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About this report

e&’s Integrated Annual
Report 2024 consists of a
comprehensive disclosure
of our strategic, financial,
and operational
performance, along with
our Environmental, Social,
and Governance (ESG)
performance and
compliance requirements.

Scope and boundary

This report encompasses financial
and non-financial performance,
opportunities, risks, and outcomes
connected to our key stakeholders,
who significantly impact our ability to
create value. It is structured into our
Strategic Report, Sustainability
Report, Corporate Governance
Report and Financial Statements.

Financial: All financial and
operational figures presented
in the Strategic Report section
are consolidated unless
stated otherwise.

Non-Financial: All reported
non-financial numbers in the
Strategic Report and Sustainability
Report section cover key business
units, including e& UAE,

e& international, e& life,

e& enterprise, and e& capital.

Reporting framework

and standards

This Report has been prepared in
accordance with the reporting
requirements for companies listed on
the Abu Dhabi Securities Exchange
(ADX), under the supervision of the
Securities and Commodities
Authority (SCA). Taking into
consideration global best practices
and industry trends.

This Report has also been made with
reference to the following standards
and frameworks:

= GRI 2021 Standards

= <|R> Framework of the
International Financial Reporting
Standards (IFRS) Foundation

= United Nations Sustainable
Development Goals (UN SDGs)

= The International Sustainability

Standards Board (ISSB) Standards
(Working Towards)

Read more about

e& at eand.com
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Forward-looking statement
This report contains forward-looking
information, including “future-
oriented financial information” and
“financial outlook,” as defined by
applicable securities laws. Aside
from historical facts, it may include
forward-looking statements
reflecting management’s views.
While these are based on reasonable
assumptions, actual outcomes may
vary. The company assumes no
obligation to update forward-looking
statements unless mandated by
securities laws. Readers are advised
to exercise caution and avoid placing
undue reliance on these statements.

For more information on Sustainability
see www.eand.com/en/sustainability
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Outstanding financial progress and more

Financial highlights

We maintained robust financial performance,
supported by resilient cash flow generation and a
strong balance sheet, underscoring sustainable growth.

Revenue

Achieved significant revenue growth
across core telco and digital verticals,
reflecting the strength of our diversified
portfolio and operational excellence.

AED 59.2bn

+10% YoY

EBITDA

Recorded strong EBITDA growth,
driven by operational efficiencies and
revenue diversification, ensuring a solid
financial position for future expansion.

AED 26.5bn

+1% YoY

Net Profit

Delivered robust net profit growth,
underpinned by efficient cost
management and strategic
investments, demonstrating the
resilience and profitability of our
business model.

AED 10.8bn

+4% YoY

Dividends per share

Enhanced shareholder value through a
progressive dividend policy, reflecting

our commitment to consistent returns

and financial transparency.

fils 83

Free cash flow

Achieved strong free cash flow
generation, reflecting disciplined
capital allocation and operational
efficiency, providing flexibility for future
growth and shareholder returns.

Margin

29%

Read more in our Group CFQO'’s Statement on page 56

Strategic highlights

Our strategic initiatives drove expansion, innovation,
and diversification, cementing our leadership in

global telecommunications and digital industries.
Expanding geographical Countries
footprint in Europe

We successfully concluded a

monumental transaction by acquiring

a controlling stake in PPF Telecom’s

assets in Bulgaria, Hungary, Slovakia,

and Serbia.

Subscribers

189mn

+12% YoY

Aggregate subscribers

Achieved impressive growth in
telecommunications subscribers,
driven by superior network coverage,
service excellence, and expansion into
high-potential markets.

Defending leadership in TelCo verticals

Demonstrated a disciplined approach to capital allocation,
focusing on strategic investments in network expansion, and
digital transformation has allowed us to fortify our TelCo market
positions in the market.

Scaling digital verticals

Strengthened our portfolio with an optimised mix of digital
services, generating sustainable revenue streams and
enhancing resilience.

Use Cases

1100+

Al use cases

Integrated Al use cases to optimise
operations, boost customer engagement,
and deliver personalised, innovative
solutions across all business verticals.
Al, RPA and automation tools

Read more about our Strategy on page 4

Sustainability highlights
We made significant progress on our sustainability

journey, embedding ESG principles to create
meaningful societal and environmental impact.

Launched our Climate Transition Plan (CTP)
Introduced an ambitious Group-wide Climate Transition Plan,
aligning to UAE’s net zero targets and showcasing our
commitment to environmental leadership.

Reduction

9%

(vs 2022 baseline)

GHG emissions (Scopes 1and 2)
Achieved substantial reductions in
GHG emissions, supported by energy-
efficient initiatives and operational
upgrades across the Group.

Female employees

Increased female representation

in our UAE operations, reflecting
our dedication to fostering diversity
and inclusion across all levels of
the organisation.

26.2%

(+2% YoY)

Emiratisation rate

Advanced Emiratisation efforts,
prioritising national talent
development and contributing to

54.3%

the UAE’s economic and social (+3.43% Yov)
growth objectives.
Community impact Financial
Made a significant financial Contribution to
contribution to comml_mlty _ Community
programmes, supporting education,

Programs

healthcare, and digital inclusion
across our markets.

AED 27.6mn

Read more about Sustainability on page 70
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Go for more with e& | Introducing our brand campaign

With e&, every experience is designed to give you From advanced healthcare to immersive

more. The & in e& goes beyond just connectivity, entertainment, e& brings more possibilities
it lets you unlock limitless learning & transfer to your fingertips, helping you live and achieve
money instantly & stream without limits & dive more in every moment.

into ultimate gaming & explore smart solutions
for your business and so much more.

Click here to watch the
Go For More video



https://www.youtube.com/watch?app=desktop&v=DnrBh7PsQLc
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Go for more with e& | Introducing our 4D strategy to 2030

Becom | ng Our strategy

Pillars Outcomes

o .
a g I 0 ba I ’ ' “ Invest in telco to generate Strengthen UAE

operations as a
resilient growth engine

7 growth and scale, locally
# ‘, and internationally

teCh nOIOQy Double Down

Scale international

onCore - <& operations for market
ro u Read more on page 5 leadership
g I : More balanced geographic Operating across
' profile with a higher 3 continents, focusing

contribution from the on stable FX revenue
non-telco verticals growth

Portfolio with 60%
non-UAE revenue and
40% TechCo revenue

Our e& 2030 strategy is crafted to drive a

transition from top-line stability to sustained
growth. The vision is to evolve e&'’s business
composition from being predominantly UAE

Read more on page 6

telco-centric to achieving a more balanced - .
geographic profile, with increased revenue \ Digitise and transform our
contributions from international markets and @ operations to bring to the Accelerate Al

ecosystem new opportunities and data-driven

non-telco verticals. decision-making

Digitise an
Transform !
Operations

This accelerating strategic transformation is
driven by e&'s integrated verticals.

Retain customer
leadership across all

operating markets
Read more on page 7 & 9

Committed to have A~ Committing to
@ a best-in-class ‘ net zero emissions
ESG performance Scope 1and 2 in UAE
x Operations by 2030
Drive | P Y
Sustainability

y Read more on page 8
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Double Down
on Core

More core »
strength

We are evolving our core Network leadership
business in the UAE and

We aim to deliver unmatched network excellence,
maintaining global leadership in FTTH penetration

strengthening our and delivering outstanding mobile 5G speeds,
international °perat|°ns ensuring best-in-class connectivity and enhanced .
to accelerate growth customer experiences. >
and scale for exceptional - - \?
. nternational grow , ;

value creation across We target double-digit revenue growth in Egypt !
our markets. and Pakistan in local currency while expanding our

international customer bases, further solidifying

our leade and market relevance.

Read more about
our Strategic Framework
on page 4




@ Diversify
Portfolio

We are redefining our
. " geographic footprint and
. diversifying our portfolio to
; create a balanced revenue

miXx, leveraging high-growth
markets and innovative
ventures to deliver

" sustainable value.

Read more about
our Strategic Framework
on page 4
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More balanced

International expansion

We will continue our strategic expansion to solidify
our global presence through strategic investments in
high-potential markets, enhancing our market
position across Europe, the GCC and South Asia.

Digital adjacencies and innovation

Our ventures in cutting-edge sectors like fintech, loT
and cloud services - featuring brands such as
Careem, STARZPLAY and e& money - aim to drive
innovation, support our operations and contribute to
an increasingly diversified portfolio that aligns with
evolving market demands.
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Transform Operations 'f 4 - g w

|
.

More Al and t\
Digitalisation

We are reshaping our Al-driven ecosystem
ecosystem by harnessing With over 1100 Al use cases depilc

dedicated team of 120+ Al and da
the power of data, Al and we will accelerate process transfo

automation, embedding enhance operational efficiency and d
innovation into every aspect actionable insights across our operations.
of our operations to deliver « tiondl: '
seamless experiences and *°cP ORELCHSEOMEr EXPETEncS

e aim to maintain top rankings for customer

unlock new opportunities. experience in the UAE and across our operating

companies while pioneering the world’s first telco
autonomous store, in line with our com 0

Read more about setting new benchmarks in service €
our Strategic Framework
on page 4

. .’
— Digitise and 'é | A
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@ Drive N
*¥  Sustainability

More ESG
Focus

We are commiitted to ESG excellence Net zero commitment
through robust initiatives and strategic Our Climate Transition Plan outlines our how
2 . o = we plan to achieve zero carbon emissions -
collaborations, e!nbeddlng ESG p"_nCIples across our operations (Scope 1and 2) in all
across all operations to create lasting markets by 2040, reinforcing our leadersh
value for our stakeholders and the in environmental responsibility. '

communities we serve. = - : :
Digital Inclusion (Financial)

Our commitment to digital inclusion s

more than connecting people, its about

empowerment. We are driving finan

inclusion via e& money, U Bank,
Read more about Erada microfinance and many

our Strategic Framework initiatives across our markets.
on page 4 2
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Who we are

We do more
SO you can
be more

Headquartered in Abu Dhabi with a growing
international footprint, e& strives to enrich
every day, every moment, for everyone we reach.

With operations in 38 countries across the Middle East,
Asia, Africa, and Europe, we deliver world-class digital
solutions, smart connectivity, and next-generation
technologies to over 189 million government,
enterprise and consumer subscribers.

We have pioneered new technologies
and brought these to new people and
new places. First as the Emirates’
telephone company, today as a global
technology group, e&. We remain

1976

Emirates
Telecommunication
Corporation is
founded

2022

e& has introduced their
new operating model
to transforminto a
Telecommunications
and Technology Group

Learn more about our history here.

committed to creating sustainable
value for all our stakeholders by
pursuing growth and providing
technologies that power people
and societies to go for more.

2024

e& expands to Eastern
Central Europe through
a majority stake of 50%
+1economic share in
PPF Telecom (Bulgaria,
Serbia, Hungary,

and Slovakia).

Strategic Report Sustainability Report Corporate Governance Report Financial Statements < Back = Contents
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~1.1bn
[ ]

Aggregate population
Middle East Africa Europe
® Bahrain ® Qatar ® Algeria ® Libya ® Bulgaria
® Iraq Saudi Arabia ® Benin ® Mali ® Hungary
® Jordan ® Syria ® Burkina Faso Mauritania ® Serbia
® Kuwait ® Tiirkiye ® Central African Morocco ® Slovakia
@® Lebanon United Arab Republic @ Niger
® Oman Emirates ® Chad @ South Africa )
® Palestine @® Yemen @® Cote d’lvoire ® Sudan Asia

@ Djibouti ® Togo @® Afghanistan

Egypt ® Tunisia Pakistan

® Eritrea

® Telco e Digital ® Both ® Gabon


https://www.eand.com/en/who-we-are.html
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How we operate

Revamped
business model
serving our
aspirations

Our Vision Our purpose
To be a Leading Global To be the centre of the
Technology Group. customers digital life.

We connect them, and

we build and enable
experiences that make their
work more productive

and life more enjoyable.

Our values

Our shared platform for accelerating growth and
transformation, leveraging on a dynamic and inclusive
workplace that promotes collaboration, innovation and
diversity encouraging the best from e&’s workforce and
fortifying our position at the forefront of telecom and digital
spaces with premium service offerings and outstanding
customer experience.

Be Customer 'iéi' Unite as @ Dare to
obsessed ~wwrr- One& be Bold

Strategic Report Sustainability Report Corporate Governance Report Financial Statements < Back = Contents
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Our verticals

e&’s aspirations to become a global
technology group is powered by 5
complementary verticals:

e& UAE provides comprehensive
telecommunication solutions for consumers and
businesses, relying on one of the best and most
advanced telecommunication networks globally
and continuously explores new possibilities to
enhance the delivery of our portfolio of digital
services across target segments.

Read more on page 30

e& life brings the next-generation digital world
to consumers’ fingertips through leading
services in the areas of Fintech, Digital
Lifestyle and Digital Entertainment. This wide
spectrum of premium services underscores
and reinforces e& life’s competitive position in
the digital economy across MENA region.

Read more on
page 45

e& international drives the
Group’s portfolio of international
telecommunication and digital
assets outside the UAE. With
operations spanning 19
countries across four
geographic regions (Middle
East, Africa, Asia and Europe),
e& international serves over
174 million customers and is a
major financial contributor to
the Group.

Read more on
page 35

e& enterprise enables organisations
across multiple sectors to maximise
their digital potential. It provides
advanced digital capabilities that
continuously transform and enhance
how companies do business by
designing, delivering and operating
impactful, intelligent and secure
end-to-end digital solutions.

Read more on page 40

e& capital is the investment pillar of

e& that invests in the ideas and people that will build a
better and brighter digital future. It supports visionary
tech businesses, helping them grow and enabling
meaningful progress that moves this world forward.

Read more on page 53



1 & Integrated Annual Report 2024 Strategic Report Sustainability Report
R e

Awards and recognition

Celebrating
our accolades

Throughout the year, e&’s exceptional progress, performance, and commitment to innovation
have been celebrated through numerous prestigious local and international awards and
recognitions. These accolades highlight our leadership in technology, sustainability,
customer experience and operational excellence, reinforcing our position as a trusted global
brand and a pioneer in shaping the digital future.

Most Sustainable Projects

in the Middle East

- Forbes Middle East
Sustainability Leaders Summit

e& was ranked by Brand
Finance as the “World’s Fastest
Growing Brand” and also among
the Top 10 Most Valuable
Telecom Brands globally in the
Global 500 Brand 2025 report
released during World
Economic Forum at Davos

e& Legal Team at the ALB
Middle East Awards won two
awards as best in house legal
team in ‘Technology, Media and
Telecommunications’ category
as well as the best Middle East

team across all sectors Platinum Award

- Global ESG Awards

Two Digital Development
awards - SAMENA
Telecommunications
Council’s Leadership &
Excellence Awards

Top global Telecoms Employer
Brand - Brand Finance’s
Employer Brand Index 2024

The total experience award
- The world communication
award

Internal Audit team secured
the prestigious “Leading
Practices in Internal Audit
Award” from The UAE Internal
Auditors Association (UAE IAA)
at THE Audit Summit.

The best use case of GenAl
in 2024 - Middle East
Enterprise Al & Analytics
Summit

Corporate Governance Report

e UAE

UAE’s #1global ranking in the
Telecommunications
Infrastructure Index

‘The Operator Award’ for the
best example of a successful
automation deployment

Financial Statements

< Back = Contents

e& enterprise

Top IT Services category in
the ME Business Awards
segment, first for Al Solutions
in the IT Services ME
Technology Awards group

Awarded for Corporate Social
Responsibility efforts

eZlife

Best Payments Inclusivity
Initiative

Careem, Grand Prix Award
for Overall Excellence in
Rebranding

e international

Top Employer in Egypt 2024

Best Business Strategy and
Expansion award
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Chairman’s statement
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Creating the momentum of
progress for greater success

2024 was a successful year marked
by accelerated growth and
impressive progress with our strategy
to transform into a global technology
company. Financial results were
strong with record revenue and
profitability, and an increase in
dividend for our shareholders.

The company’s momentum is very
encouraging and shows a strong
track record of achievements.

e& delivered record consolidated
revenues of AED 59.2 billion, and
record net profit of AED 10.8 billion,
growing 4.3 per cent in 2024. These
achievements were underpinned by
key strategic decisions made by the
Board, including progressing on
geographic expansion and revenue
diversification, scaling up digital
verticals, and increasing dividends.
These measures have not only
reinforced our financial resilience,
but also positioned e& to capitalise
on new opportunities while ensuring
sustainable long-term value for

our stakeholders.

Embodying the performance of the
company is the success of the brand,
e&, which was launched in 2022. The
brand has changed perceptions of
the company, and the value of the
brand is now recognised as the

fastest growing in the world. The
progress is also evident in landmark
partnerships, strategic alliances, and
M&A to expand our footprint, all of
which reinforce our position as a
transformative force shaping the
region’s future. A vital part of our
evolution is to infuse the
transformative power of Al across
our business verticals to maximise
growth, optimise productivity, and
revolutionise customer experience.
Importantly we are committed to the
responsible deployment of Al
technology and are one of the
leaders in the development and
application of frameworks that ensure
appropriate governance.

In 2024, the telecom and technology
sectors continued to be dynamic
markets with both changing
opportunities and challenges: rapid
advancements in digital innovation,
the unprecedented Al evolution,
growing customer demands, and
shifting regulatory landscapes.

The year was not without its macro
economic strains in some of our
international markets - although less
than in recent previous years.

2024 was a successful
year marked by
accelerated growth and
impressive progress.”

Together, we are
unlocking new growth
opportunities to create
lasting value across the
regions we serve.”

—> Continues
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Chairman’s statement continued

We navigate economic
realities by prioritising
operational efficiency and
investing in high-growth
areas, to meet emerging
customer needs.”

Record net profit

10.8bn

AED billion

Dividend Per Share

83 fils

(4% YoY)

e& stands resolute in its
commitment to growth
and transformation
across 38 countries in
the Middle East, Africa,
Asia, and Central and
Eastern Europe.”

We have navigated these pressures
by prioritising operational efficiency
and investing in high- growth areas,
responding to regulatory changes
with proactive engagement and
compliance measures, and
leveraging our innovation-driven
approach to meet emerging
customer needs. These actions

not only reinforced our market
leadership but also cemented our
position as a trusted partner in
enabling connectivity and digital
transformation globally.

Strengthening connectivity
and driving digital innovation
While e& continues to evolve as a
global technology group, our strength
in connectivity remains central. It is
the foundation that enables us to roll
out cutting-edge advancements and
digital offerings, including Al-driven
solutions, across industries. Our
partnerships with key players like
ADNOC and EMSTEEL to deploy
private 5G networks exemplify how
our connectivity infrastructure
powers the next wave of innovation in
digital transformation for our
customers. An additional milestone
for the company is e& UAE’s having
the world’s fastest 5G network and
thereby making a significant
contribution to the UAE’s vision of
becoming a global leader in digital
transformation, driving economic
growth, and fostering a sustainable,
tech-enabled future.

Strategic Report Sustainability Report
e

The creation of e& PPF Telecomis a
significant step in expanding our
global reach and advancing our
digital transformation agenda. This
strategic partnership strengthens our
presence across Central and Eastern
Europe, combining our connectivity
expertise with PPF’s market access.

Together, we are unlocking new
growth opportunities, driving digital
innovation, and delivering sustainable
solutions that create lasting value
across the regions we serve.

The range of digital services
continues to grow in scale and range.
The company is better positioned
than ever in rapidly growing sectors
including fintech, everything apps,
cybersecurity, cloud services, loT
and delivering digital transformation
to enterprises and government.
Through the corporate venture
capital fund we have taken minority
positions in a number of high
potential companies scale-ups

with a variety of complementary and
disruptive technologies.

Ambition to action

With 2024 being recorded as the
warmest year, the urgency to act

is clearer than ever. As a global
technology group, we recognise

the critical balance between
technology’s potential to drive
environmental solutions and its own
environmental footprint. While
technology infrastructure requires
significant resources, we are
committed to sustainable innovation
that secures the future, creates
long-term value, and demonstrates
that protecting the planet and driving
business success are mutually

Corporate Governance Report

achievable. e&’s Climate Transition
Plan, “Ambition to Action”, one of
the first publicly shared in the
industry, outlines our journey over
the next five years, ensuring we
remain accountable for our
sustainability promises with
transparency and urgency.

Being named a Great Place to Work®
reaffirms that our people are at the
heart of e&’s purpose and success.
We believe a thriving empowered
workforce is essential for fostering
innovation and achieving our
strategic goals. By fostering a culture
of trust, inclusion, and growth,

we are committed to providing our
employees with the resources,
opportunities, and support they

need to excel. With one of the highest
Emiratisation rates in the industry,

we are also proud to play a key role

in cultivating local talent. Through our
partnership with the National
Programme for Emiratisation (NAFIS),
e& is enhancing the presence of
Emirati talents in the technology
sector, ensuring they actively shape
and lead the UAE’s progress. As

we continue to evolve, we remain
focused on nurturing talent,

ensuring well-being, and creating

an environment where every
individual can contribute to our
collective success.

Financial Statements
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| extend my gratitude to our
community—shareholders,
customers, partners, and
employees—for your trust and
support, which continue to be the
foundation of our success. | am
deeply thankful to the visionary
leadership of the UAE, whose bold
aspirations and forward-thinking
policies have created an environment
where innovation thrives, businesses
excel, and global ambitions are
realised. Their unwavering
commitment to progress and
excellence inspires us to
continuously push boundaries and
contribute to shaping a future that
reflects the UAE’s role as a global
leader in digital transformation and
sustainable growth.

As we look to the future, e& is
committed to growth and
transformation across 38 countries in
the Middle East, Africa, Asia, and
Central and Eastern Europe. Our
ambition is to innovate, lead, and
deliver greater value for those we
serve. Together, we will continue
shaping a brighter, more digitally
empowered future.

H.E. Jassem Mohamed Alzaabi



& Integrated Annual Report 2024

Group CEO’s statement

A year of more...

More impact, more opportunities,
more growth, and more passion for excellence

Strategic Report Sustainability Report
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2024 marked a successful chapter in
our transformation journey as we
continued to evolve into a global
technology leader. We leveraged our
presence of telecom and digital
services across 38 countries to
deliver enhanced dividends and a
stronger performance, cementing
trust among our stakeholders.
Through superior connectivity,
advanced digital solutions, and
Al-driven innovations, we will
continue to empower our customers
and the communities we serve.

Welcome to this review of 2024,

Delivering on our transformative
vision and on our results

2024 was a year of significant
achievements. | am pleased to report
e& delivered a record-breaking
financial performance while
advancing rapidly in our transition
from a regional telco leader to a
global technology group. Last year
we saw significant advancements in
expanding our international footprint,
diversifying into non-telco verticals,
digitising and transforming our
operations, developing critical
partnerships, and leveraging
synergies across our portfolio.

Corporate Governance Report

The company’s results include a
record consolidated revenue which
grew 10% to AED 59.2 billion. e&'’s
EBITDA also rose by 1.3% per cent to
reach AED 26.5 billion, overcoming
high inflation and currency volatility
in key markets. Net profit exceeded
AED 10.75 billion for the first time.
These achievements reflect our
ability to effectively navigate complex
macroeconomic environments
while staying focused on our

growth strategy. Our success is
driven by a dual focus: the strength
of our core telco operations, which
maintained a robust EBITDA margin
of 49% per cent, and the scaling of
our digital verticals.

We provide a comprehensive
commentary on each of the
verticals in the following pages

in this integrated annual report,
but some of the highlights include:

Financial Statements ‘ < Back

= Contents

In 2024, we achieved
exceptional progress and
set milestones that
redefined industries

and enriched the
communities we serve.”

Wide-ranging success was delivered
in e&’s largest market, the UAE,
including revenue growth of 5.2%,
leadership in Net Promoter Score
(NPS) from our customers, technical
success in achieving the top spot
globally in mobile network speeds,
and deployment of over 900 Al use
cases which are driving revenue,
efficiency and improved customer
experience. e& continued to provide
unparalleled connectivity to unlock
new digital experiences for
businesses and consumers as we
expanded our 5G network to reach
over 99% per cent population
coverage in the UAE.

Click here to watch the
CEO’s message in full

—> Continues
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Group CEO’s statement continued

In International markets, revenue
growth exceeded local inflation level
and there were notable investments
in fibre and 5G to expand broadband
quality and scale. For example,
Pakistan grew rapidly to market
leadership in fibre and Egypt had
their first full year of 5G mobile. e&
has a strong position in customer
experience with NPS leadership in
multiple markets. Our acquisitions
include the investment in PPF
Telecom’s assets in November 2024
to create e& PPF Telecom with 12
million customers across Bulgaria,
Hungary, Serbia, and Slovakia. This
means e& now operates in Central
and Eastern Europe and, in a total of

20 countries across three continents.

Through superior
connectivity, advanced
digital solutions, and
Al-driven innovations, we
will continue to empower
our customers and the
communities we serve.”

Our digital platforms stepped up
innovation as well. Careem
Technologies was consolidated
under e& life, as it continued to
expand services and cities with the
launch in Abu Dhabi leading to a
more than doubling of revenue. Our
entertainment portfolio thrived with
the successful launch of STARZ ON,
an ad-supported streaming platform.
At the same time, e& money
introduced a revamped app offering
prepaid cards, domestic and
international money transfers, and a
range of other innovative solutions,
including the Wage Protection
System (WPS) and wealth
management tools. This e& money
service is now the largest digital
remittance app in the UAE, one of the
leaders in card issuance and offers
the most comprehensive embedded
finance platform. e& enterprise’s
growth is encouraging, with
significant partnerships launched
and a number of accolades received
- including being recognised as a
“visionary” in Gartner’s magic
quadrant for Cloud IT
Transformation Services.
Additionally, e& enterprise’s
successful acquisition of
GlassHouse, expands e&’s digital
service footprint into Tiirkiye, Qatar,
and South Africa.

Collaborating for Impact

In 2024, as part of our transformation
to a global technology company, we
established partnerships with other
industry leaders. These partnerships
included ones with AWS, Dell
Technologies, Huawei, Ericsson, and
Nokia Bell Labs, which underscored
our focus on developing Al-powered

Strategic Report Sustainability Report
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services, energy-efficient networks
while also advancing digital inclusion.
Furthermore, through collaboration
with the United Nations Development
Programme (UNDP), we are
championing digital transformation
for sustainable development across
the Arab States region, bridging
digital divides and driving progress
towards a digital economy.

