandwidth prices across ten sample markets in SSA
dropped from a range of US$500 — US$5,000 to US$10 — US$1,000 Mbps between 2010 and 2016, allowing retail
prices to adjust to more reasonable levels*® . With retail broadband becoming more affordable and demand growing,
bottlenecks began to develop in backbone networks, metro (or backhaul) networks and access networks that reach end
users.

In 2024, Africa Bandwidth Maps reported 34 SSA focused submarine cables delivering an estimated total design
capacity of 1,000 Tbps. Between 2022 and 2024, Google and Meta dominated the submarine cable market in Africa
with the 2Africa and Equiano cables, which together represent a design capacity of 324 Thps*. Equiano, which has a
design capacity of 144 Thps, connects Sesimbra (Portugal) to Cape Town (South Africa), with branching units to
Lagos (Nigeria), Lomé (Togo), Swakopmund (Namibia), Rupert's bay (St Helena), and more. The arrival of tech giants
like Google, Meta, Microsoft and others into the world of submarine cables represents the single biggest shift in the
last 10 years, bringing much needed investment resources but also shifting the power balance®. In 2022, Africa entered
a mega cable era marked by the Pakistan and East Africa Connecting Europe (“PEACE”) which was sponsored by
Hentong Group, Equiano which was sponsored by Google, 2Africa which was sponsored by Meta and Medusa which
was sponsored by AFR-1X.

% Xalam Analytics, 2017
% Africa Bandwidth Maps
% African Undersea Cables, Many Possibilities, 2023
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Figure: Africa new constructed international (design) capacity by era (Tbps) — 2009-26F
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Source: Xalam Analytics, 2022
National backbone networks

National backbone networks, which distributed local content and submarine capacity to cities and towns across each
country and to inland regions, needed to be upgraded. In many cases, these had previously used long-distance
microwave links that are markedly inferior to fiber optic cables, the latter having more capacity than is typically
available via microwave (hundreds of Gbps on fiber, compared with hundreds of Mbps on microwave *). This led to
further liberalization in many countries as new entities were created and licensed to deploy fiber (e.g., Broadband
Infraco in South Africa and Zambia, both using the incumbent electricity company’s transmission lines). Mobile
operators often deployed their own backbones, one of which is at the origin of the Company’s current fiber network
in Zimbabwe, which was deployed in 2009 in anticipation of greater international connectivity.

Metro networks

The “middle mile” also referred to as “backhaul” (or within cities, as “metro network™), involves connecting sites that
aggregate traffic, such as cellular towers, to large points of presence and thereafter to backbone networks. These
backhaul networks mostly used microwave connectivity, and sometimes copper or satellite, but these technologies
began to prove inadequate once 3G, 3.5G, 4G LTE and more recently 5G networks were deployed and data volumes
grew. A tower site that had previously carried only voice traffic might have required its backhaul capacity to be
increased by two orders of magnitude (e.g., from 2 Mbps to 200 Mbps) or more, once medium-term technology
improvements were factored in, in order to carry data. Such sites, which can number in the hundreds in a city,
increasingly require fiber backhaul connections rather than copper or microwave. MNOs can build these connections
themselves, but in many situations a neutral carrier has positioned itself to undertake the construction against a
commitment from one or more MNOs to lease capacity on a wholesale basis. Once these backhaul networks become
densely deployed in cities, they can be used to serve other high bandwidth sites such as the offices of MNOs and ISPs,
enterprise solution providers, web-based service providers and global cloud players and other large enterprises in the
financial services and media sectors.

%9 Data Transfer rates included 1 Thps (or 1000 Gbps); 1 Gbps (or 1000 Mbps); and 1 Mbps (or 1000 bps)
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Access networks

Access networks, and in particular mobile networks, have attracted significant investment capital and they continue
to be a focus as upgrades unfold, first to 3G and 3.5G in the period 2005-2010, then to 4G LTE from around 2012
onwards and 5G from 2019. This dramatically increased the capacity of these networks by increasing spectral
efficiency — the bits carried per unit of frequency. 4G LTE is taking over as the main mobile technology across the
region. GSMA anticipates that 4G LTE and 5G will account for approximately 70% of mobile technologies in 2030.%
More spectrum has been allocated to mobile data usage and specific techniques have been developed to reuse
frequency more effectively in congested areas which is supporting 4G LTE and 5G growth. These developments have
contributed to greater capacity delivered to end users, which in turn has driven the backhaul demand described above.

However, as consumers have become accustomed to enjoying rich content on their handsets, they also began to
demand a service that may have been considered to be irrelevant in Africa, given the almost insignificant deployments
of copper landlines in most countries: end user fixed connections, in this case FTTH or FTTB. Beginning with the rise
of cable networks in Nairobi in the early 2010s, there have been deployments of fixed access (FTTH/B or cable)
networks in many cities in SSA including Johannesburg, Harare, Lusaka, Kigali, Maseru, Lagos, Accra and Kampala.
Given the numerous national programs in developed countries since approximately 2008 to upgrade to “superfast
broadband”, SSA still lags significantly behind these other regions. Furthermore, growth in the use of VR, smart
offices, online education, video streaming has led to a need for high performance Wi-Fi driving operators to enhance
home networks through Fiber To The Room which is designed to meet the increasing demand for high-speed, reliable
internet connectivity in environments such as houses, offices, hotels and apartments by ensuring gigabit-level speeds
and low latency.

Cloud

Although slower to take off than other regions, the African market has entered cloud era. The cloud era is characterized
by rapid growth in internet usage and accelerating digitization across key sectors of the economy. Africa is undergoing
a structural transition from network-scale compute to the scalable cloud and Al infrastructure needed for the next wave
of digital growth. With enterprises and governments rapidly digitizing their services, the region is experiencing
continued densification of its network, content, and cloud infrastructure.

The growing use of cloud and Al solutions is allowing African businesses to expand without the need for heavy
investment in traditional IT infrastructure. Cloud platforms give companies on-demand access to essential business
applications such as enterprise resource planning, customer relationship Management, and advanced analytics. At the
same time, Al tools enhance forecasting and support data-driven decision-making according to GSMA *.

Companies seeking better performance may peer with cloud service providers (“CSPs™), either through their network
service provider or directly with the CSP if the company has an autonomous system number and meets the CSP’s
peering requirements. For better security, companies may instead choose to connect via IPSec® VPNs®, tunneling
through the public internet. Still, other companies may have high-capacity requirements and business-critical
applications in the cloud. For these businesses, cloud services cannot be left susceptible to the performance of the
public internet. For them, cloud service providers and their carrier and colocation partners offer dedicated links to CSP
networks. These links effectively extend an enterprise’s network into the cloud provider’s network, thus bypassing the
public internet. Enterprise network managers have a wide array of service providers to choose from for a dedicated
cloud connection service. While enterprises can set up a link directly with the cloud provider, more often, a third-party
(such as a carrier, colocation provider, or connectivity specialist) is used. Selection of a provider often depends on the

% GMSA, 2025
1 GSMA, 2025

%2 Internet Protocol Security (IPSec) is a set of communication rules or protocols for setting up secure connections over a network. Internet Protocol
(IP) is the common standard that determines how data travels over the internet

8 Virtual Private Network (VPN) is an encrypted connection over the internet from a device to a network
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location of the enterprise WAN® in relation to the cloud providers’ zones or data centers. If a company has routers
located within the same colocation facility as the cloud provider, it can often work directly with the cloud service
provider to facilitate the direct connection between the networks ®.

In 2022, Old Mutual became one of the first major African financial institutions to decommission its physical data
centers and migrate nearly all workloads to the cloud. Similarly, Comair consolidated six on-premise data centers into
asingle cloud environment. Standard Bank, the largest bank in Africa by footprint, reported continuing transformative
shifts to the public cloud. In 2023, 34% of workloads were hosted in the public cloud, increasing to 57% in 2025%.

Africa public infrastructure lags far behind globally. Of 300 cloud regions announced or made available by top cloud
providers in 2022, only 4 were in Africa, and all 4 were located in South Africa. Consequently, Africa is home to just
under 2% of global availability zones®. Xalam Analytics estimated there were 17 full-stack cloud availability zones
(“AZs”) in Africa at the end of 2025, which were spread across 8 public cloud regions. The number of public cloud
AZs has doubled from 2022 levels. As of late 2025, nearly all significant cloud regions in Africa were concentrated in
South Africa, with only minor deployments in Nigeria and Egypt. The absence of hyperscaler regions across the rest
of the continent has constrained Africa’s growth in compute demand in the short term ®. Significant opportunity for
hyperscale developments in Africa remains.

Africa represents a multi-billion dollar cloud services market. Cloud services revenue is estimated at approximately
US$2.5 hillion a year and growing at more than 15%, supported by the growing adoption of enterprise Al tools ®. The
Company has emerged as a leading pan-African cloud services provider in SSA well positioned to capture the largely
untapped growth potential.

Cyber security

The cyber security landscape in Africa is undergoing rapid transformation. As digital adoption accelerates on the back
of increasing mobile connectivity, fintech growth and cloud migration the need for stronger cyber security defenses
increases.

According to INTERPOL, two thirds of African countries now record cyber related crimes at medium to high share
of all crimes, ransomware detections are on the rise. This is pushing governments and companies to modernize their
cyber security defenses.”

Trends in supply and pricing dynamics

International connectivity

As described above, in the days of Public Switched Telephone Network (“PSTN”) voice, SSA was poorly served by
submarine cables, and gaps in service were generally filled by expensive satellite connections. The deficiencies in
international connectivity continue to be addressed through large-scale investment in submarine cables connecting
Africa to the rest of the world. Some submarine cables are privately-owned (such as SEACOM, GLO-1, Main One,
Equiano and PEACE) but the majority (notably SAFE/SAT-3, EASSy, TEAMS, WACS, SACS, SAIL, ACE and
2Africa) are owned by a consortium of operators. Many operators in the region now own a share in at least one cable

5 Wide Area Network (WAN) is a collection of local area networks (LANS) or other networks that communicate with one another

% TeleGeography, 2025
5 Xalam Analytics, 2026
57 Xalam Analytics, 2022
68 Xalam Analytics, 2026
59 Xalam Analytics, 2026
® INTERPOL, 2025
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and purchase redundant capacity on others. The Company has access to Equiano, TEAMS, PEACE, EASSy,
SAT3/SAFE, WACS, SMWE4, 2AFRICA and SEACOM.

The market is broadly liberalized with a variety of international capacity vendors in most countries, although access
to cable landing stations at reasonable prices remains a concern in some parts of Africa.
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In 2025, Africa emerged as the fastest growing region for international bandwidth with a CAGR™ of 38% between
2021 and 2025 compared to 24% globally.”

Figure: International internet bandwidth growth by region, 2025
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Network prices are impacted by international internet bandwidth. The surge in international capacity on the back of
large-scale submarine cables landing caused a sharp decrease in bandwidth prices. Globally, there has been a shift
from 10 GigE to 100 Gbps internet backbones which continues to reduce the cost of carrying traffic enabling
profitability at lower prices with established network hubs already starting to offer 400 GigE™. 100 Ghps wavelength
prices between Europe and South Africa declined by 38% post the activation of the Equiano subsea cable, resulting in
10 GIigE IP transit prices in South Africa decreasing by 45% in 2023™.

When compared to Europe and the United States, African price points remain relatively high, indicating potential
further price declines, further uptake of capacity, and consequently rising international traffic. This virtuous circle of
rising usage and declining prices has been observed since 2009.

According to TeleGeography, established international network hubs such as Miami, London and Singapore report
some of the lowest prices globally. By mid-2025, the lowest 100 GigE prices on offer in the most competitive markets
remained steady at US$0.05 per Mbps per month, 10 GigE also held at US$0.07 per Mbps per month. As networks
scale to meet increasing demand, price erosion for IP transit remains a certainty in nearly all markets for the foreseeable
future™.

As noted below, IP transit port price in Johannesburg, South Africa, which is the lowest in Africa, remains on the
higher end when compared to other international hubs.

™ Compound Annual Growth Rate (CAGR) measures the mean annual growth rate of an investment or business metric over a specified period
longer than one year

™2 TeleGeography, 2025
™ TeleGeography, 2025
™ Africa Analysis, 2024
™ TeleGeography, 2025
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Figure: Weighted Median 100 GigE IP Transit Port Prices & CAGR Price Decline in Key Global Cities

0.4 W 100 GigE USS/Mbps ®2022-2025 CAGR 25%

w
3 ® £
@D . O
=) 0.3 ® 20% g
5 9]
c =
§ 15% &
= 0.2 3 . ° )
=% <T
- 10% ©
8' [ [} ﬁ

o
201 ., N
w ® 5%
7)) o
2 o

~

0.0 0%
> o 3 & o % 2 %
. s) N7 & N & £ S
é\\’b (\é ‘g’ 89} Q%\) \k_o ,-GQO ‘;0\)
N & @ o % % Z
< > ‘N & N
O‘ﬂ =3 \2\0 [ ,DQ
S
©

Note: Each column represents the weighted median monthly price per Mbps for an IP transit port in the listed city. Dots on the right hand scale
represent the percentage decline of the weighted median price calculated as a three-year CAGR. Prices are in USD and exclude local access and
installation fees. 100 Gigabit Ethernet (100 GigE) = 100,000 Mbps.

Source: TeleGeography, 2025

As African IP transit prices continue to fall, international capacity prices differ considerably across the continent.
South Africa comes in lowest, followed by East Africa, with West Africa typically reporting higher prices except for
the likes of Nigeria and Senegal. Material variations in pricing exist within different regions in Africa, which partly
reflect a difference in price between coastal countries (with direct access to submarine cables) and landlocked
countries, as the latter are required to pay terrestrial transit fees to access international connectivity. The local market
conditions and regulatory environment are also a major factor in price variations between countries.

Terrestrial networks

Greater international capacity has led to a need for increased investment in terrestrial networks. New corridors are
emerging to connect hubs across multiple coasts, provide low latency routes for intra-Africa traffic, connect
landlocked countries to submarine cable landing stations and provide new paths for Asia to the Americas through
Africa. According to Africa Bandwidth Maps, Africa’s operational terrestrial fiber optic network route length has
grown approximately two times from 681,628 km in 2015 to 1,428,415 km in 2025 ™.

" Africa Bandwidth Maps
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Figure: Operational fiber by km — 2015-2025
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Source: Africa Bandwidth Maps 2025

There are typically between one and two backbone providers in each country in Africa and competition remains
limited. There are still some instances of monopolies, however, these are now in the minority. The backbone providers
sometimes include a former monopoly fixed-line provider, one or more of the mobile operators (which frequently
exclude third parties from using their network), a network leveraging electricity and/or railway company rights of
way, or an independent operator. Such networks may also be deployed collaboratively by competing operators, such
as with certain major brand anchor tenants and the Company which are cooperating on the NLD network in South
Africa and the consortium of operators on the National ICT Broadband Infrastructure (“NICTBB”) in Tanzania. These
collaborations have occasionally run into operational difficulties, for example when parties struggle to find areas of
common interest to expand the network. In some countries, the government owns the network (National Optic Fiber
Backbone (“NOFBI”) in Kenya, Botswana Fiber Networks Ltd in Botswana), and various operating models are in
use (such as outsourced management, new special purpose vehicle to manage the fiber, leased to several operators).
Some routes were duplicated by either competing operators in profitable areas or due to the lack of reasonable access
to existing networks (e.g., in Nigeria), despite the capacity of each network being far higher than conceivably required
by all operators. With limited competition, backbone transmission prices, particularly cross-border, in many markets
remain relatively high.

While African terrestrial fiber primarily remains provided by MNOs and government-controlled fiber
owner/operators, much of the recent builds are by private fiber owner/operators including the Company. Metro
networks have typically been deployed by Dark Fibre Africa (“DFA”) in South Africa or the Company in various
countries, or by mobile operators themselves (e.g., Safaricom in Nairobi). Incumbent fixed operators have also
deployed metro networks in many cities.

Market size and growth prospects for data in Africa

Worldwide bandwidth demand continues to grow with annual demand growth decelerating slowly, however aggregate
demand more than tripled between 2019 and 2023 to reaching 5 Pbps. On a regional level, most parts of the world
have seen growth at about 35-40% CAGR since 2019 with Africa standing out — capacity growth is still surging at a
nearly 50% CAGR”.

African demand for data has been growing, driven by growth in broadband connections, smartphones and internet
enabled devices which has supported the data demand for streaming, downloads, social media and financial and
commercial transactions on smartphones. However, data usage in SSA is still relatively low at 5.3 GB per smartphone

" TeleGeography, 2025

151



per month in 2025 compared to the global average of 21 GB. This low data usage in SSA is expected to grow 2.3 times
from 5.3 GB in 2025 to 12 GB in 2031".

Monthly mobile data traffic per smartphone continues to increase, driven by cheaper smartphones, improved device
capabilities, more affordable data plans and an increase in data-intensive content, predominantly video. In addition,
the introduction of new wireless technologies (e.g., 4G LTE and 5G) has increased the need for network densification
to provide the high-speed data services for which these technologies are designed. Between 2025 and 2031, total
mobile data traffic is estimated to increase by more than two times across SSA ™.

GMSA states that the African Union’s Continental Al Strategy underscores the transformative role that artificial
intelligence can play in advancing economic development, promoting social inclusion and enhancing governance
across Africa, while also addressing potential risks. A growing number of African nations have already introduced
national Al strategies, with others nearing the end of consultation processes — reflecting strong momentum toward Al
adoption throughout the continent. At the same time, the ongoing upgrade of Africa’s mobile infrastructure,
particularly the rollout of 4G LTE and 5G networks, is set to significantly expand access to Al-driven solutions for
users across the region.

Substantial expansion in computing power, bandwidth-intensive applications, the roll-out of Wi-Fi access points, [0T*
connected vehicles, the move to more flexible working, the increasing deployment of FTTH and enterprise fiber
connectivity across the region will also continue to have a meaningful impact on bandwidth traffic demand.

Content and cloud providers (i.e. Google, Meta, Microsoft and Amazon) are entrenched as the biggest consumers of
network capacity globally. As of 2023, content and cloud networks accounted for more than 70% of all bandwidth
usage®. This is driven by the strategy of the content providers to connect data centers across different zones. This
content provider demand growth is fastest in regions like Africa where carriers are still dominant.

Key drivers of demand for mobile, fiber and cloud products and services in Sub-Saharan Africa

SSA’s demographic trends support increased penetration of data services. Simultaneously, income among data users
is growing and technology changes are expected to push down costs and increase the variety of data services offered.
Finally, market and regulatory pressure continue to drive more backhaul and data center infrastructure. A key theme
that arises is the positive feedback or “virtuous circle” of lower cost and higher value: as costs to use data decline,
consumers and producers of data find increased value from what they spend, which encourages greater use of data.
The increased use of data, due to economies of scale, pushes costs down further.

Such virtuous circles have previously been evident in the internet’s historic growth. Twenty years ago, the low
incremental value to consumers of a superfast (more than 20Mbps) broadband connection did not justify investment
in Next Generation Access deployments. However, users in developed countries have quickly adapted to the new
possibilities that arise from such connections: for example, they have evolved from viewing short homemade clips to
paying to stream a wide range of media content online. This in turn has spawned new payment models, construction
of vast new data centers and launched a new industry in small-scale content publishing. Cost per unit of broadband
has fallen dramatically, while users perceive greater value and producers have developed attractive digital services
that were previously unthinkable.

Ayouthful and increasingly urban population in Africa is driving up internet penetration rates while growing incomes
enable Africans to consume more data. The resulting volume supports investments in data centers to run content and

"™ Ericsson, November 2025
™ Ericsson, November 2025

% Internet of Things (I0T) refers to a network of physical devices, vehicles, appliances, and other physical objects that are embedded with sensors,
software, and network connectivity, allowing them to collect and share data

8 TeleGeography, 2025

152



services, and fiber networks to deliver it. FTTH, metro fiber and 4G LTE/5G access networks increasingly involve
substantial fixed investment and relatively low marginal costs, therefore more users are likely to be able to access
unmetered data services (in contrast to the prepaid products used by the majority of African customers today). This
will in turn encourage more digital services to be developed and offered locally, further reducing costs and increasing
quality.

A key conclusion from the above, and from the drivers discussed below, is that economies in Africa will continue to
be increasingly reliant on the internet. According to the IMF, expanding internet access in SSA to an additional 10%
of the population could increase the region’s real per capita GDP growth by 1-4%. Overall demand for ICT services
will continue to grow at a faster rate than overall GDP growth and within that, the shift of sector revenue away from
voice and towards data services will continue apace, requiring investment in significant broadband infrastructure:
submarine cables, cross-border fiber, national and metro fiber including to connect base stations, data centers, FTTH
and LTE for access and high capacity satellite for more remote areas.

Table 2: Summary statistics of key drivers of demand

2024 2030
Unigque mobile subscribers (Millions) 710 915
Mobile internet users (Millions) 416 576
Mobile's contribution to GDP (USD Billions) 220 270
Population (Millions)* 1474 1657
% Urbanisation* 47% 50%
GDP (Billions)* 3058 4 306
Operator revenues (USD Billions) 52 79
Fixed broadband connections (Millions)** 41 65
Fixed broadband household penetration (%) 12.5% 17.3%
4G (Percentage of connections) 45% 54%
5G (Percentage of connections) 2% 21%

Source: UN-Habitat Urban Indicator Database, IMF Regional Economic Outlook Sub-Saharan Africa: October 2025, GSMA The Mobile Economy
Africa 2025, African Telecommunications Union Africa Analysis: Africa Broadband Outlook 2024

*Data reflects 2025 and 2030

**Fixed broadband subscriptions refers to fixed subscriptions to high-speed access to the public Internet (a TCP/IP connection), at downstream
speeds equal to, or greater than, 256 kbit/s. %

Favorable demographic trends: Increasing young and urban population leads to higher broadband penetration

Africa’s cities will be home to approximately 200 million additional people by 2030. Furthermore, approximately 47%
of the African population will be urbanized by 2030 compared to 38% in 2023%. This rapid urbanization trend is
expected to bring significant economic benefits to the continent. GDP growth is strongly correlated to urbanization,
and the African Union estimates that 70% of Africa’s GDP is from urban areas®.

Urbanization is important for fiber as it improves the economics of connecting new base stations and delivering FTTH
both because new buildings are delivered with space for fiber as standard, and the same metro fiber infrastructure
carries services for more users generating more revenue for providers. Fiber broadband users also tend to consume
vastly (typically an order of magnitude) more data on each connection than mobile users, so the ongoing deployment
of FTTH will have an exponential impact on total bandwidth demand.

% World Bank, 2025
8 United Nations, World Population Prospects, 2024
8 African Union, 2024
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While the internet usage gap remains high at 60% in SSA, GSMA forecasts that the number of internet users in SSA
will rise from 320 million in 2024 to 518 million in 2030 representing a penetration rate of 27% and 37% respectively
%). Combining a younger, growing and more technically adept population with increased urbanization and population
density as well as ever greater use of data, it follows that mobile operators’ dependence on fiber backhaul is likely to
increase significantly.

Increasing income: consumers and businesses are demanding more and different types of data

SSA has a young population and a growing labor force, and to date job growth has outpaced labor force growth. It is
expected that by 2050, the working-age population will be approximately 1.1 billion, larger than that of China, India
or Europe®. In addition, the growing middle class is expected to be key in growing the mobile telecommunications
market and the convergence of technologies, while also contributing to driving forward financial inclusion,
government efficiency, trading opportunities and the delivery of education, healthcare and other services to urban and
rural populations.

SSA’s real GDP grew at an average of 4.4% in 2025 and is projected to grow at 4.6% in 2026 making it one of the
most rapidly growing economies in the world ¥. While the decline in GDP per capita between 2023 and 2024 shown
below depicts tight consumer markets negatively impacting premium consumer products demand, this is expected to
rebound from 2025 increasing by on average 5% per year through to 2029%.

Figure: SSA GDP per capita 2022-2029F (US$)
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Source: IMF, 2025

As consumer spending expands in line with the growth in GDP per capita, spending on data services and advanced
end-user devices will also continue to increase. The broadband market in Africa is developing significantly on the
back of increased consumer demand for high-speed broadband services. This will lead to the growth in mobile data in
SSA as shown in the figure below. Data traffic per smartphone in Africa is growing, an increase of approximately 6%
from 2024 to 2025 with a CAGR of 14.6% expected between 2025 and 2031%.

% GSMA Intelligence, 2025

% United Nations, Populations Division, 2024
8 World Economic Outlook, 2025

% IMF, 2024

% Ericsson, 2025
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Figure: SSA Data traffic per smartphone (GB per month)  Figure: Mobile data traffic (EB per month)
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Demand for domestic and SME fiber connections is also accelerating in Africa. Households and other premises derive
great cost benefits from a fiber connection plus Wi-Fi router, rather than each household member connecting to a
mobile signal. Online media and content are simultaneously widely used, and the quality of a fiber link supports easy
access. This trend is expected to continue in the long term thus leading to substantial capital investments in fiber
networks by bandwidth infrastructure providers.

In Africa, household broadband penetration® remains relatively low. In 2024, there was 1 fixed broadband subscription
per 100 inhabitants in Africa versus 20 fixed broadband subscriptions per 100 inhabitants in the world™. This
demonstrates the substantial room for further growth available. In particular, Xalam Analytics notes that Africa’s urban
homes passed with fiber were only approximately 20 million in 2025%.

Increasing broadband requirements from enterprises

As connectivity improves in Africa and as its economies expand, business demand for managed services is growing.
The managed services that drive broadband demand include increased data storage, cloud services, enhanced
redundancy, reduced IT costs, improved connectivity and network efficiency. Examples include financial institutions
seeking modern and robust IT infrastructure for efficient service delivery, security and disaster recovery purposes and
media and content companies seeking more localized hosting infrastructure to feed local content across platforms to
an increasingly digital audience.

The increasing metro fiber connectivity is enabling bandwidth providers in metro areas to address the currently
underserved colocation space needs of the continent. According to Xalam Analytics, in 2025, Africa had an estimated
560 MW of live critical IT load and approximately 195 live commercial data center facilities with only about 5% of
the facilities being Al ready. Live IT load is forecast to reach 1,000 MW by 2030.%

The Cassava Parent plans to deploy NVIDIA accelerated computing and Al software using NVIDIA Cloud Partner
(NCP) reference architectures at its data centers in South Africa, with expansion planned at its other data center
facilities in Egypt, Kenya, Morocco and Nigeria. The Cassava Parent’s planned Al Factory will leverage the
Company’s pan-African high-speed, ultra-low-latency, fiber-optic network with sustainable data centers to deliver Al

% Household broadband penetration: fixed broadband subscriber base divided by its number of households

L 1TU, 2024
% Xalam Analytics, 2026

% Xalam Analytics, 2026
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as a Service. The Cassava Parent’s world-class data centers are designed to be energy efficient, using less electricity
to power Al computing workloads.

Africa annual colocation revenue was estimated at US$830 million in 2025 and projected to continue growth at a
CAGR of approximately 18% between 2025 and 2030. The cloud market in Africa is seeing significant growth on the
back of increased fiber and data center infrastructure on the continent. The broadband connectivity surge in Africa is
attracting global carriers, internet content, and content delivery network and cloud providers who are expanding their
PoPs* in the region. Xalam Analytics estimates that global cloud and content provider African PoP networks will
double from 2022 levels to approximately 270 by 2026. *

Cloud services have become a critical component of many enterprises’ data management. How enterprises reach

the cloud service providers’ data centers has become increasingly important. Xalam Analytics notes that spending on
cloud has been growing at a rate of 25-50% a year across Africa’s top five markets (South Africa, Kenya, Nigeria,
Egypt and Morocco).

Technology is improving: the quantity and quality of data are improving
Increase in smartphone penetration® and usage per connection drives mobile data volumes

Most countries in Africa have a lower income level when compared to other parts of the world, so affordability is key.
Falling handset prices, either new or used, continue to drive penetration. In addition, access to smart devices
encourages subscribers to upgrade from basic 2G and 3G services to 4G LTE and 5G, and each of these upgrades,
together with use of attendant bandwidth-hungry applications, results in consumption of an increasing amount of data.
Currently 3G accounts for the largest proportion of total connections in SSA at about 50% in 2024 followed by 4G
LTE at 38% of connections, though 5G growth is expected to be high, 4G LTE is expected to overtake 3G and remain
the dominant technology for a while*’. In 2030 GSMA forecasts 4G LTE to account for 50% of connections®, followed
by 3G at 31%, 5G at 17% then lastly 2G at 2%.

FWA® has been noted to be a key technology in SSA where fiber is not available or not cost effective. 4G FWA was
the initial step. However, 5G’s potential is now becoming apparent with fiber-like speeds. In countries with 5G FWA,
services launched in SSA include Angola, South Africa, Nigeria, Kenya, Zambia and Zimbabwe.

According to GSMA, at the end of 2024, the unique mobile subscribers penetration rate in Africa was 47%, which is
relatively low when compared to the penetration rate of 71% globally. GSMA forecasts that the unique mobile
subscribers penetration in Africa will increase to 53% by 2030 with smart phone adoption across SSA increasing to
81% in 2030, thus providing a catalyst for an increase in data usage.

Increased smartphone adoption coupled with higher average broadband speeds will drive data usage growth.
Moreover, as more devices are 4G LTE and 5G enabled, a migration of voice traffic from traditional switched networks
(voice) to VOIP is also contributing to data usage growth.

Increased throughput of mobile access technologies is requiring higher bandwidth to be delivered to cell sites

As mobile data demand increases significantly, the telecommunications industry has similarly increased investments
to provide coverage and capacity across Africa. This has led to an ongoing large-scale roll-out of 4G LTE and 5G,

% A Point of Presence (PoP) is a meeting point where customers connect to large I1SPs, typically consisting of core routers connecting to other PoPs
and access routers serving as ingress points for customer connectivity

% Xalam Analytics, 2022

% Ppercentage of total connections (excluding licensed cellular 10T)

¥ GSMA, 2025

% Fixed Wireless Access uses 4G LTE and 5G radio spectrum to provide wireless broadband connectivity between two fixed points
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which delivers faster speeds, but will require further densification of backhaul connectivity for cellular sites. Thus,
further backhaul bandwidth demand is anticipated as adoption of 4G LTE and 5G increases. In 2024, Africa 4G LTE
adoption was 45% of total connections, with 5G at 2%. The contribution of these two technologies is projected to
reach approximately 75% by 2030. While the progress to higher technologies is significant, Africa lags behind major
regions like North America, Europe, Asia Pacific and the Latin America where 4G LTE and 5G already accounted for
more than 75% of total connections in 2024”.

Figure: Mobile technology mix by region (4G LTE and 5G), Percentage of total connections (excluding licensed
cellular 1oT)
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Source: GSMA, 2025

These increases in mobile throughput mean that wholesale demand for fiber backhaul is likely to continue growing,
as in many countries in Africa, only a small proportion of sites are currently connected with fiber.

