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‘ Disclaimer
1\

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

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

To the extent this Presentation contains forward looking information, these forward-looking statements can be identified by the use of forward-looking

terminology, including, but not limited to, the terms “believes”, “estimates”, “anticipates”, “expects”, “intends”, “plans”, “may”, “will" or “should” or, in each case,
their negative or other variations or comparable terminology. These forward-looking statements include all matters that are not historical facts. They appear
in a number of places and include, but are not limited to, statements regarding the Group's intentions, beliefs or current expectations concerning, amongst

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

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

Financial metrics for
FY21

Key macro and
industry metrics

Key performance
indicators*

The leading cross-border communications solutions provider with

owned proprietary network across 14 countries in Africa

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

services to mobile carriers and blue-chip enterprise customers

Extensive metropolitan and last-mile access networks

Revenue

USD 652m

GDP?
~USD 600b

Total fibre network
96,620km

Adjusted EBITDA!
USD 241m

Urbanisation growth
~48% (up 208m)

Average churn rate
0.86%

Source: Company information, IMF (June 2020), World Bank (2020), United Nations (2020), GSMA
T Adjusted for impairment expenses, restructuring costs, FX losses, hyperinflation monetary gains and share of profits of associate
2Gross debt including lease liabilities less unrestricted cash and cash equivalents divided by adjusted EBITDA

5 3Includes South Africa, Zimbabwe, Tanzania, Kenya, Zambia and the DRC

4 See slide 17 for definitions

Net Leverage?

3.2X

SSA internet users
~480m (from 270m)

Monthly rec. revenue
90.4%
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- Liquid donates
Liquid enables e | food parcels to
Zimbabwe | N | needy families in
Government to ) e Mombassa
establish toll-free S h 7 County, Kenya
helpline -

Liquid provides a
boost to remote
learning at
Kibabil virtual
school

Liquid helps
home fibre users
connect with
unlimited
broadband at no
extra cost

Liquid WFH Solutions.

Have as many branches
as you have employees.

Launch of new
work from home

T — solutions in South

Website: www.liquid.tech

Africa

Source: Company information

Liquid installs
free Wifi at
quarantine

centres
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Strategic highlights Financial highlights

« Repositioning the business as a broader « Strong liquidity position at the end of the year
technology solutions provider under the Liquid resulting from a 79.4% increase in cash generated
Intelligent Technologies brand from operations

« Completion of the national long distance fibre  Revenue declined (6.2)% from adverse FX and
network (NLD 5 & 6) in South Africa NRR deals in the prior year

« Continued good progress with East to West, « Adjusted EBITDA! down (2.6)%, as lower revenue
including connecting Muanda and Lubumbashi partially mitigated by strong cost control, with Q4
in the DRC adjusted EBITDA up 13.5%

« Successful refinance; new 2026 maturity funding * Net debt to adjusted EBITDA of 3.2x, comfortably
arrangements on substantially better terms within the new threshold of 4.5x

LIQUID
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I Adjusted for impairment expenses, restructuring costs, FX losses, hyperinflation monetary gains and share of profits of associate



Successful Bond refinance on

substantially better terms

Repositioning with a broader
solutions offering as Liquid

Intelligent Technologies

Global partnership agreed
with Zayo Group to leverage

our existing networks

Strategic acquisition of QBS -
a leader in the fast-growing
ecosystem of Microsoft

Dynamics.

Source: Company information

South Africa

Reorganisation and
embedding of new operating

model

Completion of the NLD 5 & 6
route connecting the Eastern

and Western Capes

Launch of new Working from

Home/Anywhere products

Good improvement in churn

Southern Africa

New SNEL network lit up
between Kinshasa and
Lubumbashi in the DRC

Successful launch of Liquid
Intelligent Technologies in
the DRC

New contract win for the
provision of Cloud services to
a Healthcare business in

Zimbabwe

Completion of Botswana
Power Corporation

acquisition

Eastern Africa

Long term IRU contract

signed with Kenyan MNO

Completion of Nimule to Juba
backhaul and Juba metro
fibre builds in South Sudan

Significant improvementin
NPS in Zambia from -14 to +20

VSAT connectivity to 12
schools in rural areas of

Rwanda
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Harvest existing significant long haul and metro networks

Be the leading pan-African long-haul digital corridor player by building the state of the art network
« South to North (Cape to Cairo) and;
+ East-West route (Port Sudan to Atlantic Ocean, Kenya to DRC)

