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GENERAL MATTERS
Information Contained in this Annual Report

Unless the context otherwise indicates, references to the "Company" in this Annual Report on Form 20-F ("Annual Report") mean Trilogy
International Partners Inc. and its consolidated subsidiaries. References to "Trilogy LLC" mean Trilogy International Partners LLC, which became
a subsidiary of the Company upon completion of the Arrangement (as defined below). See Item 4. "Information on the Company - 4.A History and
Development of the Company."

Unless otherwise indicated, all information in this Annual Report is presented as at March 24, 2021, and references to specific years are
references to the fiscal years of the Company ended December 31.

On February 7, 2017, Trilogy LLC, a Washington limited liability company, and Alignvest Acquisition Corporation ("Alignvest"), completed a
court approved plan of arrangement (the "Arrangement") pursuant to an arrangement agreement dated November 1, 2016 (as amended
December 20, 2016, the "Arrangement Agreement"). Alignvest, a special purpose acquisition corporation whose class A restricted voting shares
(the "Alignvest Class A Restricted Voting Shares") and warrants were listed on the Toronto Stock Exchange (the "TSX"), was incorporated under
the Business Corporations Act of Ontario ("OBCA") on May 11, 2015 for the purpose of effecting an acquisition of one or more businesses or
assets, by way of a merger, share exchange, asset acquisition, share purchase, reorganization, or any other similar transaction involving
Alignvest, referred to as its "qualifying acquisition”. The consummation of the Arrangement with Trilogy LLC represented Alignvest's qualifying
acquisition. At the effective time of the Arrangement, Alignvest's name was changed to "Trilogy International Partners Inc." ("TIP Inc.").
Immediately following the completion of the Arrangement, TIP Inc. was continued out of the jurisdiction of Ontario under the OBCA and into the
jurisdiction of British Columbia under the Business Corporations Act (British Columbia) ("BCBCA"). For accounting purposes, the Arrangement
was treated as a "reverse acquisition" and recapitalization; therefore, Trilogy LLC was considered the accounting acquirer of TIP Inc. Accordingly,
Trilogy LLC's historical financial statements as of the period ended and for the periods ended prior to the acquisition became the historical financial
statements of TIP Inc. prior to the date of the acquisition. TIP Inc.'s only business is to act, through a wholly owned subsidiary, as the sole
managing member of Trilogy LLC. As a result, TIP Inc. consolidates Trilogy LLC.

Amounts for subtotals, totals and percentage variances included in tables in this Annual Report may not sum or calculate using the
numbers as they appear in the tables due to rounding.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements and information in this Annual Report are not based on historical facts and constitute forward-looking statements or
forward-looking information within the meaning of the U.S. Private Securities Litigation Reform Act of 1995 and Canadian securities laws ("forward-
looking statements"). Forward-looking statements are provided to help you understand the Company's views of its short and longer term plans,
expectations and prospects. The Company cautions you that forward-looking statements may not be appropriate for other purposes.




Forward-looking statements include statements about the Company's business outlook for the short and longer term and statements
regarding the Company's strategy, plans and future operating performance. Furthermore, any statements that express or involve discussions with
respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events or performance are not statements of
historical fact and may be forward-looking statements. Such statements are identified often, but not always, by words or phrases such as
"expects", "is expected", "anticipates", "believes", "plans”, "projects", "estimates”, "assumes", "intends", "strategy", "goals", "objectives", "potential",
"possible" or variations thereof or stating that certain actions, events, conditions or results "may", "could", "would", "should", "might" or "will" occur,
be taken, or be achieved, or the negative of any of these terms and similar expressions including, but not limited to, statements relating to: the
continued expansion of wireless communication and data technologies, and its growing affordability; revenue growth from increasing consumption
of data services; the Company's ability to retain, and capture a larger share of, customers; change in the economic, competitive and market
conditions in New Zealand and Bolivia; the performance of the Company's investments; the renewal or expiration of the Company's spectrum
licenses; the availability of fifth generation wireless services ("5G") spectrum licenses; changes in regulatory policies and the enforcement of
service quality and other compliance requirements; and the continuing impact of the coronavirus (COVID-19) pandemic. Forward-looking
statements are not promises or guarantees of future performance. Such statements reflect the Company's current views with respect to future
events and may change significantly. Forward-looking statements are subject to, and are necessarily based upon, a number of estimates and
assumptions that, while considered reasonable by the Company, are inherently subject to significant business, economic, competitive, political
and social uncertainties and contingencies, many of which, with respect to future events, are subject to change. The material assumptions used by
the Company to develop such forward-looking statements include, but are not limited to:

the absence of unforeseen changes in the legislative and operating frameworks for the Company;

the Company meeting its future objectives and priorities;

the Company having access to adequate capital to fund its future projects and plans;

the Company's future projects and plans proceeding as anticipated;

taxes payable;

subscriber growth, pricing, usage and churn rates;

technology deployment;

data based on good faith estimates that are derived from management's knowledge of the industry and other independent sources;
general economic and industry growth rates; and

commodity prices, currency exchange and interest rates and competitive intensity.
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Forward-looking statements are based on estimates and assumptions made by the Company in light of its experience and its perception of
historical trends, current conditions and expected future developments, as well as other factors that the Company believes are appropriate in the
circumstances. Many factors could cause the Company's actual results, performance or achievements to differ materially from those expressed or
implied by the forward-looking statements due to a variety of known and unknown risks, uncertainties and other factors, including, without
limitation, those described below under Item 3.D "Risk Factors" and those referred to in TIP Inc.'s other regulatory filings with the U.S. Securities
and Exchange Commission (the "SEC") in the United States and the provincial securities commissions in Canada. Such risks, as well as
uncertainties and other factors that could cause actual events or results to differ significantly from those expressed or implied in the Company's
forward-looking statements include, without limitation:

. the Company's history of incurring losses and the possibility that the Company will incur losses in the future;

. the Company having insufficient financial resources to achieve its objectives;

° risks related to any potential acquisition, investment or merger;

° the Company's significant level of consolidated indebtedness and the refinancing, default and other risks resulting therefrom;

° TIP Inc.'s and Trilogy LLC's status as holding companies;