New applications generate data and create new sources of revenue

A major benefit to rolling out LTE is the lower cost per MB delivered compared with 2G or 3G networks, which is
expected to lead to lower end user prices, in turn supporting increased mobile data usage per connection. In addition,
the recent 5G rollout is expected to continue to drive down the cost of delivering each MB to end users.

New capabilities that are being introduced into wireless networks are increasing the range of services that can be
provided. For example, 5G radios are being designed to efficiently support three different profiles of traffic: high
throughput (e.g., for video services), low energy (for 1oT), and low latency (for mission critical services such as safety
and security).

The 10T ecosystem is increasing in SSA. According to GSMA, SSA will have more than 50 million licensed cellular
10T connections by 2030, largely driven by South Africa.

% GSMA, 2025
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The dynamics of the market are changing: wholesale is increasing in importance, data is becoming localized,
and fixed networks are growing

Mobile operators continue to opt for outsourcing or sharing non-core infrastructure

One of the major trends in mobile networks in Africa in the last 15 years has been the outsourcing of tower services.
For 2019, TowerXchange estimated that approximately 39.9% of SSA’s towers were owned/operated by tower
companies, which increased to approximately 52% in 2025'°. Tower companies look to create value through careful
financing, increasing tenancy on towers and optimizing delivery of services such as power and security of the towers.
Many operators have also outsourced field maintenance, sales channels, and radio network planning and deployment.

A common feature of outsourcing these activities is that they can benefit from economies of scale and/or scope. The
cost of a tower is almost independent of the number of users, and a field maintenance team can easily service multiple
networks at nearly the same cost as one. The same is true of backhaul networks and particularly fiber backhaul in
which a fixed installation cost can support almost unlimited demand. While all these functions — towers, sales
channels, fiber backhaul — were all at one stage considered to be strategic advantages over competing operators, this
is becoming less relevant as the market matures, and the cost premium of maintaining exclusivity is becoming
unaffordable.

Data center ownership and/or operation is a further function that MNOs may be looking to outsource. In part this is
because of requirements for backup (operators tend to prefer leasing space for disaster recovery systems rather than
building a redundant data center themselves) or to provide colocation services to their own enterprise customers. Some
operators may have built network switching centers suitable for hosting third parties with the specific intention of
leasing space to their customers. Given the vastly different risk and return profiles of data centers versus mobile
networks, and the fact that data center operations are not core to MNO business, there is potential for the same trend
towards outsourcing data center operations.

Data is becoming more localized

An ISP can respond to demand for content in several ways: it may serve the content from its own systems (e.g., if it
offers a video-on-demand service and hosts the content itself), it can retrieve the content from another local provider
through paid or unpaid peering (e.g., if another operator hosts the Google Global Cache), or, where the content is
hosted internationally, it must retrieve it through major hubs such as London or Mumbai. Handling traffic in the latter
way is more expensive and results in lower quality in terms of delays when compared with local serving of data.

Fixed networks are firmly a critical infrastructure to MNOs, ISPs and to the wider economy

Fiber to connect to towers and buildings has become a major focus of investment. As testament to this, in 2025
Vodacom Group Limited, a leading MNO in South Africa, concluded an acquisition of a 30% interest in Maziv
Proprietary Limited, the entity that will house all of the fiber assets owned by Community Investment Ventures
Holdings (Pty) Limited, including Vumatel (Pty) Limited and Dark Fibre Africa (Pty) Limited.

The figure below shows how the route length of terrestrial fiber networks in Africa has grown by 36% between 2019
to 2025 with over 375,000 km of fiber added in the period. The number of mobile towers in Africa grew from 158,360
to approximately 188,940 (19% growth) between 2019 and 2025 which is further driving fiber roll-out. Given the
rapidly increasing traffic described earlier, it is likely that continued growth of fiber backhaul networks will be
required.

1% TowerXchange, 2019, 2025
1% TowerXchange, 2019, 2025
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Figure: Fiber networks in Africa (km) Figure: Number of towers in Africa
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Source: Africa Bandwidth Maps Source: TowerXchange (2019, 2025)

Regulatory pressure: quality data service demands more fixed network and more computing power

Alongside growth in capacity and increased access, regulation in the broadband industry is also maturing. Across
Africa, MNOs are constantly under pressure to improve their quality of service. Most congestion problems in mobile
networks arise because the volumes of data traffic are growing faster than the MNO’s capacity, and the bottleneck is
frequently the backhaul between the radio site and the core network. Regulatory intervention has therefore encouraged
MNOs to find ways of deploying fiber backhaul; one of which is to partner with an independent bandwidth
infrastructure provider using service level guarantees to ensure the quality of service, effectively using shared
infrastructure to deliver solutions at a lower cost than self-building.

In some markets, regulators and local governments are trying to reduce duplication of infrastructure in order to ensure
the efficient use of capital and reduced damage to roads following the repeated digging required to lay cables. This is
a further driver towards the use of wholesale capacity services by MNOs and other operators.

Additionally, regulatory requirements covering data residency are increasing throughout Africa. Most banking
regulations, for example, require sensitive customer information to be hosted locally. Increasing cyber threats and the
requirement to create backup sites will push companies to look for secure, off-site storage options simply to comply
with their own governance and risk management requirements. This will drive investment in local, independent data
centers, designed with colocation in mind, and will require dense, reliable fiber connections. Furthermore,
governments are pursuing national broadband and financial inclusion plans, as they view increased connectivity and
‘banking the unbanked’ as important drivers of economic growth. This would further burnish demand for network
expansion, and spur development of local expertise and applications.

Overview of core markets where the Company operates
Summary statistics across the Company’s core markets

Tanzania

Mobile subscribers (m) (as of
December 2025)

South Africa

114.8

Zimbabwe

16.3

Zambia

24.0

93.5

Mobile penetration rate (as of
December 2025)

186%

94%

127%

61%

111%

131%

Mobile subscriber growth CAGR
(2025 -2030)

3.7%

2.44%

2.60%

5.30%

2.64%

5.76%

Total Operational Fiber**

320 731.5

23036.4

55311.0

27288.1

37 020.7

321035

% of population within 25km of a
fiber node

93.7%

58.4%

90.7%

69.6%

51.5%

41.1%

159




o L
% of households with internet 82.1% 69.7% 47.5% 20.2% 212% 48.1%
access at home*****
Broadband subscriptions (2025) 11 378.6 807.7 5981.8 1162.3 2549.3 1459.9
Fixed-broadband Internet traffic
(GB per subscription) (2024) 2100 3130 1650 No data 2540 194
Equipped international bandwidth
capacity (Gbps) (2024) 5320 1400 22200 673 341 17 200
International bandwidth usage
(Gbps) (2023) 1970 367 9940 No data 263 578
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*Data as at 2023

**Data as at 2022

***Data as at 2021

****Data as at 2020

**x**Refers to the proportion of households with internet access at home. Access can be via fixed or mobile network.

The Company currently owns and operates over 19,763 km of national long-distance fiber, 61,351 km of metro fiber
and 12,028 km of long haul leased fiber across their key markets (South Africa, Zimbabwe, Kenya, DRC, Zambia and
Tanzania).

South Africa’s Telecommunications Market Overview

Mobile Market Overview

South Africa has a relatively mature mobile telecommunications industry, with a high mobile penetration rate for the
continent and a growing penetration rate across fiber as operators seek to connect more cities and towns. The country
was one of the first on the continent to commence the roll-out of a mobile phone network and remains one of the
largest telecommunications markets in Africa.

South Africa’s mobile telecommunications market is primarily served by four main MNOs — Vodacom, MTN, Cell C
and Telkom SA. Vodacom is majority owned by Vodafone Plc, a UK-listed mobile operator, and is listed on the
Johannesburg Stock Exchange (“JSE”). MTN, also listed on the JSE, communicated aspirations to acquire Telkom
SAin 2022, however, MTN later withdrew from the process in the same year. Telkom SA is the country’s incumbent
fixed-line operator. Cell C is currently owned by JSE-listed Blue Label Telecoms. Blue Label Telecoms has been
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focused on recapitalizing and turning Cell C around since its acquisition. Telkom SA is majority owned by the SA
government. MTN and Vodacom have the bulk of the market share, with Telkom SA and Cell C struggling to grow
significantly. The two leading MNOs have extensive experience and are well capitalized with a strong regional and
international footprint. FNB Connect, owned by FirstRand and Capitec Connect, is one of the largest of several Mobile
Virtual Network Operators (“MVNOSs”) operating in South Africa in terms of subscriber numbers and revenues.

Figure: Mobile market share
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The aggregate mobile networks in South Africa cover most of the country, with 99.79% of the population having 3G
coverage, 99.07% having 4G LTE coverage and 46.64% of the population having 5G coverage in 2024. 4G LTE
coverage increased from 92.8% in 2020 whereas 5G coverage increased from 0.7% in the same year.'*”

As of September 30, 2024, there were approximately 117 million mobile cellular subscriptions and 83 million
smartphone subscriptions in the country, representing a mobile penetration rate of approximately 185% and a
smartphone penetration rate of approximately 130% in the same period.*®

Mobile subscriber growth is expected to grow at a CAGR of 4% between 2025 and 2030 muted as South Africa mobile
penetration levels are already high." The telecommunications industry generated approximately ZAR 233 billion in
revenue for the 12 months ended 30 September 2024. Mobile services revenue generated was ZAR 132.4 billion
(approximately 60%) of this, a 35% increase from the same period in 2019. Mobile data generated ZAR 67.5 billion
in revenue, a 68% increase from 2019 over the same period.'®

Fixed Market Overview

With over 320,000 km of operational terrestrial fiber, South Africa is one of the most dynamic fiber markets in Africa
functioning as a key hub for Southern Africa and Indian Ocean islands. Telkom SA, through the Openserve business,
a former state-controlled monopoly, is the largest fixed-line network in South Africa. The Company’s operation in
South Africa was founded in 2006 pursuant to it being awarded the second network PSTN' license. The country is
presently served by the SEACOM, WACS, EASSy, METISS, SAT-3, ACE, SAFE and Equiano submarine cables with
T3, PEACE and 2Africa. Telkom SA dominates the fixed voice market however faces competition from the other
MNOs, companies offering call-by-call carrier selection services and ISPs providing VoIP services.
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The fixed internet and data revenue market had approximately ZAR 34.6 billion in revenue for the 12-month period
ending September 30, 2024 an increase of 30.5% from the same period in 2019'®. This was largely composed of fixed
(wired) broadband services at ZAR 14.8 billion and fixed internet revenue at ZAR 10.8 billion. While there continues
to be pressure on revenues in the fixed-line segment owing to slowing voice revenue, the continued roll-out of FTTH/B
in many of South Africa’s metros is increasing adoption of fixed broadband services, although competition may place
some pressure on FTTH/B prices. This continued roll-out of FTTH/B, together with DSL'® has resulted in the
significant increase of FTTH/B subscriptions by 33% from 2019 to 2024*°.

The metro fiber market is booming as fiber increases to support the rising adoption of 4G LTE and 5G technologies.
Enterprise

South Africa’s enterprise segment is served by multiple industry players, primarily Telkom SA, the Company, NTT
Data (formerly Dimension Data), MTN Business, Vox and Vodacom Business. A number of the players have very
limited fiber capacity of their own and generally buy and re-sell capacity from third-party owners.

According to Mordor Intelligence, the South African ICT market is set to grow from US$42.9 billion in 2026 to
US$62.2 hillion by 2031, a strong CAGR of 7.7%. Demand is rising as digital infrastructure becomes essential for
resilience against power and connectivity disruptions. Key growth drivers include real-time payments, new hyperscale
data centers, expanding edge-computing capacity, and the rapid rollout of 5G for fixed-wireless broadband. Fintech
expansion, stronger cloud-security spending, and government support for SME digitalization further strengthen the
outlook, positioning the sector for sustained, high-value investment opportunities. IT services led with 32.7% of the
South Africa ICT market share in 2025, while IT security and cybersecurity is advancing at an 8.3% CAGR through
2031. By development model, cloud accounted for approximately 47% of revenue in 2025 ™.

Data center and cloud services

South Africa is the largest and most mature data center market in Africa, accounting for approximately 70% of the
continent’s critical IT load capacity and home to 14 out of 15 of the largest data center facilities on the continent'.
South Africa plays the role of a connectivity, content and cloud hub for the continent. The market is led by three main
players, Teraco/Digital Realty, Africa Data Centres (South Africa) and Vantage. South Africa is also highly
interconnected with about 60 global/regional providers peering on South African exchanges Xalam Analytics
estimates another 50 or so will seek to establish a PoP in South Africa as traffic continues to expand™.

Xalam Analytics estimated that by the end of 2025, the country had live IT load of 391 MW which is 2.7 times the
level in 2020™. Growth has been driven predominantly by the expansion of global cloud and internet content players
requiring local presence. The growth in South Africa’s colocation supply is also driven by businesses embracing
outsourcing and managed services for their business and technological needs, hyperscale development, increased
adoption of cloud services, growing smartphone penetration, internet speed and penetration.

Xalam Analytics estimates that revenue generated by the data center market size is estimated at US$500 million in
2025 and is expected to grow at a CAGR of 15% between 2025 and 2030 to reach US$1 billion revenue potential.

%8 |CASA, 2025

1% Digital Subscriber Line (DSL) is a type of broadband internet connection that uses existing telephone lines to transmit data. It provides high-
speed internet access to homes and business without the need for a separate dedicated line.
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South Africa is the largest cloud services market in Africa. As of 2025, 6 of the cloud regions in Africa were in South
Africa®. According to Xalam Analytics, South Africa had a public cloud market larger than US$1 billion at the end
of 2025.

Wholesale

South Africa’s wholesale voice and data segment is served by Telkom SA, the Company, DFA, SEACOM, WIOCC,
MTN, Internet Solutions, Teraco/Digital Realty, Vox, CMC Networks, Vodacom Business and state-owned BitCo.

As of 2023, South Africa’s inbound international bandwidth capacity primarily supplied by submarine cables was
estimated to be 9 950 Gbps'®. The Company’s subsea capacity exceeded 5, 000 Ghps by the end of 2025 up from just
over 3 000 Ghps in 2024. This growth was attributable to upgraded capacity on Google’s Equiano cable.

The Company operates a wholesale 4G/LTE and 5G network utilizing the Company’s spectrum allocation.

Retail

In recent years, multiple open-access fiber network operators have been laying cable in the more affluent areas of
South Africa’s major metros. According to ICASA, in 2023 only 14.5% of the population had access to the internet at
home.*” Companies focused on rolling out FTTH include Vumatel, Metro Fibre, Frogfoot, Octotel, Openserve and
Herotel.

Infrastructure

At over 320, 000 km South Africa has one of the longest terrestrial fiber networks in Africa, with mobile operators
MTN, and Vodacom joining Telkom SA and the Company amongst others in deploying fiber optic infrastructure for
providing advanced communication services to residential and business customers. Telkom SA through Openserve
has the most extensive network in the country at approximately 180,000 km*®,

The Company currently owns and operates 35,371 km of national long-distance fiber and FTTH/metro fiber across
the country. The Company also directly connects the major centers in South Africa to the rest of the world via
submarine cables.™

Regulatory environment

The responsibility for the South African telecommunications market regulation is shared among the Department of
Communications which is the public service arm of the Ministry of Communications, the Competition Commission
and ICASA, the competing interests of ICASA and the Ministry of Communications tend to delay regulatory
decisions.” Regulatory sentiment is much improved in South Africa, the government is working well with the private
sector as key partners with the focus firmly on improved connectivity for the population.

Delays in finalizing network sharing agreements and spectrum allocations have been some of the key hurdles — there
has been much improvement on both fronts from 2024. In this period, the Competition Commission approved
consolidation in the fiber space, a new directive encouraging data center operators to generate own power reducing
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reliance on the national grid was issued, cloud and data policy frameworks firmed up and a consultation and inquiry
started with the aim of arriving at a new regulatory and licensing framework for satellite services.

The regulatory environment is increasingly supportive which is expected to enhance market competitiveness and drive
infrastructure development.

Zimbabwe’s Telecommunications Market Overview

Mobile Market Overview

There were approximately 16.1 million active mobile phone subscriptions in Zimbabwe as of June 2025 across three
operators — Econet, NetOne and Telecel. In the same period, Econet recorded approximately 73% of the subscriber
market share, followed by NetOne with 25% ™. The market leader continues to gain market share from competitors.

At the end of June 2025, Zimbabwe had an estimated mobile penetration rate at 102.64%. BMI forecasts the mobile
subscribers to reach 18.4 million in 2030 from approximately the 16 million subscribers at the end of 2025 **.

Mobile money continues to expand rapidly across Zimbabwe largely due to a service launched by Econet - Eco-Cash.
The Reserve Bank of Zimbabwe indicated 10.04 million mobile money subscribers at the end of June 2025.

Fixed Market Overview

There were 300,753 active fixed-telephony subscriptions in Zimbabwe as of June 30, 2025, up from 256,356 in 2020'%,
Fixed telephone subscriptions have, however, been declining over recent years as the segment continues to face
competition from mobile and VoIP.

Africa Bandwidth Maps reported operational fiber infrastructure in the country at 23 036 km with another 1,237 km
in construction and 3,453 km planned at the end of June 2024. According to POTRAZ, the country reported 79 022
active fiber subscriptions at the end of June 2025, a notable increase from 46 577 at the end of June 2020 although
still low.

As an alternative, the Company, Africom, Dandmutande and to a lower extent TelOne and Telco Broadband and
Beyond offer VolP-based voice services — carried over fiber-based IP networks.

Enterprise

The key players that serve the enterprise segment in Zimbabwe include, the Company, TelOne, Powertel,
Dandemutande, Telecontract and Frampol Africa. The enterprise segment is comprised mainly of mobile B2B and
connectivity however growth in the segment is driven by growth in the cloud and data center colocation.

Xalam Analytics notes that the country has a dynamic ICT market with significant potential for sizeable enterprise
demand and strong wholesale demand. The country is characterized by historically strong enterprise and consumer

appetite for digital tools providing a good foundation for cloud adoption' .

Data center and cloud services

2L postal and Telecommunications Regulatory Authority of Zimbabwe (POTRAZ), 2025; BMI, 2025
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Xalam Analytics estimated six live data centers in the market in 2024 with an estimated 2MW live critical IT load,
2.5MW capacity in construction and approximately 1MW announced or listed as in development.

Annual commercial Data center revenue was estimated at US$4 million in 2024 with the overall data center market
expected to grow at a CAGR of 26% between 2024 and 2030.

Wholesale

Zimbabwe’s wholesale market is served primarily by the Company, TelOne, Dandemutande and Powertel. Limitations
in international bandwidth for the landlocked country, Zimbabwe, for many years held back the development of the
internet and broadband sectors, but this has changed since fiber optic links to Seacom, EASSy and WACS submarine
cables were established via neighboring territories like Mozambique and South Africa.

The first commercial LTE services were launched in 2013, while investment in LTE technologies, for which the
regulator has assigned spectrum in the 700MHz band, continues.

As at June 30, 2025, equipped international bandwidth in Zimbabwe was estimated to be just over 1.4 Thps with the
Company continuing to dominate the market **. This is expected to grow, driven by increasing fixed and mobile
penetration and growth in mobile business subscriptions. Though the country is landlocked with political and
economic complications, the market remains dynamic with increasing broadband usage.

Broadband / Retail

The key players that serve the fixed broadband space include the Company, TelOne, Dandemutande, PowerTel,
Frampol Africa and Africom. Zimbabwe has one of Africa’s most expensive data markets, partly due to
underinvestment in broadband infrastructure and the high cost of international bandwidth. The rising demand for
ADSL™ and fiber optic services is expected to yield growth in the broadband sector. the Company has rolled out
FTTH services in Harare, Victoria Falls and Bulawayo, as well as a nationwide fixed LTE network to provide fixed
broadband services.

Infrastructure

The Zimbabwean backbone network is dominated by the Company and Econet, the backbone network helps to link
Zimbabwe through gateways in Botswana and Mozambique to submarine cables.

In May 2020, South Africa-based DFA was awarded a Class-B IAP license', making it the first new telco to be
licensed in Zimbabwe in over ten years.

As of 2026, the Company owns and operates 22,918 km of national long-distance fiber and FTTH/Metro-fiber network
across the country %,

In terms of international connectivity, the internet sector has received a huge boost from the connection to international
fiber-optic submarine cables via cross-border fiber networks rolled out by several private and government-backed
operators over the years. As far back as 2011, PowerTel, the Company and Africom all connected to international fiber
networks via the borders with South Africa, Mozambique and Botswana.

% pOTRAZ, 2025

126 Asymmetric Digital Subscriber Line (ADSL) is a form of digital subscriber line technology that utilizes existing telephone lines to provide high-
speed Internet access to homes and businesses

127 A Class B IAP license is a type of telecommunications license issued by the Postal and Telecommunications Regulatory Authority of Zimbabwe.
The holder of the license can offer internet infrastructure and connectivity
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Regulatory environment

The Zimbabwe telecommunications market main regulatory body is POTRAZ. The landscape remains interventionist,
with the government still holding significant ownership stakes and yet to deliver on its long-standing commitment to
full market liberalization. Nevertheless, BMI remains positive about government plans to privatize operators and
consolidate state-owned ISPs. These regulatory changes could introduce needed competition, reduce state involvement
and address perceptions of regulatory favoritism toward public operators.'”

Kenya’s Telecommunications Market Overview

Mobile Market Overview

The Kenyan mobile market had 78.3 million active mobile subscriptions at the end of September 2025, representing
a 12% increase from the same period in the previous year representing a mobile penetration rate of 149.4%. Safaricom
had the largest share of these subscriptions, with 65.3% followed by Airtel Kenya at 32.1% . The remaining market
sits with Telkom Kenya, Finserve and Jumi Telecommunications limited with each party holding less than 2%. The
market also has MVVNO operators such as Finserve Africa, Equitel, Sema Mobile and Mobile Pay.

Mobile subscriber growth is expected to grow at a CAGR of 2.6% between 2025 and 2030**'. BMI estimated 4G LTE
to be 57% of subscription in 2025 (forecast to be 83% in 2030) and 5G to be 2% of subscription in 2025 (forecast to
be 15% in 2030).

The number of mobile data subscriptions has grown from approximately 42.8 million in September 2020 to 60.3
million as at September 2025, a 40.9% increase over 5 years, largely driven by increased adoption of 4G LTE,
increasing 5G adoption and increasing smartphone adoption. Machine-to-Machine subscriptions grew by 35.7% from
1.4 million subscriptions in September 2022 to 1.9 million subscriptions in September 2025,

Kenya has a large and well-established mobile money market that continues to expand rapidly. The number of mobile
money subscribers has increased from 31.8 million in September 2020 to 48.6 million as of September 2025,
translating to a penetration rate of 92.8%',

Fixed Market Overview

Kenya has a small and declining fixed-line network with 47,842 Fixed Voice over IP subscriptions, 1,654 fixed
wireless subscriptions and 6,095 fixed line subscriptions as of September 2025, Fixed VoIP subscriptions remained
stable from 47,038 in September 2020, Fixed-line subscriptions declined by 65.5% and Fixed wireless subscriptions
increased by 66.7% over the same period™®. Telkom Kenya was incorporated in 1999 as the sole operator of the
national PSTN, a role previously held by the Kenya Posts and Telecommunications Corporation. Telkom Kenya faces
significant competition from \oIP operators, particularly Wananchi which offers triple-play bundles under the brand
name Zuku. The decommissioning of Telkom Kenya’s CDMA™ network in the second quarter of 2015 led to a
substantial decrease in the total number of fixed-line connections.

29 BMI, 2025
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135 A Code Division Multiple Access (CDMA) is a wireless transmission technology that allows multiple digital signals to travel over the same
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Fixed internet subscriptions, which are majority made fixed fiber optic subscribers and terrestrial wireless data
subscribers, are experiencing rapid growth on the back of increased subsea cable capacity and reliance on the internet
for work, education, healthcare and entertainment. Fixed internet subscriptions grew by 168% from 551,715
subscribers in September 2020 to 1.48 million as at September 2025. In the same period international equipped
bandwidth increased from approximately 8 Thps in September 2020 to approximately 22 Tbps in September 2025,

Enterprise

Kenya’s enterprise segment is served by multiple industry players, primarily: Internet Solutions, Safaricom, the
Company, Telkom Kenya, MTN Business and Wananchi. This segment is growing rapidly, largely driven by cloud
and data center services which are the driving force in the segment.

The country through its deepening broadband connectivity, position as East Africa’s economic hub is well positioned
to capture significant growth in this segment.

Data center and cloud services

Kenya has the fifth largest colocation market in Africa, based on critical IT load estimates in 2025%. It benefits from
being a key regional trading hub and landing point for submarine cables. It is also East Africa’s most dynamic market,
with Nairobi and Mombasa being East Africa’s economic and connectivity hubs, respectively.

For 2025, Xalam Analytics estimated Kenya’s live critical IT load at 15MW across approximately 10 live data center
facilities with 50MW scaled-out capacity assuming completion of all phases of facility development and a further
~90MW in 2030 pipeline. The 15MW critical IT load capacity in 2025 is 3 times the level in 2020, growth is driven
by strong demographics, robust economic growth and advanced consumption of digital tools'®.

As the industry continued to develop, the data center market is dominated by carrier neutral data centers representing
approximately 60% of live supply. Majority of the capacity is supplied by Africa Data Centres, Digital Realty, IX
Africa and Paix®. Xalam Analytics estimated the annual data center colocation revenue at US$25 million in 2025
poised to grow at a projected CAGR of 32% between 2025 and 2030,

The cloud services market size was estimated at US$ 500 million with no less than two US hyperscaler cloud regions
have announced or are in development of cloud regions at the end of 2025. Growth is expected to be driven by
continuing strong hyperscale cloud presence and growth in cloud regions. With a formal cloud first policy the
government has advanced initiatives aimed at harnessing cloud and Al development.

Wholesale

Kenya has an established wholesale market served primarily by the Company, Jamii Telecommunications, Internet
Solutions, FON, Wananchi and Telkom Kenya (Telkom Kenya operates the Kenyan government’s fiber network,
NOFBI). As of September 2025, equipped international bandwidth was estimated to be approximately 22 Thps with
about 10 Thps utilized in the same period**. International bandwidth is expected to continue to increase as more subsea
cables are landed in the country. The utilized capacity is expected to also grow significantly, driven by increasing fixed
and mobile penetration and growth in mobile business subscriptions.
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Kenya is also the preferred conduit for the IP transit traffic of its landlocked neighbors, accounting for majority of all
IP transit demand in East Africa. Nairobi is East Africa’s largest economic center while Mombasa is an important
regional submarine cable connectivity.

Kenya’s wholesale data regulatory framework is the most liberal in East Africa, supporting a highly diverse market
for terrestrial fiber and international bandwidth, with vibrant exchange points and densely interconnected hubs.

Broadband / Retail
Growth in Kenya’s broadband market has historically been driven by a combination of the government’s
comprehensive ICT strategy and network investments by private service providers. Major private service providers
include the Company, Wananchi, Safaricom, Poa Internet Solutions, Jamii Telecommunications, Mawingu Networks
and Telkom Kenya.
Broadband penetration, dominated by 3G and 4G, is increasing on the back of a sophisticated digital customer base.

In 2024 broadband penetration stood at 74% with 82% projected by 2030

Figure: Kenya broadband connections by Penetration
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Infrastructure

According to Africa Bandwidth Maps Kenya had 55,311 km of operational fiber with another 1,257 km under
construction and 13,870 km planned in 2024.

In 2024 Airtel Africa launched a subsidiary company named Airtel Africa Telesonic Ltd (“Telesonic™) to provide
wholesale data services in Africa through the use of its terrestrial fiber optic cable and submarine cable assets. In the
same year, the company announced the activation of the 2Africa route from Kenya to South Africa. In 2023 the
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Company deployed 16,576 km of terrestrial fiber connecting Mombasa to Johannesburg leveraging Nokia’s optical
transport network technology.

The Kenyan population within 25 km of an operational fiber node stood at 90.7% vs 80.8% in 2019'. However, it is
key to note that FTTH remains low. The terrestrial fiber market outlook is characterized by rapidly increasing demand
supported by the expanding cloud market and increased 4G LTE, 5G and FTTH growth.

As of 2026, the Company manages 8,683 km of national long-distance fiber, FTTH/Metro-fiber network leased
network across the country™,

In terms of international connectivity, the government and the 1SPs have remained active in the development of the
regions’ submarine cable systems. There are seven live international capacity submarine networks landing on Kenya’s
shores: the SEACOM system, TEAMS, EASSy and LION2, DARE, PEACE and 2Africa.

Regulatory environment

The Communications Authority of Kenya (“CA”) is proactive and remains committed to improving the market. It
invests in spectrum monitoring and management, manages competition and continues to produce research that can
help improve the domestic telecommunications market. According to BMI, Kenya has the second best Industry risk
score in the Sub-Saharan Africa region after Mauritius

The regulator is introducing regulations that give the government control over mobile termination rates to curb
Safaricom’s market dominance, in line with best-practice rules. Other key recent developments driven by the regulator
include a new fiber link between Dar Es Salam to Mombasa, and the Horn of Africa Gateway Development Project
which will facilitate the rollout of high-capacity fiber infrastructure along the 748km Isiolo-Mandera Regional Road
Corridor. **

DRC’s Telecommunications Market Overview

Mobile Market Overview

The DRC mobile market comprises of four main MNOs. Vodacom is the market leader with a 38.3% subscriber share
as of March 2025, followed by Airtel (30.8%), Orange (24.6%) and Africell (6.3%)". The three largest operators are
majority owned by large international telecommunications groups, being Vodacom Group, headquartered in South
Africa, Bharti Airtel, headquartered in India and Orange Group headquartered in France. There are two additional
licensed entities yet to launch services, these are Smile and Yozma.

Oranges’ acquisition of Tigo from Millicom in 2016 created an MNO of scale which will compete with Airtel for the
second position in the DRC. While Orange has not lost market share since 2016, they have been taken over by Airtel
as the now number two, moving down to number three. Africell, the later entrant, entered the DRC market in
November 2012, disrupting market dynamics with aggressive pricing, the company has lost market share in the recent
years.

3 Africa Bandwidth Maps, 2024
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Majority of mobile subscribers in 2025 were on 3G (50%) followed by 4G LTE (27%) then 2G (23%) and 0.21% on
5G. While MNOs have started to expand 4G LTE in rural areas, overall 4G LTE remains underutilized due to low
interest for advanced services except for mobile money with affordability playing a major role. Due to this, investment
in 5G is expected to be delayed, BMI estimates that there were 142,000 5G connections in 2025 (<1% of total mobile
connections). BMI forecasts that 4G LTE will be the leading technology in 2030 at 51% of subscribers followed by
3G at 33%, lastly 2G and 5G at 8%. .

