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Disclaimer lllllllll

TELECOM

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

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

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

No representation or warranty, expressed or implied, is or will be made and, save in the case of fraud, no responsibility or liability is or will be accepted by any member of the Group or by any of their respective
direct or indirect shareholders, officers, servants or agents, representatives, advisers, financing parties (including, without limitation, global coordinators, arrangers and joint lead managers) or affiliates as to or in
relation to the fairness, accuracy or completeness of the Presentation or the information forming the basis of this Presentation or for any reliance placed on the Presentation by any person whatsoever. In particular,
but without prejudice to the generality of the foregoing, no representation or warranty is given as to the achievement or reasonableness of any future projections, targets, estimates or forecasts contained in the
Presentation.

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

This presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of Liquid Telecommunications Financing plc
(the “Issuer”) or any member of the Group in the United States or in any other jurisdiction. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any
contract or commitment or investment decision whatsoever.

Neither this presentation nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, into the United States. The distribution of this presentation in other jurisdictions may be restricted by
law and persons into whose possession this presentation comes should inform themselves about, and observe, any such restriction. Any failure to comply with these restrictions may constitute a violation of the
laws of any such other jurisdiction.

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

operations, financial condition, liquidity, prospects, growth and strategies.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not
guarantees of future performance and the actual results of operations, financial condition and liquidity, and the development of the industry in which the Group operates, may differ materially from those made in or
suggested by the forward-looking statements set out in this Presentation. In addition, even if the results of operations, financial condition and liquidity of the Group, and the development of the industry in which the
Group operates, are consistent with the forward-looking statements set out in this Presentation, those results or developments may not be indicative of results or developments in subsequent periods.

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

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






Q1 FY 2021 performance highlights “uuln

TELECOM

Solid start to the new financial year, despite COVID-19 headwinds

Revenue (USD) EBITDA (USD) Number of customers

125,857 Retail customers

166.6m 47.0m 19315

- o 11,872 Enterprise customers

Q1 FY21lon Q1 FY20 Q1 FY21 on Q1 FY20 +9.6%
Q1 FY21 on Q1 FY20

CAPEX (USD) Total cash (USD) Pre-IFRS 16 Net Debt / EBITDA

21.9m 118.7/m 3.34x

- 32.4% +39.6% 4.25x threshold
Q1 FY21 on Q1 FY20 Q1 FY21on Q4 FYZ20




Impact of COVID-19 pandemic “ul.“n
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« Some minor disruptions to service and
project delivery as some of our customers
were impacted by lockdown restrictions

* Gradual easing of lockdown and phased
return to normal operations across footprint

Operational « Risk of a second wave still remains with

* Phased in return of Liquid Telecom’s

Commercial
&
financial

Liquidity

workforce to work from the office

possibility of further localised lockdowns

Significant FX volatility with ZAR
peaking at 19.04:1 on 23rd April 2020;
the average monthly rate in Q1 FY21
was 17.72:1 compared to 14.32:1in Q1
FY20

Q1 collections have slowed down due to
a combination of logistical challenges
and the economic impact on businesses

FX volatility is likely to be the most
significant negative factor in FY21

Retail and Wholesale are expected to be
broadly unaffected

Expect adverse impact on Enterprise, as
the lockdown impeded delivery of our
services, delayed closure of some
commercial deals and the development of
the future sales pipeline.

USD 40m RCF drawn down post FY20
year end as precautionary measure and
placed on deposit

Working capital outflow started to reverse

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




Strategic update lllllllll
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Strategic repositioning from ‘Connectivity Only Provider’ to ‘Integrated Services
Provider’ commenced in FY21

Secure Network _
Cloud-delivered security at the core @ Cloud Networklng

Direct connectivity to multiple
clouds; network within and
between multi-clouds; cloud
branch connectivity

Network protection
Penetration testing
Secure Web Gateway
Modern remote access

@

= SD-WAN

= Microsoft Express Route
= AWS Direct Connect

= Connected Data Centres

Liquid
Telecom

!