We pledged an investment of USD 6
billion as part of the International
Telecommunication Union’s (ITU)
Partner2Connect Digital Coalition,
which aims to provide accessible and
affordable network connectivity and
digital services to 16 countries in the
Middle East, Africa, and Asia between
2024 and 2026. In addition to UAE
and KSA, this investment targets
Pakistan, Egypt, Afghanistan, Benin,
Burkina Faso, Central African
Republic, lvory Coast, Gabon, Mali,
Mauritania, Morocco, Chad, Togo,
and Niger. With this pledge, we will
extend our accessible and affordable
network connectivity and digital
services to 20 million additional
customers between 2024 and 2026.

Innovating with purpose
Sustainability remains at the heart of
our growth and innovation efforts, as
exemplified by the release of our
Climate Transition Plan, one of the
firstin the region to outline
comprehensive Scope 1,2,and 3
climate targets. We are well-
positioned to maintain our leadership
in delivering growing stakeholder
value while driving positive change
across our operations and footprint.

Corporate Governance Report

Global recognition

Our transformative journey
throughout the year earned
widespread acclaim through
prestigious accolades celebrating
our leadership in technology,
sustainability, customer experience,
and innovation. Locally, our
unmatched network capabilities
earned the UAE the #1 global ranking
in the Telecommunications
Infrastructure Index. Internationally,
our strategic initiatives were
celebrated with awards like Top
Employer in Egypt and recognition
for our enterprise innovation, digital
inclusivity, and managed services.
The e& brand was rated as the fastest
growing brand in the world by Brand
Finance, as well as MEA’s Fastest
Growing Technology Brand. We also
received a variety of top honours for
advancements in Al, 5G, and ESG
initiatives. The recognition of the

e& brand strength and of the various
company initiatives underlined our
vital role in shaping the digital future.

More is yet to come

As we look ahead, we do so with a
clear vision: to lead with purpose,
collaborate with impact, and innovate
for the future. 2025 will see us
deepen our focus on digital
transformation, scale our Al and
data-driven solutions, and drive
inclusivity in technology access.

With the support of our talented
teams, trusted partners, and loyal
customers, we are poised to continue
empowering communities,
transforming industries, delivering
sustainable value for generations to
come, and always go for more.

Hatem Dowidar
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Our unmatched network
capabilities earned the UAE
the #1 global ranking in the
Telecommunications
Infrastructure Index.”

Record consolidated revenue

59.2

AED billion
+10% YoY

Subscribers globally

189m

+12% YoY

2025 will see us lead with
purpose, collaborate with
impact, and innovate for
the future.”
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Hatem Dowidar
Group Chief Executive Officer, e&

Mr. Hatem Dowidar was appointed CEO of e&
in December 2020. He joined the Group in
September 2015 as Chief Operating Officer
and was appointed as Chief Executive Officer
of e& international in 2016.

Prior to this, Mr.Dowidar was Chairman of
Vodafone Egypt and Group Chief of Staff for
Vodafone Group. He initially joined Vodafone
Egypt inits early start-up operation in 1999 as
Chief Marketing Officer. After successfully
undertaking two group assignments and the role
of CEO Vodafone Malta, he became the CEO of
Vodafone Egypt from 2009 to 2014. Mr. Dowidar
started his career at AEG/Deutsche Aerospace
(Daimler Benz Group) in Egypt, before moving to
Marketing at Procter & Gamble, where he held
various managerial roles.

Mr. Dowidar serves on the Boards of Vodafone
Group, Maroc Telecom, Mobily, e& Egypt,

e& enterprise, e& capital, Careem Technologies,
and Khaza Data Centers. He also serves on the
Boards of Abu Dhabi Chamber of Commerce and
Industry, Khalifa University and GSMA. He holds
a Bachelor’s degree in Electronics and
Communications Engineering from Cairo
University and an MBA from the American
University in Cairo.

Karim Bennis
Group Chief Financial Officer, e&

Dr. Karim Bennis was appointed as Chief Financial
Officer of e& in July 2020. Prior to this role, he was
Vice President Financial Control and Planning of
the Group from 2013.

His previous positions include Deputy Managing
Director and CFO at Tractafric Motors Corporation
in Paris, Financial Controller, Strategic Planning,
Subsidiaries Management and Investor

Relations of Maroc Telecom as well as Financial
Controller of Crown Holdings Europe (formerly
CarnaudMetalbox). Dr. Bennis is a Board member
and Audit Committee member of Maroc Telecom
Group, and an Audit and Risk Committee member
of Mobily, and e& Egypt He also serves as
Chairman of the Audit Committee, Board member
and Investment and Finance Committee member
of PTCL and Ufone. In addition, he chairs the Audit
Committee of e& PPF Telecom Group.

He holds a PhD in Economics and Technology
from Conservatoire National des Arts et Métiers
Paris, a Master’s degree in Applied Economics and
Corporate Finance from Sciences-Po Paris, a
Master’s degree in Audit and Management
Accounting from SKEMA Business School and an
Executive MBA from Ecole Nationale des Ponts

et Chaussées Paris. He has also completed the
Executive CFO programme at Columbia Business
School in New York.

Obaid Bokisha
Group Chief Operations Officer, e&

Mr. Obaid Bokisha was appointed as Chief
Operations Officer in October 2021. Prior to this
role, he served as Chief Transformation Officer
(October 2020), Chief Business Continuity and
Corporate Quality Officer (October 2017) and
before that he served as Chief Procurement
Officer of the Group (June 2012).

Since joining the Company in 1998, he has been
assigned various responsibilities contributing to
the network planning, optimisation, design and
implementation of mobile systems covering
GSM and UMTS. Other positions held include
Vice President Mobile Networks Planning and
International Support for Etisalat UAE and Senior
Vice President Mobile Networks Optimisation for
the Group.

Mr. Bokisha is the Managing Director of Etisalat
Services Holding and Chairman of eMarine and
serves on the Boards of e& Egypt He previously
served as a Board and Committee member of
Etisalat Nigeria, CanarTel ,Zantel, and eVision.
He has a first-class Honour’s degree in
Communications Engineering from the Etisalat
College of Engineering.

Brooke Lindsay
Group Chief Legal and Compliance
Officer, e&

Ms. Brooke Lindsay was appointed as Chief Legal
and Compliance Officer of e& in May 2022. Prior
to this role, Ms. Lindsay served as e&’s Acting
General Counsel from December 2021 and prior
to that the General Counsel for e& international.

Before joining e& in 2010, she worked for highly
regarded independent and international law firms.
Ms. Lindsay is currently a Board member at PTCL
Group. She previously served as a Director of
Thuraya Telecommunications Company and a
Board and Committee member for Etisalat Nigeria.
She holds a Bachelor’s degree of Law and
Accounting from Bond University in Australia.
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Ali Al Mansoori
Group Chief People Officer, e&

Mr. Ali Al Mansoori was appointed as Group Chief
People Officer of e& in January 2024 prior to that
he was the head of human resource of e& UAE
since 2022. Mr. Mansoori brings more than 25
years in senior roles spanning the government,
telecommunications, and aviation sectors. He has
a proven track record of driving business growth,
fostering employee engagement, and exceeding
Emiratisation targets.

Ali has led transformative projects in the
telecommunications sector, including the
establishment of the UAE'’s first Emirati-staffed
contact centre. His expertise spans talent
acquisition, people strategy, employee relations,
performance management, and learning &
development. Under Ali’s leadership, e& has been
recognised as a leading employer in the region,
winning multiple awards for its Emiratisation
efforts and talent development initiatives.

He holds a Bachelor’s degree in Human Resources
Management from the Canadian University of
Dubai and a Higher Diploma in Aerospace and
Aeronautical Engineering from the UK.

Dena Al Mansoori
Chief Data and Al Officer, e&

Ms. Dena Al Mansoori was appointed as Chief
Data and Al Officer in January 2024. Before taking
on this new role, Dena was the Group Chief Human
Resources Officer at e& since November 2020.

Prior to e&, she was the Chief Human Resources
Officer of the Central Bank of the UAE. Ms. Al
Mansoori has over 17 years of experience with
international companies in various industries
such as retail, oil and gas, banking and finance.

In 2020, she established WhiteBox HR, a tech
company that uses machine learning, people
science and organisation network analysis.
She currently serves as a Board member of

e& enterprise and the Global Telco Al Alliance.
She holds an MBA from the University of
Strathclyde in Scotland and a Bachelor of
Science in Management Information Systems
and Finance from Boston University in the USA.

Sustainability Report Corporate Governance Report

Harrison Lung
Group Chief Strategy Officer, e&

Mr. Harrison Lung was appointed as Chief
Strategy Officer of e& in May 2023. Mr. Lung

has over two decades of experience in the
telecommunication and technology sectors.

He also serves in boards of Careem Technologies
and the Global Telco Al Alliance.

Prior to this, Mr. Lung was a Partner at Siris
Capital, a leading New York-based private

equity firm investing in core technology and
telecommunication assets. Mr. Lung was formerly
Partner for Technology, Telecommunications

and Digital in North America and Asia at
McKinsey & Company.

He previously also held roles at Bell Mobility,
Sprint Canada (nhow Rogers Communications)
and Accenture. He holds a Bachelor’s degree in
Computer Engineering from the University of
Waterloo and a dual MBA from Cornell University
and Queen’s University. He is a licensed
Professional Engineer and a Chartered
Professional Accountant.
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Mohamed Dukandar
Group Chief Risk & Assurance Officer, e&

Mr. Mohamed Dukandar was appointed as Chief
Risk and Assurance Officer of e& in September
2016, where he leads the Group’s Enterprise Risk
Management, Internal Audit, and Special Audit
functions. Mr. Dukandar is a Chartered Accountant
(SA), Certified Internal Auditor (CIA) and Certified
Control Self Assessor (CCSA) with over 20 years of
experience in governance, risk management,
insurance, internal/ external audit and forensics.

Prior to e&, he was the Group Executive, Telecom
Audit Services of Telkom South Africa SOC Limited
from 2009. Mr. Dukandar started his career as an
Auditor with KPMG in 1996 and subsequently
worked with National Treasury, South Africa and
the City of Johannesburg. Mr. Dukandar serves as
amember on the Audit Committee of PTCL Group,
Egypt, Afghanistan, and e& PPF Telecom. In
addition, he is a Board member of Glasshouse.

He has a Bachelor of Commerce from the
University of Witwatersrand, South Africa and
Honours in Accounting from the University of
South Africa.
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Masood M. Sharif Mahmoud
Chief Executive Officer,
e& UAE

Mr. Masood Mahmoud was appointed as Chief
Executive Officer of e& UAE in August 2021 and
currently sits on the board of e& Egypt and Khazna
Data Centers. Mr. Mahmoud was previously the
CEO of Yahsat from 2012, where he was
instrumental in optimising business operations
and expanding to new geographies and sectors.

Prior to that, he was a Vice President at Mubadala
overseeing the Technology and Communications
Investment portfolio. He also held positions at
Dubai Investment Group and The Executive Office
of the Government of Dubai. Mr. Mahmoud
currently serves on the Board of e& Egypt,
Khazna Data Centers, Wio Bank, Yahsat, UAE
Space Agency and Etihad Aviation Group. He
previously served on the Board of Emirates
Integrated Telecommunications Company (du)
from 2013 to 2020.

He holds an MBA in Finance from McGill University
and a Bachelor’s degree in Engineering from
Boston University.

Khalifa Al Shamsi
Chief Executive Officer,
e&life

Mr. Khalifa Al Shamsi was appointed as Chief
Executive Officer of e& life in February 2022 as
well as acting Chief Executive Officer of

e& international in August 2024.

Prior to this role, Mr. Al Shamsi held the position of
Chief Strategy and Corporate Governance Officer
of the Group from 2016 and prior to that the Chief
Digital Services Officer and Senior Vice President
of Technology Strategy for the Group. Since joining
the Company in 1993, Mr. Al Shamsi has held
various key senior positions including Vice
President and Senior Vice President of Marketing
for Etisalat UAE. Mr. Al Shamsi serves on the
Boards of Mobily, Wio Bank, STARZPLAY, Digital
Financial Services, Careem Technologies. He
previously served on the Board of PTCL and
Etisalat Afghanistan.

He has a Bachelor’s degree in Electrical
Engineering from the University of Kentucky, USA.

Sustainability Report Corporate Governance Report

Khalid Murshed
Chief Executive Officer,
e& enterprise

Mr. Khalid Murshed was appointed CEO of

e& enterprise in January 2025. Prior to this role,
Mr. Murshed held the position of Chief Technology
& Information Officer of e& UAE. He has more than
26 years’ experience in the telecoms industry in a
number of leadership positions.

Mr Murshed started his career at Etisalat UAE in
1998 as part of the mobile planning team. He next
led the central region at Mobily in the Kingdom

of Saudi Arabia where he managed network
development. He then moved to the Emirates
Telecommunications Company (du) where he was
Vice President, Mobile Access Network. In 2013
Khalid joined e& group as the Chief Technology
Officer for Etisalat Misr in Egypt, where his
contribution to the business helped it become the
technology leader in the market.

Khalid currently serves on the boards of PTCL
Group, Khazna Data Centers, e& enterprise,
Beehive and Careem Technologies as well as
Chairman positions in Bespin Global, Glasshouse,
and Ubiquitous Telecommunication Technology.
Khalid holds a bachelor’s degree in
Telecommunications Engineering from Khalifa
University in the UAE.
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Abdeslam Ahizoune
Chairman of the Management Board,
Maroc Telecom

Mr. Abdeslam Ahizoune has been Chairman
of the Maroc Telecom Management Board
since February 2001 and served as CEO from
1998 to 2001. Earlier, he was Minister of
Telecommunications for four different
governments.

Mr. Ahizoune has been Chairman of the Moroccan
Royal Athletics Federation since 2006, and also
serves as a Board member of several foundations:
Inter Alia, King Mohammed V for solidarity, King
Mohammed VI for the environmental protection
and Princess Lalla Salma against cancer. He is
also the Vice President of La Confédération
Générale des Enterprises du Maroc (CGEM) and
the President of its Moroccan-Emirati economic
commission. He holds an Engineering degree
from Télécom ParisTech.
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Balesh Sharma
Chief Executive Officer,
e& PPF Telecom Group

Mr. Sharma was appointed as e& PPF Telecom
Group’s CEO in October 2024. Prior to this role, he
was e& PPF Group’s Chief Executive Officer since
July 2022. Mr. Sharma is a telecom veteran who
brings more than 28 years of experience in
telecommunication industry through holding
several key leadership roles. He worked for nearly
two decades at Vodafone Group assuming
different leadership positions including CEO of
Vodafone Idea, India, Managing Director of
Vodacom South Africa, CEO of Vodafone Malta,
and CEO of Vodafone Czech Republic. Mr. Sharma
has also worked in the Office Automation and IT
industries at Xerox and Ricoh.

Mr. Sharma holds a bachelor’s in mechanical
engineering and Master of Business
Administration with focus on Marketing and
Finance from Rajasthan Technical University. He
also took part in the Advance Management
Program at Harvard Business School.

Salman Al Badran
Chief Executive Officer,
Etihad Etisalat (Mobily)

Eng. Salman Al Badran was appointed as the CEO
of Mobily in April 2019. Prior to this appointment,
he was the CEO of VIVA Kuwait from January 2011
after joining the company in 2008 and completing
its commercial launch.

Eng. Al Badran started his career with SABIC

in 1996 and then made his foray into the
telecommunications sector in 2001 with Saudi
Telecom Company. He holds a Bachelor’s degree
in Applied Electrical Engineering with a
specialisation in the field of Communication and
Energy from King Fahad University of Petroleum
and Minerals in the Kingdom of Saudi Arabia.

Hazem Metwally
Chief Executive Officer,
e& Egypt

Mr. Hazem Metwally was appointed Chief
Executive Officer of e& Egypt in October 2015.
He joined e& Egypt in 2007 as Chief Commercial
Officer managing sales, marketing and customer
care functions. In 2012, he was promoted to
Chief Operating Officer expanding his
responsibilities to include Carriers Relations

and Wholesale Operations.

Prior to joining Etisalat, he was the Head of
Consumer Marketing at Vodafone Egypt where
he played an important role in launching several
innovating commercial initiatives. Before that,
he was the Head of Distribution at Mobinil Egypt.
Mr. Metwally started his telecommunications
career in 1999 in sales distribution and
operations focusing on both consumer and
corporate segments.

Mr. Metwally currently sits on the boards of
Careem Technologies and Digital Financial
Services. He holds a Bachelor’s degree in
Electronics and Communications Engineering
from Cairo University.

Hatem Bamatraf
Chief Executive Officer,
PTCL Group

Mr. Hatem Bamatraf was appointed CEO of PTCL
Group in May 2021. Prior to this appointment,

he was the Chief Technology Officer of

e& international from 2013. Mr. Bamatraf started
his career in the Technology Division responsible
for the planning of Etisalat UAE’s mobile network.
He was seconded to Saudi Arabia as part of the
team that established Mobily, the second licensed
telecommunications provider in the Kingdom. He
also worked at Integrated Telecommunications
Company (du) between 2007 and 2013 where he
headed the Enterprise business.

Mr. Bamatraf serves as a Board member of Digital
Financial Services. He holds a Bachelor’s degree
in Electrical and Electronic Engineering from
Khalifa University.
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Global market trends

Capitalising on evolving
customer expectations
across verticals

Consumers and businesses alike are
demanding seamless, personalised, and
always-on digital experiences. In the telecom
sector, individual customers expect more than
just reliable connectivity - they also want
advanced services like Al-powered digital
assistants, transparent pricing, and flexible
bundles. Similarly, enterprise clients,
particularly in the loT and cloud sectors, seek
tailored solutions that enhance operational
efficiency, scalability, and security.

In the digital sectors, consumers require
seamless facilitation of their day-to-day
activities through a quick, safe, and
entertaining plethora of services. As for
businesses, they increasingly require loT-
enabled smart systems and cloud platforms
that support real-time data processing and
decision-making, especially in industries like
healthcare, manufacturing, and logistics.

What it means for us

e& is capitalising on these trends by

building a unified ecosystem that prioritises
customer-centricity, offering scalable,
industry-specific solutions for both individual
and enterprise clients.

Strategic Report
B

Economic uncertainty and
inflationary pressure

The telecom sector continues to face
significant challenges, particularly in emerging
markets, where currency devaluation and high
inflation rates disrupt revenue stability and
increase operational costs. Rising energy
prices, elevated input costs, and fluctuating
foreign exchange rates add to the complexity,
putting downward pressure on margins. These
challenges are compounded by the need to
continually invest in critical infrastructure, such
as 5G and digital transformation, while
maintaining profitability. In response, telcos
are diversifying revenue streams, streamlining
operations, and leveraging cost-sharing
mechanisms for infrastructure investments.

What it means for us

e& has demonstrated resilience through a
diversified geographic and sectoral portfolio,
balancing its international exposure in
emerging markets like Egypt and Pakistan with
more stable markets through its newly
acquired assets in Central and Eastern Europe,
while scaling up digital adjacencies.
Simultaneously, e& continued its cost
efficiencies programme to absorb the impact
of inflationary pressures, enhancing long-term
sustainability despite the volatile
macroeconomic environment, enabling the
Group to maintain its strong financial position
and world-class credit rating.

Sustainability Report

Business model reinvention

Telecom companies are increasingly

focusing on reinventing their business

models to stay competitive. This involves
reimagining how they create, capture, and
deliver sustained value, especially in a rapidly
evolving digital ecosystem. Most see that
solely focusing on the traditional telco model
is not the optimal path forward for the industry,
given the intensified investment requirements,
the higher levels of market saturation, and

the continuous drive towards lowering

service tariffs.

That said, telcos continue to focus on
efficiency to protect their margins,
streamlining operations to be leaner and more
cost-effective, reducing business volatility,
and focusing on simpler product structures
while leveraging generative Al for customer
service and network management to achieve
sustainable profits. They are also rationalising
capital expenditure by optimising their
investment profiles, advocating network
sharing, and aligning infrastructure
investments with national strategies to
demonstrate their critical asset status.

Corporate Governance Report

What it means for us

e& embraced this industry shift early on, by
expanding on its traditional telco model into a
more diversified and dynamic profile, in line
with its aspiration of transforming into a Global
Technology Group.

Financial Statements < Back

Ever expanding
demand for connectivity
and data solutions

The demand for secure, high-speed
connectivity is skyrocketing across industries
and markets. loT devices, Al applications, and
real-time analytics require ultra-reliable data
networks. With the rise of new technologies,
this trend is only poised to accelerate.

In telecom, the expansion of 5G networks is
critical to meeting this demand, enabling
services such as connected industries and
smart cities. For cloud and loT, the need for
edge computing to support low-latency a
pplications is growing rapidly.
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What it means for us

e& is uniquely positioned to capitalise on
these trends by expanding its 5G reach,
investing and building capabilities in Al, and
delivering tailored solutions for enterprises
and consumers.

—> Continues
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Global market trends continued

Growing focus on cybersecurity
across all sectors

Cybersecurity is rapidly emerging into one

of the most critical priorities across industries,
as digital transformation accelerates. In telecom,
the proliferation of connected devices and 5G
networks increases exposure to cyber threats,
making advanced security solutions a necessity.
For loT, vulnerabilities in smart home and
industrial ecosystems pose significant risks

and create opportunities. In fintech, securing
financial transactions and preventing fraud are
vital to sustaining regulatory compliance and
markets’ trust.

What it means for us

e& is working to capture this potential by
prioritising investments in Al-driven threat
detection, which can analyse and mitigate risks
in real-time, and zero-trust architectures to
ensure the highest levels of security. Additionally,
by deploying advanced encryption technologies
and tailoring cybersecurity solutions for
enterprises, e& is strengthening its position

as atrusted provider in both consumer and
enterprise markets.

Strategic Report
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Expanding opportunities in quick
commerce industry

The quick commerce industry in the MENA region
is experiencing rapid growth, driven by evolving
consumer expectations for faster delivery,
convenience, and broader product availability.
With a young, tech-savvy population and
urbanisation rates exceeding 90% in key markets
including the UAE, the need for on-demand
services has surged. To meet this demand
requires ultra-reliable networks and advanced
solutions while also enhancing customer
experiences and operational efficiency.

This burgeoning industry presents significant
opportunities for e& to innovate and scale,
particularly through investments in advanced
networks, loT-powered solutions, and scalable
cloud services. Additionally, Partnerships with
quick commerce players to integrate these
capabilities can strengthen e&'s role as a
foundational technology provider.

Sustainability Report

What it means for us

Careem Technologies, an e& life company, has
strategically expanded its multi-vertical
ecosystem, offering services ranging from food
and grocery delivery to retail and specialty
products, demonstrating the transformative
potential of quick commerce in meeting the
diverse needs of a growing regional market.

Corporate Governance Report Financial Statements < Back

Transformative growth
in fintech and integration
into telecom

The fintech industry is undergoing rapid
transformation, driven by the increasing demand
for seamless, digital-first financial services
across payments, lending, and wealth
management. Fintech is expected to be a key
driver of economic growth globally, particularly in
regions like MENA with large population of
unbanked people, increased penetration of
smartphone devices, and accelerating adoption.

What it means for us

e&is at the forefront of the fintech revolution, with
its diverse portfolio delivering record-breaking
milestones. e& money, now a comprehensive
financial super app, has introduced peer-to-peer
transfers. Wio, one of the region’s fastest-growing
neobanks, has expanded its portfolio with
cryptocurrency trading, UAE stock market access,
and POS-based merchant loans. Meanwhile,
haifin is demonstrating its leadership in trade
finance and fraud detection, while Beehive
facilitated SME funding is fuelling regional
economic growth.

By embedding these fintech solutions into its
ecosystem, e& is transforming financial services
into accessible, customer-centric offerings,
reflecting its commitment to financial inclusion
and innovation, while also positioning it as a
leader in driving fintech growth across the MENA
region and beyond.

= Contents
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Business model Value creation

We go for more each day, leveraging our unique strengths
and proposition. More growth, more resilience and more
innovation, applying our purpose-driven business model to
create sustainable value for our wide-array of stakeholders.

Over the years, e& has
demonstrated incredible
adaptability, foresight and
resilience, turning challenges
into opportunities in the
pursuit of achieving our
strategic objectives. Today,
our operations span three
continents with the provision
of our services among 38
countries serving the daily
needs of more than 189 million
clients and customers.

We are highly focused on
strengthening and applying
our Critical Success Factors
to achieve ever-increasing
success across our entire
value chain.

We deliver premium, scalable
network coverage across all our
areas of telecom operations,
supported by cutting-edge
technologies and forward-looking
investments designed to drive future
growth. These efforts ensure we
sustain our competitive edge while
reinforcing our market leadership.

Our commitment to network
excellence and continuous
technological advancements has
enabled e& UAE to achieve and
maintain our position as the global
leader in FTTH penetration and the
top-ranked operator for mobile
download speeds.

Mobile Speeds

#1Globally

FTTH penetration in UAE

Global Leadership

We offer an extensive range of
telecom and digital products tailored
to meet the diverse needs of our
customers, with a particular focus on
tech-savvy generations and the
rising global demand for data.

e& continues
to expand its portfolio, encompassing
essential telecom services such as
voice, mobile, and fixed broadband,
alongside advanced digital offerings
including on-demand ordering,
online streaming, and fintech
products.

Equally robust,
e& expanded its local and regional
presence in cutting-edge areas like
cloud services, cybersecurity, loT, Al,
and B2B lending solutions, ensuring
businesses of all scales benefit from
our innovative offerings.

Continues

Business model

Over the years, e& has demonstrated
incredible adaptability, foresight and
resilience, turning challenges into
opportunities through our purpose-driven
business model.

Critical success factors

The enablers for creating a sustainable value for
our stakeholders.

Read more on page 23

Six capitals

Our six capitals’ framework allows us to manage
resources effectively and create value.

Read more on page 24

Stakeholders

At e&, we prioritise building strong, collaborative
relationships with all stakeholders.

Read more on page 26

For more information see

Our 4D strategy to 2030

Who we are )
How we operate 10
Risk management 59
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Business model | Value creation continued

Leveraging our data
and Al

Al is at the heart of our
transformation, driving innovation,
operational excellence, and superior
customer experiences across all our
verticals. With a clear five-year
strategy and roadmap, we are
embedding Al into every aspect of
e&’s verticals to unlock potential,
elevate processes, and redefine
customer experiences.

By harnessing our vast data assets,
we gain actionable insights into
customer trends, usage patterns,
and preferences, allowing us to
exceed expectations through
high-quality services and exceptional
experiences. At the same time, our
Al capabilities play a critical role in
optimising costs across various
operations, ensuring sustainable
growth and efficiency while
maintaining our competitive edge.