The DRC mobile market is estimated to have had 66.1 million mobile subscribers at the end of 2025, representing a
low mobile penetration rate of approximately 60%. Mobile subscription grew significantly by approximately 12.5
million subscribers from 2022 to 2025 %,

Fixed Market Overview

Fixed broadband subscriptions are expected to grow over the next decade, up from 330,000 subscribers in 2024 to
392,900 subscribers in 2034. The penetration rate is expected to remain extremely low, reaching only 0.3% in 2034.
" The network infrastructure continues to lack, a large proportion of the population has low disposable income which
will restrict growth in fixed broadband services.

BMI forecasts fixed voice subscribers to fall from 30,000 in 2024 to 11,600 in 2034 representing the ongoing fixed-
to-mobile substitution expected to continue to 2034.

Enterprise

The key players in the enterprise segment include the Company, Airtel, Global Broadband, Microcom, Vodacom,
Africell, Castor networks, Orange and Societe Congolaise des Postes et Telecommunication (“SCPT"”). The market
dynamics are shifting towards cloud and data center services which are now a key driver of the segment.

Contribution of cloud and data center colocation to the total enterprise revenue is growing driven by growing demand
from a low base.

Data center and cloud services

Similar to many other African markets, data center colocation supply in DRC is relatively low. Xalam Analytics
estimated the DRC live critical IT load at 2.5MW across six live data center facilities with an additional 2MW under
construction or in long term pipeline in 2024,

Annual commercial data center revenue was estimated at US$4 million in 2024 with a strong growth projection of
30% CAGR between 2024 and 2030.

Wholesale

The state-owned fixed line incumbent SCPT largely functions as a wholesale connectivity provider, leasing out
capacity on a fiber backbone that was installed by Chinese vendors. The DRC’s international internet capacity reached
600.1 Gbps in December 2024 up from 168.9 Gbps in 2021. Outbound international bandwidth continues its upward
trajectory, rising to 695.6 Gbps in December 2024, compared to 114.4 Gbps in 2021 largely*.
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The Company operates a wholesale fixed network in Kinshasa, Lubumbashi and Goma, as well as other smaller cities.
Broadband / Retail

The development of DRC’s fixed broadband sector has been plagued with challenges such as the lack of an operational
nationwide fixed network. The majority of the nation’s copper infrastructure was destroyed or damaged by civil wars
during the 1990s and 2000s and attempts to repair or rebuild have been hindered by a lack of financing and civil
unrest. BMI estimated approximately 1.16 million broadband subscriptions in 2025 and forecasted 2030 to be 5.2%
up at approximately 1.23 million subscribers.**

Figure: DRC broadband connections by type
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Infrastructure

The DRC is undergoing a significant infrastructure expansion as the government works to boost internet penetration
and narrow the gap with neighboring countries. The country has limited fiber connectivity and high costs. Xalam
Analytics notes that in 2024 the country had one subsea cable landing point, WACS, 2Africa has since landed, together
with Equiano the two cables are expected to increase connectivity diversity and capacity™. The Company obtained a
license issued by ARPTC to build a landing station for the Equiano subsea cable in Muanda, DRC.

The market initially had issues with terrestrial fiber connectivity due to SCPT monopoly on terrestrial fiber. However,
the advent of a new government in 2019 introduced more flexibility into the market and has also attracted key projects.
The Company and Paratus are amongst the leading providers of long-haul capacity in the DRC. In 2023 the Company
commissioned its 3,800 km fiber connecting DRC and Kenya, the shortest route connecting West to East Africa
reducing data transmission latency by 20 milliseconds.

52 BMI, 2025
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As of 2026, the Company owns and manages over 5,200 km of national long-distance fiber and FTTH/Metro-fiber
network in the country™. Included in the 5,200 km fiber stretch is a 2,300 km backbone link between Lubumbashi
and Kinshasa utilizing the power transmission infrastructure owned by utility company SNEL. Mobile operators
Vodacom and Airtel also secured dark fiber on the SNEL network.

Regulatory environment

The mobile sector remains underdeveloped in the DRC, the regulator has indicated that it has no immediate intentions
to cease issuing licenses to new applicants. The regulator's stance on spectrum management is unclear. BMI believe
that, as the mobile market develops, the regulatory framework will follow suit ***

Regulatory progress remains slow but notable: the regulator has now granted Starlink a telecoms services license,
reversing its March 2024 stance that deemed Starlink equipment illegal. In August, Congo’s ARPCE and Angola’s
Angolan Institute of Communications also signed a frequency-coordination agreement to harmonize border-area
spectrum, prevent cross-border interference, and improve network reliability.™

Zambia’s Telecommunications Market Overview

Mobile Market Overview

At the end of 2025, there were an estimated 24.0 million mobile subscribers which translates to a mobile penetration
rate in excess of 90%. Subscribers are largely served by three major mobile operators, Airtel (50%), MTN (30%) and
Zamtel (19%) *'. Both MTN and Zamtel have lost significant market share to the leading mobile operator, Airtel. The
two largest operators are majority owned by large international telecommunications groups, being Airtel, which is
majority owned by India’s Bharti Airtel and MTN, headquartered in South Africa. Zamtel is wholly owned by the
Zambian government. Zed Mobile was launched in 2024 as Zambia’s fourth mobile network operator. According to
BMI, the company has invested US$ 400 million to improve the country’s telecommunications services and aims to
increase internet penetration from 64% to over 80% within two years.

Majority of the subscribers in 2025 were on 3G and 4G LTE. BMI forecasts 3G to taper off by 2031 and 4G LTE and
5G to pick up with more than 80% of subscribers being on 4G LTE by 2030. MTN was first to launch 5G in 2022
followed by Airtel. Mobile penetration is forecast to improve to 98.8% at the end of 2030 and subscribers to grow
from 24.0 million in 2025 to 27.3 million in 2030**.

Fixed Market Overview

There are approximately 69,700 fixed-line connections which translates to a household penetration below 1%'*°. BMI
expects penetration to remain low as users opt for the more convenient mobile alternative. According to ZICTA, the
number of fixed-internet subscribers reached approximately 139,000 by the end of June 2025.

Zambia's connection to submarine cables and terrestrial fiber optic network infrastructure drive growth in the fixed
internet segment. In addition to Zamtel, the Company, ZESCO, Kenya Power and Powertel also provide fiber network
access. BMI notes planned FTTH and FTTB expansions including those of the Company, improving terrestrial
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connections to undersea cable systems and the completion of operators' fiber optic networks will create significant
subscriber and revenue growth opportunities for service providers'.

Enterprise

Zambia’s enterprise segment comprises the public sector organizations, multinationals and local companies. This
segment is served by multiple industry players, primarily MTN, Airtel, the Company, Africonnect and Paratus
Telecom. The sector is still in an earlier stage of market development compared to South Africa. The segment
comprises mainly mobile B2B and connectivity.

Data center and cloud services

The Zambia market was estimated to have approximately five live data center facilities and 2 MW of live critical IT
load and approximately 2MW announced or listed as development in 2024,

In 2015, the Smart Zambia initiative was introduced, which is predicated on cloud computing and was split into two
phases. As part of Phase I, a national cloud data center was built, as well as the launch of an ICT talent training center,
with Huawei as the primary project supplier. The data center is at the Zambian Information and Communication
Technology campus, located in Lusaka, Zambia’s capital city. The ZICTA cloud platform is designed to provide
processing, networking, and storage facilities for government and public institutions, and commercial enterprise
services. A backup data center is co-located at the Roma switch office of Zamtel. A second backup data center is
situated at the Zamtel Kitwe switch office. Each of the three centers are fully equipped with servers, power,
monitoring, and communications equipment rooms. Phase Il was launched to build a national broadband network and
e-Government platform to benefit 17 cities across the country.

Xalam Analytics estimated annual commercial data center revenue at US$5m in 2024 with growth between 2024 and
2030 projected at a CAGR of 15%. There is significant room for growth in the data center and cloud segments. The
contribution of cloud and data center colocation to the total enterprise revenue is expected to grow driven by growing
demand for both services.

Wholesale

Zambia’s wholesale segment is a relatively mature market and is primarily served by the Fibrecom, Paratus Telecom,
MTN and Lusaka Telecom. Other smaller players and new entrants include Zamtel, Smartnet, Airtel, WIOCC, Orange
Business and PCCW. The Zambian wholesale market, while landlocked is dynamic with demand forecast to increase
as broadband penetration rises.

As of June 2024, international bandwidth reached 0.345 Thps, a 95% increase from June 2023. The total equipped
international capacity of wholesale carriers reached 1.10 Thps by June 2024, compared to 0.975 Thps in June 2023.
The growth is mostly attributed to increased capacity by the Company and MTN Global Connect (Bayobab) in the
first half of 2024 and increasing demand for broadband services amongst consumers per ZICTA',

Infrastructure
At the end of June 2024 Zambia had 37,021 km of operation fiber with 379.1 km under construction and another

9,949.8 km planned. The fiber is owned/operated by Fibercom, the Company, Telesonic, MTN Global
Connect/Bayobab, Zamtel, BCS and Paratus. Fibercom leads the market with a total of approximately 18,000 km™®,
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As of 2026, the Company owns/manages 13,060 km of national long-distance fiber, FTTH/Metro-fiber network across
the country.’*

Regulatory environment

Regulated by Zambia Information and Communications Technology Authority (“ZICTA”), the Zambia
Telecommunications market benefits from a high degree of competition and market liberalization promoted by the
regulator. In October 2025, Zambia’s Ministry of Technology and Science unveiled a USD 280 million infrastructure
program to deploy 781 new telecommunications towers, a strategic initiative aimed at bridging rural connectivity gaps
and strengthening the resilience of the country’s energy infrastructure. Building on this, in November 2025, ZICTA,
responding to a series of service outages, mandated all mobile operators and tower providers to expand capacity and
coverage in underserved regions, equip hub sites with reliable backup power systems, and adopt sustainable energy
solutions. Together, these measures reflect a coordinated effort to enhance service quality, ensure uninterrupted
connectivity during disruptions, and advance the long-term sustainability of Zambia’s digital and energy networks. ***

Tanzania’s Telecommunications Market Overview

Mobile Market Overview

Tanzania closed 2025 with mobile accounting for more than 99.9% of connections in the country (106.8 million mobile
subscriptions'®. Mobile subscribers are expected to grow at a CAGR of approximately 5.8% between 2025 and 2030™".

The market continues to post strong growth supported by increasing demand for premium content and services and
the rapidly increasing 4G and 5G rollout. BMI notes the recently concluded 2025 spectrum allocation in the 3.6-
3.8GHz band to accelerate 5G rollout improving overall coverage significantly.

There are five mobile operators in Tanzania —Vodacom Tanzania, Yas (owned by Axian Telecom), Airtel, Halotel and
Tanzania Telecommunications Company Limited (“TTCL”), the state-owned telecommunications operator. Airtel,
Vodacom and Yas are the largest operators and had approximately 82% of market share as of December 2025. Halotel,
a more recent entrant, launched mobile services in October 2015 and had a market share of 16.5% as of December
2025", The telecommunications subscriptions penetration rate as of December 2025 was approximately 156.9%'®,

BMI estimates that majority of the mobile subscribers in 2025 were 4G LTE (51%), followed by 3G (34%), 2G (9.3%)
and 5G (5.6%). In 2030 BMI estimates the market to be covered by 4G LTE and 5G with majority connections still
being 4G LTE™. TRCA estimates that 2025 closed with 28.5 million smartphones representing a smartphone
penetration rate of 41.8%.

According to the TCRA’s estimates, there were approximately 58.1 million internet subscriptions as of December
2025, significant growth from approximately 26 million in 2020, with majority accessing the internet on a mobile
device. The 58.1 million internet subscriptions equate to a penetration rate of approximately 85.3%'". Usage of non-
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voice services, including data, SMS and Mobile Financial Services, continues to increase in Tanzania. Consequently,
internet usage has increased rapidly.

Fixed Market Overview

The fixed line telephony market is small and has been declining over the years. TTCL is the only provider of fixed-
line voice services. Zantel (which was acquired by Tigo in 2019) no longer reports any fixed voice lines in service as
of December 31, 2019. The fixed-voice market has suffered due to a lack of investment, the incumbent TTCL has
opted to focus more on its mobile operation than its fixed network. BMI forecasts the trend to continue with greater
mobile uptake also leading to increased fixed-mobile substitution. The market is forecast to have 44,000 subscribers
by the end of 2034, representing a penetration rate below 0.1%.

Airtel leads the fixed internet subscriptions market followed by TTCL, Wananchi, Vodacom and several other smaller
players. FTTH/B had a few subscriptions, at 123,052 and 16,265, respectively, at the end of 2025.

Enterprise

Airtel is a leading player, covering the country’s main regional centers, with fixed and wireless links to end users.
Other players include TTCL, Wananchi, Vodacom, Habari Node and Aptus Solutions amongst others. The revenue is
expected to continue to grow driven by cloud and data center services.

Data center and cloud services

The data center industry in Tanzania is still growing, and Xalam Analytics has identified the market as one of the SSA
markets with significant potential. It is amongst the top 10 data center markets in SSA, with an estimated live critical
IT load capacity of 3.2 MW, approximately six live data center facilities, 3MW capacity in construction and a further
approximately 3MW announced or listed as in development'.

Tanzania has a national data center located in Dar es Salaam’s Kinondoni District and is operated by TTCL. The
facility was completed in 2016 and offers services to both public and commercial organizations. In addition, Tigo also
offers third party colocation through its Tier 111 data center.

Annual commercial data center revenue was estimated at US$7m in 2024, the data center market is expected to grow
at a CAGR of 20% between 2024 and 2030 as colocation capacity increases'’®. The contribution of cloud and data
center colocation to total enterprise revenue is also expected to grow in tandem.

Wholesale

Key players in the wholesale sector include Airtel, Vodacom, the Company, TTCL and Habari Node. As of 2024,
international bandwidth usage was estimated to be approximately 2.6 Thps'™ which is expected to grow as fixed and
mobile penetration increase. Wholesale data revenue is estimated to increase from US$48 million in 2021 to US$73
million in 2026 representing a CAGR of 9% over the same period*”.

Broadband / Retail

The major players in the broadband sector in Tanzania include Airtel, TTCL, Wananchi, Vodacom, (The Company),
Aptus Solutions, Maisha Broadband, and Cable Television Network. As of 2025, Tanzania broadband connections
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totaled approximately 1.5 million, the number is expected to increase to 2.2 million in 2030"°. The market remains
dominated by mobile broadband.

FTTH/B networks deployments continue to increase, while Tanzania is in the top 10 SSA markets in terms of FTTH
adoption, penetration is still far behind. Wananchi provides Zuku-branded triple-play IP telephony, TV and broadband
services over a fiber-optic network in parts of Dar es Salaam. The Company and TTCL also offer FTTH/B networks.

Infrastructure

According to Africa Bandwidth Maps, the country had 32,104 km of operational fiber, another 11,201 km under
construction and a further 2,695 planned at the end of June 2024. The government’s national terrestrial fiber-optic
backbone project, the NICTBB, operationally managed by TTCL, was established in 2008 to act as the terrestrial
continuation of existing submarine cables. In addition, various fixed and mabile operators have built and operate their
own terrestrial fiber networks. TTCL has already connected the NICTBB to Kenya, Uganda, Malawi, Zambia, Rwanda
and Burundi.

Tanzania’s telecommunications networks are also linked to several international submarine cables including
SEACOM, EASSy, SEAS, DARE, LION 2Africa and PEACE. At the end of June 2024, international bandwidth
capacity supplied by submarine cable was estimated at 1.1 TBps'”.

Usage of fiber in Tanzania is expected to grow quickly, both as a transit and access technology improve and as
operators’ investments into the deployment and expansion of fiber-optic infrastructure increase.

As of 2026, the Company owns and manages 3,336 km of national long-distance fiber and FTTH/Metro-fiber network
in the country.

Regulatory environment

The Tanzania Communications Regulatory Authority (“TCRA”) actively oversees competition and has introduced
robust regulations and policies to promote the rollout and adoption of mass-market ICT services aimed at narrowing
the digital divide. In July 2025, Tanzania’s TCRA became one of the first African regulators to establish a national
satellite-to-mobile framework—requiring satellite operators to partner with local MNOs, use existing spectrum, meet
strict reporting and interference rules—and simultaneously issued landing-rights guidelines mandating full licensing,
compliance and documentation for foreign operators.

Growing government involvement in the sector is, however, raising concerns and will test the regulator’s ability to
resist undue influence and continue acting in the market’s best interests.”. During the October 2025 election, a
five-day internet blackout shut down social media and web services, raising concerns about accountability,
transparency and state oversight.
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BUSINESS
OVERVIEW

We are a subsidiary of Cassava Technologies Limited, a technology leader providing a vertically integrated ecosystem
of digital services and infrastructure that enables and supports digital transformation. As a pan-African technology
solutions provider, we deliver broadband digital connectivity infrastructure as well as digital services and solutions to
public and private sector enterprises in more than 25 countries across Africa. Over the last two decades, we have
established ourselves as the leading pan-African digital infrastructure provider with an extensive fiber network
spanning more than 114,000 km, including dense metro, long-haul and FTTB networks. In addition, we are one of the
predominant infrastructure providers that connects the rest of the world to Africa, and Africa to the rest of the world.
We have capacity access on 5 major submarine cable systems on both the East and West African seaboards that in
aggregate amount to more than 70,000 km of submarine fiber.

Our network includes metropolitan and last-mile infrastructure, which comprises fiber and fixed wireless access
networks in most major and secondary cities in the region. These integrate seamlessly with our submarine and satellite
operations. As a result, it is well suited to support high-bandwidth, low-latency applications, including 3G/4G/LTE/5G
mobile tower backhauling, over-the-top content service delivery, entertainment video and security CCTV streaming,
machine-to-machine connectivity, private connections to data center storage and computing services, cloud services
and other applications. Accordingly, as African consumers switch from 2G to 3G, 4G, LTE and, eventually, 5G enabled
handsets; from traditional voice calls to broadband and VoIP calls; and from individual low-resolution small screen
data consumption to always-on high-definition multiscreen broadband in the home, and enterprises expand their
geographic reach and increase their connectivity, reliability and digital service requirements, we believe that we are
well positioned to build and capture the potential of Africa’s digital transformation.

We have a high-quality and geographically diversified customer base located in many of Africa’s fastest growing
markets. These include some of the largest consumers of digital infrastructure solutions, such as MNOs, OTTs,
international carriers, enterprises, media and content companies, other ISPs, national and local governments as well
as other public entities. Our customers also include financial institutions, multinational corporations and leading
national companies, in addition to SMES who operate across multiple territories.

In the last two years, we have implemented a “whole of business” reorganization aimed at transforming the Company
from a geographically focused telecommunications provider to a full technology and digital services group. This
reorganization has led to several new initiatives, including: redefining our network, bringing innovative business
applications, Al-enabled cloud and cybersecurity services to large and small enterprises operating nationally,
regionally and continentally through strategic partnerships with leading global players. We have accelerated our focus
on monetizing our existing network infrastructure by becoming a multi-product systems integrator offering
connectivity, cloud and cybersecurity solutions.

In particular, we believe that our digital services in Africa represent a significant revenue growth opportunity. We have
partnered with Microsoft to deploy hybrid cloud infrastructure in Africa and we also offer leading cloud, cybersecurity
and generative Al solutions through our partnerships with Google Cloud and Anthropic. In addition, we also offer
comprehensive advisory and managed cloud and cybersecurity services to our customers. Moreover, our network
connects to data centers within the wider Cassava Technologies Group ecosystem where we provide co-location,
cloud, cyber-security as well as fintech services and solutions, and more recently, Al services. All of this increasingly
allows us to be one of the most competitive and leading digital transformation enablers across Africa while
democratizing access to cloud infrastructure across the continent as a multi-cloud provider. Through our partnership
with Globalstar, Inc. (“Globalstar”) we have exclusive rights in Africa and the Gulf region to sell and distribute
Globalstar’s private networks 5G access solution, which we believe is crucial to the competitiveness of logistics,
manufacturing and mining industries in Africa and high-end markets in the Middle East and Gulf regions. We have
also recently launched Cloudmania in Egypt and extended the provisions of our existing partnership with Microsoft
Azure to more markets with a new stack in Uganda. We believe that all these efforts will continue to drive the growth
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of our operations and revenues in line with the high growth forecasts for the continent and the countries where we
operate.

The services we offer to customers are divided into four business segments:

Network. Our Network segment primarily supports global IP transit and fiber connectivity to 2G, 3G, 4G, LTE
and 5G mobile base stations by providing customers with connectivity over our owned and leased fiber
infrastructure, including the long-haul Cape to Cairo, East to West and South Africa NLD routes and our metro
and FTTH networks, through capacity lease agreements and IRUs. Our Network segment has a wide range of
customers, from international carriers to African mobile and public telecom operators and African ISPs. We also
help other ISPs reach more customers with attractive offers using our wholesale FTTH services whilst also
monetizing our open-access fiber broadband network. In addition, we also have spectrum assets in several
countries and use this to provide last-mile connectivity (e.g., FWA in Zambia and Zimbabwe) as well as spectrum
pooling and related services to MNOs where they can roam across our wholesale 4G and 5G mobile networks.

C2. Our C2 segment complements our connectivity offerings with a range of wholesale cloud products and
cybersecurity offerings, including managed services, and we are a Tier 1 and Tier 2 supplier for Microsoft across
Africa. Within this segment we have strategic relationships and contractual agreements with key hyper-scalers
that span the African continent, including Microsoft, Google and Amazon Web Services (“AWS”) which are
complimented by relationships with Cloudflare, Acronis, ITC Secure and others. Our relationship with Microsoft
extends across our connectivity, cloud and cybersecurity portfolios. This provides us with multiple revenue
streams and opportunities to co-develop go-to-market strategies which allow C2 to operate as an exclusive partner
in many of these areas.

Dataport. Our Dataport segment primarily consists of our international portfolio of products and services that we
provide in connection with our agreements with subsea cable providers, cross-border network services, satellite
services, landing stations and large, global network provision agreements. The services and products that we offer
within this segment are typically linked to key customer types including pan-African MNOSs, hyperscalers,
including Google, META, Microsoft, Amazon and Starlink as well as international carriers.

Voice Traffic. Our Voice Traffic segment primarily consists of international voice interconnects between mobile
network operators and international telecom carriers into and out of Africa. We provide connectivity via fiber and
satellite, in the voice market, into and out of Africa to national and international operators as well as African
mobile network operators.

For the year ended February 28, 2025, we had total revenues of US$693.5 million and Adjusted EBITDA of US$265.0
million. For the nine-month period ended November 30, 2025, we had total revenues of US$561.2 million and
Adjusted EBITDA of US$229.4 million. The following chart sets forth a breakdown of our revenue by business
segment for the years ended February 28, 2023, February 29, 2024, and February 28, 2025, and the nine months ended
November 30, 2025.
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Figure: Revenue by segment (in US$ millions)
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Key Operating Measures and Performance Indicators

The following table sets out certain of the Liquid Group’s key operating measures and performance indicators for the

periods indicated:

As of and
for the 12
months
ended
As of and for the year ended As of and for the nine months November
February 28/29 ended November 30, 300,
2023 2024 2025 2024 2025 2025
Voice minutes® 593,966,781 554,847,797 515,961,109 394,130,324 349,658,532 471,489,318
Total fiber network (kms)®@ 104,353 107,844 108,868 108,441 114,780 114,780
Average churn rate® 0.78% 0.46% 0.53% 0.57% 0.38% 0.39%
Monthly recurring revenue® 87.1% 84.0% 87.3% 86.0% 90.7% 90.8%
Cloud seats year-on-year
growth® 73.0% 17.2% 15.4% 10.2% 9.3% 21.4%
Total capacity on subsea assets
(Gbps)® 1,034 3,519 4,341 4,341 5,341 5,341

(1)  Voice minutes represent the total wholesale voice minutes on our network.

(2)  Total fiber network in kilometers (including backbone, metro and FTTX) through which fiber is installed. Multiple kilometers of fiber cables
or ducts within the same trench/overhead line are counted individually. Includes both owned and leased capacity through partnerships.

(3)  Average churn rate represents the monthly recurring revenue that was lost during the period following a price reduction or termination of
service due to disconnections, downgrades, price reduction and non—renewals, divided by the total revenue for the period.

(4)  Monthly recurring revenue is the total of all recurring revenue usage in the period normalized into a monthly amount and expressed as a
percentage of total revenue in the same period.

(5)  Year-on-year growth for the equivalent period in the number of paid for Cloud license seats.

(6)  Capacity, in gigabits per second, purchased by, activated by, or reserved for, the Liquid Group on subsea cables (including IRUS).

(7)  Figures for the twelve months ended November 30, 2025 are calculated as the sum of the relevant figure from the published results for the

year ended February 28, 2025 and the relevant figure from the published results for the nine month period ended November 30, 2025 less
the relevant figure from the published results from the nine month period ended November 30, 2024.
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Key Strengths
We consider our key strengths to include the following:
We have strategic and purpose-built infrastructure with high barriers to entry.

We have successfully built and acquired a fiber-optic network spanning more than 114,000 km, across more than 25
countries, which includes dense metro, long-haul and FTTB networks. We believe that we are the only operator in
Africa with a single, multi-country, open access fiber broadband network of such geographic breadth. We own and
operate our own fiber optic and wireless networks in Botswana, the Democratic Republic of Congo, Kenya, Rwanda,
South Africa, Tanzania, Uganda, Zambia, and Zimbabwe, and we have a further commercial presence in Cote d’lvoire,
Egypt, Ethiopia, Ghana, Mauritius, Mozambique, Nigeria, Senegal, the United Arab Emirates and the United
Kingdom, among other countries. We also partner with other fiber broadband network operators to leverage their
networks in countries where we do not specifically own our own fiber. As an example, our partnership with Orange
provides us with access to its Djoliba network in West Africa covering Burkina Faso, Céte d'lvoire, Ghana, Guinea,
Liberia, Mali and Senegal. Furthermore, our partnership with Orange Maroc has enabled us to expand our network
reach into Morocco. We have also recently partnered with American connectivity innovator, Globalstar, to deliver
advanced 5G connectivity solutions across Africa, the Middle East, and the Gulf.

We have also reinforced our terrestrial fiber backbone by securing direct access to international submarine cable
infrastructure through a number of strategic investments that allow us to deliver reliable international and transit
broadband connectivity to our customers. Our direct access to international submarine cable infrastructure includes
equity stakes in SAT3/SAFE, EASSy, TEAMS and WACS cables, partnerships with PEACE Cable Company, large
IRU inventory holdings in SEACOM, as well as our significant investment in other cables (such as Google’s Equiano
cable on the African west coast) which complement and extend our pan-African fiber broadband network to global
destinations.

The unique scale of our infrastructure also allows us to take advantage of the increasing demand for digital services,
data-intensive applications and integrated solutions from our Network, C2, Dataport and Voice Traffic customers
across Africa. With our infrastructure, we are developing and deploying one of Africa’s largest open access fiber
networks designed to offer mass market internet access at affordable prices.

The development and maintenance of a pan-African network infrastructure of this scale is capital intensive and
operationally challenging, requiring significant financial resources and knowledge of the markets, geography and
regulatory environments in which we operate. Although we face competition locally, for example in South Africa and
in Kenya, where certain mobile operators have invested directly in some of the national long-distance fiber routes as
leased dark fiber, either through consortiums or independently, we believe that such competition will mostly remain
at a local level as there are extremely high barriers to entry to building a wider pan-African network. We estimate that
it would cost US$3 billion to replicate or replace the core infrastructure of our network, and 7-10 years for a large
multi-national player to design, plan, apply for and obtain the required regulatory and legal licenses, to build equivalent
infrastructure. We have also developed a robust regulatory portfolio which encompasses more than 40 regulatory
licenses. We have a proven track record of leveraging our industry experience in Africa to successfully negotiate the
acquisition of licenses and authorizations in new countries, across international borders and in complex and diverse
regulatory environments. Obtaining such licenses and authorizations can be a lengthy and time-consuming process for
potential competitors. In addition, managing and monitoring the compliance obligations of a large number of local
contractors is essential to expand and maintain a network of our scale. This multinational contractor pool is also critical
to cost-effectively maintain the infrastructure necessary to deliver a high quality of service to customers. Taken in
isolation, these do not constitute insurmountable challenges. However, taken together, these constitute significant
barriers to entry for potential competitors. As a result, particularly in light of our open access policy, we believe there
is limited financial incentive for pan-African competitors to build alongside our pre-existing routes.
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We have established a robust business model with long-term, sticky customer relationships, with high recurring
revenue and low average customer churn rates.

We have established a robust and compelling business model which is highly challenging to replicate. To do this, we
have focused on increasing our diversification to provide a fully integrated platform which allows us to capitalize on
spectrum, cloud, cross-border fiber and FTTB services. We have differentiated ourselves by acting as an end-to-end
systems integrator with a full suite of services, including cost-effective access to our impressive entire network. This
is an attractive proposition to enterprise customers, including our blue-chip customer base. We also have the advantage
of being a “carrier-neutral” player with additional access to the data center infrastructure of the Cassava Technologies
Group, which increases the pool of customers available to us.

Our broad customer base covers many industries and organizations, both public and private, of various sizes across
all of the territories in which we operate. We generate a majority of our recurring revenues from our prime customer
base comprised of global, pan-African and local clients, such as hyper scalers, MNOs, cloud service providers,
government agencies, and small, medium and large enterprises. We are trusted by our customers and have a reputation
for operating with integrity.

We maintain strong relationships with over 100,000 infrastructure customers through our digital infrastructure and
service offerings across Africa, representing a diversified and stable customer base. Capitalizing on our investments
in high-quality infrastructure, our competitive pricing and high service levels, we have maintained revenue growth,
with our revenue increasing by 9.4% for the nine months ended November 30, 2025 compared to the nine months
ended November 30, 2024. This was largely driven by strong broad-based growth in our Network and C2 business
segments.

We have also succeeded in achieving a high level of customer satisfaction, as demonstrated by our very low average
customer churn rate of 0.78%, 0.46% and 0.53% for the years ended February 28, 2023, February 29, 2024 and
February 28, 2025, respectively, and 0.38% for the nine months ended November 30, 2025. Many of our largest
customers have entered a diverse range of multi-year contracts, with some wholesale data contracts extending between
15 and 20 years depending on the service being offered, providing us with revenue visibility and stability, as well as
strengthening our relationships to promote further opportunities for growth by providing additional digital services.