Cybersecurity Cloud
Modern protection for Public, private, hybrid cloud,
modernihreats global Saas providers and Secure Cloud
data centres Security in the cloud

= |dentity Management
@ = Cloud protection
= Data protection

Backups / Disaster recovery

Underpins ‘Go-To-Market’ sales strategy for Enterprise



Revenue by market lllllllll
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South Africa revenue of USD73.9m is +26.1% in Q1 Revenue by market (USDm)
FY21 vs. Q1 FY20, despite the FX volatility and the

deterioration in Enterprise performance, as we see  ; £y,

the ongoing benefit of the 4G and 5G roaming

contracts

in Enterprise and Retail and a fixed ZWL$ rate

through the quarter

Rest of Africa revenue of USD25.3m is -8.7% on Q1 °°""#
FY20, predominantly due to a dark fibre sale in

Kenya in the prior year quarter, partially offset by a

very strong contribution from DRC, which grew
revenues +57.8% Q2 FY20

Zimbabwe revenue of USD31.1m is +27.5% in Q1

FY21 vs. Q1 FY20, benefitting from tariff increases Ao

Rest of World revenue of USD36.3mis -17.1% in
Q1 FY21 vs. Q1 FY20 in line with the continuing

trend of decline in voice transmission further Q1FY20

exacerbated by COVID-19 lockdown
m South Africa mZIM mROA mROW



Deep dive into South Africa “uuln
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Q1 FY21 South Africa EBITDA using Q1 FY20 average o0Uth Africa revenue by business
exchange rate would result in +9.3% against -11.6% on  segment (USDm)

reported basis

South Africa Wholesale Data revenue of USD45.5m is

+174.1% on Q1 FY20, due to the ongoing benefit of the 36.4 34.6

4G and 5G roaming contracts o

South Africa Enterprise revenue of USD28.9m is -28.5% e
on Q1 FY20, due to the expiration of services to a large Y 86.9 88.6

customer in the period, delays in closing deals due to 2 455
customer premises being inaccessible due to COVID-19 16.6

Iockdqwn anpl increased churn, a§ some customers have QLFY20 OQ2FY20 Q3FY20 Q4FY20 OLFY21
negotiated discounts on our services

m Wholesale Data = Enterprise ®mRetail mWholesale Voice

South Africa Wholesale Voice revenue is only a small South Africa CCY EBITDA (USDm)
contributor to country revenue and is declining in line oS

with the ongoing trend of reduction in voice usage

We closed the South Africa Retail business shortly after 18.8
Q1 FY20, so this comparator will fall away in the next
Q1FY20 Q4 FY20 Q1FY21 AT Q1 FY20

AVERAGE RATE

® Adjusted EBITDA = Q1 EBITDA CCY



Revenue by segment lllllllll
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Revenue by segment (USDm)
* Wholesale Data revenue of USD75.2m is +65.3%,

as we see the ongoing benefit of the 4G and 5G
roaming contracts

* As guided earlier, Enterprise performance has
been disappointing, with revenue of USD52.0m
down 15.9% on Q1 FY21, predominantly due to
deterioration in South Africa

QLFY20 Q2FY20 Q3FY20 Q4FY20 QlFY21

* Retall revenu_e of USD12'3_m is +9.8% on Q1 mWholesale Data ® Enterprise mRetaill ®mWholesale Voice
FY20. Excluding South Africa, where we closed the
loss-making Retail business in Q2 FY20, Retail

revenue grew 31.1% Revenue by segment (USDm)

Wholesale Enterpnse Retall Wholesale

Data Voice
mEQ1FY20 mQl1FY21

75.2

* Wholesale Voice revenue of USD27.1m is -24.7%
on Q1 FY20 in line with the ongoing trend of
declining voice usage. Its contribution to Group
revenues is gradually declining.

45.5

271




Key operational highlights

TELECOM

0.59% 11,872 1,555 249 125,857
. i Retail GPON
churn Enterprise Data Centre Voice and LTE
customers (racks sold) minutes
(in million) customers
(0.49) bps +9.6% +7.8% (18.6%) +93.1%

Q1 FY21 on Q1 FY20

Q1 FY21 on Q1 FY20

Q1 FY21 on Q1 FY20

Q1 FY21 on Q1 FY20

73,171 km of fibre

Q1 FY21 on Q1 FY20

Churn

1.18%

0.84% I

Q1FY18 Q2FY18

10

1.87%

Q3 FY18

2.11%

Q4 FY18

1.58%

Q1 FY19

Q2 FY19

1.55%
1.38%

Q3 FY19

1.24%

Q4 FY19

0.61%

Q2 FY20

1.08%

Q1 FY20

0.83%

Q3 FY20

0.59%

Q1 FY21

0.41%

Q4 FY20



EBITDA LIQUID

TELECOM

* Q1 FY21 adjusted EBITDA is
USD47.0m, down 6.9% on Q1 FY20, EBITDA (USDm)
with FX volatility having a significant
Impact