Al Use Cases

Track record of growth
and financial resilience

We continue to demonstrate
exceptional growth and financial
stability, supported by strong
fundamentals and robust
governance. Through our diversified
revenue streams across multiple
verticals, we have sustained revenue
growth, maintaining healthy margins
and strong cash flow generation
despite challenges in some of our
operating markets.

Our solid financial position has
allowed us to maintain a strong credit
rating, providing a firm foundation
for our strategic capital allocation
priorities. This financial strength
enables us to expand our operations
both organically and through
strategic acquisitions, ensuring we
deliver maximum value to our
shareholders while driving long-term
sustainable growth.

TelCo Operations

Strategic Report Sustainability Report
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Accelerating
sustainability ambitions

We are committed to driving
meaningful progress in sustainability
through effective management of our
environmental and social impacts
and providing an effective
governance framework combined
with transparent reporting.

Technology has the power to
transform and change the way we live
for the better. Recognising that
responsibility, in 2024 we deployed
our technology and know-how to
deliver on our publicly stated
sustainability targets and also to
unlock the potential of transformative
technologies. These principles form
the foundation of our efforts to create
long-term value for our stakeholders
and the communities we serve.

International OpCos signed-off
on Climate Transition Plan

152%

YoY Growth

Al Value Under Management

49%

EBITDA Margin

Net debt to EBITDA

100%

Digital financial services users

14%

YoY Growth

1.34x

1.5m

Corporate Governance Report

Strong core
operations
and leading
position

Scaling and
diversifying
exposure

Robust
operational
and financial
performance

Balanced
Investment
approach

ESG at the
heart of our
operations

Financial Statements

Premium telecom
services

« Favorable markets

dynamics, with
growing populations

Expanding
geographical
footprint through
acquisitions and
strategic partnerships

Growing digital
adjacencies

Growing customer
base

« Growing revenues

and profitability

Creating value
for shareholders,
including new
progressive
dividend policy

Delivering on our
strategic objectives,
accelerating
international
diversification and
digital expansion

Established net zero
target for greenhouse
gas emissions across
the group

Climate Transition
Plan serving as a
roadmap to achieving
our net zero targets
across our markets

< Back = Contents

Critical Success Factors

Network leadership

Seasoned
Management Team

Outstanding customer
experience

Leveraging the size of
the Group to extract
sizable synergies
across key areas,
including
procurement,
wholesale
agreements, etc.

Delivering on guidance

High investment grade
credit ratings

Forward-looking
investments in network
across our footprint

Concrete strategic
framework for the
assessment of
investment
opportunities

Diverse and inclusive
workplace

Robust corporate
governance

Defined Responsible
Al Framework
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Business model | Six capitals

Strategically managed to

deliver impactful outcomes

Financial capital

Strategic Report Sustainability Report
B

Manufacturing capital

Corporate Governance Report

Intellectual capital

Financial Statements

< Back = Contents

Inputs

- Market Cap of
AED 142 billion

- Total equity of

AED 53.9 billion -

- Debt Balance of
AED 69.2 billion

- Dividend and Interest
income received

Profit from investments
and associates

AED 2.5 billion

Easy access to capital
markets at preferential
rates

Inputs

- Capital expenditure
(CapEx) of AED 8.2 billion
(excluding licenses
renewal)

- Running and managing
towers within our footprint

- Datacentres

- Retail Stores

Inputs

Regulatory licenses
including telecom, fintech
and micro-finance
services

Significant investments in
licenses and spectrum to
enhance service quality
and provide innovative

Access to proprietary
technologies and
patented software
Cybersecurity credentials
putin place

Al experts

e& brand reputation

AED 4.4 billion solutions
Outputs Outputs Outputs
- Revenue of AED 59.2 - Returnoninvested - Leadershipinvalueinkey - Theincrease indata - Telecomlicensesin e& money registered

billion with robust growth

of 13% (constant =
currency) -

- EBITDA of AED 26.5

billion with growth of -

2.7% in constant currency

- Net profit growth of 4%

- OpFCF Margin of 29%

- Progressive dividend
policy with DPS
increasing by 3 fils
annually until 2026
reaching 89 fils.

capital (ROIC) of 14.1%
Net Debt/EBITDA of 1.34x
Amounts paid to lenders
of total AED 3.3 billion
Maintained high credit
ratings (AA-, Aa3, stable
outlook by S&P and
Moody’s)

Consistent delivery on
guidance over the years

markets (No. 1or No. 2) traffic YoY with (%) (UAE)
- Best-in-class UAE mobile - NPSleadership in key
network with download markets
speeds of 546 Mbps - Multiple accolades,
- 5G penetration 99.5% of including Best Regional
UAE’s population Data Center Operator and
- UAE ranks as a global Best Middle East
leaderin FTTH Regional Operator of the
penetration 99.3% Year (Carrier Community
Global Awards 2024)

20 markets

BSI score: 89.4/100
(AAA rating)

Goodwill and intangible
assets of AED 44.4 billion
>1100 number of Al use
cases

5.9 million No. of STARZ
ON downloads

GTV Doubled YoY for
Careem Technologies

users (across all markets)
Revenue growth in
cybersecurity of 22%
Recognised as MEA's
fastest-growing
technology brand with the
most valuable brand
portfolio (Brand Finance)
e&’s brand portfolio and
investment value
surpassed USD 20 billion

SDGs

DECENT WORK AND
ECONOMIC GROWTH

o

SDGs

&3

SDGs

&3
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Business model | Six capitals continued

Human capital

Strategic Report
B

Sustainability Report

Social and relationship capital

Corporate Governance Report

Natural capital

Financial Statements
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Inputs

Workforce comprising
+80 nationalities across
our footprint

Increased focus on
Emirati representation
Flexible working model
with hybrid policies
Supported graduate
trainee programmes

Compensation
frameworks aligned with
long-term strategic
objectives

Gender diversity initiatives
and leadership
development programmes
Career development
opportunities

Inputs

Total Subscriber base of
189 million

Robust relationships with
regulators across markets
Extensive international
partner network and
trusted global suppliers
Operations in 38 countries
across 3 continents

Market Days, conferences,
non-deal roadshows, and
perception studies
Roaming agreement with
879 number of operators
Joining the World
Economic Forum’s
EDISON Alliance, pledging
to enhance digital

Inputs

Enhanced ESG
disclosures and
narratives for
transparency and
stakeholder trust
Group-wide commitment
to climate action
Addressing sustainability
issues across the

Commitment to
environmental protection
and conservation
Proactive collaboration
with suppliers on ESG
practices

Engaging with suppliers
and investment partners
on sustainability goals

in the UAE Increased Engagement - Sustainability-driven inclusion for 30 million value chain
- Focus on diversity, equity, with employees governance via Board and individuals by providing
and inclusion, with management committees affordable digital services
equitable benefits for all - Strong engagement with to 1billion people globally
employees investors through our
earnings calls, Capital
Outputs Outputs Outputs
- Employee engagement Gender diversity - Maintained ESG rankings solutions for operators, - Carbon emission - Nonetlossin
index: 79% (UAE, Other improved in 2024, with (MSCI “A” Rating, addressing international reduction targets biodiversity/water against
OpCos) women comprising inclusion in FTSE4Good voice traffic needs and validated by SBTI 2025 baseline
- Recognised as a top 26.2% of the workforce in Index, CDP score: B) the growing demand for (Net Zero Scope 1and 2 - Project life phase 1
telecom employer comparison to 25.8% at - Financial contribution to VOLTE services, with by 2040) completion, as part of
globally (Brand Finance the end of 2023 community programs of VoLTE adoption expected - Adoption of Climate decarbonising our supply
Employer Brand Number of hours of around AED 28mn to exceed 70% of global Transition Plan across chain in collaboration
Index 2024) training per employees - Public Finance mobile connections e& group with 60 strategic
- Featured in Forbes’ World’s 6% year over year Contribution with Royalty by 2030 as per GSMA - Network waste and suppliers
Best Employers list Employee voluntary and total taxes amounted Collaboration with SKT, e-waste recycling targets - Partnerships with 10
- Certified as a Great turnover rate (FTE, %) to AED 7.0 Billion Deutsche Telekom, announced (50% in strategic suppliers and
Place to Work 2.4% - Collaborations with Dell Singtel, and SoftBank network waste, 25% investee companies to
- Record-breaking Percentage of positions Technologies and UNDP Corp. to establish joint in e-waste) meet our SBTi scope
Emiratisation of 54.3% filled by internal for sustainable innovation venture to develop 3targets
at the group level candidates (FTE, %) 31% and digital transformation LLMs with a potential
Paid AED 5.2 Billion to our - Partnering with Vodafone reach of 1.3 billion
workforce to offer fully managed voice customers across
50 countries
SDGs SDGs SDGs
ROVt EEONOHRONTH powetaene [l 17 oxniccons 6 Hotumion 13 o 17 Ticauns

nfe

o

&
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Business model | Stakeholder propositions

A stakeholder
first approach
to business

At e&, we prioritise building strong,
collaborative relationships with all
stakeholders, from empowering our
workforce and enhancing customer
experiences to fostering strategic
partnerships with business collaborators,
suppliers, shareholders, and authorities.

By aligning our actions with regulatory
advancements, societal needs, and cutting-
edge innovations like Al, we create lasting
value that drives sustainable growth and
operational excellence.

Our commitment to inclusivity, resilience, and
transparency ensures we remain a trusted
partner and leader in advancing progress
across the communities we serve and the
markets where we operate.

Strategic Report
B

Sustainability Report

Our customers

Putting customers
at the heart of
our business

We place our customers at the centre of everything we
do, accelerating the adoption of digital channels to
enable seamless, real-time engagement across all
touchpoints. Dedicated relationship managers ensure
strong account support for enterprises, government
entities, and SMB customers, fostering deeper

connections. Periodic feedback through digital surveys,

our website, mobile app, and social media platforms
allows us to stay attuned to evolving customer needs.
Our Open Innovation Centre, a hub for cutting-edge
ideas, has drawn over 1,000 visits, underscoring its role
as a catalyst for innovation. Additionally, through
showcases at events like GITEX, we highlight our
comprehensive digital transformation capabilities and
commitment to customer-centric growth.

Read more about our Customers in
Business Review pages 30

Corporate Governance Report

= Contents

Financial Statements < Back

Net Promoter Score:

Ranking #1

UAE, Saudi, Pakistan
& Afghanistan
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Our employees
Empowering
and engaging
our people

Employee Engagement Index

81%

e& based in the UAE

We cultivate a resilient workforce capable
of thriving in a competitive digital
landscape while prioritising employee
engagement and professional growth
through a comprehensive approach to
development, inclusivity, and well-being.
Our professional growth programmes
include “License to Lead,” the GOLD
leadership initiative, the Al Graduate
Programme, and an e& coaching hub. Our
commitment to diversity is reflected in

Read more about our Employees in
Six Capitals page 25

Strategic Report
B

Business model | Stakeholder propositions continued

partnerships with Nokia and UN Women,
while work-life balance is supported by
flexible remote work options, additional
leave for new mothers, “Green Fridays”
sustainability initiatives, and wellness
programmes focused on fitness and
mental health. By emphasising a people-
first experience, we continue to be an
employer of choice and attract top
global talent.

Sustainability Report

Our business
partners

Building
strategic
alliances for
mutual growth

Partners & collaborations

Corporate Governance Report

JV for Telecom Large
Language Models

(e&, SKT, Deutsche Telekom, Singtel
and SoftBank Corp)

Financial Statements < Back

We cultivate strong relationships with our
business partners through continuous
collaboration and open communication.
Regular meetings, workshops, and webinars
allow us to explore synergies and discuss
joint initiatives, while feedback gathered
through surveys helps us align our efforts with
their needs. Our many strategic partnerships
serve to expand our service offerings while
also reinforcing our market leadership, by
enabling us to deliver world-class solutions in
Al, loT, and digital transformation. We support
our partners in growing their market presence
and driving meaningful progress across
industries. This dynamic partner ecosystem
enhances resilience, long-term success, and
value creation for all.

= Contents
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€ Integrated Annual Report 2024

We maintain robust relationships with our
supplier community, with regular
engagement, close collaboration, and
independent vendor satisfaction surveys
to ensure that we remain aligned with their
needs while fostering stronger
partnerships. Dedicated Accounts
Relationship Management teams facilitate
seamless interactions, while our annual
Partner Recognition awards acknowledge
suppliers who deliver exceptional value to
our business. By connecting suppliers
with relevant ministries and supporting
them in obtaining In-Country Value
certification, we actively contribute to their
growth and alignment with local economic

Strategic Report
B

. Jotal Spending

2

initiatives. By negotiating favourable terms
to optimise procurement costs and
collaborating on sustainable supply chain
practices, our approach prioritises mutual
value creation while mitigating supply
chain risks and enhancing resilience in our
shared journey.

Sustainability Report Corporate Governance Report

Our shareholders

Reinforcing trust
with shareholders
and the market

We maintain an unwavering commitment
to regularly and transparently engaging
with our global shareholder community,
investors, and sell-side analysts through
multiple transparent and efficient
channels. Our quarterly results calls,
Annual Capital Markets Day events,
Annual General Meetings (AGM), and
regular investor conferences provide
comprehensive updates on our
performance and strategy.

Direct interactions through in-house
meetings, conference calls, and an
effective online presence - viathe IR
section of our website, IR application,

Financial Statements < Back

and dedicated email - ensure we remain
accessible and responsive to shareholder
inquiries. By delivering clear and concise
messages to the market, we empower
investors to make well-informed decisions
and reinforce their confidence in our
ability to create sustainable value.

Progressive Dividend Policy

83, 86, 89 fils

for years 2024, 2025 and 2026

ETTITE T

.
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Our community

Strategic Report
B

Business model | Stakeholder propositions continued

Collaborating with

our communities

Contribution to
Community in UAE

27.6

AED million

We actively engage with our communities
by building long-term partnerships with
governmental and international bodies to
support a range of impactful initiatives.
These collaborations enable us to address
critical societal challenges, promote
sustainable development, and contribute
meaningfully to the well-being of the
communities we serve.

Through targeted outreach programmes,
we work hand-in-hand with stakeholders
to make a tangible difference, from
education and healthcare to
environmental stewardship and digital
inclusion. By prioritising inclusivity and
sustainability, we ensure that our efforts
meet immediate needs and contribute to
long-term growth and development,
advancing societal progress and fostering
resilience across the regions we serve.

Sustainability Report

Corporate Governance Report

Financial Statements < Back = Contents

Our local and national authorities

onships with
bodies and government entities,
[ ) the Securities and Commodities
ority (SCA), Telecommunications and
Digital Government Regulatory Authority
(TDRA), Ministry of Finance, and Abu Dhabi
Securities Exchange (ADX). These
engagements include structured dialogues
on regulatory changes, compliance
matters, and corporate disclosures to
uphold transparency and operational
excellence, including shaping the fiscal

regime for the

in partnership with the |

Through regular discussic
consultations, and surveys, we
alignment with evolving regulatio
actively contributing to the develop!
new market frameworks, fostering
sustainable growth for the UAE'’s eco
and its telecommunications industry.
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Business review

e UAE

A landmark

year for
e& UAE

2024 marked the culmination of a three-year
transformation journey for e& UAE, delivering
record-breaking achievements, including
unmatched network speeds, best-ever
financial results, award-winning customer
experiences, and groundbreaking product
innovations. This milestone year reflects the
fruition of reinvesting in our core, embracing
the “Go for More” spirit, setting new
benchmarks, and redefining excellence

at every turn.

Strategic Report Sustainability Report
B

Market overview

In 2024, e& UAE’s performance
and strategic focus were shaped
by a strong macroeconomic
environment and transformative
industry trends, reinforcing its
position as a market leader.

The UAE’s robust economic growth
provided a solid foundation for
success, with real GDP increasing
by approximately 4% and non-oil
GDP rising by 5%.

A 3% increase in the country’s
population drove expansion in both
mobile and fixed subscriber bases,
while accelerated Al-led initiatives
across government and business
sectors opened new avenues for
growth. The reduction in interest
rates further stimulated investments
and economic activity, solidifying the
UAE'’s reputation as a thriving
investment hub with strong foreign
direct investment momentum.

Al drives growth

and revolutionises
customer experiences
across UAE ICT Market

Corporate Governance Report Financial Statements < Back = Contents
The ICT market in the UAE was _ Revenue (AED)
influenced by key trends, including
the rapid adoption of Al and
generative Al-powered tools that 3 3 1 b n
revolutionised customer experiences, "
enhanced operational efficiency, and | 5% YoY
unlocked new revenue streams.
Further, accelerated 5G adoption
and sustained fibre network rollouts, EBITDA (AED)

driven by data-intensive applications
like gaming, ultra-high-definition
content, and next-generation
connectivity, fuelled growing demand
for high-speed, low-latency solutions.

Meanwhile, the rising adoption of
digital lifestyles increased demand
for consumer digital services and
strengthened the use of digital
channels, underscoring the shift
towards a digitally integrated society.

17.0bn

Margin 51.5%

OpFCF (AED)

14.1bn

Margin 43%
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Business review continued

g‘ UAE continued

Strategic
progress

e& UAE is focused on
becoming a “Leading
Al-powered telco” - a
premium connectivity
experience provider
with world-class
digitally focused
customer experiences,
capturing the explosive
opportunity in Al where
we have a right-to-win.
In line with the e& Group
Strategy, we will:

STRATEGIC PILLARS

2024 KEY ACHIEVEMENTS

o5

Double down on core

Refocus on what we do best to deliver
a portfolio of premium connectivity
solutions underpinned by Al enabled
hyper-personalisation and a world-
class customer experience.

We will claim new “right to win” arenas
by building on our strengths in
connectivity and customer
relationships, to maximise growth
from enhancements in Al-grade
Infrastructure and the growing
sovereign segment. In addition, we will
fully capitalise on new mega-projects
via, for example, the Public-Private
Partnership business model and
scale-up our Managed Services
offerings within the business segment.

Strategic Report Sustainability Report
B

&5

Diversify portfolio

e& UAE is targeting to become the
digital marketplace for priority
consumer segments and business
verticals. We will create world-class
ecosystems of partners that will be
enabled via an innovative API-based
platform that will facilitate seamless
integration and onboarding of
partners whilst driving the
deployment of innovative solutions
and business models.

At the same time, we will unlock new
value streams through advanced data
monetisation and will create Al
products and software solutions that
will complement our world-class
connectivity infrastructure.

Corporate Governance Report

[

Digitise and
transform operations

We will continue to modernise our
operational engine through ongoing
investments as we fortify our network
and technology leadership, scale
agile working, infuse Al across our
entire organisation and build
fit-for-purpose future talent and
capabilities.

Financial Statements < Back = Contents
&
Drive
sustainability

e& UAE is committed to achieving
net zero Scope 1and 2 emissions
by 2030, supported by a robust
approach to embedding
sustainability across operations.
We drive global collaboration with
value chain partners to align with
Scope 3 reduction targets. By
integrating sustainability into core
practices and leveraging
innovation, we are fostering
impactful progress across our
operations and value chain.

Revenue growth Digital services revenue Al use cases Scope1and 2
% 20% 1100 100%
+5% v + 0 > 0
reduction by 2030
. . . on track
Mobile fixed/eLife Smiles monthly active users
subscribers subscribers
+‘| 1 % Scope 3

+6% YoY +2% YoY

NPS

+19%...

Business segment
digital revenue

+48%

25%

reduction by 2030
on track
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Business review continued

g‘ UAE continued

Double down on core

Setting new global standards
for network excellence

e& UAE solidified its position as a
global leader in network excellence,
delivering best-in-class connectivity,
speeds, and coverage through
continued investment in state-of-
the-art infrastructure embodying the
“Go for More” spirit. With a 28%
year-over-year increase in 5G sites,
5G now accounts for over 54% of
total mobile data traffic. This
enhanced network powered
significant technological
advancements, including a 74%
increase in mobile download speeds
to an impressive 546 Mbps, ranking
e& UAE first globally in both overall

mobile and 5G download speeds,
with 5G reaching a remarkable 836
Mbps. Population coverage for 5G
stood at 99.5%, underscoring our
commitment to unparalleled
connectivity and reliability.

Additionally, our fixed network
capabilities advanced, with download
speeds rising 16% to reach 313 Mbps,
alongside a nearly 5% increase in
fibre deployment. This enabled

e& UAE to reinforce its commitment
to innovation and excellence, with a
portfolio of cutting-edge fibre
solutions. The introduction of the 10
Gbps Consumer Fibre Internet
Service set a new standard for home
internet connectivity, delivering
lightning-fast speeds that empower

e& UAE boosts mobile download speeds to
546Mpbs and 5G download speeds to 836 Mpbs,
securing the #1 global ranking in both categories

Strategic Report Sustainability Report
B

customers to enhance productivity
and elevate their digital experiences.
Additionally, we launched innovative
fibre products via our NEO range that
culminated in delivering unmatched
customer value.

In the business segment, e& UAE
unveiled its Next-Gen Enterprise
Connectivity Platform during GITEX
2024. The platform integrates
Trust-Net, 5G-Net, and Al-Net to
provide seamless connectivity
between corporate branches, data
centres, and third-party locations,
ensuring reliability, security, and
round-the-clock support for
organisations seeking to optimise
performance.

Furthermore, e& UAE’s network
leadership extended to
groundbreaking applications, such as
the deployment of the world’s largest
private 5G network for ADNOC.
Spanning 11,000 sq km, this initiative
will connect over 12,000 wells and
pipelines to autonomous control
rooms, enabling real-time
monitoring, enhanced operational
efficiency, and advanced safety
measures through Al integration.

Elevating customer experience
At e& UAE, we continue to place our
customers at the heart of our
operations, achieving significant
advancements in customer
experience excellence in 2024.

By digitising customer journeys, with
>90% of services now available on
digital channels, we ensured faster
and seamless interactions, reflecting
our commitment to innovation

and convenience.

Corporate Governance Report

By identifying and addressing the
root causes of common customer
inquiries, we reduced call centre
traffic by 31%, achieving the largest
year-over-year decline in call volume
to date. Among the calls received, we
resolved over 81% of customer issues
during the initial interaction - a
record-breaking achievement in our
contact centre’s history. Additionally,
preventive measures targeting failure
demands led to a 30% reduction in
technical repairs, further minimising
disruptions for our customers.

The introduction of the Virtual
Technician programme transformed
technical support by enabling
real-time troubleshooting via video
calls. This initiative resolved over
10,000 cases remotely, eliminating
delays associated with on-site
technician visits and enhancing
overall service efficiency.

Additionally, our customer
experience leadership was validated
by the Telecommunications and
Digital Government Regulatory
Authority (TDRA), where we
outperformed the competition in
customer experience benchmarks,
including retail store superiority and
digital channel leadership.

Overall, these achievements reaffirm
our bold strides in transforming
customer experience and solidifying
e& UAE's position as a leader in
delivering exceptional value through
technology-driven innovation.

Financial Statements
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Diversify portfolio

Launching transformative
solutions

e& UAE’s premier lifestyle SuperApp,
Smiles, continued its excellent
performance by being crowned as
the UAE’s Biggest Brand Mover in
2024. We delivered a 40% growth in
transactions and a 30% growth in
Gross Merchandise Value. This was
enabled by its partner network, which
includes over 6,500 participating
brands and more than 15,000
partner outlets.

The successful debut of GoLearning,
a learning platform featuring top-tier
courses from renowned institutions,
highlighted e& UAE’s focus on
enriching digital lifestyles.
Recognised with the prestigious
Middle East Technology Excellence
Award in the Digital Education
category, GolLearning redefined the
educational landscape by combining
quality and accessibility, enabling
lifelong learning opportunities for

its users.

In the government segment,
collaboration with UAE government
entities resulted in the development
of the Unmanned-Aircraft Traffic
Management Platform, harnessing
e& UAE's ultra-fast, low-latency 5G
network capabilities. This platform
ensures unified registration, tracking,
and control of drone flights
nationwide, promoting compliance
with regulatory and security
standards while accelerating
innovation in drones, and advancing
the nation’s digital capabilities.
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g‘ UAE continued

In addition, e& UAE launched Care
Plus, a first for the region, that allows
our business customers the flexibility
to deliver customised support
experiences to their own customers.
Businesses can choose from a range
of premium support packages and
features, ensuring their specific
needs are met with the highest levels
of care and responsiveness. This
managed service provides prioritised
assistance for technical issues,
billing complaints, and order
management, ensuring an elevated
customer experience and fostering
loyalty among business clients.

Further, as part of our telco to techco
transformation, we commercialised
open APIs, empowering business
customers with seamless integration
capabilities. These APIs enable rapid
deployment of tailored solutions and
drive innovation.

Al value under management
(AED)

1.6bn

Number of Citizen Xs trained

>550

4.9x

Digitise and transform
operations

Reinvesting in core engine

Over the past three years, we have
systematically renewed our
operational engine, by continuing to
build and enhance our new BSS stack
and fortify network and technology
leadership. These efforts underscore
our commitment to reinvest our
capital in the foundation of our
success to deliver sustained growth
and innovation.

Accelerating Al-driven

value creation

In 2023, e& UAE laid the groundwork
for a transformative Al journey,
introducing key strategic and
operational initiatives, including an
Al First strategy, a corporate Al First
programme, and an executive Al
council chaired by the e& UAE CEO.
These efforts led to an eightfold
increase in the delivery of Al use
cases across the organisation,
setting the stage for 2024 to become
ayear of significant Al-driven

value realisation.

Building on this momentum, 2024
saw e& UAE intensify its focus on
harnessing Al to generate measurable
value. Central to this effort was the
establishment of the Value Realisation
Office to drive Al development and
drive value generation.

Strategic Report Sustainability Report
B

This structured approach resulted in
remarkable advancements: a 14%
increase in Al value under
management, nearly doubling the
realised Al-driven value, a 2x rise in
customer value management
revenue, and a >2x increase in new
Al-driven value streams. Over 1100
new use cases were implemented,
encompassing innovations such as
an Al-powered market research tool,
hyper-personalised Smiles offerings,
ChatGPT integration for app support,
enhanced network forecasting, and
self-care solutions for fixed and
mobile networks.

The global acceleration of generative
Al adoption further prompted e& UAE
to take a leading role in this
transformative technology.
Pioneering initiatives included the
development of a Legal Translation
Gazette, and a GPT-powered VA
ChatBot, positioning the company at
the forefront of GenAl innovation.