We have been particularly successful in leveraging the breadth and resilience of our network, our operating experience,
regional knowledge and commitment to Africa to become the go-to service provider on the continent for a number of
global technology leaders. We have partnered with these and other players to provide regional network, cloud
computing and fixed-line infrastructure to help some of the world’s largest technology enterprises access the growing
African markets for online services, distribute content and roll-out a range of new services. For example, our
relationship with Microsoft, as a Microsoft Tier 2 Cloud Service Provider, enables us to sell Office 365, Microsoft
Azure, Microsoft Azure Stack and ExpressRoute. This allows us to deepen and extend the relationship with our
customers, leading to a greater share of revenue and reduced churn.

We have established collaborations and partnerships with global technology leaders.

We have an extensive portfolio of relationships with global technology leaders and partners across the world. These
relationships are backed by significant investment and represent extensive collaboration with some of the largest
technology businesses supporting Africa’s digital transformation, including Google, Anthropic, Meta, Amazon,
Oracle, Microsoft, Orange and Vodafone, among others. Other partners in our growth story include large institutional
investors supporting Africa’s digital transformation such as the DFC, TDB, BIl and IFC, among others.

We believe that our large and expanding partner network gives us significant leverage to grow our customer base,
increase revenue from our existing customers and expand our footprint across Africa. We believe that our migration
to cloud-based solutions in particular represents a significant long-term growth opportunity, including our partnerships
with Google and Microsoft, for which we are a cloud service provider across Africa. These partnerships allow us to
further refine our network and our cloud and cybersecurity offerings, as well as bring innovative business applications,
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intelligent cloud services and world-class IT security to our enterprise customers across the continent. Further, we are
able to harness a first-mover advantage in key African markets as well as leverage these global partnerships to service
multi-national corporations and accelerate our growth through joint go-to-market activities. Our partnership with
Google also allows us to multiply our Wi-Fi access points, provide ultra-low-cost home broadband services, access
sophisticated big data analytics, leverage policy control experience, and support our strong continental presence.
Furthermore, our relationship with Anthropic, combined with our collaborations with Google Cloud, allows us to
deliver even more advanced cloud, cybersecurity solutions and generative Al capabilities to African businesses across
the continent. We believe that our many other blue-chip partnerships similarly position us for further growth.

We will continue to pursue strategic collaborations, partnerships, and alliances that will help us serve the priorities of
our customers. We will continue to invest in our digital infrastructure and services to ensure interoperability across
the ecosystems that support our customers’ most critical business processes through our partner programs. We also
plan to continue exploring a range of new partnerships to expand the solutions we offer as technologies and our
customer needs evolve. We believe that this approach will enable long-term strategic and mutually beneficial
relationships, further incentivizing our partners to strengthen their relationships with us.

We have a diversified business with a growing breadth of customers, products and geographies.

We have a diversified business with a growing breadth of customers, products and geographies which is reflected in
the diversification of our revenues. The contractual nature of our earnings, the inherent “stickiness” of customers to
our network, and the opportunity to cross-sell and up-sell products and services in various geographic regions, together
with our diversified solutions, provides revenue and earnings visibility and stability. Following almost two decades of
capital-intensive network expansion, our capital expenditure has reduced significantly in recent years and we are now
focused on generating strong cash flow growth. We believe our market position and exposure to a rapidly growing
region and our comprehensive suite of offerings as a one-stop shop for digital and cloud services, will further support
robust and sustained revenue, EBITDA and cash generation performance.

The rapidly increasing cloud demand from corporate customers has led to further demand for cybersecurity services.
We have also experienced growth driven by increased enterprise connectivity and an increased demand for both cloud
and data services overall. By leveraging our existing infrastructure, we have been able to connect more enterprise
customers to our network and provide them with access to other services including, but not limited to, our cloud,
networking, cloud voice, cyber defense and secure access offerings. We have also been able to provide services to
retail customers at low marginal costs as a result of increased density of metro routes in key cities by using paid-for
infrastructure. These demands have diversified our customer base, reducing our dependence on any single customer
or region.

We have multiple large international enterprise clients that provide U.S. dollar-denominated revenue stability.
Although we have some currency exposure, 19% of our revenue in the year ended February 28, 2025 was in U.S.
dollars and 31% was in South African Rand, with the remaining revenues in other currencies which broadly offset our
local currency costs. For more information, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Quantitative and Qualitative Disclosures about Market Risks—Market Risk.” This reduces
foreign exchange rate impacts on our profitability and leverage. As our South African Rand denominated earnings
have increased as a share of the Liquid Group’s earnings, we have aimed to refinance a larger portion of our borrowings
in South African Rand, thus limiting the impact of volatility against the U.S. dollar. Furthermore, we make use of
hedging instruments where we have known and material foreign currency flows to mitigate the impact of exchange
rate volatility while also pricing local currency revenues in U.S. dollar equivalents wherever possible.

We also have a highly predictable revenue stream based on long-term contracts with our customers, leveraging our
extensive collaboration with global technology leaders, which allows for stable cash flow. Our revenue visibility is
underpinned by the fact that a significant portion of our revenue consists of monthly recurring revenue (a minimum
of 84% in the last three years). We also have a growing rate of FX resilient revenues. Our revenue has grown at a
CAGR of approximately 5.5% from the year ended February 28, 2023 to the year ended February 28, 2025, while our
Adjusted EBITDA has grown at a CAGR of approximately 5.5% and our cash flow (defined as EBITDA less capital
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expenditure) has grown at a CAGR of approximately 27.0% during the same period. In particular, commitments from
global technology leaders permit us to pursue a fast-growing addressable market by deploying equipment that enables
us to quickly and efficiently commercialize our network infrastructure investments.

We have established new backbone routes which have become a core part of our network. Our global partners are
often willing to contribute to new project build costs, including those related to establishing new backbone routes,
which helps to expand our geographic reach. Relative to the initial investment to build our network, the cost of
upgrading the data transmission equipment necessary to transport increased data loads is marginal. Additionally, the
cost of operating and maintaining the network and our platforms is mostly fixed and relatively low, as efficiencies
increase quickly with growth in the fiber broadband routes. This broadly fixed cost structure allows us to benefit from
growth in demand and additional revenues, resulting in higher margins. New capital projects are assessed against
stringent criteria and reviewed by the Board as appropriate. These projects are typically discretionary in nature and
are only undertaken where they enhance our existing offerings or open new opportunities. However, following almost
two decades of capital-intensive network expansion, further geographical reach is now largely expected to be via
capital-lite partnerships rather than self-funded capital expenditure.

As of today, we have achieved significant geographic coverage in more than 25 countries, providing a single multi-
country fiber network spanning more than 114,000 km. We have a track record of successful organic and inorganic
geographic expansion to achieve diversification across Africa, facilitated by the expansion of our fiber broadband
network, including roll-out in Kenya, Uganda, Rwanda and Tanzania, as well as in Egypt through a recent acquisition.
We have also carried out significant network densification across our existing footprint. Our metro fiber network is
built to cover major and secondary cities and our network roll-out success across Africa has resulted in us becoming
active in more countries than many of our competitors. This has positioned us to benefit from high-growth market
trends in key geographies. Such trends include the growing demand and requirement for broadband services as
urbanization and remote working models have gained popularity following the COVID-19 pandemic. The desire for
customized digital solutions for public and private sector enterprises across the continent as well as the expansion of
digital services such as cloud, cybersecurity and generative Al solutions is also driving the demand for our services.

We operate in structurally attractive markets with strong macro and industry growth drivers.

We have a well invested platform of digital infrastructure, licenses and global partnerships across multiple countries
in Africa, which would cost an estimated US $3 billion to replicate. Our network is self-built and has been largely
owned and managed through an entrepreneurial culture for nearly two decades. With full control of our majority-
owned network infrastructure, we offer innovative and cost-competitive solutions for our customers with limited
downtime. The breadth and resilience of our network infrastructure have allowed us to become a market leader in
Africa for data services. Our Cloudmania business was recognized as the 2025 Microsoft Egypt Partner of the Year
and, prior to this, we were recognized for eleven consecutive years as the Best African Wholesale Carrier at the Global
Carrier Awards by December 2022. We are also a market leader in pan-African cloud, cybersecurity and data services.
This position is supported by our long-term relationships with large international enterprise customers, and through
key commercial and operating collaborations and partnerships, such as our partnership with Microsoft, for whom we
are a Tier 1 and Tier 2 cloud service provider across Africa. Given the limited number of pan-African operators with
our network capabilities and regional expertise, we believe we will continue to be the preferred partner of global
technology and communications companies wishing to access the largest number of African markets.

Many of our key customers enter into long-term contracts with us (ranging between 15 and 20 years depending on the
service offered) and our customer retention rates have remained high. We also provide offerings which allow our
customers to enter a diverse range of contract lengths, depending on the service, which include both rolling 12-month
long contracts as well as the long-term contracts preferred by our key customers. As a result, our average customer
churn rate has remained consistently below 1.0% for the last three years.

We believe that the scale of the Liquid Group and our expanding offerings will allow us to derive increasing
operational and cost synergies. This includes the ability to profitably launch services that are or were not previously
available in some of the countries in which we operate, and to negotiate more favorable pricing and other commercial
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terms with our key suppliers. Our strong market position on the African continent attracts interest from the owners of
smaller competitors in an industry under pressure to provide greater access to capital to cope with rapid growth. We
undergo a rigorous process when selecting organic and inorganic growth opportunities, following governance
procedures led by our financial, technical, planning and strategic process committees. We expect our business to
continue to expand across Africa and that the demand for our products and services will be even greater in the medium-
to long-term future.

According to the OECD, Africa is expected to continue to have the fastest urban growth in the world, with the
continent’s urban population projected to double from 700 million to 1.5 billion by 2050. About two thirds of this
growth is expected to be absorbed by the urban areas of South Africa, Kenya, Tanzania and Nigeria, amongst others,
where we have extensive metro fiber networks and/or spectrum assets to connect end-customers. This high-growth
organic outlook will be further amplified by increasing data usage and consumption from Africa’s younger tech-savvy
urban populations and by demand for high-bandwidth, high-quality and low latency data services and applications.
These data-dependent customers are easier to serve in urban areas due to higher density. A third significant driver of
future growth stems from rapid innovation in device technology. The improvement in screen resolution and ability to
run applications on increasingly lower-cost, data-intensive devices will continue to drive double-digit data growth as
smartphone penetration increases over time.

We have strategically designed our network footprint and product offerings to benefit from the growing market for
digital services and infrastructure in Africa, as it is amongst the least penetrated data connectivity and digitized markets
in the world, positioning it for sustained double-digit long-term growth.

We have a prudent capital structure.

We have a prudent capital structure which is supported by our strong and stable cash flows from operating activities.
After giving effect to the Transactions, we expect our Net Debt to Adjusted EBITDA to be 2.44x, and are targeting
Net Debt to Adjusted EBITDA of around 2.5x over the medium-term.

Our cash flows from operating activities before working capital changes were US$212.6 million in the year ended
February 28, 2023, US$232.8 million in the year ended February 29, 2024, US$231.7 million in the year ended
February 28, 2025 and US$218.9 million in the nine months ended November 30, 2025, respectively. We also believe
that we have a significant opportunity for improved cash generation driven by strong EBITDA growth, improved
working capital and reduced capital expenditures. With the fiber network build largely completed, we are entering a
relatively higher-growth phase in which the cost of upgrading the data transmission equipment installed on our fiber
network to transport a substantially larger amount of data (if and when required) is marginal relative to the initial
investment to build the network. This is a phase in which customer additions only require equipment deployment and
upgrades, rather than lengthy and costly fiber infrastructure builds. As a result, we incurred capital expenditure of
US$104.8 million, US$70.3 million and US$50.8 million in the years ended February 28, 2023, February 29, 2024
and February 28, 2025, respectively, and US$37.0 million in the nine months ended November 30, 2025.

The Cassava Parent has also raised a significant amount of equity from investors, and has onboarded new investors
including IFC, FEDA, PIC, Google, NVIDIA, FinnFund and DFC, which the Cassava Parent has deployed in part to
help us reduce our US dollar debt through a portion of the proceeds of the Parent Contribution. The Parent Contribution
was funded in part through the closing of a new equity investment into the Cassava Parent from NVIDIA, the second
silicon valley player to invest in the Cassava Technologies Group following Google’s investment in December 2024,
and the execution of a definitive agreement with STANLIB Infrastructure Investments for a minority stake in Africa
Data Centres (South Africa). We believe that a prudent capital structure allows us to make the necessary investments
in our business, and we expect to continue to utilize the cash generated by our business to maintain a healthy liquidity
for future investment in our operations.
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We have a clear focus on cost reduction to support our profitability and increase the resilience of our business.

In May 2024, we launched the Cost Optimization Program aimed at reducing our operating costs to support our
profitability and increase the resilience of our business. In connection with the Cost Optimization Program, we
undertook an in-depth review of our operating cost base and decided to shift our operating model from one which is
geographic company led to one which is product and customer led. The announced targets for the Cost Optimization
Program were to deliver cost savings of US$25 million through a Group wide reduction in headcount of around 130
employees and implementing other cost savings initiatives, including optimizing savings from suppliers by better
leveraging our pan-African capabilities to achieve better group-wide pricing, negotiating better contracts and finding
lower price alternatives.

Our efforts have already had a positive impact on our financial results, leading to almost US$10.7 million and US$19.0
million of cost savings actually realized in the twelve months ended February 28, 2025 and the nine months ended
November 30, 2025, although the benefit of such cost savings on our results of operations was moderated by one-off
costs (including severance payments and restructuring fees) of US$3.6 million and US$0.8 million during those
respective periods. We estimate cost savings that we have already realized to be approximately US$25.4 million (on
a run-rate basis) and we expect that the remaining US$6.4 million of cost savings will be realized (on a run-rate basis)
over the next three months.

Our reduced cost base has also contributed to our profitability. In the nine months ended November 30, 2025, our
adjusted EBITDA was US$229.3 million, 17.0% higher than our adjusted EBITDA of US$196.0 million in the nine
months ended November 30, 2024.

We benefit from a strong and experienced leadership team, founded by a leading African technology entrepreneur
and supported by a world-class management team with the depth of skills required to deliver Africa’s digital
transformation agenda.

Our talented and highly experienced management team has been instrumental in setting the strategic direction of the
Company. Our founder and executive chairman, Strive Masiyiwa, is Africa’s leading technology entrepreneur with an
exemplary track record of successfully scaling transformative technology platforms and businesses. One of Africa’s
most respected business leaders, Strive Masiyiwa, established Econet in 1993, and has since founded and led several
other businesses, as one of the pioneers of the mobile telecommunications industry in Africa. Complementing Strive
Masiyiwa’s leadership, our highly experienced and world-class management team has extensive local, vocational and
industry experience to deliver Africa’s digital revolution. Our team has successfully led businesses in various stages
of their lifecycle, positioning us to provide expert services from a deep and long-standing bench of industry knowledge
and best practices across our digital infrastructure and services businesses. We believe that with the support of our
management team, our strategy of implementing digital infrastructure initiatives will provide a solid foundation to
propel our digital services offerings, allowing us to be well positioned to successfully execute our strategic initiatives
and accelerate growth. We also believe that our team’s expertise and proven experience is an invaluable resource to
lean on as we continue to operate in the African marketplace.

In addition, we have enhanced our capital structure and welcomed new shareholders, including some of the world’s
largest companies and Africa-focused institutional investors. We have created a simplified capital structure through
the flip up of shareholders to the Cassava Parent to enable alignment, more efficient equity raisings and a unified
shareholder base. The shareholder base includes the Econet Group, British International Investment, IFC, Gateway
Capital and Royal Bafokeng Holdings, among others. These investors provide both strategic support and long-term
patient capital, reinforcing the Liquid Group’s governance and growth initiatives. In addition to existing strategic
shareholders and development finance institutions, the Cassava Parent has secured equity investments from DFC,
FinnFund, Google and most recently, NVIDIA, a globally recognized leader in GPU and Al technologies. This funding
is a key part of the Cassava Parent’s plan to strengthen its balance sheet, drive sustainable profitable growth, and
cement its position as a global technology company of African heritage. (As part of this process, the Cassava
Technologies Group has made a significant Parent Contribution to the Liquid Group. For more information, see
“Summary—The Transactions.”)
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Our Strategy

Firmly rooted in Africa, we envision a digitally connected future that leaves no African behind. We intend to expand
our partnership base and leverage our physical and digital infrastructure to build and scale cloud, cybersecurity, and
digital platforms across the continent which will allow us to deliver sustainable services with profitable growth.

Our strategy is to use technology as an enabler of social mobility and economic prosperity to transform the lives of
individuals and businesses across the African continent. Specific components of our strategy include the following:

Utilize our extensive network and leverage our infrastructure to grow through organic expansion and targeted
acquisitions or investments.

Now that our fiber build network is largely completed, we plan to utilize our extensive network and leverage our
infrastructure to grow through organic expansion and targeted acquisitions or investments. We plan to position
ourselves strategically when rolling out fiber and connectivity services, which in turn allows us to direct capex to non-
speculative projects that can begin to generate revenue as soon as they are commissioned. We also seek to continue
leveraging our terrestrial networks as well as our submarine cable and satellite assets to deliver digital solutions at low
incremental costs. We seek to leverage our cross-border backbone, backhaul and last-mile fiber broadband networks
to provide cost-effective offerings with better reliability, better quality of service and lower latency to support this
mission. We also aim to utilize our last-mile network to provide advanced cloud and cybersecurity services to more
customers both at the enterprise level and at home. Furthermore, we will continue utilizing our teleport infrastructure
to provide customers with secure, robust and fully resilient access to both our award-winning satellite and fiber
broadband networks to generate further organic growth. We will also leverage our infrastructure to capture significant
growth in data traffic, including cloud and cybersecurity services. We seek to better manage our network consistently
and holistically, regardless of the network technology deployed, which we believe, in turn, will expand our customer
base.

We also aim to expand and enhance revenue and profitability by using the efficiencies of our extensive network. We
strategically target dense metro areas where large populations, increasing urbanization rates and growing business
parks lend themselves to greater bandwidth data requirements. We have created metro access circuits which provide
customers with access to local or regional connectivity in a way which increases bandwidth, reliability and scalability.
The aggregation of more fiber into conduits that have already been amortized and/or paid for provides significant
value upside. Additionally, fiber broadband networks are resilient assets, mostly buried underground, requiring
relatively modest maintenance capex.

While we do not anticipate transformational acquisitions in the near term, we may pursue strategic acquisitions or
investments. Any such acquisition or investment will require us to identify and compete for suitable acquisition and
investment targets, to assess the value, strengths, weaknesses, contingent or other liabilities and potential profitability
of such acquisitions and investments, to negotiate acceptable purchase, financing and other terms and, in some cases,
the selection of appropriate international and local partners. As part of this process, we will also need to obtain the
appropriate regulatory and governmental approvals, licenses, spectrum allocation and registrations to continue with
any such strategic acquisitions or investments.

Become Africa’s leading cloud and cybersecurity services provider.

We aim to become Africa’s leading cloud services provider through our strategic partnerships and collaborations with
global cloud service providers, enabling our customers to onboard with the cloud service provider of their choice
through our network across Africa. We intend to develop “Africa’s cloud” for operating hyperscale and edge data
centers in all major economic hubs on the continent and to serve as a one-stop-shop for digital cloud transformation
in Africa, thereby democratizing cloud connectivity as a multi-cloud player. We also plan to continue developing our
best-in-class Infrastructure-as-a-Service, Platform-as-a Service and Software-as-a-Service applications. We expect
this to increase our share of wallet and stickiness in our connectivity solutions.
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We also seek to position ourselves as a prominent provider of cybersecurity solutions, and as an early mover in many
markets, leveraging our customer base of large enterprises and government agencies, particularly in the financial
industry and other key verticals. We have set up new cybersecurity operations centers through partnerships with the
leading global cybersecurity and cloud service providers. We expect this to allow enterprises to safely use new cloud
and web services by providing them with a one-stop shop to protect their data, private networks and operations.

Develop further tools and approaches to meeting our customers’ needs.

We plan to develop new technological tools and approaches to address the pressing requirements of African businesses
and people by leveraging our network, product offering, expertise, spectrum, local presence, licenses and other assets.
We seek to expand on our early successes in free space optics links, low-cost connectivity deployment and 4G/5G
neutral wholesale mobile networks in South Africa, including small cell deployments, as well as numerous initiatives
in the education, gaming, community and entrepreneurship space. We expect to focus on in-house research and
development as well as partnerships with global technology and non-governmental organizations.

Further improve our long-term profitability and optimize cash flow generation.

We intend to increase the profitability of our operations, while continuing to optimize our operations in a manner that
prioritizes cash flow generation. We intend to do this, in part, through realizing the long-term benefits of the
efficiencies obtained through our Cost Optimization Program. As part of the Cost Optimization Program, we have
conducted an in-depth review of our operating cost base and shifted our operating model from a geographically
focused telecommunications provider to a full technology and digital services group with a customer-first structure.
Our efforts have already had a positive impact on our financial results, leading to reductions in staff and administrative
costs and delivering savings of US$10.0 million in the year ended February 28, 2025. We will continue to evaluate
the efficiencies of our Cost Optimization Program and will continue to pursue other initiatives, including leveraging
the benefits and efficiencies of Al across our business, to improve our operating results. We seek to maintain a
disciplined approach in relation to planned capital expenditures and working capital, and aim for our cash flows from
operating activities to be sufficient to fund our anticipated capital expenditure, working capital requirements and debt
service requirements as they become due.

HISTORY

We were initially founded as a satellite and voice operator, primarily to serve Econet Wireless Zimbabwe’s backhaul
and international connectivity needs. By leveraging the experience gained from acting as a satellite and voice operator,
we expanded the breadth and reach of our service offering:

e Between 2005 and 2007, we established operations in the UK, Mauritius and South Africa and began planning a
new African fiber network to provide services in countries where fiber did not exist.

e In 2008, we established operations in Zimbabwe through the acquisition of Data Control Systems, began the
construction of the fiber network and expanded our product and service offering to include payment solutions
across seven countries.

e In 2009, we commercially launched our high-speed, cross-border fiber network, first linking southern Africa to
the undersea cables and the rest of the world and including the first cross-border fiber network between South
Africa and Zimbabwe.

e In 2011, we expanded our operations into Zambia through a joint venture with Copperbelt Energy Corporation
plc, a leading power transmission provider in Zambia, and commenced the build-out of a new fiber network
connecting Zimbabwe and Zambia by fiber optic for the first time and linking the capital Lusaka to the main
mining and industrial areas known as the Copperbelt in the north of the country.

e In 2012, we expanded our operations into the Demaocratic Republic of Congo and built the first cross-border fiber
network between Zambia and the south-eastern Katanga region of the Democratic Republic of Congo, providing
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services to MNOSs, mines and enterprises in this resource rich region. We also acquired a 100% equity stake in
Zimbabwe Online (Pvt) Ltd (ZOL), one of the largest ISPs in Zimbabwe, through our 49% owned subsidiary Data
Control and Systems (1996) (Private) Limited.

In 2013, we expanded our operations into East Africa through our acquisition from Altech South Africa of Kenya
Data Networks Limited (now Liquid Telecommunications Kenya Limited), Infocom Limited (Uganda) and
African Digital Networks SASU (the Democratic Republic of Congo). We also acquired Rwandatel, the fixed-
line operator in Rwanda, and launched an FTTH service in Zimbabwe.

In 2014, we launched a new satellite hub in South Africa, completed the first Tier 3 data center in East Africa and
successfully converted the newly acquired entities in East Africa into profitable businesses.

In 2015, we entered into multi-country agreements with Airtel to provide fiber services to their operations, and
through our joint venture with Copperbelt Energy Corporation plc, completed the acquisition of Realtime Zambia
(now Hai Telecommunications Limited (Zambia)), one of the largest retail ISPs in the country.

Between 2016 and 2017, we established operations in Tanzania (through the acquisition of a 70% equity stake in
Raha, a leading ISP, and Zanlink Limited (Zanzibar), a fiber provider) and into Botswana through a joint venture
with Botswana Power Corporation, the national power transmission provider in Botswana. We also acquired
Indefeasible Right of Use in the Democratic Republic of Congo which allowed us to link the east coast of Africa
to the west coast.

In February 2017, we acquired a 70% equity stake in Neotel, the second largest national fiber network operator
in South Africa, thereby complementing our customer base, product offering, network footprint and spectrum
asset inventory in South Africa, and benefiting from Neotel’s extensive domestic fiber network, which covers all
of the major metropolitan areas in the country and which has direct links to all international submarine cable
systems landing in South Africa as well as data center facilities in Johannesburg and Cape Town.

Between 2017 and 2018, we entered a long-term partnership with Microsoft, becoming a Microsoft Tier 2 Cloud
Service Provider, that enabled us to distribute at the wholesale and retail levels, as well as use Microsoft
productivity services, such as Microsoft Office 365, Microsoft Azure, Microsoft Azure Stack, and the cloud
connectivity product ExpressRoute.

In 2018, we launched Africa Data Centres as a distinct brand, that encompasses the data center infrastructure and
colocation services in South Africa, Kenya, Zimbabwe and Rwanda. We also completed Africa’s first terrestrial
fiber network stretching all the way from Cape Town, South Africa, to Cairo, Egypt.

In 2019, we started the construction of a new fiber link running 2,600km across the Democratic Republic of
Congo enabling the launch of the fastest direct land-based fiber link connecting East to West Africa. We also
launched our open-access wholesale 4G roaming network in South Africa, utilizing our inventory of 1800MHz
spectrum and quickly securing a significant anchor tenant, and our open-access wholesale 5G roaming network
in South Africa, utilizing our inventory of 3.5GHz spectrum, again securing a major brand anchor tenant.
Furthermore, we acquired the remaining 51% of Liquid Intelligent Technologies Zimbabwe, and deployed
Microsoft Azure Stack in Nairobi, Kenya.

In 2020, we established First Fibre in Juba, South Sudan and we acquired a metropolitan network in Lagos,
Nigeria, interconnecting the major data centers and the cable landing stations of submarine cable networks. We
also launched our Cyber Security Business Unit during this time.

In August 2020, we completed a shareholder reorganization pursuant to which the Company’s shareholders agreed
to undertake a series of steps intended to result in the Company being held in a new holding company structure
with Liquid Telecommunications (Jersey) Limited as the new parent company of the Liquid Group, with certain
of our shares being retained by Econet New Arx Limited.
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e In November 2020, we deployed Alphabet’s Taara’s technology in Africa across the Liquid Group’s fiber optic
backbone and mabile network infrastructure starting in Kenya.

e In March 2021, we finalized the separation of Africa Data Centres from the Liquid Group to form the Africa Data
Centres Group (owned by Liquid Telecommunications (Jersey) Limited).

e In 2021, we achieved the milestone of establishing a 100,000 km fiber broadband network.

e In 2023, we acquired Cysiv MEA, a technology company that was formerly SecureMisr, headquartered in Cairo,
and which specialized in providing enterprise cloud and cybersecurity services to some of Egypt’s leading
companies, particularly in the financial services sector. We rebranded Cysiv MEA to Liquid C2, aligning it with
our global cloud and cybersecurity identity.

e In 2024, we partnered with American connectivity innovator, Globalstar, to deliver advanced 5G connectivity
solutions across Africa, the Middle East, and the Gulf.

e In 2025, we partnered with Vodacom South Africa on the 900MHz spectrum deal to get access and capacity on
their national BTS footprint. We have also initiated a Software Defined Network (SDN) agreement with Axon
Networks in 2025 to deploy their Operator as a Service or Network as a Service Digital Twin technology on the
Liquid Network. This is currently being formalized in commercial agreements that will take effect in 2026. In
2025, we also initiated partnership discussions with AWS (Amazon) for a partnership to distribute their Kuiper
LEO satellite products across our markets. This is expected to be finalized by March 2026.

As of November 30, 2025, we provided services to more than 450 national and international MNOs, ISPs and global
carriers operating in eastern, central and southern Africa, Europe, North America and Asia Pacific, as well as over
12,000 national and international enterprises, SMEs and over 210,000 retail customers in select areas across Africa.

OUR BUSINESS SEGMENTS

Commencing with our reporting for the half-year ended August 31, 2022, we repositioned and restructured the
business as a technology solutions provider to deliver a broader range of products and services to our customers and
to deliver a more efficient value driven operating model. As part of the re-positioning, we launched new segments to
more closely align to our offerings. We now categorize our services into four segments: Network, C2, Dataport and
Voice Traffic.

Network

Our Network segment primarily supports global IP transit and fiber connectivity to 2G, 3G, 4G and 5G mobile base
stations by providing customers with connectivity over our owned and leased fiber infrastructure, including the long-
haul Cape to Cairo, East to West and South Africa NLD routes and our metro and FTTH networks, through capacity
lease agreements and IRUs. Our Network segment has a wide range of customers from international carriers to African
mobile and public telecom operators and African ISPs. We also help other ISPs reach more customers with attractive
offers using our wholesale FTTH services whilst also monetizing our open-access fiber broadband network. In
addition, we also have spectrum assets in several countries and use this to provide last-mile connectivity (e.g., FWA
in Zambia and Zimbabwe) as well as spectrum pooling and related services to MNOs where they can roam across our
wholesale 4G and 5G mobile networks.

C2

Our C2 segment complements our connectivity offerings with a range of wholesale cloud products and cybersecurity
offerings including managed services, and we are a Tier 1 and Tier 2 supplier for Microsoft across Africa. Within this
segment we have strategic relationships and contractual agreements with key hyper-scalers that span the African
continent, including Microsoft, Google and AWS, which are complimented by relationships with Cloudflare, Acronis,
ITC Secure and others. Our relationship with Microsoft extends across our connectivity, cloud and cybersecurity
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portfolios. This provides us with multiple revenue streams and opportunities to co-develop go-to-market strategies
which allow C2 to operate as an exclusive partner in many of these areas. For example, we have been introduced into
strategic programs with Microsoft which focus on telecommunications, cybersecurity, modernization to Microsoft’s
Azure cloud computing platform and migration. Our capabilities have also positioned us to be selected as an exclusive
partner on Microsoft’s Azure VMware Solution specialization which allows us to be the migration partner of choice
in in terms of VMware migrations in Africa. In 2024, we were also selected as Cloudflare’s EMEA partner of the year,
and since then we have cemented our relationship with Cloudflare and scaled our revenues on cybersecurity. Through
our strategic relationships and contractual agreements, we expect this segment to continue to grow moving forward.