. the Company's and its subsidiaries' ability to sell or purchase assets;

. the restrictive covenants in the documentation evidencing the Company's outstanding indebtedness;

° the Company's ability to incur additional debt despite its indebtedness level;

° the Company's ability to pay interest due on its indebtedness and Trilogy LLC's reliance on dividend distributions from its operating
subsidiaries in New Zealand and Bolivia to fund such payments;

° the Company's ability to refinance its indebtedness;

. the risk that the Company's credit ratings could be downgraded;

. the significant political, social, economic and legal risks of operating in Bolivia;

. the regulated nature of the industry in which the Company participates;

) some of the Company's operations being in markets with substantial tax risks and inadequate protection of shareholder rights;

° the need for spectrum access;

° the use of "conflict minerals" in handsets and the availability of certain products, including handsets;

° risks related to anti-corruption compliance;

° intense competition in all aspects of the Company's business;

° lack of control over network termination costs, roaming revenues and international long distance revenues;

° rapid technological change and associated costs, including the ability of the Company's subsidiaries to finance, construct and
deploy 5G technology in their markets;

° reliance on equipment suppliers, including Huawei Technologies Co., Ltd. and its subsidiaries and affiliates ("Huawei");
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subscriber churn risks, including those associated with prepaid accounts;

the need to maintain distributor relationships;

the Company's future growth being dependent on innovation and development of new products;

security threats and other material disruptions to the Company's wireless network;

the ability of the Company to protect subscriber information and cybersecurity risks generally;

actual or perceived health risks associated with handsets;

risks related to litigation, including class actions and regulatory matters;

risks related to fraud, including device financing, customer credit card, subscription and dealer fraud;

reliance on limited management resources;

risks related to the minority shareholders of the Company's subsidiaries;

general economic risks;

risks related to natural disasters, including earthquakes and public health crises (including the coronavirus (COVID-19) outbreak)
and related potential impact on the Company's financial results and performance;

risks related to climate change and other environmental factors;

foreign exchange rate and interest rate changes and associated risks;

risks related to currency controls and withholding taxes;

TIP Inc.'s, Trilogy LLC's, and their subsidiaries' ability to utilize carried forward tax losses;

tax related risks;

TIP Inc.'s dependence on Trilogy LLC to make contributions to pay the Company's taxes and other expenses;

Trilogy LLC's obligations to make distributions to TIP Inc. and the other owners of Trilogy LLC;

differing interests among TIP Inc.'s and Trilogy LLC's other equity owners in certain circumstances;

new laws and regulations;

risks associated with the Company's internal controls over financial reporting;

an increase in costs and demands on management resources when the Company ceases to qualify as an "emerging growth
company" under the U.S. Jumpstart Our Business Startups Act of 2012 (the "JOBS Act");

additional expenses if the Company loses its foreign private issuer status under U.S. federal securities laws;

risks that the market price of the common shares of TIP Inc. (the "Common Shares") may be volatile and may continue to be
significantly depressed;

risks that substantial sales of Common Shares may cause the price of the shares to decline;

risks that TIP Inc. may not pay dividends;

restrictions on the ability of Trilogy LLC's subsidiaries to pay dividends, including the risk that operating results may impact
distribution tests under their debt facilities and reduce or preclude payment of dividends and the risk that the timing of upcoming
spectrum renewals in New Zealand may impact the ability of 2degrees (as defined below) to pay dividends;
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dilution of the Common Shares and other risks associated with equity financings;

the ability of the Company to enhance its 4G LTE networks with 4.5G and 4.9G features;

risks related to the influence of securities industry analyst research reports on the trading market for the Common Shares; and

risks as a publicly traded company, including, but not limited to, compliance and costs associated with the U.S. Sarbanes-Oxley Act
of 2002 ("SOX") (to the extent applicable).

This list is not exhaustive of the factors that may affect any of the Company's forward-looking statements.

The Company's forward-looking statements are based on the beliefs, expectations and opinions of management on the date of this Annual
Report. Except as required by applicable law, the Company does not assume any obligation to update forward-looking statements should
circumstances or management's beliefs, expectations or opinions change. For the reasons set forth above, investors should not place undue
reliance on forward-looking statements.

PART I
Item 1. Identity of Directors, Senior Management and Advisers
Not applicable.
Item 2. Offer Statistics and Expected Timetable
Not applicable.
Item 3. Key Information
3.A  Selected Financial Data

The following table sets forth selected consolidated financial information for the periods indicated, prepared in accordance with accounting
principles generally accepted in the U.S. ("U.S. GAAP"). Shareholders of the Company who are residents in Canada should be aware that U.S.
GAAP is different from International Financial Reporting Standards generally applicable to Canadian-incorporated companies. Our selected
consolidated statements of income data for the years ended December 31, 2020, 2019 and 2018, and our selected consolidated balance sheet
data as of December 31, 2020 and 2019 have been derived from our consolidated financial statements included elsewhere in this Annual Report.
The selected consolidated statements of income data for each of the years ended December 31, 2017 and 2016, and the selected consolidated
balance sheet data as of December 31, 2018, 2017 and 2016, are derived from our audited consolidated financial statements not included in this
Annual Report. Our audited consolidated financial statements for the years ended December 31, 2020, 2019 and 2018 are included elsewhere in
this Annual Report.




The selected consolidated financial information should be read in conjunction with the audited consolidated financial statements and
accompanying notes thereto contained elsewhere in this Annual Report and discussions in Item 5. "Operating and Financial Review and
Prospects" included in this Annual Report. Differences between amounts set forth in the following tables and corresponding amounts in the
Company's audited consolidated financial statements and related notes which are included in this Annual Report are a result of rounding. The
selected consolidated financial information set out below may not be indicative of the Company's future performance.

This Annual Report makes reference to certain measures and wireless telecommunications industry metrics that are not recognized
measures under U.S. GAAP and do not have a standardized meaning prescribed by U.S. GAAP. They are, therefore, unlikely to be comparable to
similar measures presented by other companies. Rather, these non-U.S. GAAP measures complement U.S. GAAP measures by providing further
understanding of the Company's results of operations from management's perspective. Accordingly, these measures should not be considered in
isolation nor as a substitute for analysis of the Company's financial information reported under U.S. GAAP. Non-U.S. GAAP measures used to
analyze the performance of the Company include "Adjusted EBITDA" and "Adjusted EBITDA margin".