To enable a cost effective offering with better reliability, strong backhaul, better quality of service and lower latency )

Complement Liquid’s current internet offering by bridging the gaps with subsea providers based on reciprocal or swap deals on the
fibre assets

Sea Cables Leverage partnerships to expand the network
Strengthen current access to landing stations through developing further landing stations across the continent

Expand the scale of the business )

Provide a one stop shop for digital transformation with best in class laaS, PaaS and SaaS applications
Digital Solutions Capitalise on ADC to provide Express Route and Cloud connectivity

Cloud Become the first multi-Cloud player in Africa partnering with all hyper scale players
Remain a premium partner to hyperscalers in Sub-Saharan Africa )

* New business division focused on the growing cybersecurity market in Africa with early mover advantage in many markets
« Well positioned with existing enterprise footprint, particularly with financial services industry
+ Cybersecurity Operations Centre through key partnerships, offered as a one-stop shop for enterprises, leveraging global expertise

Technologies

+ Expand on IoT, 5G and support the ecosystem of innovation ’

* Increased co-operation with key global partners on new technology launches
LIQUID
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Lubumbashi to
Kinshasa

Kinshasa to
Angola

DRC Subsea

landing station

hals

Enables Kananga - Goma route

Provides transit route on the SNEL fibre from Kinshasa to Lubumbashi for DRC MNOs,
ISPs and Enterprise clients

Deals already in place to sell IRUs to international telco and global hyperscaler

Create a new competitive route from Kinshasa to Muanda landing station and Angolan
subsea cable route

Consortium being formed to build lines from Inga to Matadi (Angola border) and to
Muanda landing station

Creates local access networks in an underserved market
White label deal with SA MNO and other MNOs
Roll-out of FTTH to pass 1,500 homes

Roll-out of backbone fibre link incl. metro in Kananga, Mbuji-Mayi and other towns on
route

Strategic value for operators as the three regions of DRC are separated by difficult terrain
Creates new route between East Africa and Atlantic Ocean landing station

Key global hyperscaler anchor customers

Working with major global hyperscaler on subsea cable which will run from Europe to
South Africa and land a branch in Muanda

Source: Company information

ith East.to West

Goma
O
" @Kinshasa
M ug da Kananga
Mwene-Ditu
Luanda
Lubumbashi

Kolwezi
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1. Strategic update

« Completed the crucial NLD 5 & 6 fibre build which

links Durban to Cape Town via the coastal route

+ The project was completed on time and within

budget

* Increased nationwide redundancy

« Opportunity to tap previously under-serviced

Tier2 + Tier3 cities along the route

LIQUID

INTELLIGENT TECHNOLOGIES

1 Source: Company information
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Northern
East to West
route

Source: Company information

Lagos landing station link to Lagos metro and connection
onto Abuja and Port Harcourt

Completion expected: 6 months

Kinshasa to Matadi and further link to Luanda in Angola

Completion expected: 3-6 months

Mubuji-Mayi to Bukavu

Completion expected: 12-18 months

Port Sudan to Atlantic planned for service H1 2021

MOROCC

MAURITANIA

SENEGAL
THE GAMBIA

GUINEA

IVORY COAST

LIBERIA

1. Strategic update

MALTA
CYPRUSY  cynia
Tunislh 4 AFGHANI
LEBANON >
IRAQ e
o ISRAEL
KUWAIT
ALGERIA
LRA EGYPT
SAUDI ARABIA qATAR
UNITED ARAB EMIRATES
oMAN
NIGER
MALI YEMEN
BURKINA FASO DjtBOUTI
BENIN 2
Hlyser ER,
TOGO SOMALIA
GHANA
EQUATORIAL GUINEA
REPUBLIC OF THE
GABON CONGO
DEMOCRATIC REPUBLIC
o ONGO SEYCHELLES
8F
COMOROS

MADAGASCAR

JZAMBIQUE MAURITIUS
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N"ew arrangements in place unt|L¥2026° a_?nd on substantlally better ter

« 5.500% coupon 300bps tighter than LT's debut Bond
bond in 2017 coupon 8.500% 5.500%
rate

« First ever 5-handle coupon achieved by a single-B

African corporate issuer

- Significant price tightening from c.6.125%, to LT
borrowings
5.750-5.875%, to finally land at 5.500% (USD m)
« Final book of USD 3.2bn, peaking at 5.5x
ZARTL
oversubscribed 20
« Orderbook strength underpinned by DFI anchor Due 2022 Due 2026
orders