On the cultural front, the number of
Al-trained “Citizen X” employees
grew 4.9x, contributing to a threefold
increase in self-developed Al
models. Extensive employee training,
including Al hackathons, advanced
courses in collaboration with
Microsoft Al Academy, and an
enhanced in-house Al Graduate
programme, fostered a culture of
innovation and equipped Emirati
youth to play a pivotal role in the Al
adoption journey.

Corporate Governance Report Financial Statements

e& UAE leads from the
front on generative Al
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& UAE continued
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Becoming the UAFE’s leading
provider of EV charging stations

Strategic Report Sustainability Report
B

To drive innovation, e& UAE forged
strategic partnerships with leaders
such as Microsoft, AWS, Nokia Bell
Labs, UiPath, and ServiceNow. New
Al capabilities were introduced,
including a multi-cloud, deployment
of an Oracle Cloud Infrastructure
Dedicated Region GenAl
Orchestrator for seamless model
development, a conversational

Al platform to mimic human
interactions, and an OCR platform
for translating critical business
documents. Beyond internal
advancements, e& UAE collaborated
with e& Group to deliver impactful

Al use cases across verticals and
shared Al knowledge throughout the
international footprint.

Drive Sustainability

e& UAE is advancing steadily towards
our ambition of achieving net zero
Scope 1and 2 emissions by 2030, as
outlined in the e& Climate Transition
Plan. Our Group procurement team,
based in the UAE, is driving global
initiatives in collaboration with
strategic value chain partners to
achieve a 25% reduction in Scope 3
emissions by 2030. By embedding
sustainability into procurement
practices, leveraging Al, and
fostering a cultural shift in operational
approaches, we are building
significant momentum across the
value chain.

Critical initiatives further
demonstrate our commitment to
sustainable leadership. These
include planting over 53,000 Ghaf
trees, implementing advancements
in waste disposal and wastewater
management, and becoming the

Corporate Governance Report

UAE’s leading provider of EV charging
stations. Together, these efforts
reflect our comprehensive approach
to sustainability, integrating
environmental stewardship into every
facet of our operations.

e& UAE in 2025

In 2025, e& UAE will focus on driving
growth, enhancing customer
experiences, sustaining its
technology leadership, and
transforming the organisation to
meet the demands of the future. By
aligning strategic objectives with
targeted initiatives, the Company will
continue to deliver value and
strengthen its position as a global
leader in connectivity and

digital innovation.

The Company will prioritise revenue
growth across premium core
connectivity, digital marketplaces,
and carefully chosen new arenas
focused on our connectivity-related
competitive advantages. Central to
this effort will be the evolution of core
propositions and the scaling of
next-generation connectivity
solutions, ensuring customers
benefit from state-of-the-art
products and services. At the same
time, e& UAE will optimise customer
experiences across every touchpoint,
driving a significant shift towards
digital channel adoption while
delivering world-class service.

Financial Statements
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To build leadership in digital
ecosystems, the Company will
establish tailored digital
marketplaces for key consumer
segments and business verticals,
expanding its role as a trusted
partner for both customers and
enterprises. This growth will be
complemented by the development
of Al-grade infrastructure, enabling
the creation of advanced Al products
and software solutions that will drive
operational excellence and
customer value.

e& UAE will further continue to
transform its organisation by scaling
agile practices through the
implementation of a best-fit
operating model and preparing a
future-ready workforce. The
Company will fully pivot its Al-First
programme to focus on maximising
value extraction from Al, following a
year of successfully scaling Al use
cases across the organisation. By
infusing Al into every aspect of its
operations and fostering a culture of
innovation, e& UAE will position itself
to deliver sustainable growth and
exceptional results in the year ahead.
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e international

More

transformation,
more expansion

In 2024, e& international marked a pivotal year
of transformation and expansion, achieving
major milestones that reinforced our position
as a global leader in telecommunications and
digital services. We completed the acquisition
of a majority stake in PPF Telecom Group’s
operations in Bulgaria, Serbia, Slovakia

and Hungary, extending our footprint to 19
countries and establishing a strong presence
in Central and Eastern Europe.

Throughout the year, e& international remained
focused on delivering value to customers
through its operating companies, introducing
innovative products and services while driving
improvements in customer satisfaction, as
reflected in improved Net Promoter Scores
(NPS) across the maijority of our markets.

Strategic Report Sustainability Report
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Market overview

e& international navigated a
challenging but evolving operating
environment during 2024, marked by
varied macroeconomic and
regulatory landscapes across all our
markets. In Egypt, the year saw a 35%
devaluation of the Egyptian pound in
March and persistently high inflation,
though it eased from 2023 highs to
over 25% by year-end. Rising utility
costs and multiple interest rate hikes
totalling 800 basis points added
further pressure. However, significant
foreign investments, such as the
UAE’s Ras El Hekma initiative and the
extension of the IMF loan programme
to USD 8 billion, helped stabilise the
economic outlook.

In Pakistan, conditions showed
marked improvement, with inflation
dropping from nearly 30% at the start
of the year to 7% by year-end. The
Pakistani rupee remained relatively
stable, and interest rates were cut by

We completed

the acquisition of a
majority stake in PPF
Telecom Group’s
operations in Bulgaria,
Serbia, Slovakia and

Hungary, extending our
international footprint
to 19 countries
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700 basis points, reaching 15%, Revenue (AED)
offering a more favourable economic
environment for operations. 21 8 b
Elsewhere, financial performance in ] n
Morocco faced headwinds from +12% YoY
regulatory challenges, portrayed with
the significant damages of MAD 6.4
billion (~USD 645 million) awarded to

EBITDA (AED)

Inwi, which impacted Maroc Telecom.
In Afghanistan, price caps and
restrictions on SIM card releases
were imposed by ATRA.

Against this backdrop, the closure of
the PPF Telecom transaction marked
a strategic shift for e& international,
further diversifying the Group’s
portfolio and rebalancing towards
more stable markets in Central and
Eastern Europe. This move
underscores our resilience and ability
to adapt to complex operating
conditions while laying a foundation
for long-term growth.

9.8bn

Margin 45%

Subscribers

+19mn

Bulgaria
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Strategic
progress

At e& international, we
drive the Group’s global
ambitions by expanding
our telecommunications
and digital assets
across diverse markets.
We are focused on
delivering sustained
growth, enhancing
digital ecosystems,

and leveraging scale
synergies to deliver
superior returns and
creating value as a key
growth engine for

the Group.

By capitalising on the Group’s
size and operational strength,
we continue to drive scale
synergies, integrating newly
acquired companies, and
sharing expertise across
markets to unlock value
through innovation, digital
development, and
procurement efficiency.

We will maintain focus on
seamlessly onboarding and
integrating new assets while
driving growth and maximising
value creation across

our portfolio.

STRATEGIC PILLARS

2024 KEY ACHIEVEMENTS

o5

Double down on core

We lead in organic growth by
accelerating revenue growth across
our international footprint, leveraging
superior network quality, customer-
centric innovations, and best-in-
class Al and advanced analytics to
optimise customer value
management. Amidst economic
uncertainty, we remain focused on
operational resilience, cost
efficiency, and optimising our
capital structure.

Revenue increase
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&5

Diversify portfolio

We are expanding internationally with
atargeted approach to mergers and
acquisitions, diversifying our portfolio
to reducerrisk, increase scale, and
broaden access to customers.

Acquisition of a controlling stake in
PPF Telecom exemplifies our focus
on stable, high-growth markets.

Telecom international footprint

AED 21.8bn

(+12% vs. 2023)

19 countries
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Digitise and
transform operations

We are accelerating digital
ecosystems by driving growth in
digital channels, fintech, gaming, and
B2B services. We plan to expand our
digital solutions while pursuing
commercial partnerships and, where
appropriate, inorganic growth.

First-ever Al-enabled customer
services platform in Pakistan
by PTCL.

300 predictive and descriptive
Al models in Egypt.

Double-digit revenue contribution
from CVM activities in
Afghanistan.

Financial Statements < Back = Contents
&
Drive
sustainability

e& international plays a pivotal role in
driving the Group-wide sustainability
agenda, working collaboratively to
align with overarching commitments.
By engaging teams across all
regions, we developed a unified
Climate Transition Plan that sets
clear pathways for achieving
emissions targets. This strategic
approach underscores our
commitment to accountability and
measurable progress towards
sustainability goals.

Scope 1and 2

43%

reduction by 2030
on track

Scope 3

25%

reduction by 2030
on track
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Double down on core

Launches and Innovation
across our markets

2024 was a year of continued growth,
disruptive innovation, and customer-
centric launches across our five
international markets.

Maroc Telecom

Maroc Telecom continued its growth
trajectory, with the total customer
base increasing by 4% to reach 79.3
million, driven by subscriber growth
in Moov Africa. This enabled it to
maintain a strong EBITDA margin of
55%, reflecting its operational
efficiency and financial resilience.

e& Egypt’s
transformative
journey delivers
+50% YoY revenue

Subscribers

38m +48%

Key achievements included the
launch of the MTCloud marketplace,
in collaboration with its subsidiary
Casanet. This platform introduced 18
new digital offerings, including
Microsoft SaaS solutions and an
advanced cybersecurity portfolio,
tailored to meet the needs of SME
and large enterprise clients.

Further enhancing its service
portfolio, Maroc Telecom introduced
fully managed connectivity solutions,
including new Fiber-to-the-Room
and SDWAN products, seamlessly
integrated with Saa$S offerings
through the MTCloud marketplace.

Data revenue growth
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e& Egypt

e& Egypt delivered another chapter
of transformation into a technology
company while delivering 50%
revenue growth year-over-year in
local currency, driven by subscriber
base growth of 12% reaching 38.0
million and strong data revenue
growth of 48% year-over-year. The
Company formed e& Fintech and
Digital Lifestyle, a new entity to
oversee fintech and lifestyle services.
This entity drives our digital
ecosystem, encompassing loyalty
programmes, a super app, and the
Twist digital entertainment platform,
featuring TV, music, and gaming.

In fintech, e& Egypt launched

e& Cash international remittance,
enabling instant global wallet-to-
wallet transfers, and e& Neo, Egypt’s
first digital banking service
developed in partnership with
Mashreq Bank, adding to the growing
portfolio of fintech services.

Additionally, we unveiled the

e& Business brand and app,
introducing Business Pro mobility
bundled with SaaS solutions and
offering a curated buying experience
for SMEs, supported by a revamped
B2B portal.

With more than 10,500 sites,

e& Egypt was able to leverage capital
investments in fibre, 5G, coverage,
VOLTE, data centres, power resilience
and service licenses into incremental
revenue share.

Investing in the future of connectivity,
e& Egypt acquired a 5G license and
renewed its existing licenses for 15
years. In addition, e& Egypt acquired
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the first fixed infrastructure license
for a mobile operator, unlocking
new domains to reshape the future
of smart cities. Consequently,

e& Egypt was awarded the
infrastructure development contract
for Ras El Hekma, Egypt’s flagship
real estate development on the
Mediterranean coast.

These investments underscore our
commitment to leveraging 5G
technology to transform industries,
enhance connectivity, and redefine
customer experiences.

PTCL Group

PTCL Group demonstrated
exceptional performance delivering
15% revenue growth in local currency,
underscoring its leadership in
Pakistan’s telecommunications
sector. PTCL Flash Fibre became the
#1fibre-to-the-home (FTTH) provider
in January 2024 and surpassed
600,000 subscribers in September
2024, driven by an aggressive
network rollout and effective

sales strategies.

Innovation remained a key hallmark
with the launch of UPTCL, Pakistan’s
first unified self-care app for managing
wireless and wireline services. PTCL
launched the industry’s first android-
powered set top box, Shoq TV, offering
IPTV multicast over Wi-Fi, bringing a
state-of-the-art user interface while
offering an extensive selection of HD
channels and premium content. Ufone
introduced the “Roam Like Home”
service across 27 popular destinations,
enabling customers to enjoy hassle-
free international roaming with
affordable data and voice buckets.

Financial Statements
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In mobile financial services, we
expanded our offerings with the
Upaisa Mastercard, nano-lending
service (UCash), and instant
international remittance services,
empowering customers with
greater financial accessibility
and convenience.

In B2B, PTCL was the fastest growing
solution provider with major growth in
cloud, data centres and related
digital services, reflecting the
corporate sector’s selection of PTCL
as their trusted partner in digital
transformation.

Further strengthening our position,
PTCL secured a landmark USD 400
million financing deal from an
International Finance Corporation
(IFC)-led consortium to support the
acquisition of Telenor Pakistan and
Orion Towers (Private) Limited,
subject to regulatory approvals.

Mobily

Mobily continued to evolve and
expand, entering a new phase of
leadership while maintaining
exceptional performance and driving
growth. The Company achieved
strategic expansion and operational
excellence, positioning itself for a
dynamic future in the TMT sector.

Mobily continued to achieve
remarkable financial results in 2024,
driven by growth in revenues by 8.6%,
EBITDA by 8.6%, and net income by
39.2%. The Company has enhanced
digitisation offerings and
strengthened leadership in digital
solutions for SMEs and public
sectors. This positioning solidifies
Mobily’s leadership in new trends
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through service excellence and
end-to-end digitalisation, aligning
with Vision 2030 objective to position
the Kingdom as a digital hub.

Mobily’s focus on quality and
targeting high-value subscribers
drove growth in the postpaid
segment in 2024. This, coupled with
its robust customer-care strategy
and strategic partnerships resulted in
several recognitions during the year.

Mobily was honoured with the “Best
Customer Experience” award by the
Communications, Space, and
Technology Commission (CST) for
the third consecutive year, besides
winning two golden awards and a
silver award for customer experience
at the GCXA Awards ceremony.
These awards are a testament to
Mobily’s relentless commitment to
enhancing the customer experience,
dedicating outstanding efforts to
continue raising competitiveness
among service providers in

the Kingdom.

e& international

37%

contribution to e&’s top-line
& EBITDA

Pakistan revenue

+15%

In a strategic move to broaden our
market reach, Mobily signed an
MVNO network hosting agreement
with Red Bull Mobile, leveraging our
existing infrastructure to improve
operational efficiency while tapping
into new customer segments and
appealing to wider demographics.
To further enhance network
capabilities, the company acquired a
15-year license for 120 MHz of
spectrum, bringing the total
spectrum to 440 MHz. This
acquisition reinforced Mobily’s
commitment to delivering cutting-
edge infrastructure and supporting
the latest technologies.

Mobily’s unwavering commitment to
sustainability and governance was
recognised with an upgrade in its
MSCI ESG index rating from “A” to
“AA”, making it the first telecom
company in the Middle East to
achieve this rating. This recognition
underscores Mobily’s dedications to
embedding sustainability at the heart
of its operations and implementing
ESG best practices and policies,
actively contributing to the Kingdom'’s
Vision 2030 initiatives, and
reinforcing its role as a leading
national and digital enabler of
sustainable growth.

Etisalat Afghanistan

Etisalat Afghanistan delivered strong
growth, with data revenue increasing
by 19.2%, driven by subscriber growth
and rising data penetration. EBITDA
further grew by 48%, supported by
higher revenues and improved

cost efficiencies.
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To enhance connectivity in
underserved regions, we developed
a new satellite internet service
portfolio in partnership with Turksat,
offering reliable solutions for remote
areas. Strengthening our competitive
position, we acquired the highest
spectrum in the 2024 auction,
securing 5 MHz in the 1800 MHz
band and 10 MHz in the 2600 MHz
band. This acquisition reinforces
our leadership as the operator

with the most spectrum in
Afghanistan, enabling us to deliver
superior services and expand our
network capabilities.

Enhancing customer
experience

We solidified our leadership in
customer experience and service,
maintaining the #1 NPS in Pakistan,
Afghanistan and Saudi Arabia (Mobily).
In Egypt, we achieved a four-point
improvement in NPS, driven by
enhanced network resilience to power
shortages. In addition, PTCL Flash
Fiber closed the NPS gap with
StormFiber, surpassing it by year-end.

To further enhance customer
experience, we launched chatbots
for PTCL and Ufone customers,
accessible via WhatsApp and a new
mobile app. Our focus on user-
centric design and functionality led
to #1rankings for self-care and
mobile wallet applications across
most of our markets, reflecting
significant advancements in features
and user experience.

Corporate Governance Report Financial Statements < Back

We reinforced our leadership in
customer experience by again
emerging as #1in NPS in Pakistan,
Afghanistan and Saudi Arabia
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Diversify portfolio

Opening new markets

e& international achieved a
transformative milestone by entering
Central and Eastern Europe with the
completion of the PPF transaction.
This expansion aligns with e&'’s
strategy of diversifying its global
footprint and bolstering its revenue and
EBITDA contributions to the Group. The
newly established entity, e& PPF
Telecom, lays the foundation for further
growth opportunities in the region.

The acquisition enhances

e& international’s portfolio by
adding markets with robust
regulatory frameworks and stable
macroeconomic conditions. As part
of this process, e& became the first
company to undergo an in-depth
(Phase 2) investigation under the
EU Foreign Subsidies Regulation,

e el A

receiving final approval on

24 September 2024. The transaction
was finalised on 24 October 2024,
with e& acquiring a majority stake
(50% +1 economic share) in PPF
Telecom Group’s operations in
Serbia, Slovakia, Hungary and
Bulgaria. This strategic move
strengthens e& international’s
position as a leading global
telecommunications player while
unlocking new avenues for growth.

In addition, Uzbekistan’s Perfectum
joined e& international’s Partner
Market Programme, marking a
significant step in accelerating the
digital transformation of Uzbekistan’s
telecommunications sector. Through
this strategic initiative, Perfectum
gains access to e& international’s vast
expertise and advanced solutions,
enabling it to drive business growth,

Le‘. enterP e

PTCL (Pakistan) launched the first
Al-enabled customer-service platform
in the country
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foster innovation across industries,
and play a pivotal role in shaping
Uzbekistan’s digital future.

Finally, we made significant progress
towards the planned acquisition of
Telenor Pakistan, with regulatory
approvals and integration planning
advancing steadily. e& is working
closely with PTCL Group to complete
the transaction, enabling in-market
consolidation and strengthening
PTCL's position as a leading operator
in mobile, fixed and microfinancing,
creating new opportunities for growth
and competitiveness.

Digitise and
Transform Operations

Driving value through the
application of Al

e&international accelerated our
commitment to innovation this year,
embedding Al across our operations,
transforming customer experiences
and driving productivity and efficiency
throughout our footprint. By harnessing
Al's transformative potential, we have
revolutionised customer service
across our operating companies, with
advanced Al-powered chatbots and
virtual assistants delivering
personalised interactions. On the
network side, our Al algorithms
optimise performance, while
businesses leverage powerful insights
for data-driven decision-making.

Notable milestones include our
launch of Pakistan’s first Al-enabled
customer service platform through
PTCL, setting a new benchmark for
digital innovation and customer
experience. In Egypt, we have
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developed or deployed over 300
predictive and descriptive Al models
across more than 80 use cases,
enhancing operational effectiveness.
In Afghanistan, Al-powered customer
value management (CVM) initiatives
have delivered double-digit revenue
growth. These achievements
underscore our dedication to using
Al as a driver of growth, innovation,
and operational excellence.

Drive sustainability

e& international’s markets have
worked collaboratively to advance
the Group-wide sustainability
agenda, aligning closely with e&’s
overarching commitments. Following
the announcement of our Group-wide
Scope 1,2 and 3 emissions targets at
COP28, international markets
contributed to the creation of the

e& Climate Transition Plan. This
comprehensive initiative engaged
operating companies and their
technology, sustainability, and
management teams across

all regions.

The resulting plan, prepared for
COP29, outlines how each market will
achieve its respective targets, details
the required budget allocations for
implementation, and culminated in a
unified presentation to the
Sustainability Committee, which
received unanimous approval. This
cohesive strategy underscores the
strength of our collective efforts.
Progress against the plan will be
reviewed across international
markets in 2026, ensuring
accountability and a steadfast
commitment to achieving our
sustainability objectives.
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e& international in 2025

In 2025, we will continue to build on
the momentum of our recent
achievements to position

e& international for sustained growth
and value creation. A key priority will
be the seamless onboarding and
integration of our recently announced
acquisitions, including PPF and the
anticipated closure of Telenor
Pakistan. These efforts will focus on
extracting synergies, enhancing
operational efficiency, and unlocking
the full potential of these strategic
additions to our portfolio.

We remain committed to driving
organic growth across our existing
footprint by leveraging our operational
strengths, enhancing customer
experiences, and expanding our
innovative offerings. By aligning our
resources and expertise, we aim to
strengthen our market leadership

and create long-term value for all

our stakeholders.
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e& enterprise

Growth,
innovation,
and impactful
partnerships

In 2024, e& enterprise continued to grow,
driving strategic innovation, and forging
impactful partnerships that solidified our
leadership in digital transformation. Guided by
a clear vision and an agile approach, we
achieved sustainable growth across key lines
of business, expanded our capabilities, and
entered new markets to meet the evolving
demands of our enterprise customers.
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In 2024, e& enterprise’s full-year
revenue grew by 7%, supported by
robust performance in key markets.
Saudi Arabia stood out with 84%
year-on-year growth driven by
cybersecurity services, highlighting
strong momentum from a growing
pipeline. The acquisition of
GlassHouse strengthened
capabilities, supporting growth and
international diversification.

Market overview

According to IDC, the Enterprise IT
market in the META region is
forecasted to reach USD 55.6 billion
in 2024, with IT services accounting
for 39.1% of the total. The IT services
market in the UAE and Saudi Arabia
has been experiencing robust
growth, driven by several factors
including government initiatives,
economic diversification efforts, and
the adoption of new technologies.

Cloud services

According to IDC, between 2024 and
2028, the Middle East and Africa
cloud services market is expected to
grow at an annual rate of 20.6%.

The UAE and KSA have both
experienced substantial increases in
domestic data centre investments,
fueled by growing demands for digital
sovereignty and data privacy. This
development has accelerated the
adoption of public cloud services
across various industries, with
multicloud strategies becoming
increasingly popular due to the
availability of in-country cloud
providers. National programmes
such as the UAE Energy Strategy
2050, the UAE Environment Vision
2030, and Saudi Arabia’s Vision 2030
and National Digital Transformation
Programme emphasise cloud

Corporate Governance Report

adoption as a key enabler for
achieving sustainability, efficiency,
and digital transformation goals. Key
growth drivers include application
modernisation, as businesses shift
from legacy systems to cloud
solutions along with the growing
demand for data processing driven
by loT adoption, digital transactions,
and sectoral digitisation across
industries such as banking,
healthcare, utilities, and government.

Cybersecurity services
According to IDC, between 2024
and 2028, the Middle East and Africa
cybersecurity market is forecasted
to expand by 12.5% annually. As the
digital economy expands globally,
cybersecurity has become a critical
focus for countries, organisations,
and individuals.

The MEA region faces a rising volume
and sophistication of cyber threats,
necessitating robust investments in
security frameworks. Cybercrime is
outpacing projected cybersecurity
spending, highlighting the urgency
of addressing this challenge. Key
drivers of growth in cybersecurity
services include the increasing
complexity of cyberattacks and the
introduction of new regional
cybersecurity regulations, such as
the UAE’s cloud security and data
storage laws. These factors are
driving organisations to adopt
advanced solutions, including
Managed Detection and Response
(MDR) systems, to protect critical
infrastructure and sensitive data.
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Data & Al

The Data & Al market in the MENA
region is projected to double from
USD 1.5 billion in 2023 to USD 3
billion by 2028, growing at 14%
annually, driven by adoption in
sectors like BFSI, Public Sector, and
Telecom. This growth is supported by
demand for cost-effective, flexible Al
systems and national initiatives in the
UAE and Saudi Arabia. The UAE’s Al
Strategy 2031 aims to position the
UAE as a global Al leader, while Saudi
Arabia’s Vision 2030, through its
National Data & Al Strategy, targets
USD 20 billion in Al investments and
20,000 trained specialists by 2030.
Hyperscaler demand is also rising
due to strict local data regulations
and sovereign cloud solutions. Key
investment priorities include data
literacy, Al security and Al-enabled
tools, highlighting the region’s focus
on addressing challenges and
fostering innovation.

Revenue (AED)

2.9bn

+7% YoY

Cybersecurity revenue

+22%
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Strategic
progress

In line with the goals

of our Group strategy,
e& enterprise seeks

to deliver advanced
digital solutions that
continuously transform
and enhance the way
businesses operate.

We aim to reinforce our
position as a regional digital
leader, trusted by enterprise
customers to drive sustainable
development, create safer
cities, improve government
services, enable connected
healthcare, enhance
education, shape the future

of banking, and optimise
industries such as
manufacturing and logistics.
This focus positions us to lead
digital transformation for
businesses across the region,
enabling long-term success
and value creation.

STRATEGIC PILLARS

2024 KEY ACHIEVEMENTS

o5

Double down on core

e& enterprise drives the business
transformation for government,
major enterprises, and corporations
throughout the region. We focus on
enabling transformation rather than
contributing directly to the
telecommunications sector.

Revenue increase

AED 2.9bn

(+7% vs. 2023)
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&5

Diversify portfolio

By engaging in selective mergers
and acquisitions, establishing
transformative strategic
partnerships, and introducing
innovative digital solutions, we
strengthen our market positioning,
fuel growth, and facilitate our
expansion across the region.

= Established AWS partnership that
will generate over USD 1 billion
over the next six years

= Completed the acquisition of
GlassHouse which enables
access to Turkey and enhances
our capabilities

= | aunched Data & Al practice with
dedicated team of 50+ experts

= |Launched our Digital
Transformation Consulting
division, designed to foster deep
collaboration with clients to
co-create and implement
innovative digital strategies

= [ aunched the state-of-the-art
Shared Service Command and
Control Centre in Saudi Arabia

= [ aunched the National
Sustainable Finance Utility
Initiative, leveraging G17Eco
technology to support the UAE’s
AED 1tn sustainable finance goal
by 2030
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Digitise and
transform operations

By fostering high impact partnerships
and collaborations with leading
accelerators, scale-ups, and global
technology providers, we continue to
drive innovation and expedite

digital adoption.

Forged high impact partnerships,
including those with Meta,

Huawei and Cloudera to enable
operational efficiency, drive digital
engagement and scale innovation

Established the GenAl Centre

of Excellence in partnership
with Google, AWS, and Microsoft
to integrate generative Al into
business strategies, enabling
efficiency improvements,
automation of complex
processes, and delivery of
personalised services

Created the Al Academy in
partnership with Emeritus
designed to equip executives,
product managers, and
practitioners with the knowledge
and skills needed to harness and
apply Al effectively

Financial Statements < Back = Contents
&
Drive
sustainability

e& enterprise empowers clients to
become more sustainable by
helping them to proactively embed
framework and processes that
align with the UN SDGs into their
businesses and operations.
Drawing inspiration from both
global initiatives and the
government’s vision for an
ecologically balanced future,

e& enterprise is proud to offer
“Sustainability as a Service”,
delivering tangible impact for
clients and the nation.