For a description of why non-U.S. GAAP measures are presented and a definition and reconciliation of each such measure to its most
directly comparable measure calculated in accordance with U.S. GAAP, see the heading "Definitions and Reconciliations of Non-GAAP
Measures" in Item 5.A "Operating Results".

This Annual Report also makes reference to "data revenues", "service revenues", "subscribers", "monthly average revenue per wireless
user" or "ARPU", "churn", "cost of acquisition", "equipment subsidy per gross addition", "wireless service revenues", "wireless data average
revenue per wireless user", and "capital intensity", which are commonly used operating metrics in the wireless telecommunications industry, but

may be calculated differently compared to other wireless telecommunications providers.

All financial data presented in this Annual Report are qualified in their entirety by reference to the audited consolidated financial statements
and their notes. Certain amounts for the years ended 2018, 2017 and 2016 in the Balance Sheet Data related to restricted cash, certain deferred
tax liabilities and the tax paying components to which they apply have been reclassified to conform to the current presentation.

6




Year Ended December 31,

2020 2019 2018 2017 2016
($ millions, except per share information)

INCOME STATEMENT DATA
Service revenues 504.0 536.4 576.6 600.1 586.3
Equipment sales 106.3 157.5 221.6 178.8 178.8
Total revenues 610.3 693.9 798.2 778.9 765.0
Operating expenses (615.7) (665.3) (776.6) (744.7) (723.3)
Operating (loss) income (5.4) 28.7 21.6 34.2 41.7
Interest expense (46.5) (46.0) (45.9) (59.8) (69.1)
Change in fair value of warrant liability = = 6.4 9.1 =
Debt modification and extinguishment costs - - (4.2) (6.7) (3.8)
Other, net (4.6) 0.6 (4.7) 1.3 (1.8)
Loss from continuing operations before income taxes (56.6) (16.8) (26.8) (21.9) (32.9)
Income tax (expense) benefit (23.1) 40.8 (4.9) (8.2) (7.6)
(Loss) income from continuing operations (79.7) 24.0 (31.7) (30.1) (40.6)
Income (loss) on discontinued operations, net of tax - - - - 50.3
Net (loss) income (79.7) 24.0 (31.7) (30.1) 9.7
Net loss (income) attributable to noncontrolling interests and prior controlling 31.9 (21.1) 11.5 14.7 (9.7)
interest
Net (loss) income attributable to TIP Inc. (47.8) 2.9 (20.2) (15.3) -
Net (loss) income attributable to Trilogy International Partners Inc. per share:
Basic (0.83) 0.05 (0.38) (0.34) (1)
Diluted (0.83) 0.05 (0.39) (0.41) (M

() For the period from February 7, 2017 through December 31, 2017. Earnings per share amounts have not been presented for any period prior to
the consummation of the Arrangement, as the net income (loss) prior to February 7, 2017 was attributable to noncontrolling interests or prior

controlling interest.

In 2020, TIP Inc. did not pay a dividend. In 2019 and 2018, TIP Inc. paid dividends of C$0.02 per Common Share (US$0.01 and US$0.02,
respectively, based on the exchange rate at the date of the payments).

Year Ended December 31,

2020 2019 2018 2017 2016
($ millions)

BALANCE SHEET DATA
Cash, cash equivalents and restricted cash 102.5 78.5 445 47.8 22.9
All other current assets 152.4 136.3 154.5 153.3 137.7
Property, equipment, operating right-of-use assets and intangibles 604.4 474.7 475.8 515.9 506.6
Other non-current assets 129.7 149.2 64.3 53.8 48.8
Total assets 989.0 838.6 739.0 770.7 716.1
Current portion of long-term debt and financing lease liabilities 21.0 324 8.3 10.7 8.8
All other current liabilities 198.1 201.1 224.0 209.5 215.2
Long-term debt and financing lease liabilities 630.8 528.7 498.5 496.5 591.2
All other non-current liabilities 178.1 84.2 41.9 47.8 49.8
Total Trilogy International Partners Inc. shareholders' deficit (81.5) (63.3) (71.6) (47.2) -
Total noncontrolling interests, mezzanine equity and members' deficit  42.6 55.5 38.0 53.4 (148.9)
Total liabilities, shareholders' (deficit)/equity, mezzanine
equity/members' deficit 989.0 838.6 739.0 770.7 716.1




Currency

Unless otherwise specified, all dollar amounts are expressed in United States dollars and all references to "$" or "US$" are to United
States dollars. References to "C$" are to Canadian dollars and references to "NZD" are to New Zealand dollars.

The following table sets forth, for the periods indicated, the high, low, average and period-end daily spot rates of exchange for the U.S.
dollar, expressed in Canadian dollars, published by the Bank of Canada.

Year Ended December 31

2020 2019 2018 2017 2016
Daily exchange rate at end of period C$1.2732 C$1.2988 C$1.3642 C$1.2545 C$1.3427
Average rate during period C$1.3415 C$1.3269 C$1.2957 C$1.2986 C$1.3248
High rate for period C$1.4496 C$1.3600 C$1.3642 C$1.3743 C$1.4589
Low rate for period C$1.2718 C$1.2988 C$1.2288 C$1.2128 C$1.2544

Month Ended

September October November December January February

2020 2020 2020 2020 2021 2021
Daily exchange rate at end of period C$1.3339 C$1.3318 C$1.2965 C$1.2732 C$1.2780 C$1.2685
Average rate during period C$1.3228 C$1.3215 C$1.3068 C$1.2808 C$1.2724 C$1.2699
High rate for period C$1.3396 C$1.3349 C$1.3257 C$1.2952 C$1.2810 C$1.2828
Low rate for period C$1.3055 C$1.3122 C$1.2965 C$1.2718 C$1.2627 C$1.2530

The following table sets forth, for the periods indicated, the high, low, average and period-end spot rates of exchange for the New Zealand
dollar, expressed in U.S. dollars, published by Oanda (www.oanda.com).

