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Disclaimer

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

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

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

other things, results of operations, financial condition, liquidity, prospects, growth and strategies.

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

Most Expansive Independent Pan-African Fibre Network with Digital Solutions Offerings

Diversified Product Portfolio that Serves a Blue-Chip Customer Base
Go gle B® Microsoft FACEBOOK Ovodacom b # airtel

Low Risk Business Model with High Operating Leverage, Well Positioned for Digital Growth

Established Track Record of Sustained and Profitable Growth

Prudent Capital Structure with a Strong Shareholder Base and Well-Established Board
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* High-speed, reliable connectivity and digital services to consumers, mobile carriers

and blue-chip enterprise customers, local, pan-African and international

Overview « Atechnology solutions group that provides customised digital solutions to public

and private sector enterprises and SMEs in more than 25 countries across Africa

* Extensive metropolitan and last-mile access networks

Financial metrics for Revenue Adjusted EBITDA! Net Leverage?
gz USD 623m USD 238m 3.59x
Key macro and GDP? Urbanisation growth SSA internet users
industry metrics ~USD 600b ~48% (up 208m) ~480m (from 270m)

KPIs
FY 2022- 234

Total fibre network

104,353km

Average churn rate
0.78%

Monthly rec. revenue
87.1%

Source: Company information, IMF (June 2020), World Bank (2020), United Nations (2020), GSMA

T Adjusted EBITDA is defined as earnings before interest, taxation, depreciation, impairment and amortisation, and is also presented having adjusted for the following items: restructuring costs, acquisition and other investment costs, fair value gain on derivatives,
gain on disposal of investments at fair value through other comprehensive income, net foreign exchange (loss)/gain, hyperinflation monetary gain and share of profit from associate.

2Gross debt including lease liabilities less unrestricted cash and cash equivalents divided by adjusted EBITDA for the last 12 months.

3Includes South Africa, Zimbabwe, Tanzania, Kenya, Zambia and the DRC

“See slide 18 for definitions



Services /
Principal
Customers

Key Clients/
Partners

Contracts

FY 23 Revenue/
Currencies
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Liquid Network Liquid C2 Liquid Dataport Liquid Voice

.

IP transit and 2G/3G/4G
connectivity

« FTTHand FTTB
* Extensive high capacity fibre NW

* Customers - ISPs, MNOs, large
corporates, Govt., Non-profit )

(. J

Cloud incl. comprehensive suite of
Microsoft products

» Cyber security sols: Cyber Defence,
Secure Access, Secure Data

+ Customers - Large corporates,
SMEs, Govt, Hospitality

International leased lines
* Subsea capacity
+ Satellite services

* Customers - MNOs, large
corporates, SMEs

- J

International wholesale voice
services

+ Customers - National and

international Telcos and MNOs

r

-
B® Microsoft QO vodacom

2 airtel
FACEBOOK Go le
Internet S
Solutions .- <=

« Contract terms: Typically, 1-
5years, roaming 15-20 years

+ Monthly recurring and one-
off connection /hardware

-

HME Microsoft stfuan]n,
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B Security cisco netsl«;a'g BT Microsoft a |NTEL51IB1.T 9 a"'tel Telefomca .&'
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« Contract terms: O-1year

* Monthly recurring and one-
off connection /hardware

« Contract terms: from 1-
15yrs

« Contract terms: Multi-
year

USD 439m

Pricing: SA & Zim LC,
RoA ~50% USD, RoW
largely USD

71%

-

.

USD 69m

Pricing: LC but
priced monthly

. 1%

USD 44m ~

Pricing: 7%

Predominantly USD

Source: Company information
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Pricing: 1%

Predominantly USD
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Pre- Liquid Liquid
acquisition of Telecom Intelligent
Neotel 2017 2021 Technologies

Telco

Hyperscaler

Cloud

IT Service provider

Systems integrator

Consulting
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Customers we focus on Our mission

Become more relevant to
customers needs by focusing on
specific verticals with turnkey
solutions

Systems integration Enterprise businesses

Wholesale businesses

Fixed network operator and Government

Leverage our on-net assets

Small and medium Be easy to do business with
Internet service provider enterprises, resellers & through hassle free digital
partners interaction
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Net Promotor Score — YoY change (pts) Order Intake YoY

+04

FY 22 vs FY21 FY 23 vs FY22 FY 22 vs FY21 FY 23 vs FY22

Monthly recurring revenue Average churn rate

FY22: 81% FY23: 83% Lose, 108% 112

73%

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423

10

Source: Company information
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1. Work Culture Shift

* Investment in people 3. Support Structure Investment

« Job realignment * Investment in tech solutions

customer SLAS

2. Introduction of New Segments
+ Complex solutions requiring bespoke capabilities

* Talent acquisition and upskilling

* New training for customer facing colleagues

» Updated internal SLAs to align to new

5. Reorganisation of Sales Structures

* Introduction of new sales
structures aligned to new
segments

+ Updated and aligned

commission structures
4. Segment and Product Realignment

* Realign products to changing customer needs
* Right product fits for right segment

