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DISCLAIMER

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to this document, any
accompanying or subsequent oral and/or video presentation or discussion of the information and data included herein made or provided by
the Group (as defined below), any question-and-answer session that follows such presentations or discussions, hard copies of this document or
any material distributed at, or in connection with, those presentations or discussions (collectively, the “Presentation”) and you are therefore
advised to read this disclaimer carefully before making any use of the information in the Presentation.

This Presentation is for information purposes only. Whilst the information contained herein has been prepared in good faith, except as expressly stated otherwise,
neither GCX Holdings Limited (the “Company”), its subsidiaries (together, the “Group”) nor any of the Group’s directors, officers, employees, agents or advisers
makes any representation or warranty in respect of the fairness, accuracy or completeness of the information or opinions contained in this Presentation and no
responsibility or liability will be accepted in connection with the same.

The information contained herein is provided as at the date of this Presentation and is subject to updating, completion, revision, verification and further amendment
without notice. Certain statements in this presentation are forward-looking statements within the meaning of the U.S. federal securities laws. The Company intends
that these statements be covered by the safe harbors created under these laws. Forward-looking statements often address the Company’s expected future
performance and financial condition; and often contain words such as “plan,” “will,” “would,” “estimate,” “expect,” “believe,” or “preliminary.” These forward-
looking statements are subject to risks, uncertainties and other factors that could cause actual results to differ materially from the future results expressed or implied
by the forward-looking statements. Many of these risks and uncertainties relate to factors that are beyond the Company’s ability to control or estimate precisely.
These forward-looking statements speak only as of the date of this presentation. The Company does not undertake any obligation to release any revisions to these
forward-looking statements to reflect events or circumstances after the date of this presentation, except as may be required by applicable securities laws.
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By its very nature, forward-looking information requires the Company to make assumptions that may not materialise or that may not be accurate. Forward-looking
statements involve known and unknown risks, uncertainties and other important factors beyond the control of the Company that could cause the actual performance
or achievements of the Company to be materially different from any future results, performance or achievements expressed or implied by such forward-looking
statements. Nothing in this Presentation should be construed as a profit forecast. Past performance cannot be relied on as a guide to future performance.
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AGENDA ~

Q3 FY22 Update

3i Acquisition Update

Financial Update: Q3 FY22 Results
IRU billing and Outlook

Capital Structure Update

Summary and Q&A
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Q3 FY22 Review

= Continued strong IRU sales in Q3 $17.4m, total YTD FY22 billing at $57.8m
= Cash Revenue Q3 YTD at $223m

= Q3 YTD Cash EBITDA at $74.7m, while LTM Cash EBITDA at $105m

= $30m debt repaid YTD, $40.5m since CH11 emergence

= |ndia landing access options are progressing

= New leadership in place for Managed Services division

= Several large monthly lease contract should close in March-April 22

= Finalising FY23 business planning

= Regulatory approval of 3i acquisition achieved in all countries but USA: WIP
= Russia-Ukraine tensions had very minimal impact on GCX business
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3i Acquisition Update
= Approvals received for ltaly, France, Spain, Singapore, Bermuda, UK
= Remaining approvals USA:
= CFIUS - Cleared
= NY State PUC - Cleared
= Team Telecom / FCC / US State Department — pending
= On track for mid 2022 closing per initial press release
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GCX US$ m Prior Year |  Actual Prior Year | Actual | Variance vs PY | Bandwidth Capacity revenues grew 52% in Q3 FY22 YoY as a
31 March Year End Q3FY21 | Q3FY22 YIDFY21 | YTDFY22 _ result of new IRU billing. Non-cash item