Year Ended December 31

2020 2019 2018 2017 2016
Rate at end of period US$0.7213 US$0.6734 US$0.6710 US$0.7101 US$0.6918
Average rate during period US$0.6486 US$0.6584 US$0.6910 US$0.7106 US$0.6969
High rate for period US$0.7213 US$0.6912 US$0.7402 US$0.7515 US$0.7442
Low rate for period US$0.5669 US$0.6236 US$0.6430 US$0.6788 US$0.6386




Month Ended

September October November December January February
2020 2020 2020 2020 2021 2021
Daily exchange rate at end of US$0.6598 US$0.6612 US$0.7029 US$0.7213 US$0.7173 US$0.7231
period
Average rate during period US$0.6668 US$0.6637 US$0.6861 US$0.7089 US$0.7187 US$0.7239
High rate for period US$0.6773 US$0.6699 US$0.7029 US$0.7213 US$0.7279 US$0.7423
Low rate for period US$0.6536 US$0.6577 US$0.6611 US$0.7039 US$0.7113 US$0.7167

3.B Capitalization and Indebtedness
Not applicable.

3.C Reasons for the offer and use of proceeds
Not applicable.

3.0  Risk Factors

This document contains forward-looking statements regarding the Company's business, prospects and results of operations that involve
risks and uncertainties. The Company's actual results could differ materially from the results that may be anticipated by such forward-looking
statements discussed elsewhere in this Annual Report. Factors that could cause or contribute to such differences include, but are not limited to,
those discussed below, as well as those discussed elsewhere in this Annual Report. If any of the following risks occur, the Company's business,
financial condition or operating results could be harmed. In that case, the trading price of the Common Shares could decline.

Investment in the Common Shares of the Company is speculative and involves a high degree of risk, is subject to the following specific
risks among others, and should be undertaken only by purchasers whose financial resources are sufficient to enable them to assume such risks.
The Common Shares should not be purchased by persons who cannot afford the possibility of the loss of their entire investment. Prospective
purchasers should review these risks as well as other matters disclosed elsewhere in this Annual Report with their professional advisors.
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Summary

Risks related to the Company's business

The Company and Trilogy LLC have incurred losses in the past and may incur losses in the future.
The Company may not have financial resources sufficient to achieve its growth strategy and raising additional funds for this purpose could
be problematic.

Risks related to the Company's indebtedness

The Company's substantial consolidated indebtedness may impair its financial health, jeopardizing its ability to meet its commitments under
its debt agreements.

Each of Trilogy LLC and the Company is a holding company that depends on distributions from subsidiaries to pay for its operating costs
and to fulfill its obligations, including the servicing of indebtedness and payment of taxes.

Restrictive covenants in the documents relating to the Company's indebtedness may constrain the Company's ability to pursue its business
strategies.

The Company may not be able to refinance its indebtedness when due, or it may be able to do so on only terms that may be unfavorable to
the Company.

The Company may not be able to complete a purchase of the notes representing its indebtedness when required to do so, leading to a
default on such indebtedness.

Despite the Company's significant indebtedness level, the Company and its subsidiaries may still be able to incur more debt, which could
exacerbate the risks associated with the Company's substantial leverage.

Political and regulatory risks

Operating in Bolivia presents significant legal and other risks that could materially impair the Company's business, financial condition and
prospects.

e The Company could be adversely affected by changes in the telecommunications laws and regulations of the countries in which it operates.
e The Company's growth depends on continued access to adequate spectrum.
e The Company may be liable for significant penalties if it fails to comply with anti-corruption legislation.

Competitive, technology and other business risks

The Company faces intense competition in all aspects of its business.

The Company has limited control over international long distance revenues and roaming costs and revenues.

The wireless market is subject to rapid technology changes requiring substantial capital expenditures on new technologies that may not
perform as expected.
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The Company relies on a limited number of network equipment suppliers and may be adversely affected if any supplier is unable to continue
to provide required equipment or services.

The Company's networks and information systems are subject to cyberattacks that may disrupt services and compromise subscriber and
other confidential data.

A significant portion of the Company's cellular network towers in Bolivia are leased from a third party, exposing the Company to increased
operating costs and risks that towers may not be properly maintained or may become unavailable due to the loss of ground leases.
Concerns about health risks relating to wireless transmissions may have a material adverse effect on the Company's business, financial
condition and prospects.

Management team and minority shareholder risks

e [f the Company loses any key member of its management team, the Company's business could suffer.

Disagreements between the Company and its subsidiaries' minority shareholders could adversely affect the Company's business, financial
condition and prospects or impair the subsidiaries' distribution of dividends to the Company.

Macroeconomic, geographic and currency risks

The Company operates in countries that may not be well-equipped to respond to natural disasters and public health crises (including
COVID-19), exposing the Company to losses for which the Company is not adequately insured.

The Company's foreign subsidiaries receive revenues in the currency of the countries in which they operate and a decline in relevant foreign
exchange rates may adversely affect the Company's growth and operating results.

Foreign exchange controls may restrict the Company's ability to receive distributions from its subsidiaries and any such distributions may be
subject to foreign withholding taxes.

Risks related to the Company's capital structure, public company and tax status, and capital financing policies

The ability of the Company's operating subsidiaries to utilize net operating losses and other tax attributes may be limited due to the loss of
shareholder continuity.

e The Company is treated as a U.S. corporation for U.S. federal income tax purposes and is liable for both U.S. and Canadian income tax.

In certain circumstances, Trilogy LLC will be required to make distributions to the Company and the other owners of Trilogy LLC and such
distributions may be substantial.

e The market price of the Common Shares may be volatile and may continue to be significantly depressed.

Further equity financing may dilute the interests of shareholders of the Company and depress the price of the Common Shares.
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Risks Related to the Company's Business
The Company and Trilogy LLC have incurred losses in the past and the Company may incur losses in the future.

For the years ended December 31, 2020, 2019 and 2018, the net income (loss) attributable to the Company was $(47.8) million, $2.9
million and $(20.2) million, respectively. For the years ended December 31, 2020, 2019 and 2018, the net income (loss) attributable to Trilogy LLC
was $(20.1) million, $2.7 million and $(12.0) million, respectively. The Company may incur losses in the future. Future performance will depend, in
particular, on the Company's ability to generate demand and revenue for the Company's services, to maintain existing subscribers and to attract
new subscribers.