Recognising our people as a core
asset, we focus on empowering
and retaining top talent while
cultivating a skilled workforce of
industry experts across diverse
technologies and domains.

Customers engaged

+40

Projects delivered

4

= Services provided across
multiple countries
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Internet of Things (loT)

loT has emerged as a transformative
force across industries, enhancing
quality of life and driving innovation.
GCC countries, particularly the UAE
and Saudi Arabia, have embraced
loT as part of their economic
diversification strategies. These
nations are leveraging advanced
technologies to develop intelligent
solutions and innovative
infrastructure, including mega
projects and smart city initiatives.

The Middle East and Africa loT market
is forecasted to grow at a CAGR of
10.3% from 2024 to 2028, according
to IDC. Key drivers of this growth
include industrial digital
transformation, economic
diversification and automation, smart
infrastructure and cities, agriculture
and resource management and
advancements in technology and
network expansion. Government-led
initiatives and supportive policies
further fuel investment, while cloud
migration and new loT platforms are
anticipated to significantly impact
sectors like manufacturing,
resources, and public administration.

The convergence of cloud,
cybersecurity, Data & Al and |oT in the
GCC and MEA regions underscores a
dynamic landscape of technological
advancement and economic
transformation, and emerging
challenges, positioning the region as
a hub of innovation and resilience.

Strong performance across
our lines of business

e& enterprise demonstrated steady
growth across our key lines of
business in 2024, further solidifying
our position as a leader in digital
transformation by driving innovation
and delivering value for the Group
and our clients.

Cloud services: With over 300
managed cloud customers in the
UAE, we continued to expand our
cloud offerings. Public Cloud
Services, powered by Bespin,
achieved an 80% year-on-year
revenue growth, reflecting our strong
market presence and

growing demand.

Cybersecurity: Our cybersecurity
operations managed over 300,000
attacks and identified 125+ zero-day
vulnerabilities, which were accredited
and published. Processing and
analysing more than 25 trillion
security events annually, we remain a
trusted partner in safeguarding
critical infrastructure. Cyber revenue
grew by 23% year-on-year, with Saudi
Arabia showing an impressive

90% increase.

Data & Al: The launch of our Data &
Al practice marked a significant
milestone, delivering over 200
tailored use cases. Our team of 50+
experts is driving measurable
outcomes, including churn rate
reduction through predictive
modelling, loT maintenance cost
savings, and enhanced sales
performance via advanced
forecasting techniques.
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Fintech:

= Haifin: Formerly UAE Trade
Connect, in 2024 Haifin’s platform
saw a 34% increase in the number
of invoices and a 22% increase in
the value of invoices uploaded to
the platform. Fraud detection
surged 55% from 2024, with
AED 328 million in potential fraud
identified. The platform welcomed
four new lenders during the year,
increasing its network to 19 banks
and Fintechs.

= Beehive: Our SME financing
platform facilitated AED 925
million in funding, a 30% year-on-
year increase, supported by a
community of over 16,000
investors. Beehive has now
surpassed AED 3.0 billion in total
SME funding, showcasing its
commitment to fuelling SME
growth throughout the GCC.

= |loT: We continued scaling loT
adoption with over 951,000 smart
meters, 420,000 loT-connected
vehicles, 4,000 public health
users, 13,000 connected cameras,
and 800,000 smart fire-alarm
devices deployed, demonstrating
our ability to enable smarter, more
connected ecosystems.
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Driving customer experience
and success

At e& enterprise, we reinforced our
“people-centric and tech-enabled”
philosophy by prioritising human
experience at the core foundation of
our market strategy. A key milestone
was the launch of our Digital
Transformation Consulting division,
designed to foster deep collaboration
with clients to co-create and
implement innovative digital
strategies. This division, an integral
part of our End-to-End Digital
Transformation unit, seamlessly
integrates a wide range of
technologies and services,
empowering businesses to achieve
their objectives while transforming
the experiences they deliver

to customers.

To further enhance service delivery
and strengthen client relationships,
we established a dedicated
Customer Success department. This
department implements
standardised processes and robust
governance frameworks to ensure a
consistent, strategic engagement
approach across our diverse product
and service offerings. This not only
drives measurable outcomes but also
delivers lasting value to our clients.
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Diversify portfolio

Expanding markets

and capabilities

e& enterprise exemplified the “Go for
More” ethos by advancing
capabilities and extending market
reach to deliver transformative
solutions to an expanding customer
base. By building on strategic
partnerships, acquisitions, and
innovative service offerings, we have
established a robust foundation for
sustained growth and innovation.

We launched our Data & Al practice
to deliver tailored solutions that drive
customer-centric innovation,
operational efficiency, and new
revenue streams. With services
including generative Al, Data as a
Service (DaaS), Al accelerators,
Robotic Process Automation (RPA),
and Al-driven solutions for
cybersecurity and sustainability, we
enable businesses to maintain a
competitive edge.

Strategic partnerships further
enhance our offerings. Our
collaboration with AWS is expected to
generate over USD 1billion in revenue
between 2025 and 2030, elevating
our market positioning, focuses on
expanding public cloud services for
enterprises, delivering sovereign
cloud solutions for government
clients, and advancing Al innovation
with generative Al capabilities. These
initiatives optimise cloud adoption,
secure data sovereignty, and enable
transformative digital services.
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The newly launched End-to-End
Digital Transformation consulting
offering strengthens our early
engagement with clients, helping
them envision and implement
comprehensive digital strategies.
Additionally, the acquisition of
GlassHouse enhances our private
cloud and managed services
capabilities, introducing expertise in
SAP solutions and financial services.
This acquisition also deepens our
industry focus and technical capacity
in high-growth sectors.

Through the acquisition of
GlassHouse, we have solidified our
presence in high-growth markets
such as Turkiye, aligning with our goal
of becoming a regional leader. This
strategic move serves to expand our
services geographically while further
reinforcing our ability to address the
evolving needs of clients in diverse
industries. Additionally, we have
established operations in Egypt, with
plans to ramp up revenue in 2025,
while pursuing a clear roadmap for
expansion into high-potential
markets like Qatar and Bahrain,
building on our established presence
in Saudi Arabia and Oman.

Eastern Europe offers further
opportunities, with its rapid digital
market growth and strong talent pool,
positioning the region as a key focus for
future expansion. By integrating the
technological advancements from our
AWS partnership with the regional
growth achieved through GlassHouse,
e& enterprise is becoming a
powerhouse in the digital transformation
ecosystem, as a trusted partner for
government and enterprise clients.

Launching new solutions

e& enterprise introduced a range of
transformative solutions throughout
the year, reflecting our unwavering
commitment to innovation,
sustainability and delivering
impactful solutions across our
markets to reinforce our market-
leading proposition.

Saudi Arabia Shared Service
Command and Control Centre

We launched a state-of-the-art
Shared Service Command and
Control Centre in Saudi Arabia,
designed to support over 400 staff
members. This facility enhances our
operational capabilities and
demonstrates strong regional
momentum, aligning closely with

market needs in high-growth regions.

By delivering top-tier managed
services, this initiative underscores
our commitment to operational
excellence and market leadership
in the Kingdom.

Data & Al practice

Our newly established Data & Al
practice provides tailored solutions
that revolutionise client experiences,
streamline operations, and drive
revenue growth. Offering cutting-
edge services such as generative Al,
Daa$, RPA, and Al, and Al for
cybersecurity, the practice further
delivers strategic consulting on

Al readiness, transformation, and
scalable deployment. This initiative
enables businesses to harness the
transformative power of Al and
data-driven insights to remain

competitive in a dynamic marketplace.
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Digital transformation consultancy
We further strengthened our
capabilities with the launch of a
digital transformation consultancy
unit. This division fosters early
engagement with clients, working
collaboratively to define and
implement forward-looking digital
strategies. By positioning ourselves
as trusted advisors, we enhance our
market relevance and solidify our role
as a partner of choice in digital
transformation.

National sustainable finance utility
In collaboration with World Wide
Generation (WWG), a sustainability
assurance fintech, and Commercial
Bank International (CBI), we launched
the National Sustainable Finance
Utility. This initiative addresses
upcoming reporting regulations
slated for May 2025, while supporting
the UAE's ambitious goal of unlocking
AED 1trillion in sustainable finance by
2030. Leveraging WWG's advanced
G17Eco technology platform, the
initiative integrates sustainability
standards into financial analysis and
operations, empowering banks,
investors, and corporations to meet
regulatory requirements and drive
sustainable economic growth.

Digitise and
transform operations

e& enterprise forged a series of high
impact partnerships in 2024,
reinforcing our leadership in digital
transformation and innovation across
diverse industries through the
application of cutting-edge
technologies, novel approaches and
sustainable solutions. By harnessing
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Al potential, we established
transformative capabilities and
launched initiatives to drive innovation
and expedite digital adoption.

Forging high-impact
partnerships

Partnership with the Egyptian
Credit Bureau

Announced at Cairo ICT 2024, this
collaboration marks a pivotal step in
advancing digital transformation
across the MENA region. By
integrating advanced Al capabilities,
the partnership will redefine financial
scoring systems, enabling smarter,
faster decision-making and setting
the stage for the future of digital
financial services.

Dubai Public Prosecution
partnership

e& enterprise partnered with Dubai
Public Prosecution (DPP) to develop a
centralised digital system for remote
investigation and litigation. This
cutting-edge platform integrates
systems from key stakeholders,
modernising Dubai’s judicial
processes and enhancing efficiency
in the legal system.

Burjeel Holdings partnership
Collaborations with Burjeel Holdings
included a telemedicine services
project and a strategic memorandum
of understanding (MoU), both aimed at
transforming healthcare delivery in the
UAE and MENA region. These
initiatives strengthen the integration of
technology into healthcare, delivering
improved patient outcomes.
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Meta collaboration

e& enterprise became a certified
WhatsApp for Business Service
Provider globally through a strategic
partnership with Meta. This milestone
enhances customer communication
solutions, enabling businesses to
deliver seamless, efficient
interactions through WhatsApp,

a key channel for digital engagement.

Fils partnership

The partnership with Fils introduced
innovative carbon offset solutions in
digital payments, aligning transactions
with COP28 sustainability directives.
By integrating Fils’s platform into our
Digital Payment Platform,

e& enterprise is setting a new
sustainability benchmark in the UAE'’s
payment ecosystem.

Cloudera partnership

The alliance with Cloudera leverages
advanced Al, data analytics, and
hybrid platform technologies to
enhance innovation and operational
efficiency. This partnership is poised
to drive sustainable business growth
and unlock new opportunities across
the Middle East.
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Strategic collaboration with Huawei
In a transformative move,

e& enterprise teamed up with
Huawei Cloud Middle East to
revolutionise cloud services across
the UAE, KSA, Egypt and Tlrkiye.
Combining regional expertise with
Huawei Cloud’s cutting-edge
technologies, the partnership
delivers innovative, locally compliant
cloud solutions, positioning both
companies as leaders in regional
digital transformation.

Beehive partnership with

Goldman Sachs

Beehive and Goldman Sachs signed
a warehouse facility agreement. The
facility, which is a first of its kind in the
Middle East, will allow Beehive to
provide AED 500 million of loans to
UAE SMEs. The facility will enable
Beehive to triple the amount of finance
that Beehive provides to UAE SMEs.

Harnessing Al for innovation
and transformation

The continued rise of Al in 2024
has positioned e& enterprise as a
leader in innovation, agility, and
transformative solutions,
strengthening our commitment to
revolutionising businesses and
enhancing customer experiences.

We have taken significant strides to
harness Al’s potential, beginning with
the launch of our Data & Al practice,
which delivers end-to-end expertise
and impactful Al solutions across
industries. This practice focuses on
providing actionable insights and
optimising operations to drive
measurable outcomes. Building on
this foundation, we established the
GenAl Centre of Excellence (CoE) in

partnership with Google, AWS, and
Microsoft. This initiative integrates
generative Al into business strategies,
enabling efficiency improvements,
automation of complex processes,
and delivery of personalised services.

Our collaboration with Emeritus led
to the creation of the Al Academy,
designed to equip executives,
product managers, and practitioners
with the knowledge and skills needed
to harness and apply Al effectively.
This initiative will provide a steady
pipeline of talent ready to integrate
Al across industries.

Additionally, we launched the Utilities
CoPilot, a groundbreaking application
of generative Al that transforms

utility operations and customer
engagement. By leveraging real-time
insights from smart grid data, it
enhances efficiency, transparency,
and reporting while delivering
proactive support, personalised
insights, and faster issue resolution.

Al has also been instrumental in
driving customer value, with
proactive churn prediction models
reducing customer attrition and
predictive loT maintenance cutting
costs by minimising device
replacements. Sales forecasting
powered by Al has further boosted
overall performance by enabling
more accurate demand planning.

Drive sustainability

e& enterprise offers a “Sustainability
as a Service” model that delivers a
structured approach to integrating
sustainability into our clients’ business
operations. This adaptable and
comprehensive model is designed to
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guide organisations towards achieving
both short-term and long-term
sustainability objectives through
clearly defined steps. By partnering
with us, organisations gain access to
expert sustainability services on a
subscription basis, eliminating the
need for in-house expertise while
ensuring progress towards their
environmental and social goals.

Our service provides a holistic 360°
ESG evaluation, enabling businesses
to embark on a sustainable journey
supported by our expertise in GHG
enhancing the positive changes
achieved. A Centre of Excellence,
staffed with subject matter experts,
energy analysts, and performance-
tracking specialists, ensures that
sustainability measures are governed
effectively and sustained over time.
Through this best-practice driven
approach, we empower organisations
to align their operations with global
sustainability standards while creating
lasting value for their stakeholders.

e& enterprise in 2025

Looking ahead, we will focus on
expanding our capabilities and
broadening our international reach,
with the ambition to scale our
operations and achieve stronger
financial outcomes.

Leveraging our strategic partnership
with AWS, we will develop a sovereign
cloud solution tailored to government
needs and enhance our public cloud
offerings to drive enterprise digital
transformation. We will also accelerate
the growth of our Data & Al capabilities,
delivering innovative solutions that
optimise operations and unlock new
revenue streams for our clients.

Corporate Governance Report

Internationally, we will strengthen our
position in Saudi Arabia by building
on existing momentum and pursue
organic growth in Egypt to establish
amore robust presence. The
acquisition of GlassHouse will further
enhance our footprint in Tirkiye,
solidifying our position as a regional
leader and unlocking new

opportunities in high-growth markets.

Through these initiatives, we will
continue to advance our role

as a global digital transformation
leader, empowering businesses
and governments to achieve
their ambitions.

We are investing in the future. As the
cloud and cybersecurity sectors
experience significant growth, we
remain committed to providing
enterprises and government
agencies with the most advanced
digital infrastructure solutions.

Prioritising our investments and
focus on advanced Al-driven threat
detection, zero-trust architectures,
and tailored cybersecurity solutions
will position us as a leader in
addressing the growing demand for
robust security services. Similarly,
our cloud initiatives will empower
enterprises and governments to
modernise their operations with
scalable, secure, and efficient
infrastructure.

Financial Statements

< Back = Contents

(22N -

Our partnership

with AWS is projected
to yield USD 1 billion
in revenue from

2025 to 2030
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e life

Setting new
benchmarks in
the MENA

digital economy

2024 was a landmark year for e& life, driven by
exceptional growth and transformative
innovation across our fintech, digital lifestyle,
and digital entertainment segments. We
delivered record-breaking results, almost
doubling year-over-year revenue and setting
new benchmarks in the MENA digital economy.
By leveraging scalable digital solutions and
meeting evolving customer demands, we
reinforced our leadership in delivering
impactful and customer-centric offerings.
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e&life revenues

Sustainability Report

2X

Careem GTV growth

Double

e& money GTV Growth

;'Y'3'6X
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Key highlights

2024 was a transformative year for
e&life, marked by exceptional
growth and innovation across our
fintech, digital lifestyle, and digital
entertainment segments. Our focus
on delivering seamless, cutting-
edge solutions enabled us to exceed
expectations, as we continuously
evolved to meet the needs of

our consumers.

Overall revenues surged by 102%
year-over-year to AED 2.0 billion,
reflecting robust performance across
all segments and improved profitability
in newly introduced segments. These
achievements underscore e& life’'s
dedication to driving sustained growth
and value creation while advancing
towards long-term profitability,
cementing our position as a
trailblazer in the digital economy.

In the fintech segment, e& money’s
registered users grew to around

1.5 million, with issued cards
surpassing ~900,000 and monthly
active users doubling compared to
previous year. e& money'’s hero
product, International Money Transfers
showed a significant growth of 3x
compared to last year, showcasing
robust engagement. Wio likewise
achieved remarkable growth, more
than doubling its customer base in the
past 12 months, with deposits surging
3x reaching AED 35 billion, while
annual payment volumes soared to
AED 337 billion in FY24, up from

AED 85 billion in 2023. Investment
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accounts experienced nearly

4x growth, exceeding 41,000.
Additionally, revenue tripled year-over-
year, accompanied by a substantial
improvement in net profits.

In digital lifestyle, Careem delivered
exceptional growth, with gross
transaction value (GTV) excluding
rides increasing substantially
year-over-year, while monthly GTV per
user showed impressive gains.
Careem Plus subscriptions surged,
with Plus members now representing
a major portion of monthly active
users. Food and groceries
demonstrated their first signs of
profitability exemplified by the Dubai
Food segment achieving positive
EBITDA from Q2 2024 onwards, while
Dubai Darkstores broke even on gross
profit at network level in Q4 2024,
driven by higher average order values
and cost optimisations initiatives.

In digital entertainment, evision
further solidified its leadership in
MENA's streaming market. Its app,
STARZ ON, offering FAST/AVOD
content with STARZPLAY'’s premium
SVOD plans, surpassed 5.9 million
downloads, ranking among the top
three entertainment apps in the GCC
alongside TikTok and Netflix.
Consolidated user numbers grew to
over 5.5 million, supported by
premium exclusive content offerings
such as ICC Cricket, Disney Hotstar,
and UFC, partnerships with

Sony Pictures, Amazon MGM,
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At GITEX 2024, e& life portfolio
companies showcased their innovative
edge and bold vision for the future

Warner Bros. Discovery, Noorplay
and FIFA, as well as diverse Ramadan
content line-up. The introduction of
“STARZ ON Business” hospitality
solution for SMBs further
strengthened evision’s position in the
digital entertainment space.

At GITEX 2024, e& life portfolio
companies showcased their
innovative edge and bold vision for
the future. Careem unveiled “Ask
Careem”, an Al-powered virtual
assistant revolutionising dining
recommendations, and captivated
audiences with branded delivery
drones, highlighting its commitment
to tech-driven customer experiences
and last-mile logistics. Meanwhile,
e& money redefined financial
convenience with an immersive
booth experience featuring instant
card vending, interactive Al
assistance, and a VR journey, while

announcing strategic partnerships
with Mastercard, SafeGold, and Unity
Infotech to enhance cross-border
transfers, introduce gold trading, and
strengthen integration with UAE
Central Bank systems. evision
showcased their innovative
hospitality solutions and their
fast-growing STARZ ON platform,
which leads AVOD in the MENA
region, demonstrating their
commitment to reshaping
entertainment experiences for both
individual and business customers.
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Market overview

In 2024, e& life’s focus and
performance were shaped by
significant market events and trends
that influenced our diverse portfolio,
presenting both challenges and
opportunities. We continued to prove
our adaptability and leadership by
responding to external pressures
with innovative approaches, ensuring
that our portfolio companies
maintained relevance and continued
to deliver value in a dynamic and
competitive environment.

Intensified competition in financial
services and banking drove the need
for differentiation. Local and
international players introduced
aggressive acquisition campaigns
and enhanced digital offerings. In
response, e& money enhanced its
customer experience with a fully
revamped app along with competitive
rates for International Money Transfer
services and additional products,
which led to significant market share
acquisition, while Wio capitalised on
its leading savings and deposit rates
to stand out in the market. Economic
and regulatory changes, such as
high-interest rates early in the year,
boosted savings-focused products,
while later rate cuts spurred demand
for long-term savings.

Regulatory developments, including
Aani real-time payment systems and
Open Finance initiatives in the UAE,
required significant compliance and
risk management enhancements,
impacting operations for both Wio
and e& money.
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Consumer preferences continued to
evolve. In fintech, innovative solutions
like Buy Now, Pay Later (BNPL) apps
created new growth opportunities.
e& money capitalised on this trend,
with an upcoming product
addressing this shift in consumer
preference. In entertainment,
macroeconomic pressures, currency
devaluation and subscription fatigue
impacted willingness to pay in some
markets. evision adapted by
introducing ad-supported models to
maintain accessibility and attracted
major advertisers to its platforms to
diversify revenue streams.

Geopolitical tensions and driver
supply shortages posed operational
challenges for Careem, particularly in
the UAE. Despite these constraints,
Careem Technologies refined its
delivery strategies to sustain high
levels of customer satisfaction.

These efforts underscored e& life's
ability to navigate shifting economic
and advertising landscapes with
agility and resilience.

Financial Statements

< Back = Contents

e& money enhanced its
customer experience
with a fully revamped
app along with
competitive rates

for International Money
Transfer services and
additional products
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Strategic
progress

e& life’s strategic
alignment with

e& Group ensures a
cohesive approach to
diversification, digital
transformation, and
sustainability, driving
integrated ecosystems
and innovative solutions
that support long-term
leadership in the MENA
digital economy.

STRATEGIC PILLARS

2024 KEY ACHIEVEMENTS

&5

Diversify portfolio

ed& life focuses on strategic
diversification and expansion,
deepening its presence in core
markets while exploring new
opportunities. In fintech, e& money
and Wio prioritised the UAE, driving
value through tailored offerings.
Careem expanded its digital lifestyle
services in the UAE and KSA,
strengthening its ecosystem, while
evision and STARZPLAY explored
growth in MENAP and Central
Europe, leveraging synergies from
e&’s global investments.

In addition, e& money’s continuous
efforts on financial inclusion made a
significant improvement in 2024.
Programmes like enabling unique
Virtual IBANs for each customer,

= Careem has 12 live services in
Abu Dhabi and 7 in Riyadh.

= e& money’s International money
transfer tripled year over year
whereas monthly active
customers doubled.

= STARZ ON became the most

downloaded SVOD/AVOD app
inthe GCC.
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a supplementary card which helped
digitalising existing requirement on
domestic helpers and family
members’ cash utilisation whereas
Instant Card helped users easily
access a payment card, that is
accepted worldwide.

The journey towards the
platformisation of brands and assets
marked a transformational
progression for e& life. This evolution
is building increasingly integrated
ecosystems that foster synergies
across platforms while steadily
enhancing operational efficiency and
scalability. As services and offerings
converge within unified ecosystems,
e& life continues to improve
customer satisfaction, retention,

and engagement.
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Digitise and
transform operations

By leveraging Group-wide synergies,
including shared infrastructure, data,
and expertise, we are progressively
positioning e& life to meet the
dynamic and evolving needs of our
customers. This ongoing
transformation underscores e& life’s
commitment to innovation and
strengthens our trajectory towards
long-term leadership in the MENA
digital economy.

Al-powered hyper-personalised
recommendations on STARZ ON
platform drove double-digit
growth in user retention and
engagement.
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&
Drive
sustainability

By advancing financial inclusion
through innovative solutions like
e& money and Careem Pay,

e& life empowers unbanked

and underbanked communities,
fosters economic participation,
and promotes social equality,
aligning with its vision of creating
lasting positive impact in
underserved regions.

e& money app enabled financial
services for 1.5 million users.
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Diversify portfolio

Progress across fintech,
lifestyle and entertainment

e& life delivered record-breaking
growth and innovation across our
three segments, as we continued to
raise the bar and set new
benchmarks for customer-centric
digital experiences.

Fintech segment

The fintech segment of e& life
achieved remarkable milestones,
cementing its leadership in digital
financial services across the MENA
region. As it strived to further
integrate platforms such as

e& money, CareemPay and Wio into
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a cohesive ecosystem, the company
delivered innovative, customer-
centric solutions that drove record-
breaking growth. These efforts
underscore e& life's focus on
financial inclusion, operational
excellence, and long-term value
creation for its stakeholders.

e& money evolved into a
comprehensive financial super app,
combining peer-to-peer functionality
with robust offerings such as prepaid
cards, international money transfers,
and IBAN-enabled accounts. With
around 1.5 million registered users
and over almost 900,000, cards
issued, monthly active users doubled
and transaction volumes more than

oM = -
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e& life achieved exceptional growth, driven by
Careem’s Everything app, which has emerged

as the fastest-growing super app in the region
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tripled year-over-year. The platform’s
international money transfer saw 3x
growth. Furthermore, e& money
launched new products and features,
including unique IBANs that allowed
every UAE resident access to digital
IBAN in 10 seconds, which is
contributing to the UAE’s goal of
financial inclusion directly. Given that
UAE has a significant base for
domestic helpers and blue-collar
workers, e& money launched a
unique card proposition, a new
supplementary card product, to allow
sponsors pay for salaries, allowances
and household expenditures, while
providing a compelling proposition
for families willing to pay their
children’s allowances. Meanwhile,
upcoming launches, including digital
gold savings and micro-lending, are
set to further solidify e& money’s
position as the UAE’s leading

fintech platform.

Wio emerged as one of the region’s
fastest growing NeoBanks,
demonstrating exceptional
performance in its second year of
operation. Positive organic growth
momentum, combined with the
launch of new product features drove
revenue to triple year-over-year,
accompanied by a substantial
improvement in net profits. Enhanced
by a bold marketing strategy,
including campaigns like AP Dhillon
Live sponsorship, Wio reinforced its
brand presence and commitment to
empowering customers. Its tagline,
“Born to back you”, encapsulated its
focus on redefining banking with
products tailored for both personal
and business users.
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Innovation remained a key driver for
the fintech segment. e& money
integrated financial services across
its ecosystem, introducing
supplementary youth cards and
offering unique IBANs to enhance
fund transfers and financial
accessibility. Additionally, the

e& money app, revamped to support
three languages, catered to a wider
demographic, while unique
functionalities such as the Send Now,
Pay Later feature combined credit
card top-ups with international
money transfers. Embedded finance
integrations began with GoChat,
while future collaborations with
Careem Pay promise to deepen
platform synergies. Wio expanded its
portfolio with business credit cards,
Quick Cash, multi-user accounts,
POS-based merchant loans, and
investment solutions such as
cryptocurrency trading, UAE stock
market access, leveraged ETFs and
stock lending. These developments
reflect a strategic emphasis on
embedding financial solutions

into everyday workflows, creating

an agile, scalable foundation for
sustainable growth.
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Digital lifestyle segment

The digital lifestyle segment under
e& life achieved exceptional growth,
driven by Careem’s Everything App,
which has emerged as the fastest-
growing super app in the region.
Careem'’s ability to unify services,
innovate at scale, and lead in
customer engagement redefined the
digital lifestyle experience across the
MENA region. This success reflects
the strategic consolidation of
offerings into a single scalable
platform, leveraging synergies across
operations and infrastructure to
create significant value.