Bandwidth Capacity 37 1.9 52% 11.0 15.2 4.2 38% . . .
Operations & Maintenance 112 10.9 03 (2%) 326 06| (@0 (%) " O&Mrevenue declining due to older IRU deals expiring while
IP Products 6.6 6.0 0.6)  (9%) 209 18.1 28)  (13%) being replaced by new IRU sales. Q3 FY22 lower by 2% YoY
Lease and Others 15.9 16.0 0.1 1% 484 480 04)  (1%) vs YTD 6% decline, ie new IRU deals starting to compensate
Managed Network Services 23.7 20.6 (3.1)  (13%) 70.9 66.3 (4.6) (7%)
Other Revenue - 1.0 1.0 - 04 2.3 19 450% = IP revenues under pressure from churn and lower renewal
IFRS Revenues 61.1 60.2 (1.0)  (2%) 184.2 180.5 (3.7 (2%) pricing
Recurring Revenue () 57.4 54.5 29)  (5%) 173.2 165.3 (78)  (5%)
Add: IRU Billing 7.7 17.4 96  125% 17.0 57.8 408 240% = Lease revenue Q3 FY22 YoY increase 1% following new
Cash Revenue 65.2 7.9 6.7  10% 190.2 2231 329  17% installations. During Q4 we already see higher lease revenue
growth from new deals and execution of backlog
COGS (21.8) (18.6) 32 14% (67.7) (59.8) 78 12%
Other COGS - (0.9) 09 - (0.4) (2.1) (1.7) (407%) = Managed Services impacted by churn and lower one-off fees.
Network (16.8) (1o (©03)  (2%) (52.0) (51.4) 06 1% Some negative impact of Euro / USD currency on top line,
Employment (9.6) 9.2) 04 4% (31.6) (28.0) 36 11% mitigated at EBITDA level
SG&A (3.1 (2.2) 09  29% 9.7) (6.6) 31 32%
Impairment of Trade Debt ' o3f 3 - 02 04 (06 na o Ry biling at $17.4m during Q3 FY22 and $57.8m Q3 YTD
Total Expenses (51.2) (48.2) 3.0 6% (161.3) (148.4) 12.9 8% IRU billing far ahead of the full year target
'(';;sh EE';'ITTDDQ 123 gg ;g _zlg:;" :;g _3,2; 42'2 1‘;83' = 6% lower Total Expenses in Q3 FY22 YoY as a result of COGS
. . . 0 . . . 0 H 1 H
Recurring EBITDA 6.2 63 by o 119 169 51 13 ;T)(:;L:](glon’ employee restructuring and tight control of SG&A
T)Otesi:Yﬂ financials include Non-Regulated Business and Regulated Business pro forma
2)  FY22 = Consolidated GCX Holdings financials. As Ch11 emergence process is complete both Non-Regulated and formerly Regulated = (Cash EBITDA Q3 FY22 YTD at $747m’ 159% ahead of prior
Businesses are included into the audited financials.

3)  Recurring revenue = IFRS Revenue less Bandwidth Capacity yeal‘
4)  The above financial data exclude exceptional items

‘( #~ GLOBAL = Recurring EBITDA Q3 YTD grew 43% YoY primarily due to
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GCX - Quarterly P&L Trend

GCX US$ m Actual
31 March Year End Q1 FY21
Bandwidth Capacity 3.7
Operations & Maintenance 10.6
IP Products 6.9
Lease and Others 16.0
Managed Network Services 228
Other Revenue -
IFRS Revenues 3) 60.0
Recurring Revenue 56.3
Add: IRU Billing 7.2
Cash Revenue 63.6
COGS (22.7)
Other COGS -
Network (17.7)
Employment (11.5)
SG&A (3.3)
Impairment of Trade Debt 04
Total Expenses (54.7)
IFRS EBITDA 5.3
Cash EBITDA 8.9
Recurring EBITDA 1.6

Actual

Q2 FY21

36
10.8
74
16.5
243
0.4
63.0
59.4
2.1
61.5

(23.2)

(0.4)
(17.5)
(10.6)

(34)
(0.3)
(55.4)

7.6
6.1
4.0

Actual

Q3 FY21
37

1.2

6.6

15.9
23.7

61.1
57.4

7.7
65.2

(21.8)

(1-6.8)
(9.6)
3.1

(5_1.2)
10.0

14.0
6.2

Actual

Q4 FY21

4.0
10.0
6.6
16.4
239

60.8
56.8
24.2
81.0

(20.9)

10.3
30.5
6.2

Actual

Actual

Actual

Q1FY22 Q2FY22 Q3FY22

46

1)  FY21 financials include Non-Regulated Business and Regulated Business pro forma
2)  FY22 = Consolidated GCX Holdings financials. As Ch11l emergence process is complete both Non-Regulated and formerly Regulated Businesses are included into the audited financials.
3)  Recurring revenue = IFRS Revenue less Bandwidth Capacity
4)  The above financial data exclude exceptional items

5) LTM - Last Twelve Months
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10.1

5.9
15.8
22.0

1.3
60.0
55.1
30.0
85.1

5.7
10.9

6.0
16.0
20.6

1.0
60.2
54.5
17.4
7.9

LTM LTM LTM LTM
FY21  Q1FY22 Q2FY22 Q3FY22
15.0 16.0 17.2 19.2
425 415 408 406
215 26.8 253 4.7
64.8 65.0 64.3 64.4
94.8 955 933 90.2
0.4 0.4 13 23
2450 2453 2423 2413
2300 2293 2254 2221
413 4.5 724 82.1
2712 27139 2975 3042
(886)  (86.8)  (83.9)  (80.7)
(04) (04) (1.2) (2.1)
(694)  (69.0)  (68.5)  (68.8)
@17 (395 (385  (38.1)
(119)  (10.9) 9.7) (8.8)
0.1 (0.5) 0.2) (0.5)
(211.9)  (207.1)  (202.0)  (199.0)
33.1 38.2 40.3 423
| 594 66.8 955  105.2
181 222 231

)

Bandwidth Capacity revenues growing
with new IRUs activations

Recurring revenues under pressure from
price declines and IRU cannibalisation

IRU billing over the past 4 quarters has
been very strong at $82.1m Q3 LTM
level. Strong pipeline to continue the
trend in FY23

Expenses decreasing with some scope
for further optimisation of COGS

Cash EBITDA grew consistently, Q3 LTM
new record at $105.2m.