The Company may not have sufficient financial resources to achieve its objectives and pursue its growth strategy, and raising
additional funds for this purpose could be problematic.

The Company may not have sufficient financial resources to expand and upgrade its business. Factors such as declines in the international
or local economy, unforeseen construction delays, cost overruns, operating expense increases, regulatory changes, engineering and
technological changes and natural disasters may reduce its operating cash flow. In addition, indebtedness outstanding under various financing
arrangements will require repayment over the upcoming years. The Company's and its subsidiaries’ ability to incur additional indebtedness is
limited under the Senior Notes Indenture and the TISP Note Purchase Agreement (as such terms are defined below). If the Company does not
achieve its operating cash flow targets, the Company may be required to curtail capital spending, reduce expenses, abandon some of the
Company's planned growth and development, seek to sell assets to raise additional funds, or otherwise modify its operations. Further, the
Company may seek additional equity or debt (including, without limitation, high yield debt) to the extent such debt is permitted by the terms of the
Senior Notes Indenture and the TISP Note Purchase Agreement (or may seek consent to do so from holders of the Senior Notes and the TISP
2022 Notes (as such terms are defined below)) and/or restructure or refinance its financing arrangements. There can be no assurance that such
funds or refinancing will be available on acceptable terms, if at all.
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Any acquisition, investment, or merger may subject us to significant risks, any of which may harm the Company's business.

The Company may pursue acquisitions of, investments in or mergers with businesses, technologies, services and/or products that
complement or expand its business. Some of these potential transactions could be significant relative to the size of the Company's business and
operations. Any such transaction would involve a number of risks and could present financial, managerial and operational challenges, including:

diversion of management attention from running the Company's existing business;
increased costs to integrate the networks, spectrum, technology, personnel, customer base and business practices of the business
involved in any such transaction with the Company's business;

° difficulties in effectively integrating the financial and operational reporting systems of the business involved in any such transaction
into (or supplanting such systems with) the Company's financial and operational reporting infrastructure and internal control
framework in an effective and timely manner;

° potential exposure to material liabilities not discovered in the due diligence process or as a result of any litigation arising in
connection with any such transaction;
significant transaction expenses in connection with any such transaction, whether consummated or not;
risks related to the Company's ability to obtain any required regulatory approvals necessary to consummate any such transaction;
acquisition financing may not be available on reasonable terms or at all and any such financing could significantly increase the
Company's outstanding indebtedness or otherwise affect its capital structure or credit ratings; and

° any business, technology, service, or product involved in any such transaction may significantly under-perform relative to the
Company's expectations, and the Company may not achieve the benefits it expects from the transaction, which could, among other
things, also result in a write-down of goodwill and other intangible assets associated with such transaction.

Risks Related to Indebtedness of the Company

The Company's substantial consolidated indebtedness could adversely affect its financial health and prevent it from fulfilling its
obligations under the agreements governing its indebtedness.

The Company has substantial consolidated indebtedness with significant consolidated interest expense. As of December 31, 2020, the
Company had consolidated indebtedness of $661.7 million outstanding, excluding unamortized discounts and deferred financing costs. The Senior
Notes, were issued by the Company in connection with a private offering by the Company on May 2, 2017, in the principal amount of $350 million,
maturing May 1, 2022. They require significant interest payments on a semi-annual basis through maturity.
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In addition to the indebtedness in respect of the Senior Notes described above, the Company's subsidiaries have six additional debt
facilities in place as of the date of this Annual Report.

In October 2020, Trilogy International South Pacific LLC ("TISP"), a wholly-owned indirect subsidiary of the Company, issued senior
secured promissory notes in the principal amount of $50 million maturing on May 1, 2022 (the "TISP 2022 Notes") pursuant to terms set forth in a
note purchase agreement (the "TISP Note Purchase Agreement”). TISP intends to use the net proceeds of the TISP 2022 Notes issuance to pay
interest on the TISP 2022 Notes and to make from time to time, in connection with the scheduled interest payments on the Senior Notes, one or
more senior unsecured intercompany loans to the Company, the proceeds of which would be used by the Company to make interest payments
due under the Senior Notes.

In February 2020, 2degrees entered into a new loan facility (the "New Zealand 2023 Senior Facilities Agreement") with aggregate
commitments of $285 million NZD ($205.6 million based on the exchange rate at December 31, 2020). The new facility refinanced the then
outstanding indebtedness under the $250 million NZD New Zealand 2021 Senior Facilities Agreement (as defined below) and provides additional
borrowing capacity for further investments in the 2degrees business.

In February 2020, NuevaTel entered into an $8.3 million loan (the "Bolivian 2021 Bank Loan") with Banco Nacional de Bolivia S.A.
("BNBSA") and used this facility, along with other funds, to repay the outstanding balance of $10.0 million on the $25 million Bolivian debt facility
coming due in 2021 (the "Bolivian 2021 Syndicated Loan"). In December 2017, NuevaTel entered into a $7.0 million debt facility (the "Bolivian
2022 Bank Loan") with Banco BISA S.A. ("BBSA") to fund capital expenditures. The Bolivian 2022 Bank Loan had $4.4 million principal amount
outstanding as of December 31, 2020. In December 2018, NuevaTel entered into an $8.0 million debt facility (the "Bolivian 2023 Bank Loan") with
BNBSA to fund capital expenditures. The Bolivian 2023 Bank Loan had $6.2 million principal amount outstanding as of December 31, 2020.