Careem’s expansion efforts solidified
its leadership across key markets. In
Dubai, the Everything app reached a
milestone with 18 live services and
the industry-leading Careem Plus
membership programme. Careem’s
dominance in business areas
including food delivery, grocery
delivery, and remittance services
underscored the platform’s
scalability and defensibility. The
Careem Plus membership
programme was a standout
contributor, achieving a threefold
increase in average revenue per user
and transactions per user, while
boosting retention by 35%. This
programme enhanced customer
loyalty and engagement, reinforcing
Careem’s position as the go-to digital
lifestyle platform.
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Strategic expansion into new markets
strengthened Careem’s regional
footprint. In Abu Dhabi, Careem
reached 12 live services, while Riyadh
achieved 7 service offerings,
including Careem Plus. These moves
laid the groundwork for activating the
Everything App flywheel in these key
cities, extending Careem’s holistic
approach to urban mobility and
lifestyle services. Geographic
expansion was complemented by
innovation in remittance solutions,
with nine new corridors positioning
Careem as the fastest-growing
remittance platform in Dubai, offering
cost-effective and reliable money
transfer options.

e& money cards

+900k

STARZ ON downloads

5.9mn

Digital entertainment segment
The digital entertainment segment of
e& life, anchored by evision, STARZ
ON and STARZPLAY, delivered
exceptional growth and innovation,
solidifying its leadership as a premier
media and technology platform

in the region. Transformational
developments, including the
unification of services and a focus on
premium and ad-supported content,
established STARZ ON as a game-
changer in the streaming landscape
and positioned e& life as a leader in
digital entertainment.

The launch of STARZ ON marked a
major milestone, consolidating
STARZPLAY’s premium subscription
service into a single seamless
platform while introducing evision’s
ad-supported content to broaden its
reach. With over 5.9 million installs,
STARZ ON became the most
downloaded SVOD/AVOD app in the
GCC, surpassing global players like
Netflix and TikTok. Active users
exceeded 1.9 million, driven by
exclusive partnerships for high-
demand content, including ICC
Cricket, UFC, and collaborations with
Sony Pictures, Amazon MGM,
Noorplay, Disney Hotstar and FIFA.
The platform’s appeal was further
enhanced with more content, now
surpassing 10,000 hours of AVOD
content, significantly boosting
engagement and user retention.

STARZ ON Business extended the
platform’s impact by catering to small
and medium-sized businesses,
providing customised entertainment
solutions for venues such as clinics,
gyms, and F&B outlets. This initiative
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demonstrated STARZ ON’s scalability
and ability to diversify revenue
streams while leveraging e& Group'’s
infrastructure, distribution, and
branding expertise. By addressing
the unique needs of the SMB
segment, STARZ ON Business
unlocked new monetisation
opportunities and reinforced its
position as a versatile and

valuable service.

evision and STARZPLAY's strategic
efforts to unify and expand content
offerings, spanning genres like
Arabic, Western, South Asian, sports
and kids programming, further
amplified audience reach. This was
further underpinned by the launch of
STARZPLAY'’s Original Show,
“Unstoppable: The Italian Dream”,
providing young MENA talents with
the opportunity to train in Serie A,
whereas evision launched “Bloom”,
its new pre-school proprietary
channel designed to educate and
entertain young minds.

Overall, evision and STARZPLAY's
ability to deliver tailored experiences,
supported by premium partnerships
and innovative distribution models,
underpinned their success as a
leading linear, AVOD, SVOD,
technology and advertising service

in MENA.
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Driving growth across our footprint
e& life strengthened our operations
across our geographic footprint by
adopting targeted strategies to
deepen our presence in core markets
while selectively exploring new
opportunities, in alignment with
market potential and customer
needs across our segments. By
consolidating our presence in
established markets and exploring
high-potential expansions, we
ensured sustained growth and
positioned ourselves to align with
e&’s 2030 strategic vision.

e& is focused on scaling its fintech
operations across key international
markets, including Egypt, Pakistan,
Afghanistan, and Saudi Arabia. The
strategy leverages telco synergies to
expand digital wallets, boost
customer acquisition, and introduce
advanced services such as lending
and banking.

In Saudi Arabia, Mobily Pay continues
to grow with International Money
Transfer and prepaid card offerings,
aiming to differentiate itself and
capture greater market share. In
Egypt, e& cash is expanding its
presence in the fintech lending space
with Erada, while UPaisa in Pakistan is
building a robust fintech proposition,
and in In Afghanistan we are looking
to capture the payments space with
our Scan & Pay offering that will allow
customers to perform payments via
QR code scanning. This will be
facilitated by a robust ecosystem of
merchants that we are building
throughout the country. In addition to
this, we are deploying a new MFS
platform that will enable us to expand
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our product portfolio through diverse
integration with various partners in
the fintech space, allowing us to drive
customer acquisition. The
overarching goal is to establish a
centralised fintech platform that
unlocks value, drives growth, and
maximises e&’s synergies across the
MENA region.

In the UAE, the focus was to tailor
services to meet the specific needs
of both banked and unbanked
populations. e& money refined its
offerings to address diverse
demographic segments, while Wio
focused exclusively on untapped
opportunities within the UAE market.
By leveraging its disruptive and
customer-centric banking model,
Wio ensured consistent shareholder
value creation and cemented its
digital presence on the overall UAE
banking landscape.

In digital lifestyle, Careem deepened
its footprint in key markets such as the
UAE and KSA. In Abu Dhabi, Careem
expanded its presence with 12 live
services, demonstrating a strong
commitment to the capital. In Riyadh,
it reached seven live services,
including Careem Plus, while
activating its Everything app flywheel
to establish a dominant position in one
of the region’s most critical markets.
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Within the digital entertainment
segment, evision and STARZPLAY
maintained their primary focus

on the MENAP region while
strategically exploring opportunities
in Central and Eastern Europe. This
expansion was driven by synergies
created from e&’s acquisition of PPF
Group, reflecting evision’s ambition
to grow beyond its traditional
boundaries and leverage the group’s
global investments.

Elevating personalisation

and experience

e& life continued to drive excellence
in customer experience through
advanced technologies, innovation,
and streamlined operations. Across
our platform, the Company delivered
seamless, personalised, and efficient
services to meet the evolving needs
of our growing user base, ensuring
high satisfaction and engagement
across our core segments.

In the fintech segment, e& money
launched a redesigned mobile app
that transformed user interactions
with a more seamless and intuitive
interface. Integrating widgets for
international money transfers, a
supplementary card, and bill
payments with a multilingual
capability helped the app quickly
gained traction. Its App Store rating
surged to 4.6, and users could how
complete international money
transfers in just four clicks. The
introduction of enhanced funding
options, including credit cards and
unique IBANSs, further boosted
inclusivity and transaction efficiency.
Wio complemented these efforts with
customer service improvements,

creating a segment-driven Customer
Care unit and launching automation
and self-service tools to improve
first-contact resolution and response
times, significantly elevating service
metrics such as customer
satisfaction and speed of answer.

In digital lifestyle, Careem
Technologies harnessed Al to deliver
more personalised and efficient user
experiences. Al-powered
personalisation ensured that services
were tailored to individual
preferences, while Al-enhanced
customer care improved response
times and resolution accuracy for
support inquiries. The expansion of
Careem Plus benefits across key
services such as Food, Grocery, and
DineOut added value for subscribers,
strengthening loyalty and driving
platform engagement.

In Digital Entertainment, evision
and STARZPLAY redefined audience
experiences via the STARZ ON
platform with diverse content
offerings and Al-driven innovations.
evision and STARZPLAY catered

to a wide range of audience
preferences by delivering content
spanning sports, Arabic, Turkish,
Western, and South Asian genres.
STARZ ON employed Al to deliver
hyper-personalised content
recommendations and automate
sports highlight reels, enhancing
content discovery and increasing
user interaction.
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Digitise and
transform operations

Embracing Al for
transformative innovation

e& life embraced Al across all
operations and businesses,
transforming the culture of service
delivery, while enhancing customers
engagement, and promoting internal
efficiencies. By integrating Al into its
fintech, digital lifestyle, and digital
entertainment segments, e& life
achieved greater personalisation,
operational optimisation, and
innovation, and we were able to
meet evolving customer demands
while positioning the vertical for
long-term growth.

STARZ HOME  SERIES MOVIES

STARZ Originals & Exclusi

1 JAN 36

-
|
|

1
=
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Hame Alona

STARZ Top 10 Mavies
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In the fintech segment, e& money
utilised Al to revolutionise financial
services and customer experiences.
Al-powered onboarding streamlined
registration through secure
government ID checks, while
Al-based credit scoring models
accelerated micro-lending and
expanded financial inclusion. The
development of Al fraud detection
platforms and customer segmentation
tools further improved security and
personalised marketing efforts.

PLAYLIST SCHEDULE ) BROWSE ™ STAKETHELEAD

STARZ ON was the most downloaded

SVOD/AVOD app in GCC
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#1Neobank for consumers
and businesses, and profitable
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Internally, tools like GitHub Copilot
boosted developer productivity,
enabling faster delivery of new
features and capabilities. Soon,
Al-driven chatbots will enhance
customer support by providing
instant, efficient service, improving
satisfaction and reducing wait

times in order to boost customer
satisfaction. Wio complemented
these advancements by leveraging

Al to enhance operational efficiency,
optimise customer onboarding,
predict churn, and provide smarter
product recommendations. Al tools
further automated internal processes,
such as SWIFT message classification
and cloud cost optimisation, ensuring
operational agility and scalability.

Careem’s commitment to innovation
was evident in the integration of
Al-powered tools. Careem integrated
Al deeply into its digital lifestyle
platform, delivering highly
personalised and efficient user
experiences. Innovations such as the
Estimated Time Delivery (ETD) feature
improved delivery precision by 20%,
while Al-powered content creation
halved the costs and time required
for marketing operations. Al-driven
customer care solutions ensured
faster, more accurate resolution of
support inquiries, and personalised
services tailored to user behaviour
reinforced engagement and loyalty.
Additionally, Careem introduced an
Al-powered dining concierge,
redefining the restaurant

discovery process with curated
recommendations. The expansion of
Careem Plus provided exclusive
benefits across key business areas,
bolstering customer retention and
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strengthening Careem’s leadership
in the region’s digital lifestyle
ecosystem. Additional features like
in-app donation options, enabled by
right-click, showcased Careem’s
socially responsible approach.
These advancements enhanced
convenience and engagement while
further driving triple-digit revenue
growth in select markets, underscoring
the transformative impact of Careem’s
strategic initiatives.

In digital entertainment, eVision and
STARZPLAY harnessed Al to enhance
both content delivery and operational
efficiency. Al-powered hyper-
personalised recommendations on
STARZ ON improved content
discovery and viewer satisfaction,
while automated sports highlight
reels, particularly for cricket,
increased engagement with dynamic,
tailored content. These innovations
drove double-digit growth in user
retention and engagement metrics,
solidifying evision and STARZPLAY’s
competitive edge. Despite
macroeconomic challenges, the
segment successfully diversified its
revenue streams through ad-
supported models, attracting major
advertisers and expanding its market
reach. Opportunities in Central and
Eastern Europe, driven by e&’s
acquisition of PPF, further positioned
evision for sustained growth.
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Through comprehensive Al adoption,
e& succeeded in elevating user
experiences across our platform
while optimising operations and
unlocking new revenue streams. By
strategically integrating Al into our
core segments, e& life has
established a strong foundation for
future innovation and growth in the
dynamic digital economy.

Financial inclusion:
Empowering communities

and driving impact

Financial inclusion is more than a
goal; it is a pathway to empower
individuals, foster economic growth,
reduce poverty, and promote social
equality. e& life is at the forefront of
this mission, advancing financial
inclusion through innovative digital
solutions that are transforming lives
across its markets. The e& Money
app, now serving over 1.5 million
users, has emerged as a critical tool,
particularly for blue-collar workers in
the UAE who have historically been
excluded from traditional banking
services. By offering secure and
accessible financial tools, the app
enables users to actively participate
in the digital economy and improve
their financial well-being.
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One of the app’s most impactful
achievements has been its facilitation
of seamless cross-border money
transfers to banks, mobile wallets,
and cash pick-up stations. These
services address the critical needs
of migrant workers, allowing them
to support their families and
communities back home. In 2024
alone, international transaction
volumes grew fourfold, reflecting
the trust and reliance on these
solutions. Additionally, the issuance
of 900,000 instant Mastercard
digital cards has enabled users

to conduct safe and convenient
transactions, both online and
offline, bridging critical gaps in
financial access.

e& life’s efforts contribute directly to
the UN Sustainable Development
Goals (SDGs) and the sustainability
ambitions of the e& Group. By
advancing financial access and
empowerment, we are driving
meaningful progress towards
reducing poverty, fostering economic
inclusion, and creating equitable
opportunities for communities across
our footprint.

International expansion

and innovation

e& life has significantly expanded its
impact in international markets,
driving financial inclusion with
innovative services tailored to

local needs:

= Egypt: The launch of e& Neo, the
country’s first digital banking
platform, and e& Cash, which
facilitates instant global wallet-to-
wallet remittances, marked
significant milestones in
expanding financial access.

= Pakistan: The UCash nano-
lending service offers swift access
to small loans, empowering
underserved populations with the
tools they need to manage
financial challenges and
opportunities.

By simplifying payments, enabling
international remittances, and driving
innovation in financial tools, e& life is
advancing the vision of financial
inclusion. Millions of individuals,
particularly in underserved regions,
now have the opportunity to
participate fully in the digital
economy, fostering economic growth
and reducing inequality. e& life
remains committed to its mission

of empowering communities,
connecting lives, and building a more
equitable and inclusive future.
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Drive sustainability

e& life is at the forefront of driving
innovative solutions that empower
individuals, fosters economic growth,
reduces poverty, and promotes social
equality. e& life is advancing financial
inclusion through innovative digital
solutions that transform lives across
our markets. The e& Money app, how
serving over 1.5 million users, has
emerged as a critical tool, particularly
unbanked populations in the UAE
who are excluded from traditional
banking services. By offering secure
and accessible financial tools, the
app enables users to actively
participate in the digital economy and
improve their financial well-being.

e& Life has expanded internationally,
driving financial inclusion with
innovative services tailored to local
needs. We launched Egypt’s first
digital banking platform, e& Neo, and
e& Cash for instant global remittances.
In Pakistan, UCash nano-lending
services provide quick access to small
loans, empowering underserved
populations. These services allow
millions, particularly in underserved
regions, to participate fully in the
digital economy, fostering economic
growth and reducing inequality.
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By advancing financial access and
empowerment, we contribute directly
to the UN Sustainable Development
Goals (SDGs) and the sustainability
ambitions of the e& Group. We are
driving meaningful progress towards
reducing poverty, fostering economic
inclusion, and creating equitable
opportunities for communities across
our footprint.

e&lifein 2025

e& life will build on our successes in
2024 by pursuing ambitious
objectives and introducing innovative
initiatives across our segments,
focusing on enhancing customer
experiences, scaling operations,

and driving sustainable growth.

In the fintech segment, e& money will
enhance customer engagement with
gamification, and an Al-powered
chatbot, while expanding cross-
border payments and solidifying its
position as a leading card issuer in the
UAE. Plans include developing an
embedded finance platform,
introducing digital gold and wealth
management platforms, and
launching micro-lending solutions
backed by one of the strongest
scoring algorithms in UAE. Wio will
focus on scaling SME relationships,
expanding wealth and credit offerings,
and launching family banking and
payroll solutions. It will also prioritise
governance, operational efficiency,
and regulatory compliance to drive
sustainable growth.
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In the digital lifestyle segment,
Careem will continue to scale its
Everything app platform across the
UAE and Saudi Arabia, simplifying
lives while driving sustainable growth.
Investments in Al and advanced
technologies will accelerate
innovation, delivering even greater
convenience and value to customers
while moving closer to profitability.

In the digital entertainment segment,
evision and STARZPLAY will expand
their offerings by introducing exciting
new content to STARZ ON. evision will
further grow the STARZ ON Business
platform across the MENA region and
explore diversification into new digital
entertainment areas, such as music
and gaming, aiming to unlock
additional value and broaden its
ecosystem. These efforts will position
evision and STARZPLAY as key
players in redefining entertainment
experiences for customers while
maximising growth opportunities.
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e& capital continues to make significant
strides in expanding its investment portfolio,
with USD ~136 million deployed and
committed across 15 portfolio companies.
e& capital’s portfolio spans across key
verticals of the e& Group - telecom and digital
- ensuring alignment with the Group’s
overarching strategy. Recent investments,
including Clockwork, Traydstream, lkigai, and
Derq, leverage Al and machine learning as
core components of their technologies,
underpinning their workflows and analytics
to drive innovation and scalability.

This year’s achievements reaffirm e& capital’s
commitment to investing in companies that
redefine industries and shape the future,

both regionally and globally.

Expanding investment portfolio

USD~136mn

deployed
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At e& capital, we dare to be

bold by identifying and capitalising
on disruptive trends shaping core
sectors. Through targeted
investments in high-growth startups
across key innovation hubs such as
the US, UK, and the Middle East,

we have secured equity stakes and
strategic board positions in over
half of our portfolio companies.
These decisive actions position

e& capital as a key enabler in driving
innovation and shaping the future of
emerging industries.

Our customer-obsessed,
one-team approach has fostered
close collaboration with all verticals
across the e& Group, unlocking
significant value and strengthening
Group synergies. This partnership-
driven model has generated
incremental revenues by alignhing
portfolio companies with Group
opportunities, delivered
transformative innovations to
enhance customer offerings, and
facilitated strategic integrations,
partnerships, and acquisitions. By
working as one with our Group
colleagues, we continue to
accelerate e&'s transformation into
a global technology powerhouse.

Portfolio overview

e& capital maintained a balanced
focus in 2024, with 53% of
investments targeting the Middle
East and 47% focused globally. This
distribution ensures that we remain
rooted in our home market while
capturing global opportunities
across innovative sectors.
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Portfolio overview by geography, industry and synergy breakdown

Portfolio geographical split

47% Regional 53% Global
propositions propositions

Portfolio industry split 22% Next generation

connectivity
1% Ad-tech —

22% Novel digital
3% Entertainment-tech

customer journeys
7%loT —

11% Ed-tech *

~——18% Fintech

15% Al/LM app
Portfolio breakdown by
business unit synergies 30% e&
42% e& life —
28% e& enterprise
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Strategic focus driving

value creation

e& capital makes strategic
investments enabling core functions
and services across the Group, while
mutually benefiting portfolio
companies from access to the
broader e& ecosystem, supporting
and aligning with e& Group’s
strategic pillars:

= Diversify portfolio: e& capital
diversifies the Group’s revenue
streams by pursuing disruptive
startups, regionally and globally,
that transform industries and yield
strong financial returns.

= Digitise and transform
operations: e& capital invests in
tech-based businesses
transforming the operational
landscapes in which they operate,
and have the potential to create
profound synergetic opportunities
for e& verticals in the future.

Robust portfolio growth

Our portfolio’s value has grown
significantly, now estimated to be
worth 1.5x our initial investment, a
testament to the soundness of our
strategy and the quality of our
investments.

Accelerating Al and favourable
macroeconomic shifts

In 2024, artificial intelligence
emerged as the defining market
trend, with all e& capital portfolio
companies integrating Al into their
workflows or business models to
drive efficiency, innovation, and gain
a competitive advantage. This
widespread adoption highlights Al's
pivotal role in shaping businesses
and accelerating digital
transformation across key sectors.

Strategic Report
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e& capital achieved

a major milestone this
year with our strategic
investment in Derq,
aglobal leaderin
Al-powered Intelligent

Transportation
Systems (ITS), in
partnership with
AT&T Ventures

Favourable macroeconomic shifts,
including declining interest rates
and arebound in IPO markets, led

to increased startup valuations and
renewed investor confidence. This
environment attracted heightened
interest from private equity firms,
with several approaching e& capital’s
portfolio companies. Their interest
underscores the strong market appeal
and strategic positioning of these
businesses, reflecting e& capital’s
success in backing high-potential,
future-focused ventures.
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Investing for growth and
diversification

e& capital achieved a major
milestone this year with our strategic
investment in Derq, a global leader in
Al-powered Intelligent Transportation
Systems (ITS), in partnership with
AT&T Ventures. This collaboration
supports Derq’s expansion across
the US, GCC, and other international
markets while accelerating product
development and enhancing the
company’s intellectual property.

Derq’s advanced platform integrates
Al, 10T, and connected infrastructure
technologies, aligning seamlessly
with e& capital’s strategic priorities
in Al and connectivity. This
investment underscores e& capital’s
commitment to enabling and
leveraging connectivity across
use-cases.

Additionally, e& capital acquired a
stake in Clockwork, a US-based
technology company developing
software-based clock
synchronisation technology.
Clockwork’s clock synchronisation
technology is critical in enabling
distributed systems across verticals,
such as media and broadcasting,
telecom, gaming, financial services,
and sales and marketing. This
investment highlights e& capital’s
focus on backing innovative
solutions that enhance operational
efficiency across sectors, further
reinforcing its role as a key enabler
of transformative technologies.
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e& capital in 2025

In the year ahead, e& capital will
continue to evolve and build a
balanced portfolio, targeting at least
one partial exit to deliver strong
Distributions to Paid-In Capital (DPI)
and unlock value for stakeholders.
By year-end, we plan to finalise
investments from Fund I, prioritising
follow-on rounds that drive further
growth and strengthen our existing
portfolio companies.

We are preparing to launch Fund Il
by the end of the year, laying the
foundation for a new five-year
strategic roadmap. This fund will
build on the success of Fund |,
enabling us to expand our presence
in disruptive industries and pursue
high-potential opportunities that
align with emerging market trends.

In alignment with e& Group’s
strategic vision, we will enhance
synergies across verticals, leveraging
transformative technologies such

as Al to accelerate innovation,

drive sustainable growth, and

create lasting value across our
investment ecosystem.
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2024 Financial highlights

Delivering growth and returns

Revenue (AED billion) EBITDA (AED billion) Net profit (AED billion)

2024 59.2 2024 2024 [ Y]

2023 53.8 2023 26.1 2023 10.3
2022 52.4 2022 26.2 2022 10.0
2021 53.3 2021 26.7 2021 9.3
2020 51.7 2020 26.4 2020 9.0
Operating free cash flow (AED billion) Telco EBITDA margin (%) Dividend per share (fils)

(excluding license and spectrum)

2024 2024 [T 2024

2023 18.8 2023 50 2023 80
2022 18.5 2022 51 2022 80
2021 19.7 2021 50 2021 80

2020 20.0 2020 51 2020 80
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Driving lasting
value
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2024 was a momentous year for e& as we expanded our footprint, showcased our
resilience and delivered record-breaking financial results for the fifth year in a row.
Amid a dynamic global environment, we reported the highest revenue and net profit
in the history of the Group while expanding digital revenue streams.

This outstanding performance

is a testament to our disciplined
strategy, solid fundamentals, and
focus on creating lasting value for
all stakeholders.

This year marked a pivotal moment
in e&’s growth journey, as we

scaled both organically and
inorganically while continuing to
deliver exceptional value for our
shareholders by delivering higher
dividend and outstanding

financial performance. Since the
announcement of our transformation
strategy, we have made steady
progress in fulfilling our vision and
this year we truly began delivering on
our ambition to “Go for More”. Guided
by a clear focus on our priorities -
strengthening our core markets,
generating strong cash flows, and
protecting profitability - we achieved
significant milestones that position
us for sustained success.

We continue to execute with
excellence domestically, as e& UAE
strengthens its global leadership in
network performance, achieving the
world’s fastest 5G download speeds
at 836Mbps and 99.5% population
coverage allowing us to unlock a
range of new 5G capabilities

for our customers. We are the largest
fibre player in the UAE, offering
connectivity that clearly outperforms
competing technologies with

coverage of 99.3% population,

and we continue deployment.

These investments in our networks
are paying off as we have been
recognised for achieving the world’s
fastest 5G download speeds and the
UAE is ranked among the top
countries in FTTH penetration.
These accomplishments have
translated into solid financials and
returns. We delivered consistent
revenue and EBITDA growth of 5.2%
and 3.6% respectively, with industry-
leading EBITDA margins of 51.5% and
strong operating free cash flow
margin of 43%, demonstrating our
continued financial strength and
operational excellence.

Group cash flow remains the centre
of our focus. At Group level, we
achieved a strong cash flow with a
31% OpFCF margin excluding
licenses, supported by our resilient
business model and unwavering
commitment to shareholders. Our
progressive dividend policy remains
a cornerstone of this commitment,
reinforcing our ability to deliver
sustainable long-term value.

We expanded our telecommunications
footprint into the most growing part of
Europe (central eastern Europe) by
successfully closing the acquisition
of PPF Telecom Group’s assets in
Bulgaria, Hungary, Serbia, and
Slovakia. This transformative move

This year marked a pivotal
moment in e&’s growth
journey, as we scaled both
organically and
inorganically while
continuing to deliver
exceptional value for our
shareholders by delivering
a higher dividend and
outstanding financial
performance.”

—> Continues
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established our presence in Central
and Eastern Europe and added
substantial value to our

e& international portfolio with
exposure to hard currency (euro) and
high-level profitability margins.
Additionally, we strengthened our
enterprise vertical with the
acquisition of a 100% stake in
GlassHouse, a cloud services leader
based in Turkiye, reinforcing our
capabilities in this high-growth sector
solutions, with 80% of revenues
denominated in USD.

Our growth story this year has been
defined by geographic expansion,
with operations now spanning across
38 countries, and by scaling our
verticals to achieve remarkable
results. What truly differentiates our
model is our ability to deliver robust
financial performance while
continuing to create value for our
investment community.

