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Unlocking Value:

Infrastructure Depth, Al-Led Growth
and Strong Balance Sheet

———

Our advice is aimed at helping those who are trying to decide whether to, buy, hold or to sell their Econet shares to other parties through
the Victoria Falls Stock Exchange - Over The Counter platform (VFEX-OTC); these shares are in our view worth between U$ 1.00 to US$
1.17. The Company’s value is comparatively lower than its peers and we expect the price to continue increasing, given the incredible
growth rates of the Company.

The current floor price of US$0.50 was established by the Company at the time of delisting, and serves two important purposes. First, the
Company will not register share transfers below this price. Second, shareholders who are unable to secure a buyer at a higher price can
have the option to sell back to the Company at the floor price, subject to applicable terms and conditions. The floor price should not
be regarded as the Company'’s intrinsic value or the market price given that Econet is not listed. It does not reflect the Company’s
earnings power, strategic assets or future growth prospects but provides liquidity for shareholders seeking an exit.

As TNAM, we have developed our own independent valuation and investment recommendation for our clients who may or may not have
shares in Econet. Based on our analysis, we recommend that shareholders consider increasing or retaining their exposure to benefit
from future value appreciation and dividend accumulation.

At the time of delisting, Econet Wireless Zimbabwe established a floor price of US$0.50 per share and committed to buy back shares at the
floor price, after a 12 month-period, from shareholders who are unable to secure a buyer at a higher price. Following a detailed review,
based on the recently released results, the Company’s operating performance, strategic assets, comparable company valuations
and growth outlook, we estimate Econet’s intrinsic value to be in the range of US$1.00-US$1.17 per share presenting what we
believe to be an attractive opportunity for long-term investors.

The recently published financial results demonstrate robust operating performance, supported by several key growth drivers:

Sustained Volume Growth
Demand for Econet’s core services remains strong, with mobile data volumes increasing by 100% and voice traffic growing by 35%. This
continued expansion highlights the resilience of the Company’s connectivity and digital services platforms.

Al-Led Transformation
Econet has begun deploying artificial intelligence across key operating platforms. Over time, this is expected to enhance operational
efficiency, improve scalability, strengthen customer experience and support the development of new digital products and services.

Strategic Infrastructure Value

A significant portion of Econet’s value lies in its infrastructure assets. The Company’s retained 70% shareholding in VFEX-listed Econet
InfraCo represents a substantial strategic asset that is not fully reflected in the current trading floor price. This infrastructure platform
provides long-term earnings visibility and offers further opportunities for value creation



TN Asset Management (Private) Limited

ECONET WIRELESS ZIMBABWE LIMITED - Earnings update for the full year ended 28 February 2026

Econet’s financial position remains exceptionally strong:

. Earnings Growth: Sustained growth in net profit has been observed, revenue grew by 28% to US$1.10 billion in FY26.
Market Leadership: Econet continues to lead the market, accounting for 74% of active mobile subscriptions, 88% of voice traffic and
81% of mobile data traffic.

. Strong Balance Sheet: The Company remains in a net cash position, providing flexibility to fund network expansion, technology
upgrades and strategic investments.
. Shareholder Returns: Econet declared total dividends of 2.44 US cents per share for FY26, reinforcing commitment to shareholder

returns. Based on current projections, dividend yields could increase from approximately 4.9% today to around 7.5% by FY29 as cash
generation continues to strengthen.

. Capital investment: The Company continues to invest heavily in new infrastructure. US$192 million was invested in network
infrastructure in the recently published financial statements.
Net debt: The Company maintains a low debt-to-equity ratio of 0.08x, with total debt of just US$54 million. This provides headroom for
capital investment and consistent shareholder distributions.

To assess Econet’s intrinsic value, we applied a combination of valuation metrics which all point to a value that is at least double the floor
price of the company and suggests a fair price between US$1.00 - US$ 1.17 per share. The primary valuation discounts nine years of forecast
free cash floor at a 15.97% weighted average cost of capital, built from a synthetic Zimbabwe Gold (ZWG) risk-free rate of 4.73% and a 15.89%
country equity risk premium, with terminal growth of 6%. The terminal rate is a nominal ZWG assumption, not real US dollar growth: ‘it
embeds the expected long-run ZiG inflation of about 4.7% used throughout this valuation plus roughly 1% real growth. The assumptions
demand nothing the company has not already achieved. Growth of 21% into FY2027 sits within the sustainable rate of about 21.3% implied
by multiplying the 30.5% return on equity by the 69.9% of earnings retained after the 30.1% dividend payout, so the plan is self-funded.
Returns on invested capital hold near 34% across the horizon, consistent with the 32.5% earned in FY2026 and the 33% averaged between
2013 and 2017, and some 18 percentage points above the cost of capital, so every year of the forecast creates economic value. Adding the
InfraCo stake at market value, plus cash and investments, less debt and minorities, yields US$1.30 per share, roughly US$3.5 billion for the
equity, a 61% margin of safety.