The restrictions contained in the Senior Notes Indenture, the TISP Note Purchase Agreement and the New Zealand 2023 Senior Facilities
Agreement, limit the Company's and/or 2degrees' ability to incur additional indebtedness. The Company's high level of indebtedness could have
important consequences and significant effects on the Company's business, including the following:

) limiting the Company's ability to obtain financing in the future for working capital, capital expenditures, acquisitions, debt service or
other general corporate purposes;
) requiring the Company to use a substantial portion of its available cash flow to service its debt, which will reduce the amount of

cash flow available for working capital, capital expenditures, acquisitions and other general corporate purposes;
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increasing the Company's vulnerability to general economic downturns and adverse industry conditions;

limiting the Company's flexibility in planning for, or reacting to, changes in the Company's business and in its industry in general;
placing the Company at a competitive disadvantage compared to its competitors that are not as highly leveraged, as the Company
may be less capable of responding to adverse economic conditions;

° restricting the way the Company conducts its business because of financial and operating covenants in the agreements governing
the Company and its subsidiaries' existing and future indebtedness, including, in the case of certain foreign subsidiaries which may
enter into separate credit facilities, certain covenants that restrict the ability of subsidiaries to pay dividends or make other
distributions to the Company;

° increasing the risk that the Company or its subsidiaries will fail to satisfy their obligations under their debt instruments (such as
requirements to maintain a specified covenant ratio and limitations on the Company's and its subsidiaries' ability to incur debt and
sell assets), which failure could result in an event of default under the agreements governing the Company's and its subsidiaries'
debt instruments that, if not cured or waived, could have a material adverse effect on the Company's business, financial condition
and operating results;

° increasing the Company's cost of borrowing;

preventing the Company from raising the funds necessary to repurchase outstanding debt upon the occurrence of certain changes

of control, which would constitute an event of default under the Company's debt instruments;

limiting the Company's ability to reinvest in technology and equipment;

restricting the Company's ability to introduce products and services to its subscribers;

limiting the Company's ability to make strategic acquisitions or exploit other business opportunities; and

impairing the Company's relationships with large, sophisticated subscribers and suppliers.

If the Company or a subsidiary fails to make any required payment under the Senior Notes Indenture, the TISP Note Purchase Agreement,
the New Zealand 2023 Senior Facilities Agreement, any of the Bolivian loan agreements, or any refinancing indebtedness or to comply with any of
the financial and operating covenants included in the Senior Notes Indenture, the TISP Note Purchase Agreement, and the New Zealand 2023
Senior Facilities Agreement, or under any refinancing indebtedness, the Company or its subsidiaries will be in default. The lenders under such
facilities could vote to accelerate the maturity of the indebtedness and foreclose upon the Company's subsidiaries' assets securing such
indebtedness. Assets securing such facilities include, but are not limited to: (i) under the Senior Notes Indenture, (a) a first-priority lien on the
equity interests of Trilogy International Finance Inc., a wholly-owned subsidiary of Trilogy LLC ("Trilogy International Finance"), and, of certain
direct, wholly-owned U.S. subsidiaries of Trilogy LLC that are also guarantors of the Senior Notes, and (b) a pledge of any intercompany
indebtedness owed to Trilogy LLC or any guarantor by 2degrees or any of 2degrees' subsidiaries and certain third party indebtedness owed to
Trilogy LLC by any minority shareholder in 2degrees; (ii) under the TISP Note Purchase Agreement, (a) a pledge of 100% of the interest of Trilogy
International South Pacific Holdings LLC in the equity interests of TISP and of TISP's interest in intercompany loans made by TISP to Trilogy LLC
and (b) a first-priority lien on TISP's interest in a cash collateral account in which the proceeds of the TISP 2022 Notes are required to be
maintained; and (iii) under the New Zealand 2023 Senior Facilities Agreement, a security interest granted in favor of an independent security
trustee over substantially all of the assets of 2degrees. The Company's other creditors might then have the right to accelerate other indebtedness.
If any of the Company's or its subsidiaries' other creditors accelerate the maturity of the portion of the Company's indebtedness held by such
creditors, the Company and its subsidiaries may not have sufficient assets to satisfy the obligations under the Senior Notes Indenture, the TISP
Note Purchase Agreement, the New Zealand 2023 Senior Facilities Agreement, or any of the Bolivian loan agreements or its other indebtedness.
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Each of Trilogy LLC and the Company is a holding company and depends on distributions from its subsidiaries to fulfill its obligations,
including, with respect to Trilogy LLC, under the Senior Notes Indenture and, with respect to TISP, the TISP Note Purchase Agreement.

Trilogy LLC and the Company are holding companies. Trilogy LLC's subsidiaries are separate and distinct legal entities and have no
obligation to make any funds available to Trilogy LLC or the Company or to pay their obligations, other than, with respect to several of Trilogy
LLC's subsidiaries that are also holding companies, under their guarantees of the Senior Notes. Trilogy LLC's ability to service its debt obligations,
including its ability to pay the interest on and the remaining principal amount of the Senior Notes or any refinancing thereof when due, will depend
upon cash dividends and distributions or other transfers from its subsidiaries. Payments to Trilogy LLC by its subsidiaries will be contingent upon
their respective earnings and cash reserves and subject to any limitations on the ability of such entities to make payments or other distributions to
Trilogy LLC imposed by law or contained in credit agreements or other agreements permitted under the Senior Notes Indenture and the TISP
Note Purchase Agreement to which such subsidiaries may be subject. In particular, in order to (among other things) fund Trilogy LLC's growth
strategy and network expansion in New Zealand, 2degrees entered into the $285 million NZD ($205.6 million based on the exchange rate at
December 31, 2020) New Zealand 2023 Senior Facilities Agreement. This financing agreement contains terms which limit or prohibit the ability of
2degrees to make payments or distributions to Trilogy LLC. Accordingly, there can be no assurance that Trilogy LLC's subsidiaries will generate
sufficient earnings to make cash dividends, distributions or other transfers sufficient to satisfy Trilogy LLC's obligation to pay the interest on and the
remaining principal amount of the Senior Notes when due; even if Trilogy LLC's subsidiaries generate sufficient earnings, there can be no
assurance that they will be permitted to make such cash dividends, distributions or transfers. Furthermore, TISP, the indirect parent of 2degrees
and an indirect subsidiary of Trilogy LLC, is required under the TISP 2022 Notes to make semi-annual interest payments; while TISP is permitted
to lend funds to Trilogy LLC to enable it to make its interest payments due on the Senior Notes, there can be no assurance that TISP will have
sufficient resources to pay both the interest due on the TISP 2022 Notes and lend funds needed by Trilogy LLC to enable it to pay interest due on
the Senior Notes.