Our key C2 product and service categories include:

e Cloud Voice: We provide enterprise and government voice services on our own voice platform across Kenya,
Rwanda, South Africa, Uganda, Zambia and Zimbabwe. These services include intelligent SIP trunks, cloud-
hosted PBX, Unified Communications and Microsoft Teams Direct Routing and Operator Connect.

e Cloud Networking: Leveraging our networking capability, we offer premium bandwidth solutions to connect to
the cloud, within the cloud and to use the cloud for enterprise branch connectivity. This includes connectivity to
global cloud providers, such as Microsoft (Express Route), and SD-WAN solutions.

e Cloud Platforms: Cloud Platforms include infrastructure-as-a-service (laaS) and platform-as-a-service (PaaS)
for both public and private cloud services, such as Microsoft Azure, AWS and Microsoft Azure Stack, which are
used for private and hybrid cloud deployments.

e Cloud Applications: Cloud Applications cover our software-as-a-service (SaaS) products including products
from independent software vendors and global applications such as Google Workspace, Microsoft 365 and
Microsoft Dynamics.

e Secure 360: Secure 360 brings together a suite of cybersecurity services to provide a holistic offering to the
market. It provides a combination of cyber risk assurance services, defense and solutions which all work together
to ensure that our customers receive comprehensive protection before, during and after cyber-attacks. Our
cybersecurity services include support in establishing a governance, risk and compliance framework for
customers, ongoing risk assessments, proactive defense from within our security operations center and access to
the leading cyber security solutions available to complement our services.

e Managed Enterprise Services: We augment our cloud and cybersecurity product offerings through enterprise
services comprising managed, professional and support services. These are designed to help customers navigate
their digital transformation journey while maximizing their investment. Our subject-matter experts assist from
planning to cloud migration, to ongoing management and security compliance. Premium support is offered as an
additional value-add for mission critical support, backed by strong service level agreements.

As this segment continues to grow and expand, it will include other complementary digital products.
Dataport

Our Dataport segment primarily consists of our international portfolio of products and services we provide through
our agreements with subsea cable providers, cross-border network services, satellite services, landing stations and
large, global network provision agreements. Our customers within this segment include pan-African MNOs,
hyperscalers such Google, META, Microsoft, Amazon and Starlink, and international carriers, and our service and
product offerings are typically linked to those key customer types and often packaged as follows:

e Pan-African MNOs: We provide packages for our pan-African MNO customers which give them pan-African
connectivity across various markets or which provide them with key services in the markets in which we operate,
including subsea IPT network services. These packages may also include fiber to tower sites or fiber to key
enterprises or businesses when such access is not otherwise available.
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e Hyperscalers: We provide private dedicated networks and capacity to our hyperscaler customers. For example,
we provide direct data center connectivity for Microsoft and Google as well as terrestrial network connectivity
and backhaul for Starlink.

e International carriers: For our customers who are international carriers, we typically provide network services
in all of our key markets, particularly in circumstances where such customers are looking for partnerships to
bolster their last mile connectivity or connectivity in certain markets.

Voice Traffic

Our Voice Traffic segment primarily consists of international voice interconnects between mobile network operators
and international telecom carriers into and out of Africa. We provide connectivity via fiber and satellite, in the voice
market, into and out of Africa to national and international operators as well as African mobile network operators.
Many destinations in Africa still offer regulated prices set at levels where margins are attractive for international voice
carriers. Our ability to carry voice traffic on our own fiber network from international interconnection points to the
nearest point of interconnection with local voice service providers is a major differentiator in an otherwise
commoditized marketplace. In doing so, we can control the routing of the voice traffic, deliver high quality calls, avoid
fraud schemes that are prevalent on the international voice transit market and provide a stable and reliable service for
our customers. Voice traffic is a declining business due to VoIP and OTT substitution but will remain a significant
revenue generator for the next 5 years. As such, our focus is the managed decline of this revenue line through defensive
tactics (e.g., detection and prevention of bypass traffic) while continuously seeking greater efficiencies to protect and
expand margins (e.g., automation and route optimization).

Apart from offering routes into the countries within our fiber broadband network footprint, we also offer
interconnection into Namibia, Ethiopia, Central African Republic, Nigeria, Mauritius, Mozambique and Malawi. As
we own our own infrastructure in most of the countries in which we operate, we typically do not rely on third party
services to carry traffic and are therefore able to control the quality of direct routes into and out of Africa.

Interconnection with operators outside of our infrastructure footprint takes place at global or regional hubs, notably in
London and Johannesburg, where these operators choose to locate switches. In some instances, we use leased or
satellite capacity to provide alternate connections into certain countries.

We are increasingly using our Johannesburg switch as a hub for traffic between countries in Southern Africa. In many
cases, neighboring countries do not have direct interconnection because of the requirement to purchase dedicated
capacity in each country and negotiate separate bilateral agreements, possibly with multiple operators in each country.
As aresult, operators find it easier to hand over traffic for all regional countries at an existing domestic handover point
and allow us to manage all routing and contractual requirements. Providing such an aggregation service allows us to
maintain a higher margin than if we were simply brokering traffic transfer.

Prices are largely governed by market forces in the mature and high-volume voice market—although prices in some
countries are set by regulators. Interconnection agreements, which deal with the non-price aspects of the business,
may be complicated to establish—for example, agreeing on payment terms which may require some acceptance of
credit risk—but once in place, price negotiation and traffic exchange occurs on an ongoing basis. There are few
extended contractual commitments to sell or purchase and typically none are longer than one month. However, the
price we pay to local operators for delivering the traffic is typically agreed in advance and remains relatively constant,
and the difference between prices levied by local operators and the price we can charge in the market for delivering
that traffic determines our margin.

Given the global decline in international switched voice traffic resulting from competition brought about by OTTs, we
are actively seeking to maintain a competitive business model. We do this, in part, by ensuring we capture value from
the quality of service we provide. We are also examining anti-fraud technology developed internally, such as a product
to detect SIM boxes which are used to cheaply connect VoIP calls from abroad into the local network using banks of
cheap local SIM cards.
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Our Voice Traffic services extend to a range of customers which include nearly all major global carriers, such as
Vodafone, Orange, AT&T, Verizon, Saudi Telecom, Etisalat and Airtel, as well as local operators in the markets in
which we operate. Our team works across geographies, but we have a substantial presence in London which remains
a significant global hub for the voice traffic market.

OUR NETWORK AND INFRASTRUCTURE PLATFORM

Our network and infrastructure platform consists of our fiber broadband network, fixed-wireless access networks and
our pan-African satellite capacity. The scalability of the infrastructure we believe could support increased revenue and
margin of existing assets.

We provide our services using our largely self-owned and operated network that currently spans more than 25 countries
and reaches more than 114,000 km across Africa. Our cross-border fiber broadband network is designed with a
redundant architecture, which ensures superior customer uptime and high levels of overall service. Although our fiber
network build is now largely completed, and we expect customer additions in the future will generally only require
equipment deployment and upgrades, rather than lengthy and costly fiber infrastructure builds, our historic network
build has broadly aimed to cover:

e backbone extensions into new regions and redundancies between our Points of Presence (“PoPs™);
e metropolitan networks in key cities and major towns;

e FTTB in high-density business areas; and

e FTTH in high-affordability residential neighborhoods.

We own the majority of our fiber broadband networks, the remainder of which are secured via long-term IRU contracts
with typical remaining contract terms between ten and fifteen years, as well as leased capacity where we need to
complement our footprint. We have a proven track record of successfully negotiating the acquisition of licenses in
new countries and authorizations to cross international borders across complex and diverse regulatory environments.
Through our fiber broadband network, we are active in more countries than any other fiber operator in Africa. Our
fiber broadband network also has the following key attributes:

e Extensive Coverage. Our network is geographically large as well as increasingly dense in cities where most of
our customers are located. This network coverage allows us to address our target customers’ needs in a variety of
geographies and for a variety of applications and services, giving us the potential to earn a large portion of their
payments on both basic connectivity as well as more advanced value-added services.

e Scalable Network Architecture. Our network is scalable, meaning we have spare fiber, conduit access rights and/or
rights of way that allow us to continue to add capacity to our network as customers’ demand for our services
increases. In addition, the majority of our core fiber broadband network segments utilize DWDM systems which
allow multiple data streams to be carried on each fiber strand. Of the fiber currently “lit” (in active use) across
our network, none is carrying more than 40% of its possible maximum capacity.

e Modern Technology. Our entire fiber broadband network is built with the most modern equipment and fiber, with
no legacy systems. Although our network rollout began in 2007, renewals completed in 2013, 2019 and 2025
mean that the core network is built with scalable multiples of 400Gbps DWDM systems and the capacity of the
system can be easily quadrupled rapidly to the next generation capacities required by OTT players through an
equipment upgrade.

Our extensive fiber optic network and communication assets, complemented by submarine cables, fixed-wireless
4G/5G LTE networks and pan-African satellite capacity are critical components of our overall network architecture in
Africa, and include the following key components:
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e Dense metro, regional and backbone single network spanning Eastern, Central and Southern African countries
from Kenya to South Africa;

e FTTB networks connecting over 12,000 buildings;

e  Core network infrastructure and IT elements (including transmission network, IP core, bandwidth shaping and
caching, VSAT teleport, FTTx and wireless core) able to serve multiple countries located in several major hubs
(including South Africa, Zimbabwe, Kenya and Zambia), enabling a rich product portfolio in all our operations
with reduced costs and increased product affordability;

e \Dice switches in the United Kingdom, Mauritius, Kenya, Uganda, Zambia, Rwanda, Zimbabwe and South
Africa, enabling switching of traffic all around the world—main destinations are South Africa, Mozambique,
Zimbabwe, Burundi, Central African Republic and Botswana;

e Leased capacity on C-Band, Ku-Band and Ka-Band satellites operated by Intelsat and Eutelsat, to provide high-
speed, cost-effective connectivity anywhere (in remote areas and for redundancy) throughout Africa;

e State-of-the-art satellite hubs situated in South Africa in order to route African traffic within Africa rather than
backhauling it via Europe, reducing latency and costs;

e Wireless access spectrum in the 850MHz, 1,800MHz, and 3.5GHz bands in South Africa, and 2.3GHz and 3.5GHz
bands in several other countries, which can support the roll-out of 4G/LTE fixed-line and 5G services, as well as
similar LTE-compatible and/or 5G-suitable spectrum in certain of the other countries where we operate;

e Agrowing portfolio of wireless sites consisting of nearly 600 sites in Zimbabwe and Zambia (mostly leased) to
support fixed wireless service rollout and in excess of 12,000 sites in South Africa supporting 4G roaming
services;

e  Part ownership of the main submarine cables landing in Sub-Saharan Africa, including EASSy, TEAMS, SAFE
(along East Africa), SAT-3 and WACS (along West Africa), significant spectrum rights on a fiber pair on Google’s
Equiano (on the West coast), a partnership with PACE Cable Company, and large (over 1Thps) leased capacity
rights on Meta’s 2Africa East and West, complemented by leased capacity on European backbones; and

e Customer service and technical support centers in: Pune, India; Harare, Zimbabwe; Nairobi, Kenya;
Johannesburg, South Africa; and London, United Kingdom.

Underlying Rights

We have the necessary rights-of-way agreements and other required rights, including governmental authorizations, to
allow us to maintain and expand our fiber broadband networks that are located on private property and public rights-
of-way, including utility poles. When we expand our network, we obtain the necessary construction permits and license
agreements to fully comply with local procedures and regulations.

Redundancy

Our network has been specifically designed to include redundant features to minimize the risk of network outages. It
is designed in a ring topology to provide protection by moving traffic the opposite way on the ring if there is a local
outage. Our international core network capacity is fully redundant on the East and West coasts of Africa (i.e. the IP
traffic can be fully rerouted on other submarine cables if one cable becomes unavailable). Most critical links in the
terrestrial long-haul network are built with 3-way redundancy (a ring, plus direct link), with 2-way redundancy on
most other long-haul links. Our metro networks also use a ring topology for protection. The final access connection
into customer premises is not usually protected in this way but we do offer customers diverse access fiber or a fallback
wireless link if required.
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Network Planning

Our strong and proactive relationships with MNOs and other key customers enable us to position ourselves
strategically when rolling out fiber and connectivity services, which in turn allows us to direct capex to non-speculative
projects that can begin to generate revenue as soon as they are commissioned. Our expert project management and
network planning teams conduct economic, marketing, regulatory and operational feasibility studies when targeting
new routes, metro areas and residential FTTx areas, in conjunction with our quality assurance teams. The network
footprint has been developed with industry leading inventory and planning IT systems and tools (such as
ConnectMaster and Smallworld), which are used to design, plan, capture and maintain data on existing and new
infrastructure.

The expansion of our network is driven by customer demand. We generally pre-finance expansions of our backbone
network and fiber links to MNO towers by selling IRUs which feature large up-front payments. Enterprise last-mile
connectivity (FTTB) is driven by contracted revenue (which may also include a significant up-front payment). GPON
FTTH and 4G LTE roll-outs in select neighborhoods are built on the back of a detailed business case and minimum
required return thresholds. We also plan to work with hyperscalers including Google and META for connectivity.

OPERATIONS
Management Structure

We have a centralized management team across our operations which allows business planning and strategy to be
considered holistically in order to maximize growth and performance.

Our operating model combines a local sales and client focus with the above-noted centralized management structure
in order to optimize scale and expertise in the various jurisdictions in which we operate. We successfully manage
complex operations across more than 25 countries and navigate the various regulatory hurdles that come with
operating a large multi-national network.

In addition to a highly experienced management team, we also benefit from skilled and experienced local Executive
Committees and an operational workforce across our footprint. This has enabled us to develop centers of excellence,
allowing resources and expertise to be shared across Group operations and between networks. Hence, we can typically
respond swiftly to market developments and work closely with our customers, in turn increasing our understanding of
their business and technical requirements. Each of our business segments, or in some instances operating companies
within a specific country, is managed by an Executive Committee, that in turn reports to a local Board of Directors.

Group management and coordination is executed formally and informally, through regular meetings and workshops
at every level of the organization. Monthly management meetings are held by Group senior executives with each local
Executive Committee, supported by a standardized reporting structure. Technical, commercial, marketing, sales (by
segment) and finance departments coordinate resources and initiatives, and align their approach, at Group and local
levels.

Network Management and Operations

Our primary network operating centers (“NOC”) are located in Pune, India; Harare, Zimbabwe; Nairobi, Kenya;
Johannesburg, South Africa; and London, United Kingdom and provide monitoring and network surveillance for their
regions 24 hours per day, 365 days per year. As part of our business continuity plan, our primary NOCs are backed up
by several regional operations centers located in London, United Kingdom; Lusaka, Zambia; Kigali, Rwanda;
Kampala, Uganda; and Dar Es Salaam, Tanzania, which are manned during working hours and have engineers on call
outside of working hours. Our NOCs continually monitor for, and proactively respond to, any event that negatively
impacts or interrupts the services we provide to our customers.

We have now successfully transitioned the entire Group to a single trouble ticketing system, ServiceNow, which allows
for a unified response for issues that span multiple operating entities. Incidents that are entered onto the trouble
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ticketing system are ranked as low, medium or high priority and customers are notified via telephone or email.
Incidents are proactively logged and updated on the system until resolved. Management monitors customer
satisfaction by tracking the number of tickets opened per client and is in the process of identifying KPIs that can help
with improving service quality by allowing issues to be recognized before they become critical.

Our long-haul fiber broadband network is equipped with optical time-domain reflectometer systems which send test
signals into the fiber every three minutes to identify and locate any fiber breaks, immediately notifying our NOCs if
detected.

In addition, our customers have access to customer service support 24 hours a day, seven days a week through our
customer service and technical support centers in: Pune, India; Harare, Zimbabwe; Nairobi, Kenya and; Johannesburg,
South Africa, which monitor, track and respond to customer queries.

Information Technology

Our policy is to maintain consistent information technology (“IT”) systems across all our operating entities. Our main
IT systems are:

e  Operational Support Systems — systems that support our telecommunications network and include processes such
as service assurance, provisioning services, configuring network components and managing faults;

e GE Smallworld - a geographic information system that contains the inventory and mapping of the physical
network infrastructure and is used for network project planning, mapping, coverage analysis and to support sales;

e Amdocs Cramer — an inventory and network planning system for the active inventory elements (the “logical”
network) including circuits, configurations and the logical services that run on top of these resources;

e Business Support Systems — systems that support processes related to our customers, such as taking orders,
processing bills, collecting payments and customer relationship management);

e Oracle BRM - a billing and revenue management solution for the enterprise space;
e Retail Billing (Prism) — hosted centrally in Microsoft Azure;

e Enterprise Resource Planning (Sage Evolution) — a system that allows us to use separate databases for our
operating companies as well as a centralized database that controls common configurations such as the standard
chart-of-accounts structure, all of which allows for consistent central reporting and analysis;

e Enterprise Resource Planning (Microsoft Dynamics 365) — a cloud based ERP currently in use in approximately
50% of our operations that is enabling unified reporting over and above previously mentioned centralization
benefits of ERP;

e  Customer Relationship Management (Salesforce) — a cloud system hosted by SalesForce.com;

e Product Catalog and commercial order management (CloudSense) — a cloud system running within (and
complementing) the Salesforce platform;

e  Ticketing and Service Assurance (ServiceNow) — a cloud-based system; and

e Appxite — a customer and reseller portal system that also does provisioning, rating and reseller management for
digital products such as Microsoft Office 365 and Microsoft Azure. Used to support Liquid’s digital line-of-
business and integrated into Liquid’s other systems.

195



Our current IT platform is continually enhanced over time to integrate our acquired companies and increase
functionality in every area. We have a policy of rolling out our standardized IT platform across the Liquid Group as
part of our standardization and rationalization efforts. Systems are rolled out in phases to each operating entity
individually as each one has products, teams, users, and local requirements that need to be catered for, and some of
the systems above are still in the process of being deployed to some entities.

There are further systems run by each operating entity that are not suitable for centralization; these also tend to be less
critical to operations.

We have a fully implemented business continuity and disaster recovery plan that provides near real-time data access.
The systems that we host run on multiple virtual fabrics in Johannesburg, Harare, and several in the Microsoft Azure
cloud for full physical diversity.

While we believe that our existing IT systems are adequate for the purposes of our existing business, we have plans
to upgrade our finance systems and customer portals, and over time to continue to rationalize and consolidate various
systems across the Liquid Group. We are refreshing our enterprise resource planning through an initiative to move to
Dynamics Finance and Operations, a cloud-based enterprise resource planning system, as a successor to Sage
Evolution. As of the date of this Offering Memorandum, sixteen of our operating entities have been migrated, with
the remainder being targeted for completion by early 2026.

DISTRIBUTION AND SALES

Our products and services are distributed through a variety of channels, which vary across the different customer
segments our businesses serve. Furthermore, we are building a sales team that can provide access to products and
services across the wider Liquid Group as part of the One Cassava approach, leading to the bundling of offerings
across our comprehensive suite of digital services.

Network

Our Network products are sold through sales teams to focused channels covering enterprise, small to medium
businesses, and home users for our LTE/FTTH product set and to wholesalers (including fixed-network operators and
MNOs) in the market. We also have a dedicated international sales team that drives sales and engagements with
hyperscalers, international carriers and wholesalers that rely on our infrastructure to deliver services.

C2

Our C2 business segment has a specialist sales team, based in-country, that supports and leverages our account
managers on cloud and cybersecurity opportunities. In addition, this specialist sales team is supported by technical
pre-sales and solution architects who design solutions to the exact requirements and system integration points of other
customers. Further, the indirect (channel) business has partner development managers, based in country, who manage
and grow our partners, supported by a team of technical partner specialists.

Dataport

Our Dataport business segment consists of a direct sales team that offers our products and services to our global
customer base. Our direct sales team is based in various locations around the world to optimize our interfaces to target
markets. We also make use of in-country sales teams when needed, particularly in areas where key customers are
based or when there is a need to manage local and global relationships, such as those with Airtel, Vodafone or others.
Our satellite portfolio that forms part of our Dataport business is mainly sold in-market through local sales teams and
related in-country sales channels. We also utilize an international sales team which has its own sub-teams which focus
on pricing and solutions to support its requirements.

196



Voice Traffic

Our voice traffic is sold by a specialist sales team that only focuses on our international voice traffic business. They
manage the business in its entirety, which includes, sales, delivery and support for the related product set and channels.
This team is based in key locations across our key markets.

CUSTOMERS, CUSTOMER CONTRACTS AND BILLING

Our core customer base includes hyperscalers, MNOs and international carriers, among others. Our largest hyperscaler
customers are Microsoft, Google, META, and more recently, Amazon and Starlink (which helps to deliver LEO
services in the market). This hyperscaler vertical is currently our largest growth customer vertical, displaying double
digit annual growth. Our largest MNO customers include Vodafone, MTN, including Bayobab, and Airtel, which all
relate to services across the continent. We also provide key services to customers such as BT, AT&T and Tata in
addition to providing services to our public sector customers such as the Western Cape government and the Eastern
Cape government and to enterprise and retail (small businesses and householders) customers.

Network

Our major Network customers include MNOs, PTOs, ISPs and global carriers. We have attracted some of the largest
international and national MNOs operating in Africa.

Our Network services are largely contracted through capacity lease agreements and IRUs (which include high initial
connection costs, but lower annual maintenance costs). We provide network connectivity pursuant to lease agreements
with terms that typically range between one and five years. The IRUs we sell provide customers with unrestricted
rights or access to the use of our Network assets for agreed time periods. IRUs are usually long-term contracts running
over a period from five to 20 years. Hosting services are also provided to our key Network customers with terms that
typically range from three to ten years.

Our Network customers also sign MSASs that contain standard terms and conditions including service level agreements,
required response intervals, indemnification, default, force majeure, assignment and notification, limitation of liability,
confidentiality and other key terms and conditions. The MSAs may contain service orders or the terms for services
ordered are set out in a separate service order. Each service order indicates the minimum contract duration, the monthly
recurring charge and the non-recurring charges.

C2

We have distinct customer types in our C2 segment which include direct end-customer enterprises, governments,
SMEs, and value-added resellers who purchase our products and services for sale to their end-customers.

In Africa, cloud services have a relatively low adoption rate due to the high cost and limited bandwidth available to
access the internet. By combining our Network services with cloud, and secured by our cybersecurity solutions, we
can offer a comprehensive and cost-effective bundle. Contracts for our direct C2 business are typically annual.

Our cloud and cyber security products and services are billed through the same systems as our other business segments,
with the same base MSA (to which there are addenda or service orders for specific terms and conditions related to
cloud and cybersecurity solutions). We have a service provisioning and rating platform that integrates with our own
services and those of the global cloud providers such as Microsoft. Our customers and partners have self-service access
that allow them to order new services as well as manage current services. Our indirect resellers enter into contracts
(typically annual) with us for the services they resell to their end-customers.

Our indirect business partners often agree to annual contracts with us (which are regularly renewed) to service their
end-customers.
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Dataport

Our Dataport customers consist of MNO'’s, fixed-network operators, hyperscalers and international carriers which all
require multi-country networking solutions. We typically have either long-term or short-term contacts with these
customers. Our long-term contracts, which generally cover a period of five years or more, usually require us to provide
a large network fulfilment service and such contracts are governed by MSAs and industry terms. Our short-term
contracts, which are typically less than five years, are contracts where our network is used to fulfil a service for a
specified time period. These short-term contracts may consist of us fulfilling a last mile enterprise service for a
multinational carrier for a short-term period or providing our hyperscaler customers with interim capacity to advance
their investment strategy in key locations for a short period of time, typically between one and three years. The billing
for such services is done either in-country in local currency, or in Mauritius in US dollars, and is dependent on the
customer or certain regulatory requirements. In the event that we bill in local currency, we aim to add inflation clauses,
or US dollar-linked local currency pricing.

Voice Traffic

Our Voice Traffic customers are national and international MNOs and carriers. Our extensive network coverage
through both fiber and satellite has allowed us to develop and maintain key relationships with some of the largest
global and national MNOs, as well as the leading national and international carriers across our markets.

Our Voice Traffic contracts are typically rolling in nature. The majority of our customers sign “Traffic Termination
Agreements” that are for an unlimited period of time, pursuant to which we and our customers agree to connect our
respective telecommunication systems at certain meet points with a view to allowing the mutual conveyance of traffic.
Under the terms of these agreements, the price per minute for the conveyance of traffic, which varies according to the
destination, is initially agreed upon entering into the agreement and generally updated on a weekly basis. Charges are
calculated by multiplying the billable conversation time with the respective prices, and billing occurs at the end of
each month.

CUSTOMER SERVICE AND RETENTION
Network and Dataport

The customer service functions for our Network and Dataport segments are carried out by our customer service and
technical support centers in Pune, India; Harare, Zimbabwe; Nairobi, Kenya; Johannesburg, South Africa; and
London, United Kingdom. We also provide our customers with access to 24-hour technical support help desks as well
as clear escalation procedures to senior technical staff in the event incidents are not resolved according to our service
level agreements. Visits to customers’ premises are performed by our technicians and engineers or are outsourced to
our partners for customers of our Dataport segment who are located internationally. We believe we have some of the
most highly qualified and capable technicians and IP transmission engineers in Africa and we have partnered with
highly skilled and capable technicians internationally. Our customer service functions for our Network and Dataport
customers are available 24 hours a day and 365 days a year. Furthermore, our customer retention initiatives are carried
out by national and global account managers with support from our senior management when required. We aim to
proactively inform our Network and Dataport customers of any technical and commercial changes such as technology
upgrades, minor incidents, regulatory and legal or environmental changes.

The barriers to enter the market are high given that many connectivity service providers own their own infrastructure.
The competitive environment tends to be less intensive for us because we are able to utilize our own fiber broadband
networks to support our service offering. Competition in the market varies on a country by country basis, depending
on the number of fixed-line players, redundancy of fiber infrastructures, sophistication of buyers and local regulation.
In the coming years we expect some consolidation in the industry as a result of both economic and regulatory factors.
We are seeing competition from submarine cable operators (SEACOM, WIOCC) who are concluding deals, which
allow them to serve a limited number of terrestrial endpoints, with incumbent operators in countries that have a large
presence in the market, and with several disruptors who vary by country—for example DFA, Fiberco, and Broadband
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Infraco in South Africa, NOFBI in Kenya, and C-Squared in Uganda. Certain customers, including some of the largest
MNOs in South Africa and Kenya, have invested in specific national long-distance fiber routes (city to city) and metro
networks, as leased dark fiber, within a consortium or as their own fiber infrastructure.

Cc2

There are limited direct competitors that have the full breadth of our offering. Our indirect (reseller) business
competitors are typically the legacy distributors that have moved into cloud with support services for their channel
partners. Examples of these competitors include Tarsus on Demand, First Distribution and Reddington Gulf. Our direct
business competitors include digital transformation consultancy companies that enable cloud migration such as
Crayon, Logicalis, cybersecurity players like Performanta and system integrators like Dimension Data and BCX.

Voice Traffic

Our Voice Traffic customers have direct access to our team of experts who manage the technical and commercial
aspects of our voice traffic business. Prices in this segment are updated on a regular basis (generally every week) and
a level of automation has been introduced to manage the pricing and billing processes. Escalation of technical issues,
commercial and other enquiries are dealt with by our global voice traffic team, based in the United Kingdom, South
Africa and Mauritius. Other business development and customer retention initiatives include presence at global and
regional conference and meet-me events as well as one-to-one meetings.

We face direct competition in the Voice Traffic segment primarily from players such as PCCW and BICS in addition
to other international carriers. We are the gateway for the Econet Group as one of our main customers in Africa in
addition to other regional and international carriers. As an African voice carrier, we have voice switching capability
within Africa which enables us to differentiate on latency when compared with these international carriers.
Nevertheless, indirect competition from OTT players (such as WhatsApp) providing VolIP services is causing ongoing
reductions in revenue across the industry. This is causing some of our customers to become increasingly price-sensitive
as they attempt to counter the OTT voice offerings. Conversely, other customers have price insensitive users who
require the levels of quality we offer and this has helped reduce declines in revenue and profit. A number of
destinations or routes, such as landlocked African countries or countries where the international voice termination
price is regulated at a certain level, still offer areas of lower competition and higher margins.

MARKETING

We believe that we enjoy strong brand recognition among customers in the majority of the markets in which we
operate. We generally market our digital infrastructure services under the “Liquid Intelligent Technologies” brand,
with variations depending on the type of service we offer. For example, we refer to “Liquid C2” for our cloud and
cybersecurity offering and “Liquid Home” for our home connectivity solutions.

We have a centralized Marketing Centre of Excellence, which is responsible for strategic brand positioning,
developing brand campaigns and assisting with creating and monitoring our advertising campaigns. Working in
conjunction with our sales and customer care divisions, our local marketing divisions use a combination of targeted
marketing initiatives and general brand marketing to attract and retain customers. Our general marketing strategy
positions us as Africa’s leading technology company of continental scale with a clear vision to accelerate Africa’s
transition to digital.

In all of the markets in which we operate, we use a variety of marketing channels to promote our brand names and
services and we also participate in a number of key global industry marketing events over the calendar year, such as
AfricaCom, ITW, PTC, and various Capacity events across Africa, the Middle East and Europe.

SUPPLIERS

We have relationships with several suppliers that provide us with international wholesale voice, hardware, software
and various other products and services necessary to operate our businesses. We use a limited number of subcontractors
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such as Soliton and Plessey, particularly in Kenya and South Africa, to maintain our network, with the majority of
installation and maintenance work performed by our own highly qualified employees and engineers. Our agreements
with third party providers generally require that the subcontractors maintain certain environmental, health and safety
and quality control commitments and use trained personnel. We monitor the efficiency and quality of service provided
by our subcontractors on a regular basis.

e  Our principal suppliers enabling us to serve both our Network and Dataport customers are Cisco, Microsoft and
Juniper. Each of these suppliers provide us with data network parts and customer premises equipment, such as
servers. We are also supplied by national network carriers such as Telkom, Vodacom, Airtel and Broadband
Infraco who provide local metro capacity. Tower companies, including MNOs, provide site colocation and local
subcontractors who install our networks. Our suppliers also include satellite operators who provide satellite
capacity (such as Eutelsat); carriers and service providers (such as Seacom, WIOCC and TTCL) who provide
international undersea capacity and national backbone capacity; carriers and service providers with whom we
have reciprocal business arrangements (such as Orange and BT); providers of IPT in Europe (such as Cogent,
NTT, Orange, TATA, Tl Sparkle and Lumen); fiber manufacturers (such as Sterlite, Weinert Special Cables and
PPC Broadband Fiber); and local subcontractors who install such supplies.

e Our principal supplier of C2 soft switches and SBCs is Metaswitch. Our principal provider of other C2 services
is Microsoft with its portfolio of Azure, Office, Dynamics and server software as well as Google Cloud and
Anthropic to provide advanced cloud, cybersecurity and generative Al capabilities.

e  Our principal suppliers enabling us to serve our Voice Traffic customers are certain MNOs, carriers and service
providers such as Tata, Vodafone, MTN, Econet and Cell C with which we have traffic termination agreements.

Most of our equipment is supplied directly by the manufacturers. In nearly all cases, we believe alternate providers
are readily available and only in rare occasions would replacing such providers be a lengthy process.

INTELLECTUAL PROPERTY

The Liquid Group owns a relatively large number of trademarks. Our most important trademarks are registered as
word mark trademarks, protecting words, including “Liquid Intelligent Technologies” and logo trademarks, protecting
our “Liquid Intelligent Technologies” logos. The “Liquid Intelligent Technologies” trademarks are registered (or
subject to active applications) in all of the key territories in which we operate, as well as in other territories for
protective reasons.