We have looked closely at listed operators such as Airtel Zambia, Airtel Africa, Safaricom, and many others. Even when compared to what
seems to be comparable peers, Econet still has several unique aspects that make it even more valuable. All these other operators have
already sold their tower businesses, Econet still retains 70%. Econet is a market leader with a market share in excess of 75%; no other operator
in Africa is similar in market share. Also important is the fact that Econet collects more than 85% of its revenue in United States Dollars, the
benchmark currency; whereas all these other operators are in local currencies that are volatile. Econet has the lowest debt ratio of any of the
comparable operators.

Since Econet is no longer listed , we evaluated our analysis with a peer valuation comparison of some listed operators such as Airtel Zambia,
Airtel Africa and Safaricom, whom we believe are the best comparators for Econet Zimbabwe, we observed the following:

Financial Comparison Table (US$ millions)

Enterprise EV/
Company Year ended EBITDA Netincome Cash Debt value EBITDA
Airtel Africa 31-Mar-26 3,162 813 646 6,412 21,826 6.9x
Airtel Zambia 31-Dec-25 186 73 4 255 1,250 6.7x
Safaricom 31-Mar-26 1,695 769 207 1,283 10,320 6.1x

We valued Econet using a an EV/EBITDA multiple range of 6.1x to 6.9x to Econet’s FY2026 EBITDA to arrive at an implied equity value range
of US$2.94 billion to US$3.26 billion. Based on 2,992,163,203 shares in issue, this translates to an implied value of US$1 to US$1.09 per share.
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However, we believe a higher valuation multiple is justified. Unlike Airtel Africa, Econet owned its tower infrastructure at the time it released
its latest financial results, thereby retaining the value and earnings contribution of these strategic assets. Accordingly, we applied an EV/
EBITDA multiple of 7.6x, resulting in an implied enterprise value of approximately US$3.5 billion and an equity value of around US$1.17 per
share.

Enterprise EV/
Company Year ended EBITDA Netincome Cash Debt value EBITDA
Econet Wireless
Zimbabwe 28-Feb-26 459 229.0 48 54 3,482 7.6x

The analysis below outlines the basis for applying a 7.6x EV/EBITDA multiple to Econet. As a starting point, we estimated the value of Econet
Wireless Zimbabwe on the assumption that the separation of its tower assets had occurred at the beginning of the financial year reflected in
its most recently published results. Under this scenario, the implied value of the operating telecommunications business would have been
approximately US$2.8 billion, as illustrated below.

Enterprise EV/
Company Year ended EBITDA NetIncome Cash Debt value EBITDA
Econet Wireless
Zimbabwe
(excl. InfraCo)* 28-Feb-26 409 202.2 48 54 2,825 6.9x

*The revenue, EBITDA, and net income figures presented for Econet Wireless Zimbabwe (excl. InfraCo) are derived using management’s carve-out
estimates and profitability assumptions, as detailed in the published Econet InfraCo prelisting statement, which have been used to derive the
Econet Wireless stand-alone EBITDA, excluding Econet InfraCo.

We added the implied value of the tower assets. Econet Wireless Zimbabwe, retained 70% ownership of Econet InfraCo (“infraco”), a
standalone business unit which was listed on the Victoria Falls Stock Exchange, subsequent to its last results release. Infraco listed on the
VFEX at a valuation of US$1 billion, implying a value of US$700 million for Econet’s 70% equity stake.

Incorporating this US$700 million asset value into our sum-of-the-parts (SOTP) valuation framework—alongside the US$2.8 billion
standalone core telecom valuation—results in an estimated all-inclusive equity value for Econet Wireless Zimbabwe of approximately
US$3.5 billion. Based on the current issued share capital of 2,992,163,203 shares, this implies an intrinsic value of approximately US$1.17
per share. The implied EV/EBITDA multiple implied is therefore 7.6x, using this calculation basis.
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Current Floor Price
It is expected that in future Econet intends to review the floor price, currently at US$0.50, from time to time.

Potential Market Repricing
As shareholders increasingly focus on the Company’s financial performance, dividend profile and strategic initiatives, we expect
trading activity to gradually migrate towards levels that more accurately reflect intrinsic value.

N

Future Value Unlock
The combination of Al-driven transformation, continued growth in digital services and the strategic value embedded within the
infrastructure portfolio provides multiple avenues for future value creation.

Conclusion

Econet Wireless Zimbabwe presents a compelling investment proposition built on market leadership, strong financial performance,
resilient cash generation and valuable strategic assets. The Company has consistently delivered growth and now generates annual
revenues exceeding US$1 billion.

Given the significant gap between current floor price and our assessment of intrinsic value, we maintain a BUY and ACCUMULATE
recommendation, with a target valuation range of US$1.00-US$1.17per share.

This note is based on analysis of the provided financial disclosures. Investors should conduct their own due diligence. The high level financial analysis
is supported by our technical analysis, which looks at the sum of parts and is available, on request to our investors.
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