Further, the Company's sole material asset is its equity interest in Trilogy LLC. Due to restrictions under the Senior Notes Indenture, Trilogy
LLC's ability to make distributions to the Company to fund the payment by the Company of its obligations is limited. In addition, Trilogy LLC's
ability to receive distributions from TISP and its subsidiaries (including 2degrees) is subject to restrictions under the TISP Note Purchase
Agreement. There can be no assurance that the Company will be able to raise additional funds, whether to pay such obligations or to fund further
investment in Trilogy LLC, in light of the significant amount of outstanding indebtedness of Trilogy LLC and its subsidiaries.
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Restrictive covenants in the Senior Notes Indenture, the TISP Note Purchase Agreement, and the New Zealand 2023 Senior Facilities
Agreement may restrict the Company's ability to pursue its business strategies.

The Senior Notes Indenture, the TISP Note Purchase Agreement, and the New Zealand 2023 Senior Facilities Agreement contain a
number of restrictive covenants that impose significant operating and financial restrictions on Trilogy LLC and its subsidiaries and may limit the
Company's, Trilogy LLC's and their subsidiaries' ability to act in their long-term best interests. The Senior Notes Indenture and the TISP Note
Purchase Agreement includes covenants restricting, among other things, Trilogy LLC's and its subsidiaries' ability to:

incur or guarantee additional debt;

pay dividends or make distributions to the Company or redeem, repurchase or retire Trilogy LLC's subordinated debt;
make certain investments;

create liens on Trilogy LLC's or certain of its subsidiaries' assets to secure debt;

create restrictions on the payment of dividends or other amounts to Trilogy LLC from its restricted subsidiaries;

enter into transactions with affiliates;

issue preferred stock of restricted subsidiaries except to the Company or its affiliates;

merge or consolidate with another person or sell or otherwise dispose of all or substantially all of Trilogy LLC's assets;
sell assets, including capital stock of Trilogy LLC's subsidiaries;

alter the business that Trilogy LLC conducts; and

designate Trilogy LLC's subsidiaries as unrestricted subsidiaries.

In addition, under the New Zealand 2023 Senior Facilities Agreement, 2degrees and its subsidiaries are required to comply with various
financial covenants, including a total interest coverage ratio, a net leverage coverage ratio and annual capital expenditures limits. 2degrees' ability
to meet the applicable financial ratios can be affected by events beyond the Company's control, and the Company cannot ensure that it will be
able to meet those ratios. The Company, Trilogy LLC and their subsidiaries were in compliance with all debt covenants under the Senior Notes
Indenture, the TISP Note Purchase Agreement, the New Zealand 2023 Senior Facilities Agreement and any other indebtedness as of December
31, 2020, but there can be no assurance that they will continue to be in compliance with such covenants in the future.

A breach of any obligation, covenant or restriction contained in the New Zealand 2023 Senior Facilities Agreement or the Bolivian 2021
Bank Loan could result in a default under such agreements. If any such default occurs, the lenders under the New Zealand 2023 Senior Facilities
Agreement and the Bolivian 2021 Bank Loan may elect (after the expiration of any applicable notice or grace periods) to declare all outstanding
indebtedness, together with accrued and unpaid interest and other amounts payable under such indebtedness, to be immediately due and
payable. In addition, the acceleration of debt under these senior secured credit facilities or the failure to pay that debt when due would, in certain
circumstances, cause an event of default under the Senior Notes Indenture and the TISP Note Purchase Agreement. The lenders under the New
Zealand 2023 Senior Facilities Agreement also have the right upon an event of default thereunder to terminate any commitments they have to
provide additional borrowings. Further, following an event of default under the New Zealand 2023 Senior Facilities Agreement or the Bolivian 2021
Bank Loan, the lenders under these senior secured credit facilities will have the right to proceed against the collateral granted to them to secure
that debt. If the debt under these senior secured credit facilities, the Senior Notes or the TISP 2022 Notes were to be accelerated, the Company's
assets may not be sufficient to repay in full that debt or any other debt that may become due as a result of that acceleration.
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Despite the Company's significant indebtedness level, the Company and its subsidiaries may still be able to incur substantially more
debt, which could exacerbate the risks associated with the Company's substantial leverage.

The Company and its subsidiaries may incur significant additional indebtedness to finance capital expenditures, investments or
acquisitions, or for other general corporate purposes. Although the Senior Notes Indenture, the TISP Note Purchase Agreement, and New Zealand
2023 Senior Facilities Agreement contain restrictions on the incurrence of additional indebtedness, these restrictions are subject to a number of
qualifications and exceptions, and the indebtedness the Company can incur in compliance with these restrictions could be substantial. The
Company may also seek and obtain majority noteholder consent to issue additional indebtedness notwithstanding these restrictions. Moreover, the
Senior Notes Indenture and the TISP Note Purchase Agreement do not impose any limitation on the Company's incurrence of indebtedness or on
the Company's or its restricted subsidiaries' incurrence of liabilities that are not considered "indebtedness" under the Senior Notes Indenture or
TISP Note Purchase Agreement, nor do they impose any limitation on liabilities incurred by subsidiaries that are or may in the future be
designated as "unrestricted subsidiaries". If the Company incurs additional debt, the risks associated with the Company's substantial leverage
would increase.

Subsidiaries that are designated as "unrestricted subsidiaries" for purposes of the Senior Notes Indenture and the TISP Note Purchase
Agreement are not subject to the restrictive covenants in the Senior Notes Indenture applicable to Trilogy LLC or TISP and their "restricted
subsidiaries". However, each of Trilogy LLC and TISP is limited in its ability to designate a subsidiary as an "unrestricted subsidiary" as the
investments it can make in "unrestricted subsidiaries" are treated for purposes of the Senior Notes Indenture and the TISP Note Purchase
Agreement as investments in unaffiliated third parties. Currently, none of Trilogy LLC's subsidiaries is designated as an "unrestricted subsidiary".

The Company may not be able to refinance when due the principal amounts of its Senior Notes, TISP 2022 Notes, and its other
substantial indebtedness, or may only be able to do so on then-prevailing terms that may be unfavorable to the Company. Given the
substantial indebtedness of the Company, such an outcome could have materially adverse consequences for the Company.
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The Company's operating cash flow alone may not be sufficient to repay the principal amount of the Senior Notes and the TISP 2022
Notes at maturity. The Company's inability to extend the maturity date of, or refinance, the principal amount of the Senior Notes and the TISP 2022
Notes at maturity could lead to foreclosure on the collateral securing the Senior Notes and the TISP 2022 Notes, could materially adversely affect
the Company's business, financial condition and prospects and could lead to a financial restructuring. There can be no assurance that the
Company will be able to repay the principal amount of the Senior Notes or the TISP 2022 Notes, or extend the maturity date of, or refinance, the
principal amount of the Senior Notes or the TISP 2022 Notes.