The protection offered by the registration of the trademarks lasts between seven and ten years (depending on the
relevant country) and can be extended for another ten or fourteen years at a time (depending on the relevant country)
on the basis of a specific renewal request. We proactively renew the registration of our trademarks and register new
ones (mostly product related), as appropriate.

LICENSES

Our operating licenses specify the communications services we can offer. As of the date of this Offering
Memorandum, the Liquid Group held over 40 communications licenses across the countries we operate in. These
licenses are subject to review, interpretation, modification or termination by the relevant authorities. Some, but not
all, of the licenses are subject to local citizenship ownership requirements. The operating licenses are generally
renewable upon expiry, and are operated under terms ranging from between 5 and 15 years. In certain of the
jurisdictions in which we operate, however, our operating licenses have a considerably shorter term. For instance, in
some jurisdictions the licenses are annual licenses. We aim to ensure that we have the required licenses to meet our
strategic objectives over the long-term. In some jurisdictions, in addition to the operating licenses, we are required to
obtain ancillary authorizations from the telecoms regulator for specified equipment that we use in our business, such
as type-approval of telecommunications approval in Zambia.
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There is no assurance that our licenses will be renewed or that any renewal on new terms will be commercially
acceptable. See “Risk Factors—It may be difficult for us to obtain all licenses, permits or other authorizations required
to operate our existing network or any other required licenses, permits or other authorizations, and once obtained

they may be amended, suspended or revoked or may not be renewed.”

The table below sets forth details of our material licenses.

Country Liquid entity holding the license Type of license Expiry date License No Period Effective date
Liquid Telecomn_wunlcatlons l\_letwork Facilities Provider 05-Jun-33 NEP2018/036 15 years 05-Jun-18
Botswana (Proprietary) Ltd license

Botswana
Liquid Telecommunications Services and Applications
Botswana (Proprietary) Ltd license 05-Jun-33 SAP 2018/62 15 years 05-Jun-18
Liquid Telecommunications . .
Operations South Africa (Pty) Ind|V|dua_I El_ectronlc . 15-Jan-29 0029/1ECS/IA 20 years 16-Jan-09
Ltd Communications Service N/09
Liquid Telecommunications Individual Electronic 0029/IECNS/J
Operations South Africa (Pty) Communications Network 15-Jan-29 20 years 16-Jan-09
. AN/09
Ltd Service
Liquid Telecommunications . .
Operations South Africa (Pty) Ind|V|dua_I El_ectronlc . 15-Jan-29 O04/IECSIAN/ 20 years 16-Jan-09
Ltd Communications Service 09
L|qU|d_Telecommunlganons Indmdua_l El_ectronlc 004/IECNS/JA
Operations South Africa (Pty) Communications Network 15-Jan-29 N/09 20 years 16-Jan-09
Ltd Service
Liquid Telecommunications Individual Electronic 0471/IECNS/D
E)t[zjeratlons South Africa (Pty) Communications Service 20-Dec-30 EC/2010 20 years 21-Dec-10
Liquid Telecommunications Individual Electronic 0471/IECS/DE
Operations South Africa (Pty) Communications Network 20-Dec-30 20 years 21-Dec-10
- C/2010
Ltd Service
Liquid Telecommunications Frequency Spectrum Licence
SO?Jth Africa (Pty) Ltd and/or Radio Station Licence 01-Apr-26 10435434 6 months 02-Oct-25
Y or Radio Dealer Certificate
Renews
annually
- . through
Liquid Telecommunications . 2009/07/29 -
South South Africa (Pty) Ltd IMT National Annual 00-506-083-1 (E)fa ZrT]Zr:I Assignment 2006
Africa licence
fees.
Renews
annually
Liquid Telecommunications . through
South Africa (Pty) Ltd LTE(National) Annual 00-523-655-6 payment 18-Nov-10
Y of annual
licence
fees.
Renews
annually
Liquid Telecommunications VSAT (National & Sub- through
South Africa (Pty) Ltd Continental) Annual 00-516-419-2 payment 15-Jun-09
of annual
licence
fees.
Renews
annually
Liquid Telecommunications IMT National Annual IMT/RF0004/A ;2;?#3; 01-Jul-22
South Africa (Pty) Ltd pril/2022 of annual
licence
fees.
Renews
annually
Liquid Telecommunications Point-to-Multipoint (National) Annual 00-501-279-1 tgr?rl:g:t 12-Apr-06
South Africa (Pty) Ltd P pay p
of annual
licence
fees.
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Liquid Telecommunications
South Africa (Pty) Ltd

Single Point-to-Point

Annual

Liquid Telecommunications
South Africa (Pty) Ltd

Point-to-Point (National)

Annual

00-540-031-5

Renews
annually
through
payment
of annual
licence
fees.

29-Apr-14

Renews
annually
through
payment
of annual
licence
fees.

12-Apr-06

Liquid Telecommunications
South Africa (Pty) Ltd

Point to Multipoint

Annual

00-540-035-6

Renews
annually
through
payment
of annual
licence
fees.

12-Apr-06

Liquid Telecommunications
South Africa (Pty) Ltd

Point-to-Multipoint & P2P
(Regional)

Annual

Liquid Telecommunications
South Africa (Pty) Ltd

P2P & P2MP(National)

Annual

00-525-955-7

Renews
annually
through
payment
of annual
licence
fees.

16 Nov 2011,
amended 07-Feb-
13

Renews
annually
through
payment
of annual
licence
fees.

12-Apr-06

Liquid Telecommunications
South Africa (Pty) Ltd

p2p

Annual

00-540-036-4

Renews
annually
through
payment
of annual
licence
fees.

12-Apr-06

Liquid Telecommunications
South Africa (Pty) Ltd

Single Point-to-Point Links

Annual

00-540-027-7

Renews
annually
through
payment
of annual
licence
fees.

23-Apr-09

Liquid Telecommunications
South Africa (Pty) Ltd

VSAT (National and Sub
continental)

Annual

00-520-222-5

Renews
annually
through
payment
of annual
licence
fees.

17-Jul-14

Liquid Telecommunications
South Africa (Pty) Ltd

Single Point-to-Point Links
(Paardeberg)

Annual

00-553-183-5

Renews
annually
through
payment
of annual
licence
fees.

23-Nov-17

Liquid Telecommunications
South Africa (Pty) Ltd

Point-to-Point (National)

Annual

00-553-184-3

Renews
annually
through
payment
of annual
licence
fees.

05-Jun-18

Zambia

Liquid Telecommunications
Zambia Ltd

Network license (Facilities
and Services)

26-Jun-35

ZICTA/ICT/EC
N/0005

10 years

27-Jun-25

Liquid Telecommunications
Zambia Ltd

Service license: Internet
Service

23-May-31

ZICTA/ICT/EC
S/0005

10 years

30-Jun-26

Liquid Telecommunications
Zambia Ltd

Network license (Facilities)

26-Jun-40

ZICTA/ICT/EC
N/0005

15 years

27-Jun-25
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Liquid Telecommunications

RFM/BWA/25

Zambia Ltd Spectrum license 30-Jun-26 47 Annual 01-Jul-25
Internet Access Provider Class
Data Control & Systems (1996) | A (including VoIP) (IAP 04-5ep-29 | 1APA20150902 | 14 years 05-Sep-15
(Private) Ltd .
License) 2
. Data Control & Systems (1996) can. IAPA20150902 can.
Zimbabwe (Private) Ltd Spectrum 04-Sep-29 2 14 years 05-Sep-15
Data Control & Systems (1996) can. 1APA20150902 V.
(Private) Limited Spectrum LTE 04-Sep-29 > 12 years 15-Mar-17
Sell, expose or offer for sale or
Mauritius Transac_tlon Paym_ent Solutions hire radlocor_nmymcatlon or 28-Dec-26 C/ET90/2025 Annual 28-Dec-25
International Limited telecommunication apparatus
or devices as authorised
12/9/2023
Liquid Telecommunications Content Service Provider . rf;rivevsl TL/NFP/T2/00 15 vears 09-Dec-08
Kenya Ltd license (CSP) awgi ting new 014 Y
10 year license
Liquid Telecommunications Network Facilities Provider
Kenya Ltd (NFP) 22-Jan-28 TL/ASP/00014 10 years 22-Jan-18
Liquid Telecommunications Applications Services A TL/ULF/IGS/0 o
Kenya Kenya Ltd Provider (ASP) 22-Jan-28 0014 10 years 22-Jan-18
Liquid Telecommunications International Gateway license A TL/ULF/IGS/0 1
Kenya Ltd (1GS) 22-Jan-28 0014/01 10 years 22-Jan-18
Liquid Telecommunications Fixed Wireless Access &
d Microwave Links - Spectrum Annual Not specified 1 year Annual
Kenya Ltd
Fees
Liquid Telecommunications Sub-Domain registrar services 13-Jan-27 Not specified 1 year 14-Jan-26
Kenya Ltd
6/30/2025
Renewal fees
paid and
o o . . i renewal
blq;r:gaTSfjcommunlcatlons l’;lraot\l/ci)[rj\:: Public Service approved UCC/NZPSPIOl 5 years 01-Jul-20
Uganda g further_5 years.
Await new
license
Liquid Telecommunications Regional Public Infrastructure
Uganda Ltd Provider 30-Jun-35 UCC/RPIP/09 15 years 01-Jul-20
African Digital Networks Internet Service Provision 002/ARPTC/P
SASU. (1SP) 22-Jan-39 TT/S1/109 20 years 22-Jan-19
African Digital Networks Spectrum: 30 MHz in the 2.3 002/ARPTC/P
SASU. GHz band Annual TT/109 Annual 29-Dec-09
DRC Africa Digital Networks Exploitation of the VSAT 01/ARPTC/PT
(Very Small Aperture 22-Jan-39 NTIC/VSAT/2 20 years 23-Jan-19
S.A.S.U. Terminal) 019
Liauid Telecommunications Establishment and operation 01/PTNTIC/A
DSC SA of a public optical fiber 04-Feb-38 RPTC/BBN- 20 years 05-Feb-18
o network FTTx/2018
RURAV/ICT/LI
Liquid Telecommunications F_|xed Telecommunications 20-Jun-38 C/230321412 15 years 20-Jun-23
Rwanda Ltd license
None. This
Rwanda Usage of Radio Frequency Ilc_ense N
Liquid Telecommunications Spectrum Resource & prowde_d asan
. . 20-Jun-38 appendix to the 15 years 20-Jun-23
Rwanda Ltd Operation of Radio Fixed
Communications Services .
Telecommunic
ations license
Tanzania Zanlink Ltd Regional Network Facilities 18-Dec-39 TCRA/lIXF/S/ZO 25 years 19-Dec-14
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Zanlink Ltd Regional Application Services 22-Mar-28 TS?&F/{Q)%V 5 years 23-Mar-23
International and National TCRA/I&NAS
Raha Ltd Application Services 23-Mar-30 L/01/2021 10 years 24-Mar-20
. . . TCRA/NATI
Raha Ltd National Importation License 16-Aug-26 M/0028/2023 3 years 17-Nov-23
Installation and Maintenance
Raha Ltd of Electronic Communications 16-Aug-26 TCRA/IMCAA 3 years 17-Nov-23
L ] /0027/2023
Equipment - Class A License
I TCRA/CYSS/0
Raha Ltd Cybersecurity license 24-Sep-30 012/2025 5 years 25-Sep-25
Regional Network Facilities
Startel Tanzania Limited (Dar Es Salaam, Arusha, 19-Jan-41 TCRA/RNFL/0 25 years 20-Jan-16
. 01/2016
Kilimanjaro and Tanga)
11/30/2025 -
- in renewal,
Liquid Intelligent Technologi Internet Service Provider (ISP) license renewal
- iquid Intelligent Technologies nternet Service Provider fees paid. .
Nigeria Limited License Expectaurther INT/O44/20 5 year 01-Dec-20
5 year renewal.
INSURANCE

Where legislation allows, we have consolidated our insurance coverage into a master Global Insurance Program. In
territories where global cover is not permitted, we have local brokers or insurers, who partner with the Liquid Group
insurance broker. The policies are maintained at a Group level. The benefit of this consolidation is consistent coverage,
streamlined administration, and cost efficiencies. This also ensures the cover is placed with reputable insurers who
have at least an “A” or above credit rating and have the financial ability to honor any valid claims. Our group and
local insurance brokers provide local advice and placement for these covers.

We currently maintain insurance policies for global property damage, business interruption (including terrorism and
political violence), public liability, product liability, professional indemnity, cyber indemnity, crime, travel, and
Directors and Officers Liability. These policies cover a range of risks including those related to physical damage to
and loss of property, losses arising out of our negligence for bodily injury or property damage to third parties and
employees, and legal liability in terms of our business operations. Marine insurance is taken out on a case-by-case
basis.

We engage an insurance broker to advise on the necessary types and levels of coverage, and we review our coverage
with our broker bi-annually and have the flexibility to amend and update the covers in line with business requirements.
We conduct monthly work in progress meetings to discuss new and any outstanding matters. We renew our insurance
policies annually and most of our insurance premiums are denominated in U.S. dollars.

We consider our insurance coverage to be adequate and in accordance with industry best practice and any legislative
and contractual requirements in the markets in which we operate. We do not insure against certain operational risks
for which insurance is unavailable or which can only be insured at what we believe to be unreasonable terms.

PROPERTIES

Our principal executive offices are located at 17" Floor, 6 New Street Square, London, EC4A 3BF. We lease most of
the properties upon which we operate. We also operate a 1,759 square meter leased warehouse in Zimbabwe and a
1,053 square meter leased warehouse in Dubai, which are used to store fiber infrastructure equipment and material.
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We believe our current facilities are adequate for our current needs and that suitable additional space will be available

as and when needed.

The following table sets forth our key properties:

Ltd

Opco Name | Property Name Address | Use of Property
Owned
Liquid Telecommunications Rwanda Limited Rusizi Site Rusizi, Western Province Commercial
Ligquid Telecommunications Rwanda Limited Musanze Site Musanze, Northern Province Commercial
Liquid Telecommunications South Africa (Pty) Innovate Park 401 Old Pretoria Main Road Midrand Offices, Data Center
Ltd & Warehouse
Ligquid Telecommunications Zambia Limited Stand No. 80, Kasama Stand No. 80, Kasama Office Space
Data Control & Systems (1996) (Private) Ltd t/a Stand 19995 Stand 19995 Borrowdale Township Offices
Ligquid Telecommunications Zimbabwe Borrowdale Township
Leased
Liquid Telecommunications Rwanda Limited Gicumbi Site Gicumbi, Northern Province Commercial
Ligquid Telecommunications Rwanda Limited Rubavu Site Rubavu, Western Province Commercial
Liguid Telecommunications Rwanda Limited Nyagatare Site Nyagatare, Eastern Province Commercial
Liquid Telecommunications Operations Limited, Ebene Mews 2" Floor, 57 Cybercity, Ebene, Mautitius, 72201 Offices
Ligquid Telecommunications Holdings Limited
RAHA Limited IT Plaza 8/9 Floor, Ohio Street, Garden Avenue, Dar Es Offices
Salaam
Liquid Telecommunications Uganda Limited BMK House Plot 4-5, nyabong Road, BMK House, Kampala Offices
Liquid Telecommunications Botswana (Pty) Grand Union Building 2nd Floor, Unit 6A, Grand Union Building. Plot Offices
Limited 54374, New CBD, Gaborone Botswana
Liquid Telecommunications Sahara Holdings UAP Equatorial Towers | Hai Neem, Malakia Rd, Juba, South Sudan Offices

RAHA Limited Raha NOC Center Nyerere Road, Royal Furnishers Building, 1st Floor, Data Center
(Data Center) Gate No 2, Pugu Road, Banda la Ngozi, Dar Es
Salaam
RAHA Limited Raha Limited (Main IT Plaza 8/9 Floor, Ohio Street, Garden Avenue, Dar Main Office
Office) Es Salaam
RAHA Limited Raha Limited Arusha Branch, Navrat Street, Akmea building, 4th Single Server Room
Floor, Arusha
RAHA Limited Raha Limited Mwanza Single Server Room
RAHA Limited Chang’ombe Plot No 73, Mbozi Road, Dar Es Salaam Warehouse
Warehouse
Zanlink Ltd Zanlink Ltd Zanlink Ltd, Tiger House, Ground Floor, Vuga Offices
Street, Zanzibar
Zanlink Ltd Zanlink Ltd Zanlink Ltd, Abdul Hussein Store, Majestic Cinema, Third Party Storage
Vuga Street, Zanzibar
Zanlink Ltd Zanlink Ltd Zanlink Ltd, Hilal Store, Kiembe Samaki, Zanzibar Third Party Storage
Zanlink Ltd Zanlink Ltd Hafidh Majid, P.O.Box 60, Paje East Coast Office, Third Party Storage
Zanlink Ltd Zanlink Ltd Haroun Ulimwengu Khamis, Nungwi Zanzibar Office and storage

Liguid Telecommunications Limited

New Street Square

6 New Street Square, London, EC4A 3BF

Offices

Liquid Telecommunications Limited

Transmission Station

Transmission Station, Great North Road, Brookmans
Park, Herts, AL9 6NE

Data Center

Juinn

Liquid Telecommunications International FZE JAFZA View JAFZA View 19, Floor 08,0ffice 806, Dubai, UAE Offices
African Digital Networks Succession Samu 2ieme Rue, Limete Industriel, Kinshasa-DRC Kinshasa Warehouse
Liquid Telecommunications DRC Simmokin 3642, Immeuble Future Tower, Boulevard du 30 Guest house

African Digital Networks SASU

Lapiazza Carrefour

1st Floor Complexe la Piazza, Croisement Avenues
Lumumba et Saio, Commune de Lubumbashi,
Lubumbashi DRC.

Lubumbashi office

African Digital Networks SASU

BCDC

Immeuble BCDC, Boulevard du 30 JUIN

BTS Site Kinshasa

African Digital Networks SASU

Comexas Afrique Sarl

81 AV Partice Emery Lumumba-lbanda

Warehouse Goma

African Digital Networks SASU

Nasser Hussein

11, Avenue des Orangers — Gombe, Kinshasa, DRC

Office Kinshasa

Ltd

Square Business Park Beacon Bay, East London,
South Africa

African Digital Networks SASU Ets Jeanpy Rusina 41, Des Orchidées, Volcans, Goma, Goma DRC Office GOMA
Liquid Telecommunications DRC S.A. Bollore 14ieme Rue, Limete Industriel, Kinshasa-DRC Kinshasa Warehouse
Liquid Telecommunications DRC S.A. Bollore 93 avenue Sendwe — Lubumbashi — R.D. CONGO Lubumbashi
Warehouse
African Digital Networks SASU HTDRC InfraCo Various sites on 17 locations BTS Sites
African Digital Networks SASU L’immobiliere de 15,Boulevard du 30 Juin, dans la Commune de la Kinshasa FTTH
I’agence de la Gombe Gombe-Kinshasa DRC POP
Transaction Payment Solutions South Africa SIS House Eton Office Park, Cnr Sloane Street and, Harrison Offices
(Pty) Limited Ave, Bryanston, 2194
Liquid Intelligent Technologies Egypt 5A by Waterway 5A by Waterway, Building B1 — 3 Floor — New Office Space
Cairo, 11835 — Cairo Egypt
Liquid Telecommunications South Africa (Pty) Umhlanga 6 Sinembe Crescent, La Lucia Office Park, Office Space
Ltd Umhlanga, South Africa
Liquid Telecommunications South Africa (Pty) Tygerberg Tygerberg Office Park, Drakenzicht Building, Uys Office Space
Ltd Krige Str, Plattekloof, South Africa
Liquid Telecommunications South Africa (Pty) East London Area 2A, Ground Floor, Oakwood House, Palm Office Space
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Liquid Telecommunications South Africa (Pty) Port Elizabeth 36 Pickering Street, Newton Park, Port Elizabeth, Office Space
Ltd South Africa
Liquid Telecommunications South Africa (Pty) Mthatha Unit 2F11, 49 Leeds Road, Central District, Mthatha, Learning Centre
Ltd South Africa
Liquid Telecommunications Zambia Limited Elunda 2 Elunda 2, Addis Ababa Roundabout, Rhodes Park, Offices
Lusaka
Liquid Telecommunications Zambia Limited KN 30 St, Kigali, AVENUE De I’Armee, KN 67 ST# 3, Kigali P.o Box | Offices
Rwanda 6098 Kigali
Liquid Telecommunications Zambia Limited Livingstone-Eshar 571, Obote Avenue, Livingstone, Zambia Offices
Liquid Telecommunications Zambia Limited Enos Chomba Plot 39 Enos Chomba Parklands Kitwe, Zambia Offices
Ligquid Telecommunications Zambia Limited Chipata Office Plot 469, Luangwa Road, Chipata, Zambia Offices
Liquid Telecommunications Zimbabwe Pockets hill data center 16 Hampstead Rd, Pockets Hill, Highlands Data Center
Liquid Telecommunications Zimbabwe Willowale Industrial Bay A3 Willowvale Industrial park, Gleneagles Warehouse
Park Road, Willowvale, Harare
Liquid Telecommunications Zimbabwe Borrowdale Offices Block B, Sam Levy Office Park, Piers Rd, Harare, Offices
Zimbabwe

EMPLOYEES

As of November 30, 2025, we had a total of 2,044 employees. The following table details the numbers of our

employees by function:

Employees by function (full and part time)

Function Headcount
Commercial & Sales 491
Network - Operations and Technical 760
Finance 259
Network - Build 101
Customer Service 91
Information Systems and IT 36
Administration 45
Supply Chain 50
Human Resources 48
Other 107
Marketing 10
Legal and Regulatory 46
Total Staff 2044

We have not experienced any significant labor disputes nor work stoppages. None of our employees are unionized.
We have pension arrangements in most countries in which we operate and these are defined contribution in nature.

Employee health and safety is of high importance to us. Our Chief Human Resources Officer is responsible for
implementing our group health and safety policy by developing specific management systems and governance
structures necessary to ensure the local operations implement the general policy adapted for any local legislation as
may be required.

CORPORATE RESPONSIBILITY
The core of our business is designed to have a positive societal impact. We believe that digital infrastructure and digital

services enable economic prosperity and that our business is uniquely positioned to deliver Africa’s digital
transformation.
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We have adopted and personalized the United Nations’ Sustainable Development Goal, “leave no one behind,” which
is the central transformative promise of the United Nations’ 2030 agenda for sustainable development. Our vision is
of a digitally connected future that leaves no African behind. We are accelerating financial inclusion by enabling
widespread technology adoption through last mile Wi-Fi access, facilitating access to fintech solutions, supporting the
adoption of renewable energy solutions as well as spurring economic development by meeting the digital needs of
businesses operating on the African continent.

In line with our commitment towards the United Nations’ Sustainable Development Goals we are focused on the
following initiatives, among others:

e expanding our FTTH network in areas such as the Democratic Republic of Congo, Rwanda, Zambia, Kenya and
Uganda;

e building-out cross-border fiber broadband networks across Africa;
e  creating pipeline projects with schools in Kenya and South Africa; and

o developing sustainable operations facilities that take into consideration consistent power supply using
renewable energy and/or back of generators.

ENVIRONMENTAL MATTERS

We do not believe that our activities generally have a significant environmental impact. Despite the low risk, all of
our operations are guided by our comprehensive Group Sustainability Strategy, our Decarbonisation Strategy and our
Environmental, Social and Governance Management Systems (ESGMS) Framework. We have also developed
environmental policies and procedures and have implemented an ISO 14001 standard within our operations which are
either certified or in the process of being certified. Our operations are also subject to a large number of environmental
laws and regulations that vary by geography. These laws and regulations govern, among other things, the management
and disposal of hazardous materials, air emissions and water discharge, the cleanup of contaminated sites and health
and safety matters. As a Group, we require each operating company to obtain environmental permits, licenses and/or
authorizations or provide prior notification to the appropriate authorities when building parts of our network or
installing types of communications equipment. As a result of these activities, we could incur costs, including fines,
penalties and other sanctions, cleanup costs and third-party claims for property damage or personal injuries, as a result
of violations of or liabilities under environmental laws and regulations.

We have not been subject to any material fines or legal or regulatory action involving non-compliance with applicable
environmental regulations. We are also not aware of any material environmental incidents or non-compliance in regard
to any relevant environmental protection regulations.

LITIGATION AND LEGAL PROCEEDINGS

Our operations are subject to regulation and control by various independent regulators and government authorities that
exercise considerable discretion. Where such regulators or government authorities consider us to be in breach of any
regulations, we may be liable to pay a penalty. Further, we may encounter disputes with our partners and/or competitors
in the ordinary course of business that can ultimately lead to litigation. Due to the nature of the aforementioned
proceedings, results are uncertain. Most of these proceedings are in the ordinary course of business and no member of
the Liquid Group is or, in the 12 months preceding the date of this Offering Memorandum, has been involved in any
governmental, legal or arbitration proceedings (including any proceedings which are pending or threatened, of which
we are aware) other than what has been disclosed in the Financial Statements that may have or has had a significant
effect on the Liquid Group’s financial position and/or profitability.
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MATERIAL CONTRACTS

In addition to the agreements referred to in “Description of Certain Financing Arrangements” and “Related Party
Transactions,” we have entered into the following agreements that are material to us as of the date of this Offering
Memorandum.

Liquid Telecom’s Terrestrial Network

An international technology company has agreed to acquire substantial managed fiber capacity across 2,000 km of
dedicated routes on Liquid Telecom’s terrestrial backbone network in South Africa. The master service agreement is
for a term of 20 years and has been signed by the international technology company and Liquid Telecommunications
South Africa (Pty) Ltd.

Interconnection Agreements

We have entered into various interconnection agreements (also known as International Telecommunications Services
Agreements, Reciprocal Telecommunications Services Agreements and International Carrier Agreements) with fixed
and mobile telecommunications operators for international termination of each party’s telecommunications traffic on
a reciprocal basis. Our interconnection agreements generally have indefinite terms and may be terminated in the event
of a material breach (predominantly, subject to a cure period), the commencement of liquidation or insolvency
proceedings, force majeure lasting for a period of more than ninety days, or one month’s notice. Billing is generally
done on a monthly basis with invoices issued within 15 days of the end of the billing period and payment due within
15 days of invoicing. Payments may also be netted between the Company and its counterparty to the interconnection
agreement. The Company may impose credit limits or work on a deposit or prepayment basis to reduce credit risk for
customers that do not have a high credit rating.

IP Transit Services

Liquid Telecommunications Uganda Limited has entered into various service orders with significant MNOs to provide
IP transit services pursuant to Liquid Telecommunications Uganda Limited’s standard Master Services Agreement.
Individual service orders become effective on the date agreed by the two parties and, upon the expiration of the original
service order, the applicable services will continue to be renewed for successive renewal terms of 12 months unless
written notice is provided to Liquid Telecommunications Uganda Limited 30 days prior to the expiration of either the
initial term or the renewal term.

The East African Marine Systems Limited IRU Agreement

On July 14, 2009, Liquid Telecommunications Kenya Limited (formerly Kenya Data Networks) entered into an
Indefeasible Right of Use (“IRU”) capacity purchase agreement with TEAMS, pursuant to which Liquid
Telecommunications Kenya Limited is entitled to 10.82% of TEAMS capacity and operations and maintenance
services provide under the construction and maintenance agreement between TEAMS and Emirates
Telecommunications Corporation (Etisalat). This agreement has a term of 25 years from the date when the IRU
capacity became available (July 2009).

In exchange for the services performed by TEAMS under this agreement, Liquid Telecommunications Kenya Limited
pays a quarterly maintenance fee to TEAMS for the services provided under the construction and maintenance
agreement between TEAMS and Etisalat.

Seacom Ltd and Sea Submarine Communications Limited

Multiple IRUs for submarine capacity on the Seacom submarine cable system have been entered between Liquid
Telecommunications Operations Limited, Liquid Telecommunications Kenya Limited and Liquid
Telecommunications South Africa (Pty) Ltd with Seacom Ltd and Sea Submarine Communications Limited (Seacom)
for 20-year terms from various activation dates between August 2009 and December 2013. In exchange for the services
performed by Seacom under these agreements, we pay operation and maintenance charges on a quarterly basis.
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Dark Fiber IRU

Liquid Telecommunications Operations Limited entered into a master IRU with a global technology company on
February 29, 2020 pursuant to which Liquid Telecommunications Operations Limited has been granted an IRU in
fiber pairs for cable systems identified in service order forms that are agreed between the parties or their respective
affiliates. This agreement has a term of 15 years from the date that the IRU was signed and may be renewed twice on
a 5-year basis per extension.

SNEL Dark Fiber IRU

Liquid Telecom DRC S.A. entered into a contract dated March 30, 2017, as amended on October 18, 2018, with La
Societe Nationale d’Electricite SA (“SNEL”) of Democratic Republic of Congo (DRC) for the grant of an IRU in one
pair of dark fibers on the optical ground wire (“OPGW?) of the SNEL high voltage electricity transmission network
between Inga (in western province of Bas Congo) and Kasumbalesa (in southeastern province of Katanga), over a
distance of 2,300 km. It enables connection between the main cities of DRC, including Matadi, Kinshasa, Kikwit,
Kananga, Kamina, Kolwezi, Likasi, Lubumbashi and Kasumbalesa. The IRU term is 15 years and the maintenance
costs of the dark fiber are to be shared with the other bidders.

Multinational Telecommunications Company IRU Agreement in the DRC

Liquid Telecom DRC S.A. entered into an agreement with a multinational telecommunications company dated July
28, 2020 for the sale of dedicated waves/channel capacity (initially two waves, upgradeable to six) on the SNEL
OPGW cable for the lifetime of the underlying SNEL IRU Dark Fiber purchase (15 years from September 26, 2019),
together with 50% of dark fibers constructed on routes from SNEL cable drop-offs to the customer’s PoPs, on a co-
build basis, with ownership to the fibers transferred for the commercial lifetime of the fibers.

Master Tower Agreement (MTA) with American Towers

On October 1, 2018, Liquid Telecommunications Kenya Limited entered into a Master Tower Agreement with ATC
Kenya Operations Limited (ATC) in which Liquid Telecommunications Kenya Limited is permitted to access the
passive infrastructure located at telecommunications sites owned by American Towers (including land, towers, shelter,
diesel generator sets, air conditioners and electrical and civil works) and related operations/maintenance services
which the Communications Authority of Kenya has granted ATC a license for use.