 ROA EBITDA movement is due to dark
fibre sale in Kenya in the prior year
quarter, FX volatility and the fact that
Q1 2021 numbers now include Group 50.5 53.9
management fee recharges

Q1 is a cyclically slower quarter and is QIFY20 Q2FY20 Q3FY20 Q4FY20 QI1FY2l
not representative of the quarterly ‘run
rate’. As guided, we expect EBITDA
volatility through the year driven by
exchange rates volatility in South
Africa, Zimbabwe and Zambia

11



Income statement

Revenue
EBITDA

Adjusted EBITDA margin (%)

Depreciation, impairment and
amortisation

Operating profit
Finance costs

Net foreign exchange loss

Hyperinflation monetary gain
(IAS 29)

Profit/(loss) for the year

12

Q1 FY20

154.5
50.5
32.7%
-30.4
20.1
-19.7

-192.7

-194.4

Q4 FY20

245.3
75.5

30.8%
-59.6

15.9
-21.4

-173.3
133.5

154

Q1 FY21

166.6
47.0

28.2%
-26.1

20.6
-19.7

-111.0
189.5

66.5

TELECOM

Q1 FY20 0on |Q4 FY20 on

Q1 FY21

7.8%
-6.9%
-4.6pp
-14.1%

2.5%
0.0%
-42.4%

100.0%

-134.2%

Q1 FY21

-32.1%
-37.7%
-2.6pp
-56.2%
29.6%
-7.9%
-35.9%
41.9%

331.2%



Cash flow waterfall lllllllll
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USD’'m

47.0

-11.4
40.2 — —
-21.9 -15
. -1.9 1.7 118.7
I
-9.0 -9.5
\ 4
85.0 Zimbabwe -10.8
Others -0.6
Total -11.4
(8 S A0 o ) R ; R
‘oo?% - & ¢ S - f_‘a?“ svosa\ﬁ " Qe“ee a*?'a\ -a\d‘\“\é g'a\“ 101,0
[ vaé- “’.\09 & & } o « A ) 5269 ,\QN“
ey o W« & © G a5 « e >
v“x\'«‘g ¢ A e h o‘i‘“g‘?
o o



Group capex lllllllll
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Q1 FY21 capex split

* Capex in Q1 FY21 is USD21.9m (net GPON/LTE, Licences/other, Data
of disposal proceeds), - 32.4% on Q1 % T 5% _ Centres, 11%
FY20 as we maintain strict investment Product
discipline to protect free cashflow \‘ develg&ment,

\Customer

contracts
/connections,
22%

« Growth capex invested in the
continuing build out of NLD 5 & 6 in
South Africa, finalising the major fibre /
link in the DRC to progress our East Network

i fibre, 55%
to West delivery and work on our

backbone network in Kenya Q1 FY21 capex progression (USDm)
32.4

« Capex expenditure through the year is
not linear and determined by a
combination of operating
environment, the timing of individual
projects as well as when payments to
creditors are due

40 0%
+1O 9%
38 8%

QLFY 20 QlFY21

m Customer connections  mGrowth  mMaintenance / upgrades
14
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Debt and covenants lllllllll
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Gross and Net Debt (USDm)

Q4 FY 2020 (PREIFRS 16) Q1 FY 2021 (PRE IERS 16)

m Gross Debt = Net Debt

_ Type of covenant | Threshold Ql1FY21 Q4 FY20
Net Debt / EBITDA Maintenance 4.25 3.34 3.19

Gross Debt / EBITDA Incurrence 3.75 3.79 3.55



Outlook reaffirmed lllllllll
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FY21 outlook guidance remains unchanged

» The Group’s business and operations are inherently resilient against the COVID-19
pandemic due to ever increasing demand for connectivity and digital services in the

lockdown environment

Revenue , :
* Wholesale and Retail revenues are expected to be broadly unaffected by the pandemic.