* Investment in new products



Total Revenue year-on-year growth 7% 18%

C2 Revenue year-on-year growth 302% 195%

C2 Revenue as % of Total Revenue 6% 10%

12

Source: Company information
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ENVIRONMENTAL SOCIAL
Climate change strategy, Equal opportunities, Business ethics,
Biodiversity, Freedom of association, Compliance,
Water efficiency, Health and safety, Board independence,
Energy efficiency, Human rights, Executive compensation,
Carbon intensity, Customer & Shareholder democracy
Enviromental products resposibility,
management system Child labour

DATA / PERFORMANCE

Liguid has been reporting on ESG requirements
since 20192 and it remains a key focus area for the
group. Reporting KPIs were guided by the IFC
performance standards and legal compliance. Group
policies and procedures were developed in line with
these standards and continues to drive our group's
ESG commitments.

1.-Strategic update

ation, t|u(y S0 ssources,
well-being, and quality of life

BEARABLE

SUSTAINABLE

PLANET
Environmental
variables relating to
natural resources,
water & air quality,

energy conservation,
and land use

STRATEGY

Developing a sustainability strategy will allow the
group to use the ESG data to set key objectives and
targets and identify relevant initiatives that will
support the overall business strategy to sustain our
financial, human, social, natural and intellectual

capitals.
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/" EXTERNAL
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(leading indicator)
RESJS‘,’.’E.B.W CON#F:I?CI;‘USLV » ( Shareholder A

expectations

Legal compliance
and monitoring
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ESG Reporting /
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International
standards e.g.
TCFD, IFRS, CDP
N\ J
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POVERTY X X
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Operational specific material

600D HEALTH QUALITY DECENT WORK AND
AND WELL-BEING EDUCATION ECONOMIC GROWTH

B
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- = Th ree Year

Develop Group Sustainability Policy
Establish environmental baselines
Develop draft environmental targets
and KPI's

Develop a draft carbon strategy
Establish Executive ESC Committee

-
N

Sustainability Roadmap-=~ =

Finalize Group/Operational targets
Align regional policies with group
Policies

Incorporate all operations to Group
ESG strategy

Finalize carbon strategy and identify
carbon reduction targets

1 .-Strategic update
==
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Ensure all group operations have fully
embedded ESC strategies

Review, update and report on ESG
targets against 2024 baseline

Develop Group CSI Policy

Update and implement Stakeholder
Engagement Framework

Incorporate Human Rights aspects into
supply chain contracts

Integrate and implement Human
Rights Framework

Monitor Operational Stakeholder
Engagement Plans

Report on CSI impact

Ensure appropriate communication and
marketing of CSl initiatives

Internally assure Stakeholder
Framework implementation

Review and update relevant charters
for governance committees
Compile GRI aligned external
Sustainability Report

Do ESG supplier survey on top 20
suppliers

Implement sustainability controls
on all projects

Improve supplier ESGC data and
include their carbon footprint in
strategy

Obtain internal assurance on the
effectiveness of the sustainability related
committees

Assess effectiveness of sustainability
controls on all projects
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2. Financial review

* Improvement in revenue growth to 16.7% in Q4, with growth of 6.0% in FY 23 excluding the impact of adverse

exchange rate movements in our two largest markets

e Reported revenue of USD 178.7 million in Q4, down 6.3% YoY due to the exchange rate headwinds and ongoing decline

in Voice, partly offset by growth in Liquid Network Rest of Africa, Liquid C2 and Liquid Dataport

e 12.3% year-on-year growth in adjusted EBITDA in the fourth quarter to USD 81.5 million, driven by higher operating

margins in South Africa, including a lease adjustment gain of USD 8.4 million
* Operating profit includes a non-cash impairment charge of USD 36.1 million resulting from global inflationary trends

* Net debt of USD 855.1 million, resulted in a net debt to adjusted EBITDA ratio of 3.59x compared to the 4.00x covenant
threshold and 3.68x at the end of Q3

17

Source: Company information
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Total fibre network (kms 000)?! Average churn rate? Monthly recurring revenue?

1038 1044

1026 1027

101.7

1000 1004 1006 0.79% 0.83% 087% 083%

0.77%

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q122 Q222 Q322 Q422 Ql23 Q223 Q323 Q423

Cloud seats growth* Subsea capacity (Gbps)

73.0%
64.4% 625% 623% 1034
821 | 834
o B ol

. &)
cio0, 564% 5369% 59.0%
Q122 Q222 Q322 Q422 QI23 Q223 Q323 Q423 Q22 Q222 Q322 Q422 Q123 Q223 Q323 Q423

Source: Company information

TTotal fibre network in kilometres (incl. backbone, metro and FTTX) through which fibre is installed. Multiple kilometres of fibre cables or ducts within the same trench/overhead line are counted individually. Includes
W8 both owned and leased capacity through partnerships. 2 Average churn rate represents the monthly recurring revenue that was lost during the month following a price reduction or termination of service due to

disconnections, downgrades, price reduction and non-renewals, divided by the total revenue for the month. > Monthly recurring revenue is the total of all recurring revenue in the period normalised into a monthly

amount and expressed as a percentage of total revenue in the same period. 4 Year-on-year growth for the equivalent period in the number of paid for Cloud license seats.. ® Capacity, in gigabits per second, purchased

by, activated by, or reserved for, Liquid Intelligent Technologies on subsea cables (incl. IRUs).
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Yo _,_;revenu"“by segment*m._ -~