LIQUID

INTELLIGENT TECHNOLOGIES
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TUSD equivalent
Gross debt also includes $9.8m of Zambian borrowings
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ESMS Components finalised in Q4:
« E&S Supplier Code of Conduct
« Contractor HSE KPIs digital platform

¢ Group Land Acquisition and Compensation

Guideline

« 2021 ESMS Regional implementation action plans

towards continual improvement

« Updated HSE Contractor Specification

Source: Company information

‘1..:'&:*:

Good progress with
key stakeholder ESG
requirements

A Strategié update

E&S Action Plan Progress FY21  LIQUID

INTELLIGENT TECHNOLOGIES

Liquid wins prestigious
Environmental
Stewardship and
Excellence in Community
Empowerment Award in
Zimbabwe
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Strong liquidity position at the end of the year
« Unrestricted cash balance of USD 163.9 million resulting from a 79.4% increase in cash generated from operations
* Revenue growth impacted by adverse exchange rates and NRR deals in the prior year, both primarily in South Africa
« Adjusted EBITDA! down (2.6)%, as lower revenue largely mitigated by strong cost control
« Excluding the FX impact in South Africa, adjusted EBITDA up 1.5% in the year
+ Q4 adjusted EBITDA up 13.5%
* Net debt to adjusted EBITDA of 3.2x, comfortably within the new threshold of 4.5x

« Highly successful refinance with new, 2026 maturity, funding arrangements on substantially better terms

16 Source: Company information

TAdjusted for impairment expenses, restructuring costs, FX losses, hyperinflation monetary gains and share of profits of associate INTELLIGENT TECHNOLOGIES
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Total fibre network (km)'

96
932 i
90.9 92 i
| 96,620km
1
i as at 28 Feb-21
1
1

Q121 Q221 Q321 Q4 21

Monthly recurring revenue?

90.4%

in FY21

Q121 Q221 Q321 Q4 21

Source: Company information

1.60%

i 0.88%

0.69%
0.50%

Q121 Q221 Q321 Q421

Subsea capacity (Gbps)*

Q121 Q221 Q321 Q421

582Gbps

as at 28 Feb-21

| S |

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

LIQUID
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Total revenue down (6.2)% predominantly due to
adverse exchange rate movements in South Africa

and Zambia

Network revenue broadly flat as FX headwinds were

largely negated by IRU sales in Kenya and Tanzania

Digital Solutions experienced good demand for new
Cloud based products but was adversely impacted by
weaker FX and lower enterprise voice activity as a
result of COVID-19

As expected, voice revenue declined due to continued
shift to data as well the impact of COVID-19 on global
traffic

Source: Company information

2. Financial.review

FY21 revenue by new segment

(USD m)
mFY20
425 421
mEY2]
145
6 _Hm =
— — - - - [
Network Sea Digital Technologies Voice Data
Cables Solutions Centres
FY21 revenue by old segment
(USD m)
263 263 547
213 mFY20
mEY2]
145
19
57
= I I I
Wholesale Enterprise Retail Wholesale
Data Voice

LIQUID
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Q421 enue by;

Total revenue down 6.2% due to lower levels of NRR deals
relative to Q4 of the prior year as well as adverse exchange

rates

Network revenue broadly flat as FX headwinds were

largely offset by good growth in East and Southern Africa

Digital Solutions delivered encouraging growth of 7.6% as

demand for new technology solutions increased

Encouraging growth in Technologies, which is largely MRR,

albeit from a low base

Voice revenue declined as activity continues to move to

data services

Source: Company information

-?’
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Q421 revenue by new segment
(USD m)

142
mFY20
HFY21
4 3 7 7

Technologies Voice Data
Centres

Network Sea Digital
Cables Solutions

Q421 revenue by old segment
(USD m)

Wholesale Enterprise Retail Wholesale
Data Voice

LIQUID
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« All regions reported sequential increases in

revenue relative to the prior quarter

« South Africa revenue declined Q4 year-on-year

largely due to the adverse FX movements
« Zimbabwe experienced another stable quarter

+ Rest of Africa Q4 revenue increased 45%
versus Q3 and 58% year-on-year with broad

based strong growth across all territories

« Rest of World declined year-on-year largely

due to lower margin deals in the prior year

Source: Company information

Q421

Q321

Q221

Q121

Q420

2. Financial.review

Quarterly revenue progression by geography

(USD m)