Master Services Agreement with West Indian Ocean Cable Company Limited (“WIOCC”)

Liquid Telecommunications Operations Limited is a party to a Master Services Agreement with WIOCC, for the
purchase of IRU capacity on the WIOCC submarine cable and various subsequent service orders under the agreement.
Individual service orders become effective on the date agreed by the two parties and, upon the expiration of the original
service order, the applicable services will continue on a monthly basis unless either party provides 30 days’ written
notice. In exchange for the services performed by WIOCC under this agreement, Liquid Telecommunications
Operations Limited pays annual fees, as well as a payment for third-party charges passed on by WIOCC after the
expiry of a given service that are not covered by the annual fees.

Bilateral Master Services Agreement

On February 2, 2018, Liquid Telecommunications Operations Limited, entered into a bilateral master services
agreement with a significant MNO for telecommunications and related services to be provided through service orders.
The agreement has an initial term of three (3) years and shall remain in effect following such period until terminated
by either party.
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Master Services Agreements with the State Information Technology Agency relating to the Western Cape
Government, South Africa

Liquid Telecommunications South Africa (Pty) Ltd provides Broadband Network Services to the Western Cape
Government (“WCG”) pursuant to a MSA concluded with the State Information Technology Agency (“SITA”) on
June 20, 2014 for a fixed term of 10 years. The program with SITAwas initiated in June 2014 for a period of ten years.
The scope of the program included WCG corporate sites, schools, healthcare institutions, libraries, Cape Access
Centers as well as satellite administrative offices and depots of the WCG. The telecommunications network is designed
and built to carry data, voice and video communications and is capable of providing public Internet access together
with private corporate government network access (for multiple government clients) on the same infrastructure.

On November 12, 2024, Liquid Telecommunications South Africa (Pty) Ltd entered into a new contract with SITA to
provide Broadband and Public Wi-Fi services to SITA for the WCG. The term of the contract is seven (7) years. Sites
include WCG corporate sites, non-corporate sites such as libraries, museums, e-centers, schools, road camps, nomadic
sites and other sites nominated for broadband and Wi-Fi connectivity by the WCG.

Mater Services Agreement with the State Information Technology Agency relating to the Eastern Cape, South
Africa

Liquid Telecommunications South Africa (Pty) Ltd provides Broadband Network Services to the Eastern Cape
Provincial Government (“ECPG”) pursuant to a MSA concluded with SITA effective from June 1, 2019 for a fixed
term of 10 years. Pursuant to the agreement, Liquid Telecom delivers broadband services to hospitals, schools, clinics
and provincial offices. The high-speed broadband services enables the ECPG to deliver services to its citizens, using
technology to enhance their overall service delivery capabilities. The project entails connecting 2,700 Sites across the
Eastern Cape Province. The sites will be connected over a roll out period of 3 years, with a subsequent bandwidth
upgrade from initial 200 Mbps Capacity to 1 Gbps Capacity.

4G Roaming Agreement

Liquid Telecommunications South Africa (Pty) Ltd concluded a National Roaming Agreement with a significant MNO
provider in December 2018. The National Roaming Agreement allows the MNO’s customers to make use of our 1800
MHz LTE network capacity in areas where we have coverage, using a 3GPP standard Multi-Operate Core Network
(“MOCN?”) architecture.

The roaming service is enabled through a managed network service that the MNO provides to us. This managed
network service enables us to deliver our own LTE network utilizing the MNQ’s infrastructure, site management
services and transmission services.

5G Roaming Agreements

Liquid Telecommunications South Africa (Pty) Ltd concluded a National Roaming Agreement with a significant MNO
in December 2019 which commenced in 2020. The National Roaming Agreement allows the MNQO’s customers to
make use of our 3500 MHz 5G network capacity in areas where we have coverage, using a 3GPP standard MOCN
architecture.

The roaming service is enabled through a managed network service that the MNO provides to us. This managed
network service enables us to deliver a 5G network utilizing the MNQ’s infrastructure, site management services and
transmission services. As the network is deployed in non-standalone mode, the MNO also provides us with 1800 MHz
roaming for the purposes of NSA authentication.

In July 2025, Liquid Telecommunications South Africa (Pty) Ltd concluded a further National Roaming Agreement
with the same MNO for a term of 15 years. The 5G National Roaming Agreement allows the MNO’s customers to
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make use of our 900 MHz 5G network capacity in areas where we have coverage, using a 3GPP standard MOCN
architecture.
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INDUSTRY REGULATION

This section sets out the material regulations and regulatory concerns in certain countries in which the Liquid Group
has operations.

SOUTH AFRICA
The Electronic Communications Act and the Independent Communications Authority of South Africa Act

The governing legislation for the telecommunications (electronic communications) industry in South Africa is the
Electronic Communications Act, No 36 of 2005 (“ECA”), which came into effect on July 19, 2006 (as amended) and
the ICASA Act which established the industry regulator, the ICASA, in July 2000.

ICASA regulates the electronic communications sector pursuant to national policy, the custodians of which is the
Department of Communications and Digital Technologies.

Licensing

ICASA is the regulatory authority responsible for, amongst other things, licensing the providers of telecommunications
and broadcasting services and monitoring compliance by licensees with their licenses and various regulations,
including those which set out applicable minimum standards for end-users and subscribers, numbering, general license
fees, universal service fees, codes of conduct, interconnection and facilities leasing, mobile number portability, call
termination, approvals for equipment and compliance procedures.

Unless exempted, a radio frequency spectrum license is required to operate radio apparatus. Apparatus that have low
power applications are generally exempt. ICASA has published a radio frequency band plan that takes into account
the International Telecommunication Union (ITU) spectrum allotments for radio frequency spectrum use. In 2022,
ICASA issued 900MHz, 1800MHz, 800 MHz, 2.5GHz and 3.5GHz ranges through an auction based assignment
approach. In 2024, ICASA commenced a process through which it conducted a market assessment with a view to
crafting an appropriate market based assignment approach in respect of further spectrum that it is targeting to license
in the IMT750, IMT800, IMT1500, IMT2300, IMT3300 and IMT3500 bands by 2026.

Further, ICASA is exploring a new licensing framework for satellite services in SA.

All licensees must be either citizens or entities registered in South Africa with their principal place of business in
South Africa. However, there are no restrictions on the ownership of the shares of the licensed entities.

Applicants for individual service licenses and radio frequency spectrum licenses are required to have a minimum of
30% of their equity held by historically disadvantaged groups and individuals (HDI/HDG), meaning people of color,
women and people with disabilities. Changes in shareholding require ICASA’s prior written approval if the change
amounts to a change of control in the licensee. On December 12, 2025, the Ministerial Policy Direction was published
instructing ICASA to urgently align its ownership regulations with the Amended ICT Sector Code. The Policy
Direction provides for the recognition of Equity Equivalent Investment Programmes as an alternative mechanism to
satisfy the 30% HDI/HDG equity ownership requirement, enabling qualifying entities that are unable to meet the
direct equity ownership requirement to instead make qualifying investments in programmes that advance the objects
of broad-based black economic empowerment in South Africa. ICASA has not yet amended its regulations to give
effect to the Policy Direction, and the 30% equity ownership requirement therefore remains applicable to licensees in
the interim.

As part of compliance requirements, licensees are required to lodge their tariffs with ICASA and tariffs must be made
known to the public. There is no retail price regulation in South Africa and no requirement for approvals of tariffs
prior to commencement of service.
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Annual license fees are prescribed by regulation and are payable by all licensees and are calculated based on a
percentage of revenue derived from licensed activities, on a sliding scale. Licensees are also required to contribute a
percentage of turnover to the Universal Service and Access Fund (USAF).

Consumer Protection Act

In addition to the ECA, the Consumer Protection Act, No 68 of 2008 (“CPA of South Africa”) is another key piece
of legislation that regulates certain aspects of the electronic communications sector. The CPA of South Africa came
into effect on March 31, 2011 and the CPA of South Africa regulations came into effect on April 1, 2011. This
legislation has significantly changed how business is conducted in South Africa. The CPA of South Africa provides
for fundamental consumer rights, fair and reasonable marketing, fair and honest dealing, fair, just and reasonable terms
and conditions, and fair value, good quality and safety.

The CPA of South Africa applies to all transactions for goods and services between a supplier and a consumer in South
Africa, and applies to all industries involved in the supply of goods and services. Sanctions for non-compliance include
fines and imprisonment. The National Consumer Commission was established to oversee the CPA of South Africa and
address consumer complaints generally, including in the information and communications technology (“1CT”) sector,
where the National Consumer Commission has to date have launched investigations in respect of subscriber
agreements, international roaming, handset subsidies and consumer complaints. A National Consumer Tribunal has
also been established in terms of the National Credit Act 34 of 2005 and derives mandate from various regulations
under the CPA of South Africa in respect of consumer credit.

The POPIA came into full effect on July 1, 2021 and regulates the processing of personal information by public and
private bodies in South Africa. POPIA establishes minimum conditions for the lawful processing of personal
information and confers enforcement powers on the Information Regulator, including the power to impose
administrative fines of up to R10 million and recommend criminal sanctions of up to 10 years’ imprisonment for non-
compliance. Electronic communications service providers, who routinely process significant volumes of subscriber
personal information, are particularly exposed to POPIA compliance obligations, including in respect of direct
marketing, location data processing and data breach notification.

Competition law considerations

In addition to the ECA, the Competition Act, No 89 of 1998 (“CA of South Africa™) regulates certain aspects of
conduct within the ICT sector as part of its remit to regulate competition matters across all industries, including the
electronic communications industry. ICASA and the Competition Authorities charged with the implementation of the
CA of South Africa, share jurisdiction in respect of competition issues and regularize those domains through a
Memorandum of Agreement between the respective regulators, which defines their respective areas of jurisdiction and
regulates interaction between them. The CA of South Africa also establishes the Competition Tribunal with
adjudicative powers, and the Competition Appeal Court.

Exchange Controls

An entity’s ability to transfer funds (or provide guarantees) out of South Africa and to enter into agreements which
require or potentially require the transfer of funds out of South Africa (for example, any debt financing agreement
involving repayment to a foreign lender) is subject to South African exchange control regulations. The primary
empowering statute for South African exchange control is the Currency and Exchanges Act No 9 of 1933, under which
the Exchange Control Regulations have been promulgated. The South African Reserve Bank, and in particular its
Financial Surveillance Department, has been delegated the authority to administer the South African

exchange control system. The Financial Surveillance Department has wide discretion that is exercised in accordance
with the exchange control regulations and in particular its exchange control manuals in line with the policy guidelines
laid down by the South African Minister of Finance. In recent years, the SARB has undertaken a phased program of
exchange control liberalization, progressively expanding the categories of transactions that are pre-approved under
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the authorized dealer manual. Any cash flows out of South Africa or financial obligations incurred to non-residents
are regulated by exchange control regulations.

Broadband policy

Broadband connectivity has been a sustained policy priority for the South African government since the publication
of the National Broadband Policy (“SA Connect”) in 2013, which established a framework for the provision of
affordable, accessible and universal broadband infrastructure and sought to clarify the respective roles of government,
state-owned enterprises and the private sector in developing broadband infrastructure in South Africa. In 2019, the
government launched SA Connect Phase 2, which introduced revised connectivity targets focused on connecting
government sites and public institutions to broadband infrastructure. The implementation of Phase 2 has been subject
to material delays and controversy, including scrutiny of the associated government procurement processes by
parliamentary oversight bodies. As at the date of this Offering Memorandum, SA Connect Phase 2 implementation
remains ongoing.

National Integrated Information and Communication Technology Policy White Paper

The National Integrated Information and Communication Technology Policy White Paper (the “White Paper”) was
published in September 2016 and establishes the overarching policy framework for South Africa’s transformation into
an inclusive and innovative digital and knowledge society. It focuses on the convergence of modern and traditional
modes of communication, and the use of data in formulating policies and monitoring progress.

The White Paper contemplated amendments to the ECA, the ICASA Act and the Electronic Communications and
Transactions Act 25 of 2002, and an initial attempt to amend the ECA in 2018 did not progress through the
parliamentary process. A policy direction was subsequently issued on July 26, 2019 instructing ICASA to proceed
with the much-delayed process of licensing high-demand spectrum, pursuant to which ICASA conducted a spectrum
auction in March 2022. As of the date of this Offering Memorandum, full implementation of the White Paper remains
ongoing.

KENYA
Kenya Information and Communications Act

The telecommunications sector in Kenya is primarily governed by the Kenya Information and Communications Act,
Chapter 411A of the Laws of Kenya (as amended) (“KICA”), and the various regulations promulgated under it. ICT
sector policies are set by the Ministry of Information Communications and Technology.

Under KICA, the Communications Authority of Kenya (“CAK”) is established to license and regulate postal,
information and communication services. Section 24(1) of KICA provides that no person shall operate a
telecommunication system or provide any telecommunication services except in accordance with a valid license
granted under KICA. Liquid Telecommunications Kenya Limited is a regulated company under KICA on account of
its core business being in the information communications technology sector.

National Information, Communications and Technology (ICT) Policy Guidelines

The National ICT Policy Guidelines (“Policy Guidelines™) were initially promulgated in 2006 and have undergone
revisions over time, including and up to August 2020. The Policy Guidelines are intended to capture Kenya’s ICT
ambitions and create a framework for their realization.

The Policy Guidelines are based on a wireless first strategy and include a focus on infrastructure sharing, internet
exchange points, data centers, way leaves, wireless data infrastructure to support this wireless first strategy, broadcast
signal distribution, IPv6, complementary infrastructure and the domiciliation of manufacture. The Policy Guidelines
contemplate a number of tools to provide an environment through which people can access technology, including a
digital identity, use of public key infrastructure, a legal framework and technical support for blockchain, regulatory
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and legal support for digital payments, a delivery services framework for the delivery of physical goods and services,
the recognition and enforcement of digital contracts, and cyber and computer crime and critical infrastructure
legislation.

Notably, pursuant to a Gazette Notice issued in October 2008, the Policy Guidelines contemplated that ICT service
providers ought to have a local shareholding of at least 20% by stipulated timelines. This threshold was later increased
to 30% in August 2020, again with stipulated timelines by which ICT service providers were required to comply.
However, before the increased threshold was enforced, the mandatory local shareholdings requirement was entirely
removed in August 2023 through a subsequent Gazette Notice. As a result, the requirement no longer exists, and
Liquid, as with other ICT service providers licensed by the CAK under the Ministry of ICT, is no longer subject to a
local shareholding quota.

Transfer of shares

The transfer of shares in an entity licensed under KICA is regulated under the Kenya Information and Communications
(Licensing and Quality of Service) Regulations, 2010 and by the licensing conditions included in each license that is
granted.

It is a requirement that where there is a proposed change in control in a licensed entity, such change should be notified
to the CAK at least thirty days before the change is effected. However, it should be noted that any change in a
shareholding exceeding 15% of the issued share capital or the acquisition by an existing shareholder of at least 5% of
additional shares, requires the prior written consent of the CAK. The CAK can vary these percentages in the conditions
set out in each license. The CAK is required to notify the applicant of its acceptance or refusal stating the reasons for
the refusal in the case of a refusal, within thirty (30) days of receipt of the request for the consent.

The licensing conditions included in each license with respect to the restrictions on the transfer of shares differ
depending on the type of telecommunication license granted. Liquid Telecommunications Kenya Limited has the
following licenses from the CAK which have share transfer restrictions:

e AnApplications Service Provider Licence (“ASP Licence”);
e An International Gateway Services Licence (“IGS Licence”); and
e A Network Facilities Provider Tier 2 Licence (“NFPT2 Licence”).

Conditions 20 of the ASP Licence, 13 of the CSP Licence, 17 of the IGS Licence and 18 of the NFPT2 Licence all
regulate the transfer of shares as discussed above with respect to Liquid Telecommunications Kenya Limited. In this
regard, since Liquid Telecommunications Kenya Limited is a licensed entity under KICA, a transfer of shares may
need to be notified to the CAK and/or approval sought for such transfer.

From the foregoing, in the event of a default by the Issuer resulting in the Collateral (the existing memorandum of
deposit of shares in Liquid Telecommunications Kenya Limited) being enforced by way of sale of the shares in Liquid
Telecommunications Kenya Limited, prior notification to, and subsequent approval of the CAK for the share transfer
will be required where the statutory thresholds are met.

Consumer Protection Act

The Consumer Protection Act, Chapter 501 of the Laws of Kenya (the “CPA of Kenya”) is the substantive law that
deals with consumers’ rights and obligations vis-a-vis product and service liability. The CPA of Kenya makes
provisions for the promotion and enforcement of consumer rights as well as empowering consumers to seek redress
for infringement of their rights as consumers and also provide for compensation. The CPA of Kenya entrenches
consumers constitutional rights envisaged under Article 46 of the Constitution of Kenya. The CPA of Kenya gives a
consumer the right to commence legal action on behalf of a class of persons in relation to any contract for the supply
of goods or services to the consumer. This right cannot be ousted by any agreement between the parties. The CPA of
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Kenya contains provisions that have significant implications on various transactions with consumers. It governs
consumer relations both by individual economic sectors and, generally across all sectors in the market place. Two
notable sector specific consumer rights are the right to pre-contractual disclosure of the terms of the consumer
agreement and cancellation rights of the consumer agreement. It should be noted that the CPA of Kenya defines
“consumer” broadly to include not only the person who buys the goods or services but also a person who uses the
goods or services irrespective of whether they were party to the transaction or not, and can extends to all persons
including business entities and, arguably, government entities.

Liquid Telecommunications Kenya Limited is in the business of providing ICT related services to consumers and
therefore its interactions with Kenyan consumers is governed by the CPA of Kenya.

Data Protection and cybersecurity considerations

Cybersecurity threats continue to evolve in scale and sophistication, including attempts to gain unauthorised access to
systems and data. Kenya’s Data Protection Act, 2019 and related regulations impose stringent obligations on data
controllers and processors, including privacy-by-design, data minimisation, documented processing purposes, robust
processor contracts, security safeguards aligned to risk, and mandatory personal data breach notifications to the Office
of the Data Protection Commissioner (“ODPC”). Notifications to affected data subjects are also required where there
is a high risk to their rights and freedoms. Cross-border data transfers must comply with the Data Protection (General)
Regulations, 2021, including appropriate safeguards and, where applicable, a documented Data Transfer Impact
Assessment.

A significant incident could result in service disruption, fraud, data leakage, loss of digital trust, investigations,
penalties, litigation, and reputational damage. In addition to ODPC oversight and potential administrative fines,
telecommunications and internet/infrastructure services operate under a layered regulatory framework that elevates
both expectations and enforcement touchpoints.

Competition law considerations

The Competition Act (Cap 504 of the Laws of Kenya) (the “CA of Kenya”) is the principal law governing competition
in Kenya. The CA of Kenya essentially governs the promotion and safeguarding of competition in the national
economy and protects consumers from unfair and misleading market conduct. The CA of Kenya also establishes the
Competition Authority of Kenya (the “Competition Authority of Kenya”) as a supervisory body in the Kenyan
competition law regime. Under the CA of Kenya an entity has the obligation to notify the Competition Authority of
Kenya of any proposed merger. A merger is defined as “an acquisition of shares, business or other assets, whether
inside or outside Kenya, resulting in the change of control of a business or part of a business in Kenya in any manner
and includes a takeover.” Further, under the CA of Kenya, a person controls an entity if, among others, that person
beneficially owns more than one half of the issued share capital or business or assets of the entity or has the ability to
materially influence the policy of the undertaking in a manner comparable to a person who in ordinary commercial
practice can exercise an element of control. For a transaction to be notifiable to the Competition Authority of Kenya
it must meet the test of a ‘merger’ and the financial threshold provided under the Competition (General) Rules, 2019
(the “Kenyan Competition Rules”).

The CA of Kenya, the Kenyan Competition Rules and Merger Guidelines published by the Competition Authority of
Kenya provide guidance on what constitutes a notifiable merger.

If the Collateral is enforced by way of sale of the shares in Liquid Telecommunications Kenya Limited, it will be
necessary for the parties to assess, prior to enforcement of the Collateral, whether a notification to the Competition
Authority of Kenya will be required.

Mergers and acquisitions which have a regional dimension (where at least one merging party i.e. the target or the
acquiring firm, operates in two (2) or more member states of the Common Market for Eastern and Southern Africa
(“COMESA”) and the target undertaking operates in one or more COMESA Member State) and meet the financial
threshold test under the COMESA Competition and Consumer Protection Regulations, 2025 and the COMESA
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Competition and Consumer Protection Rules, 2025 (“together the COMESA Regulations”) are required to be notified
to the COMESA Competition and Consumer Commission (“CCCC”). The Democratic Republic of Congo, Kenya,
Mauritius, Rwanda, Uganda, Zambia and Zimbabwe are member states of COMESA.

The COMESA Regulations define a merger as the direct or indirect acquisition or establishment of control or a change
in control held, on a lasting basis, by one or more undertakings in the whole or part of one or more undertakings a
whether that control is achieved as a result of:

e the purchase or lease of the shares or assets;
e the amalgamation or combination with a competitor, supplier, customer or other person; or
e any means other than those specified above.

The COMESA Regulations provide that control may result from rights, contracts or any other means, which, either
separately or in combination, confer the possibility of exercising decisive influence on the undertaking or asset
concerned, including, inter alia, determination or ability to influence the voting of the majority of the votes that may
be cast at a general meeting of the undertaking or the ability to materially influence the policy of the undertaking in a
manner comparable to a person who in ordinary commercial practice can exercise an element of control.

As noted above, mergers that meet the prescribed financial thresholds are required to make a notification to the CCCC
and cannot be implemented without its approval.

The COMESA Regulations provide that the CCCC shall have exclusive jurisdiction on mergers which meet the CCCC
thresholds. As such, where a transaction is notifiable to the CCCC, it is not notifiable to the relevant national
competition regulator. This notwithstanding, each Member State has its own regulations regarding the concurrent
jurisdiction between its national competition regulator and the CCCC. For instance, in Kenya, if the enforcement of
the Collateral is notifiable to the CCCC, the parties are required to inform (by way of a simple letter) the Competition
Authority of Kenya within 14 days of making merger submissions to the CCCC, that they have submitted a filing with
the CCCC.

In addition to the COMESA Regulations and the CCCC, the East African Community (“the EAC”) through its council
of ministers enacted the EAC Competition (Mergers and Acquisitions) Regulations, 2025 (the “EAC Competition
Regulations”). The EAC Competition Regulations are enacted further to the EAC Competition Act, 2006 (the “EAC
Competition” Act). Under the EAC Competition Act, a merger is defined as an amalgamation or joining of two or
more firms into an existing firm or to form a new firm. An acquisition is defined as any acquisition by an undertaking
of direct or indirect control of the whole or part of one or more other undertakings, irrespective of whether the
acquisition is effected by merger, consolidation, takeover, purchase of securities or assets, contract or by any other
means.

The EAC Competition Regulations prescribe that a merger or acquisition is notifiable to the East African Community
Competition Authority (the “EACCA?”) if it meets two primary criteria:

a) The transaction must involve undertakings with operations in two or more Partner States. The Partner States
currently include the Democratic Republic of Congo, Somalia, Burundi, Kenya, Rwanda, South Sudan,
Tanzania, and Uganda.

b) The transaction falls within the financial thresholds prescribed.
The current financial threshold is as follows:

a) where the combined turnover or assets of the merging parties within the EAC, whichever is higher, equals to
or exceeds United States Dollars thirty-five million (USD 35 million); and
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b) where at least two undertakings to the merger or acquisition have a combined turnover or assets of United
States Dollars twenty million (USD 20 million) in the EAC, unless each of the parties to a merger achieves
at least two-thirds of its aggregate turnover or assets in the EAC is within one and the same Partner State.

It is not yet clear how the jurisdictional overlaps between the CCCC, EACCA and the Competition Authority of Kenya
will be dealt with.

Exchange Controls

Kenya no longer has foreign exchange control laws since it repealed the Exchange Control Act in December, 1995.
Investors are free to convert and repatriate profits without any exchange restrictions subject to the Central Bank of
Kenya Act (Cap 491 of the Laws of Kenya) (the “CBK Act”) and The Proceeds of Crime and Anti-Money Laundering
Act (Act No 9 of 2009). Further, Kenya’s Foreign Investment Protection Act (“FIPA”) guarantees capital repatriation
and remittance of dividends and interest to foreign investors without exchange restrictions. The foreign investors need
to apply for a foreign investor certificate from the Cabinet Secretary of finance to enable the investors enjoy the
benefits of the FIPA.

The Central Bank of Kenya (“CBK?”) under the CBK Act, however, requires every payment made:
e in Kenya, to or for the credit of a person outside Kenya;
e outside Kenya, to or for the credit of a person in Kenya; or

e in Kenya (other than a payment for a current transaction) between a resident and non-resident, to be
effected through a bank licensed by the CBK,

unless permitted by the CBK.

The CBK Act also requires banks to report to the CBK regularly for the supervision and surveillance of transactions
including foreign exchange transactions.

Further, Kenyan law requires the declaration to customs of remittance of amounts above Kenya Shillings one million
two hundred and ninety thousand (KES. 1,290,000) (approximately United States Dollars ten thousand (USD 10,000)
to or out of Kenya as a formal check against money laundering.

Section 331 of the CBK Act provides that the CBK may, in consultation with the Cabinet Secretary for Finance, impose
restrictions on remittances from Kenya for the purposes of enabling the Government of Kenya meet its obligations
under any international treaty. This is a general power vested in favor of the CBK to restrict the repatriation of monies
from Kenya in the extreme circumstances envisaged in section 331 of the CBK Act. As far as we are aware, this
“blanket” right has not been exercised by the CBK to-date.

ZAMBIA
The Information Communications and Technology Act No. 15 of 2009

The governing legislation for the telecommunications (electronic communications) sector in Zambia is the Information
Communications and Technology Act No. 15 of 2009 (the “ICT Act”). The Zambian Guarantor is therefore licensed
and regulated under the ICT Act.

ICT Act regulates the electronic communications sector through a regulatory body created under the ICT Act known
as the Zambia Information Communications and Technology Authority (“ZICTA”). ZICTA is responsible for
establishing various guidelines including Code of Conduct for ICT Service Providers - April 2019; Installation
Guidelines; Licensing Guidelines 2022; Consumer Protection Guidelines; and Digital Forensics Guidelines.

Licensing
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The ICT Act provides that a person shall not operate “an electronic communications network” or provide “an electronic
communications service” without a license issued under the ICT Act.

The ICT Act further provides that ZICTA shall issue the following licenses for purposes of the ICT Act:

e a“network license” which allows the holder to construct, own or make available an “electronic communications
network” (defined below), or to provide a network service; and

e a“service license” which allows the holder to provide one or more “electronic communications services”
(defined below).

The ICT Act defines an “electronic communications network” to mean “transmission systems and, where applicable,
switching or routing equipment and other resources which permit the conveyance of signals by wire, radio, optical or
other electro-magnetic means, including satellite networks, fixed circuit and packet switch, internet, mobile terrestrial
networks, electricity cable systems, to the extent that they are used for the purpose of transmitting signals, networks
used for radio and television broadcasting and cable television networks, irrespective of the type of information
conveyed”.

The ICT Act in turn defines an “electronic communications service” to mean “a service provided by means of one or
more electronic communications networks”.

Change of control of the Zambian Guarantor

The ICT Act provides that a licensee shall obtain ZICTA’s prior written consent for: (i) any transfer of shares which
would result in the direct or indirect ownership of more than twenty-five percent of the issued voting share capital of
the licensee; or (ii) any change in the ownership of the licensee’s issued voting share capital that results in a change
in the composition of one quarter of the licensee’s board of directors.

From the foregoing, in the event of a default by the Issuer resulting in the Collateral (such as enforcement of the charge
over shares in the Zambian Guarantor) being enforced by way of sale of the shares in the Zambian Guarantor, the
approval of ZICTA for the share transfer will be required.

Data Protection

The Data Protection Act No. 3 of 2021(the “Data Protection Act”) is aimed at safeguarding personal data and ensures
privacy. The Data Protection Act regulates the collection, use, transmission, storage, and processing of personal data
and establishes a framework for protecting individuals’ privacy rights.

The Data Protection Act also established the office of the Data Protection Commissioner, responsible for overseeing
and enforcing data protection laws in Zambia. It outlines penalties for non-compliance, ensuring that organizations
adhere to the regulations to protect personal data

Electronic Communications and Transactions

The Electronic Communications and Transactions Act No.4 of 2021 (the “Electronic Communications and
Transactions Act™) aims to promote secure electronic communications and transactions, facilitate electronic filing of
documents by public authorities, and encourage investment and innovation in electronic transactions. The Electronic
Communications and Transactions Act also provides legal certainty and confidence in electronic transactions, making
them as legally binding as traditional paper-based transactions.

It further provides for the use of secure electronic signatures and regulates the National Public Key Infrastructure.
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Cyber Security and Cyber Crimes

The Cyber Security and Cyber Crimes Act No.2 of 2021 (the “Cyber Security and Cyber Crimes Act”) was repealed
and replaced by two separate pieces of legislation, the Cyber Security Act No. 3 of 2025 (the “Cyber Security Act”)
and the Cyber Crimes Act No. 4 of 2025 (the “Cyber Crimes Act”), which together establish Zambia’s current legal
and institutional framework governing cyber security and cyber offences.

The Cyber Security Act establishes Zambia’s institutional and regulatory framework for the protection of cyberspace
and national digital infrastructure. It provides for the establishment of the Zambia Cyber Security Agency and the
Zambia Cyber Incident Response Team, as well as sectoral incident response teams responsible for coordinating
responses to cyber threats.

The Cyber Security Act regulates cyber security service providers and provides for the identification, designation and
protection of Critical Information Infrastructure, aimed at safeguarding essential services, strategic systems and
national data from cyber threats.

The Cyber Crimes Act provides the legal framework governing offences committed through computer systems and
electronic communications in Zambia. The Cyber Crimes Act criminalizes, among other conduct, unauthorized access
to computer systems, unlawful interception, data and system interference, cyber extortion, identity-related offences
and computer fraud.

The Cyber Crimes Act further prohibits the production, possession and distribution of child sexual abuse material and
other forms of online exploitation and abuse of children. The Cyber Crimes Act also provides investigative
mechanisms for the preservation and production of electronic evidence and facilitates cooperation with foreign
jurisdictions in the investigation and prosecution of cyber offences.

Competition and Consumer Protection

In Zambia, competition law is governed by the Competition and Consumer Protection Act No 24 of 2010 as amended
by Act No. 21 of 2023 (the “Zambian Competition Act”) and the Competition and Consumer Protection (General)
Regulations Statutory Instrument No 97 of 2011. The Zambian Competition Act applies to all economic activity within
or having an effect within Zambia. The Zambian Competition Act prohibits any form of agreement which prevents or
lessens competition in Zambia. The regulator of competition and consumer protection law in Zambia is known as the
Competition and Consumer Protection Commission (the “CCPC”).