Likewise, if the principal due at maturity of the remaining principal amount of the loans under the New Zealand 2023 Senior Facilities
Agreement or any of the Bolivian loans cannot be refinanced, extended or repaid with proceeds of capital transactions, such as new equity capital,
the Company's operating cash flow may not be sufficient to repay the loans under New Zealand 2023 Senior Facilities Agreement or any of the
Bolivian loan agreements. There can be no assurance that the Company will be able to borrow funds on acceptable terms, if at all, to refinance
these credit facilities at or before the time they mature or alternatively raise the necessary equity capital, or be able to repay the principal, when
due, of the loans under the New Zealand 2023 Senior Facilities Agreement or any of the Bolivian loan agreements.

Since the Company's existing indebtedness is (and to the extent any future indebtedness is) secured by its equity interests in certain of its
subsidiaries and/or their assets, if the Company cannot refinance or pay this debt when due, the lenders could foreclose on their security, and the
Company would lose all or a material portion of its operations. Even if the Company is able to refinance the Senior Notes, the TISP 2022 Notes,
the New Zealand 2023 Senior Facilities Agreement and the Bolivian loans, prevailing interest rates or other factors at the time of refinancing may
result in higher interest rates paid by the Company or its subsidiaries, as applicable. The Company's indebtedness could have further negative
consequences for the Company, such as requiring it to dedicate a large portion of its cash flow from operations to fund payments on its debt,
thereby reducing the availability of its cash flow from operations to fund working capital, capital expenditures and other general corporate
purposes, and limiting flexibility in planning for, or reacting to, changes in the Company's business or industry or in the economy.

The Company may not be able to pay interest due on the Senior Notes, the TISP 2022 Notes, and other substantial indebtedness.

The Senior Notes in the principal amount of $350 million, and the TISP 2022 Notes, all of which mature on May 1, 2022, require that
significant interest payments be made on a semi-annual basis through that date.

The Company's operating cash flow and cash reserves (including proceeds from the TISP 2022 Notes) may not be sufficient to make the
interest payments for the Senior Notes and the TISP 2022 Notes. The Company's inability to make interest payments on the principal amount of
the Senior Notes and the TISP 2022 Notes could lead to foreclosure on the collateral securing the Senior Notes and the TISP 2022 Notes, could
materially adversely affect the Company's business, financial condition and prospects and could lead to a financial restructuring. Substantial
interest payments are also due under the New Zealand 2023 Senior Facilities Agreement and the Bolivian loan agreements. There can be no
assurance that the Company (and as applicable, it subsidiaries) will be able to make interest payments due on the principal amounts of the Senior
Notes, the TISP 2022 Notes, the loans under the New Zealand 2023 Senior Facilities Agreement or the Bolivian loans.
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The Company may not be able to complete a purchase of the Senior Notes and the TISP 2022 Notes if offers to purchase such Notes
are required by the terms of the Senior Notes and the TISP 2022 Notes.

Upon a change of control, the Company will be required to offer to purchase all of the Senior Notes then outstanding and TISP will be
required to offer to purchase all of the TISP 2022 Notes then outstanding, in each case for cash at 101% of the principal amount thereof plus
accrued and unpaid interest. The Company's or TISP's failure following a change of control to make or consummate any required offer to
purchase the Senior Notes or the TISP 2022 Notes, as applicable, would constitute an event of default under the Senior Notes Indenture or the
TISP Note Purchase Agreement, as applicable, which could lead to a cross-default under the terms of our other indebtedness, including, without
limitation, the Senior Notes Indenture or the TISP Note Purchase Agreement, as applicable. The source of funds for any such repurchases would
be our available cash or cash generated from operations or other sources, including borrowings, sales of equity or funds provided by a new
controlling person or entity. If a change of control were to occur, the Company or TISP may not have sufficient funds to pay the change of control
purchase price and we may be required to obtain third-party financing in order to do so. However, we may not be able to obtain such financing on
commercially reasonable terms, or at all. In addition, agreements that govern, or that may govern in the future, our indebtedness and the
indebtedness of our subsidiaries may limit the Company's ability to repurchase the Senior Notes or the TISP 2022 Notes upon a change of control.

The Company may not be able to sell NuevaTel without certain noteholder consent. Even if consent is obtained, the Company may not
be able to use some or all of the proceeds of such sale for its operations.

Under the TISP Note Purchase Agreement, the Company is not permitted, without the consent of the holders of a majority in interest of the
outstanding TISP 2022 Notes, to directly or indirectly consummate a sale of NuevaTel unless the consideration payable to the Company in such
sale has a fair market value of at least $75 million. This restriction could prevent a sale of NuevaTel that the Company would otherwise pursue. In
addition, the Senior Notes Indenture includes a covenant requiring the Company to redeem the Senior Notes with the net cash proceeds received
by the Company or any of its subsidiaries in connection with a sale of NuevaTel (except that the Company may reserve a portion of such sale
proceeds to make a single interest payment on the Senior Notes). To the extent that such sale proceeds are so used to redeem the Senior Notes,
the sale proceeds received from the NuevaTel sale will not be available for use in the Company's operations.
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The Company may not be able to timely convert any non-cash consideration received from a NuevaTel sale and therefore would be in
default under the Senior Notes Indenture.

The Company may consummate a sale of NuevaTel where the consideration in the transaction is other than cash or cash equivalents, so
long as the Company has the right to convert any such non-cash consideration into cash or cash equivalents within 12 months of the date of
consummation of such sale (a "Non-Cash NuevaTel Sale"). The Company would subsequently be obligated to redeem the Senior Notes with the
proceeds of the non-cash consideration received in such transaction, upon conversion of such non-cash consideration into cash or cash
equivalents within 12 months of the date of consummation. However, the Company may