FY22 Outlook for Cash EBITDA in the
range of $80m-$90m



GCX - Q3 FY22 CASH FLOW

GCX US$ m
31 March Year End

Cash EBITDA pre Exceptionals
Capex

IFRS16

Change in Working Capital

Free Cash Flow pre Exceptionals

Exceptional items

Free Cash Flow post Exceptionals

Notes:

1)  FY21 financials include Non-Regulated Business and Regulated Business pro forma
2) FY22 = Consolidated GCX Holdings financials. As Ch11l emergence process is complete both Non-
Regulated and formerly Regulated Businesses are included into the audited financials.
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Prior Year| Actual Prior Year Actual -
14.0 23.7 9.7 70% 28.9 74.7 45.8 159%
(3.0) 67l @7 (89%) (96) 155 (59  (61%)
0.9) o7l o1 16% (28) 23] 05 19%
4.7) 06| 154 (3.2) (158)] (125) (385%)
5.4 27.9 22.6 419% 13.2 41.2 27.9 212%
(3.0) 08| 22 3% (105) anl 89 4%
24 271 24.7 1,025% 2.7 39.5 36.8 1,379%

)

High growth of Cash EBITDA had a good
flow through to cash flow due to early
timing of IRU deals

Capex follows IRU billing. Expected
further increase in Q4 and some carry over
into Q1/2 from FY23 for Cash Capex based
on payment terms

IFRS16 is a cash equivalent of facility
rentals expressed in the financial
statements below EBITDA

Working Capital change is driven mainly by
phasing of IRU billing and collections

Exceptional items have normalised after
C11 and now consist mainly of employee
restructuring costs and board fees.
Free Cash Flow post Exceptionals

* Q3FY22at$27.1m

* Q3YTDF22 at $39.5m

GCX has continued to pay down debt from
the high cash flow generation



IRU billing last 21 months and Outlook
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3G1?VI)§rl:hs feTrEn d Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 YTD FY22
Customer1 15.0 15.0 - Europe
Customer2 1.0 1.6 1.5 0.9 5.0 - ME
Customer3 1.2 2.4 3.6 0.9 1.7 26 ME
Customer4 1.8 1.8 3.5 - Europe
Customerb 0.1 29 03 3.3 5.0 1.8 3.7 106 ME
Customer6 3.0 3.0 - USA
Customer7 2.2 2.2 0.4 0.6 1.0 ME
Customer8 15 05 2.0 19.4 194 APAC
Customer9 0.6 1.3 2.0 1.3 2.2 2.1 56 ME
Customer10 0.0 0.8 0.8 0.03 0.03 ME
Customer11 04 0.4 - Europe
Customer12 0.2 0.2 02 04 0.6 APAC
Customer13 0.2 0.2 - APAC
Customer14 0.1 0.1 - Europe
Customer15 - 25 7.5 0.5 105 APAC
Customer16 - 25 25 APAC
Customer17 22 22 ME
Customer18 - 1.8 18 ME
Customer19 - 0.2 0.8 10 USA
Customer20 - 0.10 0.1 ME
Customer21 - 0.01 0.01 ME
Customer22 - 0.01 0.01 ME
Customer23 0.003 0.003 APAC
Total - 19 51 03 18 - 0.2 31 47 11 3.0 20.2 41.3 0.0 1.3 92 0.0 31 269 6.1 49 6.4 57.8

. December YTD FY22 IRU billing at $57.8m

. IRU deals mainly on Hawk, Falcon and FNAL cables
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GCX - CAPITAL STRUCTURE

GCX repaid total $30m of debt during FY22 ($2.5m Sept21, $2.5m Oct21, $15m Nov21, $10m Feb21)
Net debt reduced from $219.6m at the beginning of FY22 to $181.8m as of 28 Feb 2022

Cash position remains high after recent debt repayments

%

Change

between 30 June 2020
and 28 Feb 2022 ($M)

‘(

Debt Tranche as of 30 June 2020 as of 31 March 2021  as of 30 September 2021 as of 31 Dec 2021 as of 28 Feb 2021
($M) ($M) ($M) ($M) ($M)
1stLien 65.0 54.5 52.0 34.5 24.5
Bond 200.0 200.0 200.0 200.0 200.0
Gross Debt 265.0 254.5 252.0 2345 224.5
Cash 39.0 34.9 31.4 34.7 42.7
Net Debt 226.0 219.6 220.6 199.8 181.8

Notes:

Cash excludes restricted deposits and bank guarantees

1st Lien: 12% cash, original Term April 2022, extended to November 2022
2d | jen Bond: 5% cash +5% cash or 7% PIK, Term April 2024
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40.5

40.5

3.7

44.2
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SUMMARY AND Q&A
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