The Zambian Competition Act also regulates mergers and acquisition in Zambia or mergers/acquisitions that have a
Zambian dimension. Accordingly, a notifiable merger taking place in Zambia or taking place offshore but has a
Zambian dimension is subject to approval by the CCPC. For instance, it is possible that on enforcement of the Zambian
share charge which forms part of the Collateral, the transaction resulting in the change of control resulting from the
enforcement of the share charge, will require the approval of the CCPC.

The Zambian Competition Act also regulates consumer protection in Zambia. The Zambian Competition Act makes
provisions for the promotion and enforcement of consumer rights as well as empowering consumers to seek redress
for infringement of their rights as consumers. Prohibited conduct against consumers includes unfair trading practices
and false or misleading representation. Potential penalties for breach of consumer protection provisions include
financial penalties of up to 10% of the turnover of an enterprise. As a service provider, the Zambian Guarantor is
required to comply with the consumer protections under the Zambian Competition Act.

Please note that Zambia is in the process of amending the Competition and Consumer Protection (General)
Regulations.
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Bank of Zambia Foreign Exchange Market Guidelines 2024

These guidelines aim at enhancing, efficiency and effectiveness of the domestic foreign exchange markets in Zambia.
They apply to all persons undertaking transactions in the forex market. The guidelines provide that the Bank of Zambia
may require a person to provide it with information relating to that person’s transaction in the forex market.

Ownership of land

When it comes to foreign ownership of land, the Lands Act places a number of restrictions to the allocation of land to
foreigners (including foreign-owned companies) by the President.

The Lands Act states that land may only be allocated to a non-Zambian in the following circumstances:
o where the non-Zambian is a permanent resident in the Republic of Zambia;

e where the non-Zambian is an investor within the meaning of the Zambia Development Agency Act (the “ZDA
Act”);

e where the non-Zambian has obtained the President’s consent in writing under his hand;

o where the non-Zambian is a company registered under the Companies Act, and less than 25 percent of the
issued shares are owned by non-Zambians;

o where the non-Zambian is a statutory corporation created by an Act of Parliament;
o where the non-Zambian is a co-operative society and less than 25 percent of the members are non-Zambians;

e where the non-Zambian is a body registered under the Land (Perpetual Succession) Act, chapter 186 of the laws
of Zambia and is a non-profit making, charitable, religious, educational or philanthropic organization or
institution;

o where the interest or right in question arises out of a lease, sub-lease, or under-lease, for a period not exceeding
five years, or a tenancy agreement;

o where the interest or right in land is being inherited upon death or is being transferred under a right of
survivorship or by operation of law;

e where the non-Zambian is a commercial bank registered under the Companies Act No. 10 of 2017 and the
Banking and Financial Services Act No. 7 of 2017; and

o where the non-Zambian is granted a concession or right under the Zambia Wildlife Act No. 14 of 2015.

The Zambian Guarantor is a foreigh owned company, therefore its title to any land in Zambia must fall within one of
the exemptions set out above for the Zambian Guarantor to hold land legally in Zambia.

ZIMBABWE
Postal and Telecommunications Act

The Postal and Telecommunications Act (the “Postal Act”) is the main statute governing the telecommunications
industry in Zimbabwe. The Postal Act establishes the regulator for the industry, known as the Postal and
Telecommunications Regulatory Authority (“POTRAZ”); which is a body corporate capable of suing and being sued
in its corporate name and, subject to the Postal Act, of performing all acts that a corporate body may by law perform.
In addition, the Postal Act sets minimum requirements for a person or entity to be eligible for licensing as a
Telecommunications Operator and the framework for the operations of the telecommunications industry in Zimbabwe.
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The function of POTRAZ is to ensure the provision of sufficient domestic and international telecommunication and
postal services throughout Zimbabwe.

Licensing

The Postal Act provides that no person shall provide a telecommunication service or operate a telecommunication
system except in accordance with a telecommunication license. All applications for telecommunications licenses are
to be lodged with POTRAZ.

Section 37 of the Postal Act prohibits POTRAZ from issuing a telecommunication license to any person other than a
body corporate in which a controlling interest is held, directly or indirectly, whether through any individual, company
or association or otherwise, by one or more individuals who are citizens of Zimbabwe and ordinarily resident in
Zimbabwe (subject to certain exemptions).

Competition Act

Some of the Competition Act’s objectives are to encourage and promote competition in all sectors of the economy,
reduce barriers to entry into any sector of the economy or to any form of economic activity and to investigate,
discourage and prevent restrictive practices. It further seeks to provide information to interested persons on current
policy with regard to restrictive practices, acquisitions and monopoly situations, to serve as guidelines for the benefit
of those persons. A breach of any provision of the Act, or of any regulation made under the Act, or a breach of any
condition of a permit or authority issued under the Act, will not only be a criminal offence but will also be a “civil
default” for which a civil penalty may be imposed.

The Competition Act establishes a Competition Commission, which undertakes investigations and makes reports to
the minister relating to tariff charges, unfair trade practices and the provision of assistance or protection to local
industry.

Exchange Control Act

Exchange control in Zimbabwe is regulated. Repatriation of profits by foreign investors from Zimbabwe is to be
expressly approved the Reserve Bank of Zimbabwe in line with any regulations it may set from time to time. With
effect from January 1, 2024, all outbound foreign payments are taxed at a rate of US$ 0.01 of the amount of the
outbound foreign currency payment, up to a maximum of US$50,000 per transfer. Additionally, the Exchange Control
Act has been amended to specifically extend the use of multiple currencies as legal tender in Zimbabwe until
December 31, 2030.

To enhance the enforcement measures in the Exchange Control Act, in 2021 the Act was amended to introduce civil
penalties in addition to the existing criminal penalties for any breach to its provisions.

Zimbabwe Investment Authority Act

Any person who wishes to obtain the approval of the Zimbabwe Investment Authority (the “ZIA”) to invest in
Zimbabwe or his or her business activity to be approved by the ZI1A as a foreign investment shall submit an application
to the ZIA in the prescribed form for an investment license. The application shall be accompanied by the prescribed
fee, if any, and such documents as the ZIA may require.

In considering an application for an investment license the ZIA shall have regard to a number of considerations
including skills and technology transfer, employment creation opportunities, use of local raw material beneficiation
and the value of the convertible foreign currency transferred to Zimbabwe in connection with the project.

No projected or proposed investment in a prescribed sector of the economy available for investment by domestic or
foreign investors for which an investment license is required in terms of the Zimbabwe Investment Authority Act shall
be approved unless a controlling interest in the investment is reserved for indigenous Zimbabweans.
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Cyber and Data Protection Act.

Prior to the enactment of the Cyber and Data Protection Act (“CDPA”) in 2021, Zimbabwe did not have data protection
legislation in place. The main objective of the CDPA is to increase data protection in order to build confidence and
trust in the secure use of information and communication technologies by data controllers, their representatives and
data subjects. The regulations to the CDPA, enacted in 2024, require data controllers to register and obtain a license
from the Data Protection Authority, and renew such license every 12 months.

Consumer Protection Act

The Consumer Protection Act in Zimbabwe seeks to protect consumers of all goods and services in Zimbabwe by
ensuring a fair, efficient, sustainable and transparent marketplace for consumers and business. It established the
Consumer Protection Commission which is responsible for receiving complaints and meditating disputes between
consumers and providers of goods and services. To compliment the Consumer Protection Act in Zimbabwe, the
regulator for telecommunications services in Zimbabwe, the POTRAZ, issued Consumer Protection guidelines for the
telecommunications sector. The guidelines empower POTRAZ to monitor and enforce the compliance of service
providers to set rules and standards for the provision of telecommunication services. Sanctions for non-compliance
include fines and imprisonment.

Finance Act No.7 of 2025

Effective January 1, 2026, Finance Act No. 7 of 2025 substituted section 13A of the Value Added Tax Act (Chapter
23:12) to introduce a 15.5% Digital Services Withholding Tax (DSWT) on all offshore payments for electronic
services. Electronic services are defined as services supplied from outside Zimbabwe via telecommunications
networks or other electronic means, including through computers, mobile phones, or digital platforms by a non-
resident entity to Zimbabwean customers. Local banks must deduct the full tax amount from the Zimbabwean
customer at the point of remittance and pay it to the Zimbabwe Revenue Authority within 30 days.

It also amended section 12A of the Income Tax Act (Chapter 23:06) to remove the US$500,000 annual threshold which
had previously exempted non-resident electronic service providers earning below that amount from the 5% digital
services tax. The amendment broadens the tax base by subjecting all non-resident electronic service providers to the
tax, regardless of the amount earned from Zimbabwean customers.

DEMOCRATIC REPUBLIC OF CONGO

The Telecommunications and ICT sector in the Democratic Republic of Congo (“DRC?) is principally governed by
Law No. 20/017 of November 25, 2020 on Telecommunications and Information and Communication Technologies,
which modernized and replaced the framework initially established under Law No. 013/2002 on Telecommunications.

Regulatory oversight is exercised by the Autorité de Régulation des Postes, des Télécommunications et des
Technologies de I’Information et de la Communication (“ARPTIC”), an autonomous public authority created by
Decree No. 23/13 of March 3, 2023, succeeding the former ARPTC. ARPTIC implements and enforces national
telecommunications and ICT policy under the supervision of the Ministry of Posts, Telecommunications and ICT. Its
mandate includes ensuring compliance with statutory and regulatory obligations, supervising market conduct,
allocating scarce resources such as numbering and radio-frequency spectrum, and overseeing operators throughout the
national territory.

Licensing Framework

Telecommunications activities in the DRC may only be carried out with the appropriate authorization from ARPTIC.
The applicable framework establishes three categories of authorizations:
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o individual licenses, required for activities involving significant investment or the use of limited resources
such as radio frequencies;

o class licenses, applicable to activities with limited market impact; and
e simple authorisations, for certain categories of services that do not require full licensing.

ARPTIC drafts the license conditions and technical specifications, which are subsequently approved by the
supervising Ministry and published in the Official Journal. Licensees must comply with obligations relating to
universal access, quality of service, infrastructure sharing, numbering, consumer protection, and cybersecurity.

The use of radio spectrum is also subject to licensing. ARPTIC is responsible for the allocation, assignment and
management of frequencies, in line with International Telecommunication Union standards. Certain low-power
devices may benefit from exemptions.

Equipment Certification

All telecommunications equipment intended to be imported, commercialized or used within the DRC is subject to a
mandatory homologation process administered by ARPTIC. Homologation certifies conformity with national
technical standards and applies to all terminal equipment and radio installations connected to telecommunications
networks.

Regulatory Oversight and Operator Obligations

ARPTIC’s broader regulatory mandate includes monitoring operator compliance with statutory and regulatory
requirements, controlling tariffs and assessing the cost of universal service, managing numbering resources and
interconnection frameworks, issuing licenses, approvals, authorizations and sanctions and ensuring the sector’s
technical and economic regulation.

The regulator maintains a national register of operators, service providers, licenses, declarations, approvals and
homologations.

Consumer Protection

In addition to general consumer protection legislation, the sector-specific regulatory framework imposes obligations
relating to minimum quality of service standards, transparency in commercial practices, the handling and resolution
of user complaints and the compliance of terminal equipment.

Sector Policy and Recent Developments

The DRC Government has affirmed its commitment to digital transformation, launching several initiatives aimed at
improving broadband penetration, liberalizing ICT services, and encouraging community networks. Policy trends
include incentives for digital innovation, expansion of rural connectivity, and the modernization of national ICT
infrastructure.

UGANDA
Uganda Communications Act

The telecommunications sector in Uganda is primarily governed by the Uganda Communications Act, (Cap. 103) (the
“UCA”), and the various regulations promulgated under it, including the Uganda Communications (Licensing)
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Regulations, 2019 (the “UCC Licensing Regulations”). ICT sector policies are set by the Ministry of Information
and Communications Technology and National Guidance. Under the UCA, the Uganda Communications Commission
(the “UCC™) is established to license and regulate telecommunications, broadcasting, radio communications and
postal services in Uganda. Section 38 of the Uganda Communications Act provides that no person shall operate a
telecommunications system, provide telecommunications services, or construct, maintain or operate
telecommunications apparatus except in accordance with a valid license issued by the UCC. Liquid
Telecommunications Uganda Limited is regulated by the UCC under the UCA as a provider of telecommunications
services.

Licensing

Under the UCC Licensing Regulations, any person who intends to provide telecommunications or telecommunication
services regionally or nationally shall apply to the UCC for one or more of the following licences: a public
infrastructure provider licence (“RPIP Licence”), to permit licensees to construct, install and operate network
facilities associated with transmission, reception and switching of telecommunications or electronic signals; a public
service provider licence (“NPSP Licence™), issued to persons to provide telecommunications services, using the
infrastructure of a licensed public infrastructure provider, to consumers of the service or a reseller of the service,
regardless of the technology used; or any other telecommunications licence as may be designated by the UCC, for
services or operations for public pay, communications network services and private networks or any other
telecommunications services or operations. Liquid Telecommunications Uganda Limited (trading as Liquid Intelligent
Technologies) has the following licences from the UCC:

e a NPSP Licence (National Public Service Provider Licence), which expired in June 2025 but is pending
renewal; and

e aRPIP Licence (Regional Public Infrastructure Provider Licence) for Central and Western regions, which is
valid until June 2035.

National Information and Communications Technology Policy

The National Information and Communications Technology Policy for Uganda (October 2014) (the “Uganda ICT
Policy”) sets out the Government’s strategic framework for the development of the ICT sector. The Uganda ICT Policy
builds on the National ICT Policy Framework (2003) and incorporates new policy directions in line with technological
advancements and convergence of technologies. The vision of the Uganda ICT Policy is “a knowledge society where
ICT is central in all spheres of life” with the mission “to leverage ICT for transformation of Uganda into a Knowledge
Society by 2025”. The broad policy objectives include building a knowledge-based human capital, promoting
innovation in economic and social systems, expanding ICT infrastructure throughout the country, and improving ICT
governance and environment in Uganda.

With respect to the telecommunications sector specifically, the Uganda ICT Policy objectives include: (i) ensuring
efficient management and utilization of telecommunications resources for sustainable socio-economic development;
(it) further strengthening the legal and regulatory environment that supports development of Uganda's
telecommunications sub-sector; (iii) creating a conducive environment for the establishment of a fully liberalized,
technology-neutral and competitive telecommunications sector; and (iv) promoting value-added services, access to
information and service needs to all sectors of society, especially the under-served sections of society.

The Uganda ICT Policy recognizes the private sector as a key partner who plays a critical role in the process of
developing Uganda's information society and economy. The private sector is expected, among other things, to serve
as the key driver for the development of the Ugandan economy by providing domestic and foreign investments in ICT
services and infrastructure development, as well as to facilitate the mobilization of resources to implement ICT
initiatives outlined in the policy.
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Competition and consumer protection

Uganda’s Competition Act (Cap. 66) (the “Uganda Competition Act”) is the principal statute governing competition.
The CAU promotes and sustains fair competition in markets in Uganda and prohibits practices that may have an
adverse effect on competition in markets in Uganda. The Ministry of Trade, Industry and Cooperatives (the “MoT”)
is the supervisory body responsible for promoting and sustain fair competition in the market. The Uganda Competition
Act also establishes a Technical Committee on Competition and Consumer Protection to assist the MoT in performing
its functions, including protecting the interests of consumers in the market, monitoring the market for anti-competitive
practices, investigating anti-competitive practices, and approving mergers, acquisitions and joint ventures which have
no adverse effect on competition in the market. The Technical Committee has not yet been constituted and it is
currently not operational.

Exchange Controls

Uganda has liberalized its capital account. Ugandan law allows for foreign exchange payments to and out of the
country. However, Section 8(2) of the Foreign Exchange Act, (Cap. 167) requires every payment made in foreign
currency to or from Uganda between residents and non-residents, or between non-residents to be made through a
commercial bank licensed by the Bank of Uganda. There are also anti-money laundering requirements and reporting
obligations related to foreign exchange payments.

Data Protection and Privacy

Data protection and privacy is governed by the Data Protection and Privacy Act (Cap. 97) (the “DPPA”) and the Data
Protection and Privacy Regulations, 2021. The Personal Data Protection Office (“PDPO”) exercises regulatory
oversight over the DPPA under the National Information Technology Authority Uganda (NITA-U). The DPPA applies
to any person who collects, processes, holds or uses personal data within Uganda or who being outside Uganda
collects, processes, holds or uses personal data relating to Ugandan citizens.

The DPPA defines personal data as information about a person from which the person can be identified including data
relating to the nationality, age or marital status of the person, educational level, or occupation of the person, the
identification number, symbol or other particulars assigned to a person, identity data or other information which is in
the possession of or is likely to come into the possession of the data controller and includes an expression of opinion
about an individual. The DPPA also protects special personal data which is data which relates to the religious or
philosophical beliefs, political opinion, sexual life, financial information, health status or medical records of an
individual.

The DPPA creates obligations on a data collector, data processor and data controller to register with the PDPO and
comply with the principles of data privacy and protection. The DPPA defines a data collector as a person who collects
personal data. A data controller is defined as a person who determines the purposes for and the manner in which the
personal data is processed or is to be processed. A data processor means a person, other than an employee of the data
controller, who processes the data on behalf of the data controller.

226



MANAGEMENT

The following is a summary of certain information concerning our management. This summary is qualified in its
entirety by reference to our articles of association and/or applicable law, as the case may be, and it does not purport
to be complete.

THE ISSUER

The Issuer is a public company limited by shares incorporated on May 8, 2017 under the laws of England and Wales.
The Issuer is managed by its board of directors in accordance with applicable law, constitutional documents and special
resolutions of members. The Issuer’s board is currently comprised of three directors. Decisions of the board are validly
taken if passed with the affirmative votes of at least a majority of the participating non-conflicted directors. In the
event the number of votes for and against a proposal are equal, the chairman or other director chairing the meeting has
a casting vote, provided he or she are non-conflicted.

The Issuer is directly wholly-owned by the Company, which in turn is directly wholly-owned by Liquid
Telecommunications (Jersey) Limited, which in turn is 92.18% owned and solely controlled by the Cassava Parent.
The rights of the Company as a member in the Issuer are contained in the Issuer’s articles of association and the Issuer
will be managed in accordance with those articles and with the provisions of the laws of England and Wales. Among
other rights, the Company may, by special member resolution, direct the directors to take or refrain from taking any
specified action, provided that no such resolution would invalidate any lawful actions previously taken by the
directors.

The business address of the directors of the Issuer is at the Issuer’s registered office and principal place of business
(at 17" Floor, 6 New Street Square, London EC4A 3BF).

Board of Directors of the Issuer

The following table sets forth the name, age as of the date of this Offering Memorandum and position of each member
of the board of directors of the Issuer:

Name Age Position
Strive Masiyiwa 65 Director
Hardwork Njodzi (Hardy) Pemhiwa 57 Director
Lorraine Harper 51 Director

For a description of the business and management experience of Mr. Masiyiwa, Mr. Pemhiwa and Ms. Harper, see “—
The Company—Board of Directors of the Company” and “—The Cassava Parent—Board of Directors of the Cassava
Parent”.

Conflicts of Interest
See “—The Cassava Parent — Conflicts of Interest”.
THE COMPANY

The Company (which trades as Liquid Intelligent Technologies) is a private company limited by shares incorporated
on January 26, 2007 under the laws of Mauritius.

The Company is managed directly by its board of directors. The appointment, duties and authority of the members of
the board of directors are regulated by its constitution.

The Company is directly wholly-owned by Liquid Telecommunications (Jersey) Limited, which in turn is 92.18%
owned and solely controlled by the Cassava Parent. As a result of this ownership structure, and as permitted by the
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shareholders agreement and subject to applicable laws, all members of the Company’s board of directors are appointed
by the Cassava Parent or its applicable subsidiaries, and subject to the Company’s constitution and applicable law, the
Company’s directors each act as directed by the Cassava Parent or its applicable subsidiaries, such that the Cassava
Parent’s board of directors indirectly manage the operations of the Company.

Board of Directors of the Company

The Company’s directors and their respective ages as of the date of this Offering Memorandum and positions are as
follows:

Name Age Position

Hardwork Njodzi (Hardy) Pemhiwa 57 President and Group Chief Executive
Officer

Lorraine Harper 51 Executive Vice President and Group
Chief Financial Officer

Eric Venpin 59 Non-Independent Non-Executive
Director

Omobola Johnson 62 Independent Non-Executive Director

Christopher Hyman 62 Independent Non-Executive Director

Mike Mootien 50 Independent Non-Executive Director

Hardwork Njodzi (Hardy) Pemhiwa is the President and Group Chief Executive Officer of the Cassava
Technologies Group, and an Executive Director. He previously served as Group Chief Executive and Managing
Director of the Econet Group, one of the pioneers of the mobile telecoms industry in Africa. Mr. Pemhiwa has over
20 years of senior management experience, including 5 years at Econet Wireless. He also spent over 12 years as a
managing director and co-founder of a regulated financial services firm in Kenya, offering investment management
and investment banking services across Eastern and Southern Africa. He also spent over 15 years working in
development and investment banking focused on project and structured trade finance in Sub Saharan Africa. Mr.
Pemhiwa received a Bachelor’s degree in Computer Engineering from Queen Mary College, University of London
and holds a Master of Business Administration certificate in Finance from Edinburgh Business School.

Lorraine Harper is the Executive Vice President and Group Chief Financial Officer of the Cassava Technologies
Group, and an Executive Director. Prior to her appointment, she served in several senior finance positions in the
Company between 2018 and 2023, including as Deputy Chief Financial Officer. During her career, Ms. Harper has
worked in finance teams at various internationally listed organizations in the retail, FMCG, and telecommunications
sectors. She has over 25 years of experience and deep knowledge, having been responsible for capital raising,
refinancing, audit, group financial reporting, and tax and treasury functions. Ms. Harper holds a dual Honours Degree
from Keele University LLB Law and Languages, she is also a qualified Chartered Accountant in the UK and Fellow
of the Institute of Chartered Accountants of England and Wales, having trained and qualified at KPMG.

Eric Venpin is a Non-Independent Non-Executive Director of the Company and the Cassava Parent. Mr. \enpin is a
fellow member of the Institute of Chartered Accountants in England and Wales and is currently the Managing Director
of The Lins Consulting Ltd and sits on the board of several companies. He started his career in London, UK, where
he was involved in international tax planning and restructuring. He then became a partner at Deloitte, Mauritius in
charge of fiscal services and information technology. He was also one of the founder members of DTOS Ltd, one of
the main service providers in the global business industry. In 2005, he was appointed as managing director of Mauritian
Eagle Insurance Co Ltd, a listed insurance company in Mauritius and a year later became the chief operating officer
of the financial services sector of IBL, one of the largest listed conglomerates in Mauritius and was in charge of
insurance, leasing and global business clusters.

Omobola Johnson is an Independent Non-Executive Director of the Company and the Cassava Parent. She is a former
Minister of Communication Technology for the Federal Republic of Nigeria, where she served in this capacity between
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July 2011 and May 2015, under the Presidency of H.E. Goodluck Jonathan. Prior to serving in a public sector role,
Dr. Johnson worked as a consultant with Accenture and Arthur Andersen for 25 years before taking early retirement
from Accenture in March 2010 to complete a Doctorate in Business Administration, whose main research focus was
looking into the improvement of business leadership development in companies in Nigeria. Since Sept 2015, Dr.
Johnson has been a Senior Partner at TLCom Capital LLP, a technology-focused venture capital firm, with specific
responsibilities for fund raising, deal flow generation, and investments in technology companies in West Africa. Dr.
Johnson has previously served as an Independent Non-Executive Director of Diamond Bank, currently chairs the
boards of Custodian and Allied Insurance plc, and Phoenix Africa Development Company, and sits on the Nigeria
boards of FBNQuest Merchant Bank and Guinness Nigeria plc. Since 2001, she is a Founding Chairperson and
member of the Board of Trustees of Women in Management and Business, an NGO whose mission is to elevate the
profile and influence of women in management, business and public service through annual conferences and
mentoring programs. She holds a BSc. in Electrical and Electronic Engineering from the University of Manchester,
an MSc. in Digital Electronics from Kings College London, and a Doctorate in Business Administration from
Cranfield University.

Christopher Hyman is an Independent Non-Executive Director of the Company and the Cassava Parent. He is
currently Chairman of Solomon Capital Investments and was previously a Senior Partner of Privet Capital (PCSS1)
LLP. Mr. Hyman is an operational specialist with over 20 years of experience in management as a Finance Director,
CEO and Chairman implementing operational efficiency at every level. Mr. Hyman was also the Group CEO of Serco,
a FTSE 100 outsourcing company, with over £5 billion in turnover and over 120,000 staff operating in over 40
countries. He has broad experience in the acquisition market and he has also built extensive experience in
organizational design, with a focus on growth and profitability, coupled with the need to develop succession plans to
ensure longevity. Mr. Hyman served on the Board of United Business Media, a company listed on the London Stock
Exchange, as well as the Boards of Habitat for Humanity, In-Kind Direct, Africa Foundation, New Zoo, Business in
the Community and he has served as a special adviser to the President of the Borneo Tropical Rainforest Trust. Mr.
Hyman’s accolades include his position as a National Ambassador for the Prince of Wales for BITC, The first Honorary
Chartered Director of the Institute of Directors, he has been awarded the GG2 CEO of the year prize and he has been
awarded the Lloyds Bank Jewel Award for Outstanding Achievement by a CEO. He was also listed in the Top 50
Influential leaders in technology, and received a CBE in the Queen’s Birthday Honours list for services to Business
and Charity. Mr. Hyman is a Chartered Accountant and holds qualifications from the University of Natal in Durban,
South Africa and Harvard Business School, having practiced with Arthur Andersen and Ernst & Young, internationally
before joining the corporate world.

Mike Mootien is an Independent Non-Executive Director of the Company. He currently heads the Corporate Services
department of DTOS Ltd, one of the leading global business management companies in Mauritius. He has over 25
years of experience in structuring and administration of global business companies and trusts. He has mainly been
dealing with high net worth individuals, institutional investors and multinationals. He oversees a team of professional
focused on the ongoing administration, accounting and tax services to international clients. Mr. Mootien holds a BCom
degree from University of Witwatersrand, South Africa and a Post Graduate Diploma (Business Administration) from
the Wits Business School, South Africa. He is an Associate of the Chartered Governance Institute, UK (formerly the
Institute of Chartered Secretaries, UK), a member of the Society of Trust and Estate Practitioners (STEP) and a
member of the International Fiscal Association (IFA).

Conflicts of Interest
See “—The Cassava Parent — Conflicts of Interest”.
Corporate Governance

The Company complies with the corporate governance requirements applicable in Mauritius.
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Additional Information Relating to the Directors of the Company
None of the Company’s directors or executive officers for at least the previous five years:
e has any convictions in relation to any criminal proceedings or fraudulent offences;

e has held an executive function in the form of a senior manager or a member of the administrative, management
or supervisory bodies, of any company at the time of or preceding any bankruptcy, receivership or liquidation;

e has been subject to any official public incrimination and/or sanction by any statutory or regulatory authority
(including any designated professional body), or has ever been disqualified by a court from acting as a member
of the administrative, management or supervisory bodies of a company or from acting in the management or
conduct of the affairs of any company; or

e heenaparty to any judicial or administrative proceeding (except for matters that were dismissed without sanction
or settlement) that resulted in a judgment, decree or final order enjoining the person from future violations of, or
prohibiting activities subject to, U.S. federal or state securities laws or a finding of any violation of U.S. federal
or state securities laws.

THE CASSAVA PARENT
Board of Directors of the Cassava Parent

The Cassava Parent’s directors and their respective ages as of the date of this Offering Memorandum and positions
are as follows:

Name Age Position

Strive Masiyiwa 65 Founder and Executive Chairman

Hardwork Njodzi (Hardy) Pemhiwa 57 President and Group Chief Executive
Officer

Lorraine Harper 51 Executive Vice President and Group
Chief Financial Officer

Nicholas Rudnick 55 Non-Independent Non-Executive
Director

Donald Gips 66 Independent Non-Executive Director

Eric Venpin 59 Non-Independent Non-Executive
Director

Omobola Johnson 62 Independent Non-Executive Director

Christopher Hyman 62 Independent Non-Executive Director

Udo Lucht 48 Non-Independent Non-Executive
Director

Donald Kaberuka 74 Independent Non-Executive Director

ICECAP (Directors) Limited — Independent Non-Executive Director

Anil Dua 73 Non-Independent Non-Executive
Director

Reinier Douqué 55 Non-Independent Non-Executive
Director

Carmen Mpelwane 45 Non-Independent Non-Executive
Director

Dale Jones 66 Independent Non-Executive Director
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Mimi Alemayehou 56 Independent Non-Executive Director

For a description of the business and management experience of Mr. Pemhiwa, Ms. Harper, Mr. \enpin, Dr. Johnson
and Mr. Hyman, see “—The Company—Board of Directors of the Company”.

Strive Masiyiwa is the Founder and Executive Chairman of the Cassava Technologies Group. Mr. Masiyiwa is also
the Founder and Executive Chairman of the Econet Group. Mr. Masiyiwa is a telecommunications and technology
entrepreneur, investor, and philanthropist. In his nearly four decades as an entrepreneur, he has founded and invested
in businesses globally, spanning Africa, Europe, India, Latin America, the Middle East, New Zealand, the UK, and the
USA. Some of his most prominent start-up companies and investments include Mascom Wireless Botswana, Econet
Wireless Zimbabwe, Econet Wireless Nigeria (now Airtel Nigeria), Econet Wireless New Zealand (now 2degrees),
Trilogy Capital Partners Canada and Telrad Group Israel. Mr. Masiyiwa also serves on a number of boards, including
Netflix inc., the Gates Foundation, UK Advanced Research and Invention Agency (ARIA), and the National
Geographic Society, as well as global advisory councils including Bank of America, Stanford University, and
Bloomberg New Economy Forum. Previously, he held board positions at Unilever Plc, The Rockefeller Foundation,
and Morehouse College, among others. Mr. Masiyiwa’s accolades include the World Food Prize Borlaug Medallion
in 2019 for his role as Chair of the Alliance for a Green Revolution in Africa, his induction as an International Honorary
Member of the American Academy of Arts and Sciences in 2023 and his receipt of the W. E. B. Du Bois Medal in
2024 by Harvard University’s Hutchins Center for African & African American Research. In 2025, Mr. Masiyiwa and
his wife, Tsitsi Masiyiwa, received the David Rockefeller Bridging Leadership Award, and were recognized by Time
Magazine on the list of 100 Philanthropy honorees. In August 2025, Mr. Masiyiwa was named in Time Magazine’s
list of the 100 Most Influential People in Al. Mr. Masiyiwa graduated with a Bachelor’s degree in Electrical and
Electronic Engineering from Cardiff University. He was also awarded honorary doctorates from Stellenbosch
University, Yale University, Morehouse College, Nelson Mandela University, and Cardiff University (Fellow).

Nicholas Rudnick is a Non-Independent Non-Exe