Enterprise segment is likely to be impacted by delays in closing deals, lower new sales,
discounting and slower debt collections

» Forecasting a negative FX drag on the Group’s Adjusted EBITDA in FY21, predominantly
due to further expected weakening of ZAR and ZWL$ against the USD

EBITDA » Expect some volatility in EBITDA through FY21 with potential softening in some quarters
as COVID-19 impact continues to unfold

* Qlis cyclically a lower quarter of the financial year and is not representative of quarterly
‘run rate’

* As we maintain strong investment discipline to protect the Group’s free cashflow position, we
anticipate capex for FY21 to be in the range of USD90m — 110m

» Will prioritise discretionary capex dynamically as the impact of COVID-19 pandemic
continues to unfold

16



Zimbabwe hyperinflation accounting guidance
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Evolution of ZWL$ exchange rates

June 2020

February 2019 March 2020

RTGS
implemented as
official currency

30t June 7th July
2020 2020
2" guction 3rd
auction
65.9:1 rate

ZWLS$ rate
liberalised,
First auction
held with ZWL$
debut rate
57.4:1

14th July
2020

4th auction

68.9:1 rate

21st July
2020
5th auction
72.1:1 rate

ZWLS$ rate fixed
at 25:1 to USD
to off-set
COVID-19
impact

ZWLS$ to USD 63.7:1 rate

2.5:1 at launch

Liquid Telecom’s reporting under I1AS29 hyperinflation accounting standard

¥

Q2FY 21

I I .

|

|

|

—— . . . '
! %’2'06340 2 (February  f==t ., p) 953.4 (May 2020) | |+ Q2FY21 EBITDA will be the difference >

i o ! ! between the year to date EBITDA converted at i

[ . | i+ 25:1 (closing May i ! the closing August 2020 rate minus the |

e 18:1 (closing February | i i : i

i 2020 exchange rate) i i 2020 exchange rate) i i reported Q1 FY21 EBITDA i

! | I | | |

L ___ Il - | P !

* Due to liberalisation of ZWL$ in June 2020, Q2 FY21 reported results may experience extreme volatility

not representative of the underlying business momentum
* Mitigation actions have been taken to counter macro headwinds:

* Repricing services as frequently as possible using the current exchange rates

* Proactive marketing and mitigating churn
* Making collections in USD where appropriate

17



Environmental and Social Management lllllllll

System launched TELECOM

* ESG is at the heart of our corporate culture and business strategy, as it is so fundamentally relevant to
the markets we operate in

* We are on the journey of building a Group-wide ESG strategy and KPIs, which will take some time, but
ready to start telling our ESG story as it evolves

* An important milestone has been achieved this year, as we launched our Environmental and Social
Management System (ESMS)

Vision: To provide a working environment free from harm, by promoting a positive culture and
continuously improve and limit risks, to the health, safety and environment and wellbeing of our
employees and communities within which we operate

Standards: ESMS aims to conform to the 8 IFC Performance Standards, international best practice
and legislative requirements

July 2019 .
January 2020 July 2020 7/ December 2020

ESG gap ; |
ESMS 1 ESMS —

assessment i =2l . Implementation | imol .
South Africa, Implementation over 40% \ mplementation

: s 0 /
Zimbabwe & commences complete 100% complete
Kenya :

18



Giving back to our communities llul.“n
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We've got Africa
your
brack g -

To all our Digital Learning Companies,
NGOs and SMEs,we're offering

6 months free Colocation Services*

African Data Centre’s ‘We’ve got your back’ campaign
19
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Summary of IFRS 16 impact uu“ln
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Increase / 12 months

Statement of profit or loss

Adjusted EBITDA 0 8.7 37.3 11.0 9.6 8.0 8.8
Total overheads and other income ! 2.7 13.4 5.2 3.3 2.7 2.2
Depreciation, amortisation and T 72 34.7 10.0 8.7 83 77
impairment

Operating Profit T1() 15 2.7 1.0 0.9 -0.3 11
Finance costs 0 2.1 9.6 2.6 2.3 2.5 2.2
Profit for the year ! 0.6 6.8 1.6 14 2.8 11
Statement of financial position

Right-of-Use assets n/a 87.9 97.3 97.3 94.7 96.1 97.0
Long-term lease liabilities n/a 56.8 65.5 65.5 67.9 68.3 69.6
Short-term lease liabilities n/a 26.4 30.0 30.0 31.1 30.6 28.9
Statement of cash flow position

Net cash generation from operating T 95 46.0 118 96 91 85

activities

Net cash generation from financing

activities f
22

9.5 46.0 11.8 9.6 9.1 8.5