Year-over-year, revenue increased
significantly by 12.6% in constant
currency driven by growth across all
verticals. EBITDA remained resilient
and increased by 2.7% in constant
currency against double-digit inflation
in few key markets, and we achieved
an impressive 4.3% growth in net
profit. These outcomes were bolstered
by share of profit from associates,
which are also yielding dividends.

We maintained a strong balance
sheet, supported by one of the
highest credit ratings (AA- by S&P
Global and Aa3 by Moody’s) in the
global telecommunications industry.
To further demonstrate our
commitment to shareholders, we
increased DPS by 3 fils to 83 fils in
2024 as per our new progressive

dividend policy, ensuring consistent
and sustainable returns to our
shareholders.

Strategic investment and
expansion

We have continued to invest for the
future, with all our initiatives aimed at
delivering medium- to long-term
benefits that drive sustainable growth
and operational excellence and
shareholder value.

The acquisition of e& PPF Telecom
provides stable foreign currency
exposure pegged to the Euro,
supported by strong macroeconomic
fundamentals. This strategic milestone
will increase e& international’s
contribution to the Group and will also
create synergies through economies
of scale in procurement and carrier
and wholesale operations.

Our focus extends beyond
telecommunications to scaling our
digital verticals. e& enterprise and
e& life are pivotal in this
transformation, driving innovation
and expanding customer-centric
offerings. GlassHouse acquisition
enhanced e& enterprise’s
capabilities in private cloud and
managed services, while introducing
SAP expertise, business continuity

Revenue
(AED billion)

2024

2023 53.8
2022 52.4
2021 53.3
2020 51.7
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and financial services specialisation
to its portfolio. e& life is doubling
down its revenue by accelerating
Careem Everything app operations in
the UAE and expanding e& money
and STARZ ON services. In
telecommunications, we have
directed higher capital spending in
the UAE towards 5G rollout, network
modernisation, and improved
quality. Meanwhile, higher capital
expenditures in e& international,
primarily due to the consolidation of
e& PPF Telecom and license renewal
within MT Group OpCos. CapEx
concentrated on network expansion
and capacity enhancements.

Outstanding financial
performance

This year, we delivered robust
financial performance, marked by
strong revenue growth and
disciplined cost management,
despite challenging macroeconomic
conditions in some key markets.
Consolidated revenue reached

AED 59.2 billion, reflecting a 12.6%
year-over-year increase in constant
currency and a 10.1% rise in

reported currency. Growth was
driven by the strength of both our
telecommunications and digital
verticals, highlighting the success of
our diversified strategy.

EBITDA increased 2.7% in constant
currency and 1.3% in reported
currency to report AED 26.5 billion,
with an EBITDA margin of 45%. Our
telecommunications verticals
demonstrated resilience in
consolidated basis, reporting a
robust EBITDA margin of 49%.
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Net profit after federal royalty and
corporate tax reached AED 10.8
billion, representing a 4.3% year-
over-year increase and a margin of
18%. Earnings per share for the
period stood at AED 1.24, reflecting
our consistent focus on delivering
shareholder value. Capital
expenditure for the year, excluding
licenses, reached AED 8.2 billion, a
12.6% year-over-year increase, with a
CapEx intensity ratio of 14%. These
investments supported critical
network upgrades, including 5G
rollout in the UAE and network
expansion in Egypt, reinforcing our
commitment to enhancing
infrastructure.

Our balance sheet remains strong,
with a net debt position of AED 35.6
billion and a net debt-to-EBITDA ratio
of 1.34x. While inflationary pressures
presented cost challenges across
our footprint, we maintained solid
operating free cash flow excluding
licenses of AED 18.2 billion, achieving
a 31% margin, reflecting disciplined
financial management.

We sustained strong credit ratings of
AA- from S&P and Aa3 from Moody'’s,
both with a stable outlook despite the
Group’s expansionary measures,
further underscoring our financial
resilience. This year’s performance
highlights our ability to deliver
growth, manage costs effectively,
and maintain financial strength while
investing strategically in our future.
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12.6%

in constant currency

Telco EBTIDA margin

49%

—> Continues
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The acquisition of e& PPF Telecom
provides stable foreign currency
exposure pegged to the euro,
increases e& international’s
contribution to the Group and
creates synergies.”

Net profit

(AED billion)

2024
2023 10.3
2022 10.0
2021 9.3

2020 9.0
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Reaching record brand value
The transformation into a global
technology group has elevated e&'’s
brand portfolio and investment value
to unprecedented heights, reaching a
record value of USD 20 billion.

Recognised as the “world’s fastest-
growing brand” and ranked among
the “top 10 most valuable telecom
brands globally”, according to Brand
Finance in their Global 500 Brand
2025 report, reflecting the success
of our strategic diversification and
relentless focus on innovation.
These accolades underscore e&’s
leadership in delivering exceptional
customer experiences, driving digital
transformation, and solidifying its
position as a trusted global
technology leader.

Resilience and growth across
our verticals

In 2024, e&’s verticals delivered a
strong performance, reflecting the
success of our strategic focus on
diversifying offerings and enhancing
customer experience across markets.

e& UAE achieved steady growth,
driven by consistent focus on
improving customer experience and
acceleration of core revenues, with
mobile and fixed segments
registering the highest level of
revenue ever. Total revenue reached
AED 33.1billion, a 5.2% year-over-
year increase, supported by a
profound operating environment.
EBITDA increased by 3.6% to AED
17.0 billion, yielding a robust margin
of 51.5%.
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e& international delivered revenue
of AED 21.8 billion, reflecting a 12.1%
year-over-year growth. EBITDA
increased by 6.7% to AED 9.8 billion
with 45% EBITDA margin. Revenue
and EBITDA growth was driven by
strong organic growth from Moov
Africa’s, and outstanding results from
e& Egypt, which achieved 50%
growth in local currency through
expanding subscriber base, data
usage and price increase. Revenue in
Pakistan rose 16.2% in local currency,
supported by higher data demand
and price adjustments. We also
benefited from consolidation of

e& PPF Telecom effective from
November 2024.

e& enterprise continued to

expand its footprint in the
enterprise market, with revenue
increasing 7.5% year-over-year to
AED 2.9 billion, supported by strong
demand for cybersecurity and cloud
services and higher contribution from
the Saudi market. The vertical
remains a critical pillar of our growth
strategy, particularly in high-value
digital solutions.

e& life demonstrated remarkable
growth, with revenue surging 102%
year-over-year to AED 2.0 billion,
largely driven by the consolidation of
Careem Technologies. While EBITDA
was negative as the vertical remains
in a high-growth phase.

These results highlight the resilience
and dynamism of e&’s verticals as we
continue to drive sustainable growth
and operational excellence across
our diverse markets and offerings.
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A promising future for e&

In 2025, we will focus on enhancing
operational efficiency across all
verticals, ensuring we remain agile
and responsive to evolving market
conditions. Our top priority will be to
scale our telecommunications and
digital verticals, building on the
investments and foundations laid
over the past three years. We will
keep executing our strategy and
ensure a proper asset monetisation
to create shareholder value, as we
concentrate on optimising our
existing assets, consolidating recent
acquisitions like e& PPF Telecom,
Careem’s Everything app and
GlassHouse, and leveraging
synergies across our portfolio to
drive value creation.

As the macroeconomic environment
stabilises, with expected declines in
interest rates, we will seize
opportunities to capitalise on an
improving operating landscape.
Revenue growth is set to accelerate,
led by strong performance in the UAE
and supported by growth in other
core markets. Additionally, we will
advance the implementation of Al
across our operations, translating key
use cases into tangible contributions
to efficiency and profitability. By
aligning these initiatives with our
strategic goals, we aim to maximise
returns, deliver sustainable growth,
and reinforce our position as a global
technology leader.

Karim Bennis
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Risk management

The world
in 2024

The global risk landscape in 2024 is marked by
accelerated technological evolution, intensified
geopolitical tensions, and a growing emphasis
on sustainability. As a global technology
company, e& must demonstrate agility and

foresight to navigate this complex environment.

Operating in a highly regulated, competitive,
and dynamic sector, e& has strategically
embraced risks to fulfil its mission of enriching
lives through innovative technology and
standout services.

Operating in a highly regulated,
competitive, and dynamic sector,
e& has strategically embraced risks
to fulfil its mission of enriching lives
through innovative technology and
standout services.

Strategic Report Sustainability Report
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Climate change continues to
dominate global agendas, with
organisations facing increasing
pressure to not only demonstrate
compliance with the latest
governance trends, but also to
continuously integrate sustainable
practices across their operations.
Regulatory frameworks are
tightening, with new mandates for
carbon neutrality and increased
transparency in reported emissions
across supply chains. Failure to meet
these evolving standards might result

in reputational damage and penalties.

From consumers to investors,
stakeholders are increasingly
demanding more meaningful action to
close gaps and move faster towards
environmental and social goals.

Geopolitical tensions remain high,
characterised by ongoing conflicts
and the emergence of new power
blocs. The Russia-Ukraine conflict
persists, and tensions in the Asia-
Pacific region, coupled with volatile
Middle Eastern dynamics, continue to
complicate access to new markets
and disrupt global supply chains. The
increasing fragmentation of
international trade relationships adds
unpredictability to regulatory
environments and tariffs, directly
impacting strategic expansion plans.
On the other hand, economic
uncertainty is compounded by
persistent inflationary pressures and
monetary policy shifts. Organisations
face higher operating costs and
fluctuating exchange rates, factors
which are contributing for changes in
consumer behaviour, especially
noticeable in certain geographies.
These factors demand a continuous
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evaluation of cost structures and
pricing strategies to maintain
competitiveness and profitability as
drivers of financial resilience.

Managing cybersecurity remains top
of mind for executives as
organisations accelerate digital
transformation and increase their
reliance on technology. In 2024,
cyber-attacks have become more
sophisticated, with advanced
ransomware, data breaches, and
attacks on infrastructure and supply
chains posing critical challenges.
Businesses are investing in enhanced
resilience to safeguard its operations,
protect customer data, and maintain
stakeholder trust, as any lapse can
resultin severe financial and
reputational consequences.

The rapid pace of technological
advancement is both an opportunity
and a challenge. Emerging
technologies like Al, blockchain, and
quantum computing are reshaping
industries, while the competitive
landscape intensifies as companies
embark on a race to innovation.
Businesses must manage the risks
around technology adoption -
including regulatory scrutiny and
ethical considerations - to stay ahead
of and avoid obsolescence.

In a broader context, social

inequality remains a critical concern,
with growing expectations for
organisations to actively contribute to
the well-being of the communities
they serve. Nowadays, having a
robust diversity, equity, and inclusion
(DEI) strategy is an imperative rather
than an option, and adaptive, flexible
work models and mental health
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support are basic expectations from
the workforce. Failure to address
these priorities can lead to employee
dissatisfaction, talent attrition, and
reputational harm.

In conclusion, the risk landscape in
2024 underscores the need for
robust governance and proactive and
targeted efforts. For e&, the ability to
navigate these challenges while
leveraging opportunities is key to
achieving its strategic objectives and
by fostering healthy discussions at
governance forums about smart
risk-taking, e& continues to position
itself as a resilient and forward-
thinking global leader in the
technology industry. This
commitment is reflected in our
updated Principal Risks outlined later.

Risk governance in e&

Overall, the governance structure in
e& remained unchanged during the
last year. The e& Board and its
sub-committees maintain ultimate
oversight accountability for
governance and risk management, as
clearly articulated in their respective
charters. This responsibility is upheld
through the Risk Committee, which
oversees the implementation of e&’s
risk management framework to
ensure the effective management of
key risks impacting the achievement
of strategic objectives.

— Continues
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Risk management continued

At the Executive Management level,
the Group Enterprise Risk
Management Committee (ERMC)
chaired by our Group CEO has
ultimate accountability and oversight
for all risks across the Group. It is
supported by ERMCs embedded in
each vertical, which are chaired by
the respective CEOs and attended by
leadership teams, the Group Chief
Risk and Internal Audit Officer, and
the Group Risk team to ensure a
standardised approach to
governance and risk management
across the Group, driving
coordination in the management of
principal risks and enabling the timely
escalation of key risks.

In addition to the ERMCs, there are
additional governance forums
designed to oversee the management
of specialty risk areas and ensure
coordination across the Group such
as, for instance, data and
cybersecurity, Al and emerging
technologies, or third-party risk.

At an operational level, these
governance efforts are supported
by a network of risk leads and
champions across departments and
verticals who liaise closely with the
Group Risk team to deliver the risk
management agenda, ensuring

e& remains resilient in a dynamic
risk landscape.

Our risk management
philosophy

As communicated last year, the
Board officially signed-off our new
Risk Management Framework in
January 2024. This framework is the
main pillar of an architecture that
continues to evolve and is designed
to meet the dynamic challenges of
our operating environment as well as

increased external expectations and
scrutiny in the jurisdictions in which
we operate. We truly believe that to
embed a greater link between risk
and strategy, we ought to think and
communicate risk in a different
manner. For that reason, and while we
kept traditional impact and likelihood
criteria to assess operational risks,
we adopted different criteria for our
enterprise risks:

= Ability to influence: the
organisation’s ability or capacity to
manage or mitigate the outcomes
of a particular risk event.

= Time torisk: a measure of the
time horizon within which the risk
is expected to materialise.

= Size of the opportunity: the
potential upside, value or growth
associated with the same risk.

Further to the new framework, we
remain resolved in defining and
monitoring risk appetite across key
risk areas as we believe this remains
an important tool to instil the
appropriate risk mindset we are
looking for in our workforce, ensuring
they apply it whenever making
decisions everyday. Our target
appetite levels and tolerances are
refreshed annually to ensure
alignment with the organisation’s
strategy. This year, recognising
important aspects of the Group’s
strategy, appetite statements and
metrics were developed for Al and
ESG risks. Adherence to the approved
tolerances is reported to management
and the Board periodically.

—> Continues
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e& Risk governance structures
Board of Directors
Accountable for evaluating and approving the effectiveness of the risk management procedures
Group Risk Committee
Board sub-committee responsible for ensuring a comprehensive
risk management strategy is consistently deployed
Group Enterprise Risk Management Committee (ERMC)
Chaired by Group CEO with the membership of Group CXOs and the ERMCs’ Chairman
e& UAE e&international e& enterprise e&life e& capital
ERMC ERMC ERMC ERMC ERMC
Chair: CEO Chair: CEO Chair: CEO Chair: CEO Chair: GCSO

GROUP RISKTEAM

*Vertical Risk Lead*  *Vertical Risk Lead* *Vertical Risk Lead* *Vertical Risk Lead* *Vertical Risk Lead*

Risk OpCo Heads of Risk Risk Risk
Champions Risk/Risk teams Champions Champions Champions
Departments Departmgnts/ Departmgnts/

International sub-verticals sub-verticals
operating Investment
Controlled companies Controlled Controlled portfolio
subsidiaries subsidiaries ontrofle
subsidiaries
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Risk management continued

At e&, we are committed
to continuously enhancing
our risk management
practices to stay aligned
with global best practices
and meet the evolving
needs of our organisation
and stakeholders.

Finally, e&’s Group risk function
remains a pivotal piece of our efforts
to ensuring the resilience of our
strategic plans and operations.

This is achieved by but not limited to
the following activities:

= Providing regular updates on
emerging risks and assessing the
organisation’s preparedness for
potential scenarios, ensuring
timely corrective actions where
necessary.

= Monitoring breaches of risk
appetite across the Group,
enabling proactive and corrective
measures to address deviations.

= Reviewing and aligning the risk
profile to reflect the business
context, strategic direction, and
control environment.

By combining these advancements
with our ongoing focus on training,
engagement, and supporting risk
champions across subsidiaries, we
continue to strengthen our risk
culture and capabilities.

What we have been working on
At e&, we are committed to
continuously enhancing our risk
management practices to stay
aligned with global best practices
and meet the evolving needs of our
organisation and stakeholders. In
addition to the official launch of the
new framework, during 2024 we
pursued several strategic initiatives
informed by frequent maturity
assessments as well as

external engagements and
benchmarking in order to deliver the
step-changes required:

Internal controls: remained
focused in building an internal
controls framework that underpins
the management of key risks
across e& supported by a
Group-wide Controls & Assurance
framework aimed at improving the
alignment of methodologies
across assurance providers in the
three lines of defence, clarify roles
and responsibilities, encourage
accountability and drive better,
integrated reporting. The goal is to
provide our stakeholders with
confidence in the effectiveness of
key internal controls while enabling
targeted assurance efforts.

Enhanced governance and
oversight: recognised the
importance of cohesive
governance by strengthening the
engagement with our subsidiaries
and aligning risk management
practices throughout the Group to
enhance the overall maturity of our
governance model.

Risk quantification: supported
the transition to a quantitative and
data-driven risk assessment
approach, by incorporating
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scenario analysis in the
management of our principal risks.

= Linking risk and decisions:
provided critical risk insights
during M&A activities and other
key initiatives to drive more
balanced and informed
decision-making.

= Risk culture campaign: drove
increased awareness through
targeted programmes and
initiatives such as our successful
annual risk awareness week, and
expanding our engagement and
reach across the Group through
training to reinforce the
importance of risk management,
including by launching our
company-wide mandatory online
training programmes.

These efforts reflect our
dedication to evolving our risk
management capabilities and
ensuring they remain a critical
enabler of e&'’s strategic ambitions.

Where we are focusing next
Looking ahead, the following are
some of the priority areas for action:

= Strengthening coordinated
assurance: We aim to enhance
collaboration across assurance
functions by establishing a unified
methodology and ensuring
comprehensive oversight. This
will provide greater clarity and
confidence to our leadership and
Board that key controls are both
robust and effective.

= Embedding risk management:
Integrating risk management into
strategic decision-making
remains a core focus and by
leveraging advanced
quantification and modelling

Sustainability Report
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capabilities, we are fostering a
culture of informed risk-taking
aligned to organisational goals.

Enhancing operational risk
management: Supporting the
business in developing and
maintaining an operational view of
key risks and ensuring a seamless
integration between this and the
enterprise-wide view of risks,
enabling more agile responses to
dynamic operational challenges.

Expanding Risk-as-a-Service
(RaaS): Leveraging our expertise,
we plan to provide tailored
solutions for business units
through stress testing, scenario
analysis, decision modelling, and
advanced data-driven insights,
enabling sharper decision-making
and adaptability.

Fostering a strong risk culture:
Expanding the scope and reach of

Financial Statements

the activities planned during risk
awareness week as well as other
training opportunities, capitalising
on our digital learning module to
educate new joiners and deepen
their understanding of risk, and
continuously advocating for
risk-based decision-making as a
core part of e&’'s DNA.

These priorities will be supported
by our integrated governance, risk
and compliance platform enabling

efficient cross-functional coordination.

By aligning risk with strategic and
operational imperatives, we not only
manage threats but also place e&

in a great position to explore

growth opportunities.

< Back = Contents

Principal risks

We continuously scan, assess, and
monitor the Group’s evolving risk
landscape to proactively identify and
address exposures and ensure they
remain within e&’s defined risk
appetite. This year, we enhanced our
principal risk disclosure by providing
aview on its internal sponsorship at
the executive level, nature and
strategic relevance to e&, as well

as aview on recent changes and
emerging contributing factors that
may influence our mitigation
approach. We believe the disclosure
provides the reader with a clearer
view of the risks we face, how they
align with our strategic priorities and
how we mitigate them.
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Business resilience
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Strategy key: gﬁi More core strength @ More balanced expansion @ More Al and digitalisation @ More ESG focus

Emerging factors

How we manage this risk

What changed last year

Risk owner/ What this risk means to e&
sponsor:
GCOO Service continuity is crucial for e& to

uphold its reputation as a leading
network provider in the region and
Technological globally. Disruptions caused by
risk unplanned outages or failures in
. .. critical networkinfrastructure or IT
systems can result in significant
financial losses and reputational
damage. Such disruptions not only
%ﬁ hinder our ability to provide
consistent service but also challenge
our strategic goal of being recognised
as a top-tier network. Service
continuity reinforces our position
as a reliable and high-quality
network provider.

Risk category

Link to
e& strategy

Competition

Extreme weather and climate change
threaten physical infrastructure,
leading to potential outages.

Global shortages in critical
components can impede
infrastructure maintenance
and upgrades.

Operating our network and infrastructure with
built-in redundancy and geo-resilience.

Maintaining business continuity and disaster
recovery planning to strengthen our preparedness
levels and ensure high availability and resilience of
critical systems.

Delivering comprehensive preventive and reactive
maintenance schedules to increase our ability to
continuously service customers.

Regularly validating resilience through
comprehensive business continuity drills,
including external audits and critical supplier
assessments.

Implementing recovery strategies with geo-
redundancy for all critical infrastructure.

e& implemented several key initiatives to enhance the overall
business resilience and continuity of its operations. We
conduct thorough analysis of any incident impacting our
network connectivity such as the Red Sea submarine cable
cut occurring early 2024, analyse root causes, and develop
both short-term and long-term plans to reduce the likelihood
or impact of such risks in future. Business Continuity
Management Systems (BCMS) were strengthened across UAE
operations leading to the ISO-22301 certification for critical
services. In addition, e& achieved NCEMA 7000:2021
certification with the highest score in the telecommunications
sector in the UAE. We prioritised detailed business continuity
plans for all critical infrastructure and extended BCMS to key
international subsidiaries through focused drills and recovery
strategies. Additionally, IT systems modernisation was
prioritised in major entities like PTCL and Mobily, ensuring
they remain robust and capable of meeting future demands.

Emerging factors

How we manage this risk

What changed last year

Risk owner/ What this risk means to e&
sponsor:

CEO,e& UAE/ Asatelecom leader, e& faces
CEO, e& life/ growing risks from intense

CEO, competition both in traditional telco
e& enterprise services and the digital space. The
. . riseof OTT platforms, pricing
pressures, and regulatory challenges
in areas like cloud services threaten
to erode e&’s traditional revenue
streams. In the digital market, e&
must constantly innovate to stay
ahead of established tech giants and
@ new entrants. This competitive
landscape demands increased
marketing and continuous
%z’ enhancement of customer
experience. Additionally,
strengthening and expanding
capabilities in emerging technologies
and ensuring availability of the right
talent pool remain critical areas of
focus for digital businesses.

Risk category
Strategic risk

Link to
e& strategy

Increasing adoption of Over-The-Top
(OTT) services, specifically those
impacting messaging and voice
communications.

The rise of cloud and edge
computing services provided by
competitor third-parties.

Competition from digital-first
companies and tech giants offering
competing services while
maintaining a strong focus on
innovation and customer experience.

Competition spending heavily in Al
and other emerging technologies to
maintain a competitive edge.

Partnerships between local IT
services players and tech giants to
build scale and drive innovation in t
he region.

Continuously monitoring competitor promotions
and market trends to enable rapid response.

Analysing market share, customer satisfaction,
and performance relative to competitors to inform
strategic adjustments.

Employing a market segmentation strategy
and designing targeted plans for distinct
customer groups.

Promoting the migration of customers from
prepaid to premium postpaid plans to enhance
customer engagement and drive profitability.

Introducing new services, entering new markets,

and building capabilities through a mix of organic
and inorganic strategies.

Continuing to make significant development and

operations investments to build and support Al
capabilities and other emerging technologies.

e& remained focused in ensuring customer retention by
bundling digital benefits and services with core connectivity
plans. In the UAE, e& partnered with Huawei to offer 10 Gbps
connectivity and continued to address competition in
different segments with revised pricing strategies.
Internationally, the acquisition of PPF Group assets in Central
and Eastern Europe fueled our expansion and diversification
to reduce the dependency on the UAE market.
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@ More ESG focus

Customer experience

Risk owner/ What this risk means to e& Emerging factors How we manage this risk What changed last year

sponsor:

CTIO/CCXO Customer experience is a = Failure to keep up with evolving Utilising a unified measure for customer experience, e& advanced its customer experience goals by successfully

—Risk category fundamental pillar of our business customer needs and the pace of such as NPS, directly linked to financial outcomes adopting a unified measure for Customer Experience which is

strategy, directly impacting our ability technology and innovation as and total customer lifecycle value (CLV). the Net Promoter System (NPS) across all products and

O_peratlonal to Ieald in the market and me(lat expected by consumers. Maintaining a central, independent quality channels a_nd, subsequc—_:r_ﬂly, transitioning to a new NPS

risk evolving consumer expgctatlons: Asa Ability to strike a balance assurance process to validate customer insight, platform with the capability to support all customer jqurneys

Link to technology company, it is esserftlallto between human interaction and and perform root cause analysis. and ensure that customer feedback ca_n b(_e systematlcally_

e& strategy be customer-obsessed and maintain encouraging digital adoption gathered and fed back to be used to drive improvements (i.e.

]

an innovative product portfolio that is
centred around customer needs.
Additionally, ensuring a consistent
and superior customer experience
across all touchpoints is critical to
developing long-term relationships
with customers, long-term customer
and business value and maintaining
our competitive edge.

Cyber and information security

prioritising customer choice rather
than imposing transitions.

The accelerated utilisation of large
data sets, machine learning and
generative Al to scale personalised
products, enhance experiences, and
drive pre-emptive care.

Failure to adhere to industry
standards for customer

centricity maturity.

Gathering statistically sound real-time voice of
customer data to provide objective insights and
enable timely strategic improvements in customer
experience through a robust platform.

Aligning CX improvement programme investments
with clear financial metrics tied to NPS and
incorporating these into business cases.

Ensuring that timely insights are fed into
product development to ensure alignment with

customer expectations and result in improvements

to NPS scores.

Monitoring voice of customer sentiment and
feedback across all products and channels to
enable immediate resolution of issues.

Embedding customer-centricity by continuously
closing gaps identified when compared to industry
standards as well as the gap on capability to
establish leadership in industry.

through the award-winning framework: CX Change Factory).
These efforts ensure that customer feedback is consistently
leveraged to change, reinforcing e&'’s leadership in the market
and driving long-term growth.

Risk owner/ What this risk means to e& Emerging factors How we manage this risk What changed last year
sponsor:
The ongoing threat of cybersecurity = The increasing sophistication of Ensuring adequate policies and procedures, Significant efforts were made to harmonise practices across

CTIO, e& UAE

Risk category

Technological
risk

Link to
e& strategy

J

attacks or data breaches from both
external and internal sources poses
significant risks to e&, including the
potential for revenue loss due to
disruptions in critical revenue-
generating services. Additionally, such
incidents could result in reputational
damage and regulatory fines,
particularly given e&’s market position
as aleading network provider in the
region and a well-known technology
company worldwide. Strong
cybersecurity practices indirectly
benefit e& by enhancing brand
reputation and customer retention as
customers are more likely to trust a
company that is committed.

cybersecurity attacks employing
advanced technologies such as
Al-driven malware could lead to
greater exposures and losses.