* (2 revenue growth was driven by the 73.0% YoY increase in Cloud seats Fy 23 Yoy revenue by segment mFY 22

mFEY 23
including a public sector win in Zambia, a strategic South African

corporate and strong growth in Rest of World via indirect channels 5206

e Dataport revenue grew 28.9% YoY to USD 43.7 million driven by growth
in Rest of World from satellite services, large capacity links agreed with

hyperscalers and a deal with a US Technology company

* In Network, excluding exchange rate impacts in our two largest markets,

98.0
. . . 69.4 70.5
revenue increased 7.1% driven by dark fibre and IRU deals as well as 592 - 5o 437 .-
good retail growth in Rest of Africa - BN
C2 Dataport Network Voice traffic

e Voice revenue declined 28.1% YoY to USD 70.5 million in line with global

volume trends

19

Source: Company information



Quarte‘rly reve"nuet by geograp

Sequentral growth through the year “excludrng Zrmbabwe

- " . P - .. @ Financial review
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Quarterly revenue progression by geography
(USD m)

* In South Africa, excluding the USD 7.3 million FX headwind,

underlying revenue grew 7.3% driven by a strong performance in C2 Q423 583 333

* Zimbabwe declined due to the adverse exchange rate movement 0323 = e

e Rest of Africa revenue grew strongly, up 44.6% YoY, due to strong
Q223 513 27.
Network growth particularly in the DRC, Zambia and Kenya

Q123 52.8 281

* Rest of World revenue increased 6.9% due to good Dataport and

Network growth which more than offset the ongoing decline in
Q4 22 61.0 59.8

Voice
B South Africa mZimbabwe mRoA mRoW

20

Source: Company information
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All figures USD m unless stated

Revenue 622.5 711.7 (12.5)% 178.7 190.7 (6.3)%
Gross profit 449.4 5297 (15.2)% 131.6 142.5 (7.6)%
Gross profit margin (%) 72.2% 74.4% (2.2)pp 73.6% 74.7% (1.1)pp
Overheads and other income (211.5) (230.3) 8.2% (50.1) (70.0) 28.4%
Adjusted EBITDA 2379 299.4 (20.5)% 81.5 72.6 12.3%
Adjusted EBITDA margin (%) 382% 42.1% (3.9)pp 45.6% 38.1% 7.5pp

2]

Source: Company information
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-l Ca peX FY?B ——

Slgnlflcant reduction in dlscretlonary capex
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Capex by type
(USDm)
1n7.8

104.8

FY 23 FY 22
m Customer B Maintenance m Discretionary
Connections Projects

22

Source: Company information



(USD m)
163.6
Opening
Cash
23

Source: Company information

2379

Adjusted
EBITDA

Working
Capital

(104.8)

Capex
(Net of
Disposals)

(57.2)

Net
Interest
Expense

[
o
I
(46.7) (14.3)
Tax IFRS16 Borrowings
Liabilities

(16.9)

Other

165.4

Closing
Cash
(Pre-FX)

(76.6)

FX

Closing
Cash
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Gross and net debt as at Feb-23

(USD m)

(88.4)
e EEEEE 1
: i
! Reported leverage 3.59x i
i i
1 1
' i

I
943.5 ! :
855.1 ! i
1 Covenant threshold 4.00x :
e e e e e e e [
Gross debt Unrestricted cash Net debt

24

Source: Company information
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"’Cashand‘Capltallsatlon L

Cash holdmgsa tend of Q4 23 (usbm) USD 220m equivalent Term Loan (and Undrawn RCF)

° Covenants are maintenance and on a net basis

m USD in Mauritius ) )
b * Net Leverage not exceeding 4.0x until Feb-24,
m ZAR in SA then stepping down to 3.0x by Aug-24
®mRTGS in Zim * Interest Cover to be greater than 2.25x to Feb-23,
then 2.50x
m Other

*+  Cumulative Debt Service Coverage Ratio not less
1.30x
+ Tranche B amortising, instalments:

USD 620m Senior Secured Notes
* @18 and 24 months: 8.75%

° Covenants isincurrence and on a gross basis . @ 30 and 36 months 11.25%

« Debtincurrence ratio of 4.25x throughout life . @ 42, 48 & 54 months 15.00%

* Final maturity @ 60 months

o5 All covenants tested quarterly on a 12 months trailing basis on consolidated financials at the LTH Group level

Source: Company information
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Revenue & Internal focus on USD revenue

Adjusted EBITDA

Further exchange rate volatility across Africa

Capex to be in the region of USD 80 million to USD 100 million

Free cash flow positive on operational basis before FX movements

26
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