506 54

B South Africa

B /imbabwe mRoA mRoW
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« Adjusted EBITDA! down (2.6)% in the year from Quarterly EBITDA trend
(USD m)
the lower revenue, partially mitigated by strong

cost control 82.5

« Excluding the adverse exchange rate impactin

549 544 270
South Africa, adjusted EBITDA! up 1.5% in the 480 47
year
« Strong end to the year with Q4 adjusted EBITDA!
up 13.8% year-on-year from improved gross

margin as well as continued cost control Q120 Q220 Q320 Q420 Q21 Q221 Q321 Q421

21 Source: Company information

TAdjusted for impairment expenses, restructuring costs, FX losses, hyperinflation monetary gains and share of profits of associate INTELLIGENT TECHNOLOGIES
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« FY21 was a year of relative stability
* Increasingly bill in USD

*  We continue to see a good level of monthly

collections in USD of between $0.5m and $1.0m

« Weekly auctions provide an opportunity for some

cash repatriations

« Operations remain entirely self-funded

Source: Company information

2. Financial.review

Zimbabwe revenue and adjusted EBITDA
(USD m)

mFY20

+37% mEY2]

Revenue Adjusted EBITDA

LIQUID
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Hi“gwhly- disciplihed year of capitakinvestrment

£ d s SN = e =
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104.0 959

FY20 FY21
m Cust. B Maintenance m Discretionary
Connections Projects

« Overall capex down (8.4)% year-on-year largely due to lower discretionary project spend

« We anticipate a material increase in FY22 driven by investment in key growth projects

LIQUID
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+ Gross and net debt now reported on a IFRS16 Post IFRST6 %ggij“d net debt

basis and includes lease liabilities

« Covenants also on an IFRS16 basis
* Net debt to adjusted EBITDA
* |Interest Cover

e Debt Service Cover

. R Gross debt Cash
+ Group operating comfortably within the covenant
I I
I I
thresholds : Reported leverage 3.2x :
| |
: Covenant threshold 4.5x 1
I I
Source: Company information I \ I
25 INTELLIGENT TECHNOLOGIES
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« FXtailwind at existing rates
Revenue
«  No ADC contribution: USD 23.5 million in FY21

Adjusted « Strong cost control continuing

EBITDA

«  No ADC contribution: USD 11.6 million in FY21

« Material increase year-on-year driven by investment in key growth projects
«  No ADC Capex: USD 17.3 million in FY21

 We anticipate Capex for FY22 to be in the range of USD 150 million to 180 million

LIQUID
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FY21 Income statement

Appendix

Revenue

Adjusted EBITDA

Adjusted EBITDA margin %

Depreciation, amortisation and impairment
Operating profit

Finance costs

Net foreign exchange loss

Hyperinflation monetary adjustment
Other!

Profit / (loss) for the year

Source: Company information

6519
241.0
37.0%
(123.6)
7.1
(99.7)
(386.0)
3919
(37.6)

(14.3)

694.9
247.4
35.6%
(149.9)
97.5
(79.4)
(599.7)
4585
592

(63.3)

TIncludes dividend received, restructuring costs, acquisition and other investment costs, interest income, share of profit of associate and tax expense

(43.0)

196
(20.3)
2131
(66.6)
(96.8)

490

(6.2)%

(2.6)%

17.5%
20.1%
(25.6)%
35.6%
(14.5)%
(163.5)%

77.4%



Appendix

\ Q421 Income statement
| Afguesusomunessstaed | Q4 [ os0 [ vov | vovw

Revenue 194.77 207.5 (12.8) 6.2%
Adjusted EBITDA 825 727 10.0 13.8%
Adjusted EBITDA margin % 42.4% 34.9% 750bps

Depreciation, amortisation and impairment (36.9) (38.0) 1.7 4.4%
Operating profit 456 34 1.7 33.7%
Finance costs (40.7) (20.7) (20.0) (96.6)%
Net foreign exchange loss (51.7) (127.2) 75.5 59.4%
Hyperinflation monetary adjustment 064.3 222.3 (158.0) (71.1)%
Other’ (19.8) 37.8 (57.6) (152.4)%
Profit / (loss) for the year (2.3) 146.] (148.4) (101.6)%

30 Source: Company information

TIncludes dividend received, restructuring costs, acquisition and other investment costs, interest income, share of profit of associate and tax expense



Appendix

Aged debtor analysis

-

Aged debtor analysis by quarter
(USD m)

Q420 Q121 Q221 Q321 Q421
mCurrent m 3l -60 61-90 91-120 m12]
days days days days plus

32 Source: Company information