The proliferation of loT devices and
the massification of 5G technology
significantly increase the number of
endpoints that could be exploited by
cybercriminals.

Data breaches due to the
sophisticated application of social
engineering tactics such as phishing
or spoofing, often using Al-generated
deepfakes.

and robust compliance management
procedures, including regular audits and
performance evaluations.

Assessing information security risks and
implementing comprehensive controls,
including physical security, asset management,
or access control.

Delivering a training and awareness programme
to build a specialised workforce capable of
addressing cybersecurity challenges.

Maintaining robust incident and crisis
management plans to ensure business resilience
and continuity of operations.

Group oversight through a Corporate Information
Security Steering Committee.

the Group and clarify the level of oversight for different
subsidiaries. This allowed the organisation to raise the bar
and drive consistency across the Group while ensuring the
Group is in a strong position to comply with the various
regulatory requirements in the industries where it operates.
Furthermore, we continued to strengthen access controls and
data encryption measures across the Group’s technology
infrastructure in line with our security standards. These efforts
underscore the organisation’s commitment to maintaining a
secure and resilient cybersecurity posture. Finally, e&
engaged external parties to assess our cybersecurity maturity
and assist the Group in exploring cyber insurance options.
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Risk owner/ What this risk means to e& Emerging factors How we manage this risk What changed last year

sponsor:

GCAI& DO, Effective and ethical managementof = Ability to leverage Al-powered = Establishing the Group Al & Data office with e& has accelerated its data management and Al strategy by
GCL&CO data assets, along with the planning analytics, automation and other oversight of the overall Al strategy and execution, implementing a robust Responsible Al framework and

Risk category

Technological
risk

Link to
e& strategy

J

and execution of the Al strategy is
crucial for driving revenue growth,
improving efficiency, and enhancing
customer experience. The ability to
unlock value from data depends on
establishing the right governance
frameworks, roles, and strategies to
optimise and monetise data assets.
This includes leveraging advanced
analytics and Al to inform decision-
making and drive personalised
customer experiences. Failure

to adequately manage our data in
line with legal and regulatory
requirements and leverage Al could
compromise security and limit
opportunities for innovation and
value creation.

disruptive technologies, not only to
drive internal efficiency but also to
unlock new business models and
revenue streams.

Untapped opportunities and
competitive advantage resulting
from general mistrust in Al, poor
infrastructure or low investment to
develop products and services.

Nascent and emerging regulations
on privacy, data, and Al in the UAE
and other countries where e&
operates, including the European
Union, which now enforces the highly
restrictive yet comprehensive Al Act.

aligning with Group’s priorities and innovation goals.

Setting up an Al & Disruptive Technologies Council
to regularly monitor Al-related activities, other
disruptive or emerging technologies, and its
alignment with strategic goals.

Enhancing Al and data literacy in partnership with
HR across the organisation to ensure teams are
equipped to effectively utilise advanced analytics
and Al capabilities.

Ensuring the Group Al & Data office continues

to support the Group Legal & Compliance team
with its efforts to guarantee compliance with the
Group’s Privacy and Data Protection programme
as well as all applicable regulation within the
UAE and international jurisdictions in which

e& operates.

Ensuring the Group Al & Data office continues to
support the technology & IT team to process all
personal data and sensitive data with the most
stringent security measures, such as firewalls,
encryption layers and access controls.

launching a clear 2030 roadmap with Al/GenAl use cases,
along with aligned KPIs to track and measure impact and ROI,
while leveraging e&'’s Privacy and Data Protection programme
to ensures compliance with applicable regulatory
requirements in the countries e& operates.

Geopolitical instability

Risk owner/ What this risk means to e& Emerging factors How we manage this risk What changed last year
sponsor:

Chief of Staff Geopolitical instability poses = Global tensions, such as trade wars = Diversifying investments diversification across N/A

to GCEO significant risks to e& as it expands or regional conflicts. various regions.

Risk category

Systemic risk

Link to
e& strategy

Ers
&3

internationally to reduce its
dependence on UAE telco revenues.
Political unrest, conflicts, and
legislative changes in diverse
markets can disrupt operations, raise
costs, and threaten the financial
stability of its international
operations, particularly with the e&'’s
increased exposure through the
addition of four new operations in
Southeastern Europe, including two
within the European Union. Navigating
these risks is crucial to maintaining
operational resilience and achieving
e&’s strategic goals in a volatile
global landscape.

Declining consensus and support for
international bodies responsible for
establishing legal and behavioural
norms, such as the United Nations.

Increased likelihood of state-
sponsored cyberattacks as a result
of geopolitical tensions.

Implementing crisis management protocols to
address disruptions due to political or social unrest.

Proactively engaging with local authorities in key
markets to anticipate regulatory and political
changes.

Responding to emergencies by implementing
employee safety and evacuation protocols in
high-risk areas.

Developing contingency plans based on scenario
planning and stress testing for key markets.

Monitoring risks through external surveys (e.g.
Fitch) that provide risk ratings, facilitated by
communication across operational units via the
Group Chief of Staff office.
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Strategy key: gﬁi More core strength @ More balanced expansion @ More Al and digitalisation @ More ESG focus

Growth agenda

Risk owner/ What this risk means to e& Emerging factors How we manage this risk What changed last year
sponsor:
GCSO e&’s growth agenda hinges on = The rapid pace of digital Monitoring the landscape for potential acquisitions e& has made significant progress on its expansion agenda.

expanding its digital services and
pursuing strategic acquisitions to
diversify its revenue beyond
traditional telecommunications. The

transformation is introducing
challenges in acquiring and
integrating companies that are at
different stages of technological

Risk category

Strategic risk

Link to
e& strategy inabilit.y t9 scale c}igital ad.jacencies advancement.
or capitalise on high-quality M&A = Emerging regulations around data
@ opportunities could s.eve.rely hinder privacy across different jurisdictions
e&’s goals of enhancing its core telco

are complicating the integration of

offerings and building new digital customer data across digital assets.

growth engines. This risk poses a
threat to e&’s financial targets, as it
may lead to diminished revenues,
reduced profitability, and missed
opportunities in emerging

digital markets.

= Competition from digital-first
companies and tech giants offering
competing services while
maintaining a strong focus on

innovation and customer experience.

across sectors and geographies, allowing early
identification and prioritisation of high-value deals.

Executing a disciplined capital allocation
framework to ensure investments are aligned with
strategic priorities and deliver optimal value.

Assessing M&A opportunities for strategic and
financial alighment using a defined framework and
performing due diligence covering all major risk areas.

Realising synergies through operational
integration and cross-selling opportunities.

Reviewing and adjusting integration plans as
necessary to ensure synergies are realised and
value maximised as per approved business cases.

Reviewing investment portfolio by monitoring
performance and conducting valuations to
optimise returns.

Evaluating portfolio’s alignment with the 2030
strategy continuously to identify areas where
divestment may be more strategically beneficial.

Embedding revenue growth targets in
management scorecards, ensuring executive
oversight and consistent focus on both organic
and inorganic growth.

Acquiring PPF Telecom expanded e&'’s telecom reach in
Central and Eastern Europe, while the acquisition of
Glasshouse in Turkey strengthened e&'’s cloud and managed
service offerings. In the UAE, e& reviewed the operating
model of its digital offerings such as Smiles, ServiceMarket
and elGrocer, to drive synergies and boost growth. e&’s
commitment to building a comprehensive digital ecosystem
remains visible either in the development of e& money’s
digital wallet, or in the roll out the Charge & Go EV charging
network. Additionally, the Group’s strategy team for
transformation has been elevated to focus on value creation
and governance-related efforts, marking a strategic shift to
ensure better alignment with and execution of the Group’s
investment model.

Human capital

How we manage this risk

What changed last year

Risk owner/ What this risk means to e& Emerging factors
sponsor:
GCPO The ineffective planning, development = The availability of digital and

or retention of talent poses significant
risk to e&’s ability to deliver on its
Operational strategic ambition. The rapidly evolving
risk technological landscape necessitates -
. ... aworkforce with specialised skills and
competencies to allow us not only to
remain competitive but rather to lead. A
6 shortage of critical skills could result in
\7@ the loss of key leadership, disruption to
business activities as well as delays in
executing our strategy. As market
demand for specialised talent
increases, so does the importance of
strategic workforce planning to secure
the skills and competencies essential
for e&’s long-term success.

technical skills required to support
the continuous shift from telco
to techco.

Risk category

The ability to attract specialised
talent to the regions where we
operate to fuel our growth plans.

Link to
e& strategy

=  The ever-dynamic aspirations of a
global and diversified talent pool
impact our ability to attract and
retain talent.

Proactively reviewing talent pools and adjusting
sourcing strategies accordingly.

Delivering tailored training around emerging
technologies, to ensure the availability of required
critical skills.

Benchmarking our compensation and
benefits to balance internal equity with
external competitiveness.

Developing succession plans for critical
leadership and technical roles to ensure strategic
and operational continuity.

Driving our e& culture programme, including key
initiatives to support diversity, equity, and inclusion
across the organisation.

e& took significant steps to clarify the core skills required to
deliver our strategy, focusing on both behavioural and
technical competencies. Succession plans were enhanced
with the re-identification of successors for critical leadership
roles across the Group, and talent was segmented by career
readiness to ensure a robust pipeline capable of addressing
the growing challenges of talent acquisition and retentionin a
competitive market. Notable progress in DEl was achieved in
2024 through initiatives fostering an inclusive and equitable
environment, with key accomplishments highlighted across
three focus pillars: Gender Diversity, People of Determination
(POD), and Youth.



66 & Integrated Annual Report 2024

Risk management continued

Strategic Report
B

Sustainability Report

Corporate Governance Report

Financial Statements < Back = Contents

Strategy key: g}ﬁi More core strength @ More balanced expansion @ More Al and digitalisation @ More ESG focus

Legal compliance

Risk owner/
sponsor:

What this risk means to e&

Emerging factors

How we manage this risk

What changed last year

GCL&CO

Risk category

Conductrisk

Link to
e& strategy

&5

& 4

0

e& is committed to conducting its
operations ethically, transparently and
in compliance with the applicable laws
in all our jurisdictions. Any breach of
laws or regulations, whether actual or
perceived, are outside our risk
appetite as they could result in
financial loss from penalties, criminal
charges, and reputational damage.
Key areas of compliance risk include
bribery and corruption, conflicts of
interest, money-laundering and
counter-terrorism financing, global
sanctions and export controls, and
ethics-related risks and opportunities
associated with the adoption of digital
products and services. e& ensures all
verticals and operation companies
have the necessary tools and
processes to prevent and address
regulatory breaches, safeguarding the
Group’s integrity and reputation, to
remain a credible technology partner
across all our markets.

Increased complexity in legal and
regulatory landscape resulting from
the expanding portfolio, both
geographically and in the nature of
products and services offered.

New or changing laws or increased
trade sanctions in response to
geopolitical dynamics.

Introduction of the UAE
Accountability Authority with
a new set of requirements
and expectations.

Increased focus on ethics and
compliance indicators by ESG
rating agencies.

Fostering a culture of integrity through our and
supplier Code of Conduct.

Conducting ethics and compliance risks and
opportunities assessments ensuring that
emerging trends are timely identified

and addressed.

Maintaining a robust whistleblowing policy and
encouraging anonymous reporting.

Assessing legal and compliance risks in
strategic projects, new business ventures, and
commercial operations.

Running and overseeing the implementation of
compliance programmes across the Group, while
training employees to recognise, manage, and
escalate ethics, compliance and legal risks.

Implementing robust financial reporting controls
and procedures to ensure financial integrity and
detect conflicts of interest.

Conducting due diligence on vendors, suppliers,
business partners, and potential target
acquisitions to reduce or anticipate the risk of
inappropriate conduct.

Conducting compliance maturity assessments
throughout the Group, including that of newly
acquired entities, to identify areas for
improvement.

Using digital systems to support the compliance
programme, enabling e& to scale and rollout
controls across the Group in an efficient manner.

This year marked significant advancements in our Ethics and
Compliance Programme, further consolidating it and ensuring
its alignment with emerging risks and trends associated with
our techco strategy. Both the Group Audit and Risk
committees provided strategic oversight of our programme,
supported by the Group Compliance Steering Committee,
chaired by the Group CEO, and strong leadership from Audit
committees in place in various subsidiaries. These efforts
improved the programme’s maturity, facilitated the approval
of key policies, and contributed to institutionalised robust
ethics and compliance practices. We retained the ISO 37001
Certification for Anti-Bribery Management in the UAE,
supporting our goal to reduce bribery and corruption in line
with our commitment to Sustainable Development Goal 16. A
new sanctions screening system was launched to rigorously
monitor financial transactions and ensure timely filing of
suspicious transaction and suspicious activity reports, while
the Supplier Code of Ethical Purchasing was embedded to
drive responsible practices across our value chain. Key
training initiatives included refreshed anti-bribery and
anti-corruption campaigns and specialised eLearning
modules on economic sanctions and anti-money laundering.
Enhanced digital systems were deployed to improve
hospitality management processes, ensuring greater rigour
and efficiency. Our Annual Legal and Compliance Conference
emphasised ethical leadership and highlighted emerging
risks such as Al, ESG, and diversity, while recognising best
practices and contributions from teams and ethics and
compliance champions. These efforts reinforce our
commitment to sustainability, ethical leadership, and
readiness to address evolving risks and opportunities. These
and other compliance activities delivered in 2024 are further
detailed in our Sustainability Report.
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Risk owner/ What this risk means to e& Emerging factors How we manage this risk What changed last year
sponsor:
GCFO Adverse macroeconomic conditions, = Central banks in major economies Monitoring key global and regional economic N/A

Risk category

Financial risk

Link to
e& strategy

&5

& 4

0

including rising interest rates,
currency fluctuations, inflation and
global economic instability, present
significant challenges to e&'’s
financial performance. Higher
interest rates increase the cost of
servicing debt, potentially reducing
profitability and limiting investment
opportunities, while currency volatility
can erode the value of international
investments and cash flows.
Additionally, economic downturns
could impact consumer spending,
increase our cost structure and limit
the Company’s ability to access
capital markets, hindering our
capacity to finance growth and
strategic initiatives.

are currently in a downward interest
rate phase to stimulate growth
amidst slowing economic activity.
While this reduces immediate
borrowing costs, the uncertainty
surrounding future rate adjustments
poses risks to financial planning and
market stability.

Post-election policy changes

in the US could disrupt global
trade and economic relations,
influencing significant impact on
economic stability.

Challenges in China’s property sector
and structural economic shifts may
slow global growth, disrupt supply
chains, and increase commodity
price volatility, impacting
multinational operations.
Persistent risks of recession in key
markets, along with inflationary
pressures and fragile consumer
confidence, continue to undermine
economic recovery efforts and limit
access to capital markets.

Volatility in oil prices can impact
fiscal spending in key markets of
operation, putting pressure on
revenues and profitability.

metrics to inform commercial and pricing
strategies.

Developing and adjusting budgets and forecasts to
anticipate market changes.

Reviewing forex impact on financial performance
and assessing hedging strategies.

Assessing currency requirements and matching
major commitments in local currencies to
minimise forex exposure.

Monitoring interest rate trends to inform
refinancing and debt management decisions,
including the use of swaps.

Developing a liquidity plan for accessing
alternative funding sources during economic
downturns or crises.

Diversifying business into countries with growing
GDPs, stable currencies, and mature regulatory
environments.

Maintaining a strong balance sheet and
investment-grade credit ratings, enabling easy
access to capital markets at preferential rates.

In markets experiencing high inflationary
pressures, increasing prices to offset the impact of
inflation and optimising costs.
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@ More ESG focus

Regulatory pressures

Risk owner/ What this risk means to e& Emerging factors How we manage this risk What changed last year

sponsor:

CCA&SO, As e& expands its global footprintand = Exploration of new regulations = Proactively engaging with all relevant regulatory e& has implemented several key initiatives to mitigate the
e& UAE/COO, diversifies into new digital, fintech concerning adoption of Al and other authorities across different industries and significant regulatory pressures faced as the Group expands

and technological domains,
regulatory pressures present -
significant risks. Operating in
diverse and evolving markets, e&
W faces or.lgc?ing challen_ges anq _ .
e& strategy uncertainties from policy decisions
that impact both its traditional

telecommunications services and L]

e&international advanced technologies.

Changing regulatory landscape

regarding 5G spectrum allocation
and 5G private network licensing.

Risk category

Conductrisk

Potential introduction of stricter
consumer protection regulations.

Growing emphasis by regulatory
authorities on combating third-party
fraudulent activities, including scam
messages and calls.

newer digital revenue streams. The
regulatory landscape now extends
beyond telecommunications to
include digital services and data
protection, increasing the potential
for non-compliance. e& ensures that
all verticals and operating companies
stay informed and respond promptly to
changes in regulatory requirements.

Supplier dependencies

jurisdictions.

Monitoring and reviewing regulatory environment
regularly to identify changes that could impact its
operations, enabling timely response and
adjustment to regulatory developments.

Performing due diligence on applicable
regulations before the launch of new products or
services.

Leveraging of e&’s position to actively engage
with policy-making bodies, influencing the
development of regulations.

Collaborating with regulatory authorities to
develop legitimate and sustainable solutions for
combating fraud.

its global footprint and diversifies into new digital and
technological domains. A new regulatory compliance function
was established, alongside the hiring of a dedicated
compliance team, to enhance oversight and ensure
adherence to evolving regulatory requirements. e&
international has strengthened its Regulatory Affairs team for
international operations by appointing a digital

Regulations specialist.

Risk owner/ What this risk means to e& Emerging factors How we manage this risk What changed last year
sponsor:
GCOO The disruption of global supply chains = Increasing geopolitical tensions, =  Ensuring we maintain a supplier base that is Throughout the year, a comprehensive supplier performance

and reliance on key third-party
service providers present significant

natural disasters, and other global

Risk categor A A .
gory events lead to significant tensions in

Operational risks to e&. These risks could lead to global supply chains.

risk increased costs, disruptions to = Market consolidation in niche areas
Link to critical business operations and such as digital content, can result in
e& strategy impact on our ability to service our high dependency on a few key

customers. Additionally, failures in
supplier due diligence procedures or
inadequate contract management
can have legal and reputational
implications. Managing these risks
effectively is crucial in order to
prevent margin leakage and ensure
long-term profitability.

players.

&y

= Third-party vulnerabilities can
increase the exposure to cyber-
attacks, potentially leading to data
breaches and business interruption.

& &

O

sufficiently diversified geographically.
Maintaining a panel of vendors available for key
services and rotating them to minimise reliance
while driving transparency.

Ensuring robust data governance and access
management mechanisms are in place to restrict
third-party access to our data, systems and
applications.

Reviewing the performance of suppliers on an
annual basis and compliance audits, with contracts
standardised to include key compliance clauses.

Implementing a supplier risk management
framework which includes due diligence, risk
assessment, and compliance verification
procedures.

Establishing long-term partnerships in key areas to

drive contract profitability and support our
strategic execution.

evaluation was completed leading to the annual Suppliers
Performance Awards held in May 2024. Global Frame
Agreements (GFA) were finalised with parallel vendors for
fibre cables, and similar initiatives were extended to other
procurement categories to enhance supplier diversity.
Additionally, the Dow Jones system is now fully in use to
support third-party screening and the detailed risk
assessment activities required by the Supplier Risk
Management Policy.
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Sustainability

Risk owner/ What this risk means to e& Emerging factors How we manage this risk What changed last year
sponsor:
GCSO Failing to effectively execute = High energy demands, and Developing a coordinated sustainability strategy During the year, e& launched the Group Climate Transition

Risk category

Strategic risk

Link to
e& strategy

25

sustainability agenda poses
significant challenges to e&'’s
strategic objective to drive long-term
sustainable value. Without a robust
sustainability programme, e& risks
reputational damage, regulatory
penalties, and increased
infrastructure costs, all of which could
hinder the Company'’s ability to meet
its sustainability commitments,
including its net zero Scope 1,2,and 3
targets. ltis crucial for e& to continue
rapidly developing its Sustainability
programme to stay competitive and
maintain stakeholder trust.

Technology innovation

maintaining and operating
5G networks pose sustainability
challenges.

Growing regulatory demands for
carbon reduction, energy efficiency,
and waste management.

Increasing reporting demands with
the advent of IFRS and CSRD
reporting standards.

across our footprint under the oversight of a
dedicated Sustainability Committee to ensure we
deliver on our public commitments.

Strengthening external reporting by publishing
net zero data annually, getting targets approved
by the Science-Based Targets Initiative (SBTi),
and externally assuring GHG emissions

data starting 2025.

Complying with the applicable latest regulations
and reporting standards across all regions
of operation.

Building an “ESG factory” of colleagues
across the Group, meeting monthly to
drive sustainability progress.

Accessing best practices through the GCC
Innovation Hub, GSMA, WEF, ITU, and the GCC
Chief Sustainability Officers Network.

Plan and developed a refreshed Sustainability Strategy 2030,
with clear goals and measurable outcomes. The e&
Community initiative was created, aligning CSR programmes
with sustainability efforts to make a meaningful community
impact. Progress was made in closing policy gaps, including
drafting Human Rights and Conflict Minerals policies.
Additionally, e& improved performance in 4 out of 6 targeted
ESG ratings and completed the Double Materiality exercise to
meet evolving reporting standards. These initiatives reflect
e&’s progress in advancing its sustainability goals and
enhancing its long-term value creation for stakeholders.

Risk owner/

What this risk means to e&

Emerging factors

How we manage this risk

What changed last year

sponsor:
GCSO/CTIO, As a global technology company, the = The significant investment required Running a strategic programme to manage the Significant initiatives have been implemented to advance
e& UAE ability to keep pace with technological to keep up with the fast pace of decommissioning or upgrade of legacy IT and technological innovation at e&, including the launch of our

Risk category

Technological
risk

Link to
e& strategy

]

innovation is a critical driver of our
competitive edge and operational
efficiency. Failure to proactively
upgrade our infrastructure and
technology stack to the latest available
versions as well as the inability to
adoptinnovative and disruptive
technologies in a timely manner can
create operational challenges, disrupt
critical business processes and result
in a significant loss of market
leadership with the associated
reputational damage. This risk
underscores the importance of staying
ahead and lead in technological
advancements to ensure e& can
continue to offer state-of-the-art
connectivity and enhanced customer
experiences supported by an
award-winning network infrastructure
and agile internal processes.

technological development,
particularly in domains such as 6G,
Al, and loT.

The ability to proactively integrate
disruptive technologies such as
quantum computing and Al into our
business model and operations.

network components, enabling customer
migration to newer platforms.

Regularly scanning the external environment for
the latest industry trends and collaborating with
leading firms to inform our long-term strategic
plan and technology roadmap.

Maintaining internal processes that enable the
identification of opportunities and use cases for
the application of new and emerging technologies
to drive internal efficiencies and productivity.

Engaging proactively with digital regulatory and
government authorities to ensure compliance,
amid shifting digital landscapes.

Implementing a comprehensive three-year
strategy, refreshed annually to align with emerging
trends and our ambition of becoming an Al-
powered telco.

Technovate programme to foster innovation by encouraging
ideas from both internal and external stakeholders that can be
translated into business use cases. At GITEX, we showcased
cutting-edge use cases, including advanced Al applications,
the 5G network at 62Gbps, and prototypes like WiFi 8,
highlighting our readiness to lead in next-generation
technologies. We strengthened our collaborations by signing
MOUSs with Ericsson (6G), Huawei (5G-Advanced), and other
leading firms to bring state-of-the-art technologies to the
UAE. Additionally, we launched strategic programmes such as
Al-First, Automation, Cloud Transformation, and 5G/API
monetisation to foster innovation and operational excellence.
Additionally, we also introduced TechTrend, a quarterly
magazine, and expanded insights through the Gartner Digest,
with plans to launch a TM Forum Digest. These developments
collectively demonstrate e&’s continued leadership in
adopting and integrating next-generation technologies.
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Our approach to sustainability

A year of turning
ambition into action

In 2024, we moved beyond
commitments to real action, deploying
transformative technologies to deliver
on our sustainability targets and
empower the communities we serve.

After setting ambitious environmental
targets for 2030, we launched the

e& Group Climate Transition Plan,
titled “Ambition to Action”. This plan
outlines the steps e& will take to
achieve its Net Zero Targets. As one of
the first companies in the region to
publish such a detailed approach, the
plan presents our clear roadmap to
2030 and outlines the efforts we are
making for the millions of customers
we serve, who experience the
immediate impacts of climate change.
This significant undertaking, involving
all markets, gives us confidence that
we are on track to deliver. In 2025, for
the first time, we will have an
independent third party verify or audit
our emissions data. The purpose of
this external assurance is set to
ensure the accuracy, reliability, and
transparency of our reported
emissions and to maintain our focus
on these efforts.

As a global tech company, we
recognize that digitisation plays a
crucial role in achieving the UN
Sustainable Development Goals,
ensuring that no one is left behind. In
2024, we deployed our technology to

Sustainability Report
S

Corporate Governance Report

support several critical partnerships,
empowering society through our
networks and products. Through the
Edison Alliance, we enabled an
additional 30 million people to
access network services,
contributing to the 1billion target that
has now been met. In collaboration
with the United Nations Development
Programme, we are co-developing
the Climate & Natural Disaster Crises
(CNDC) Platform, which is designed
to enhance resilience against
climate-related challenges such as
floods, earthquakes, and droughts
through Al-powered insights and
data visualisation tools. We
understand more than ever that
digital technology forms the base of
the pyramid for tackling some of
humanity’s most pressing issues.

As our company continues to grow,
we will build partnerships focused on
transformative solutions using Al,
our technology, and our expertise.

As highlighted in the enclosed report,
we have made strides this year in our
non-financial reporting, reviewing our
policies and climate-related risks,
among other advancements that are
often unseen but critical to our
ambition to lead in sustainability

and ESG.
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One of the first in the
region to publish a
detailed Climate Transition
Plan - turning ambition
into action for a
sustainable future.”

Hatem Dowidar
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Our approach to sustainability
At e&, sustainability is a strategic
driver of long-term value creation,
deeply embedded in our corporate
vision and transformation journey.
As a forward-thinking technology and
investment group, we recognise that
managing our environmental, social,
and governance (ESG) impact is not
just about mitigating risks - it is
about seizing opportunities that
drive sustainable growth, enhance
resilience, and create lasting value
for our stakeholders.

Our approach is structured around
three key pillars: Managing our
environmental footprint, Empowering
people and giving back to society,
and Operating responsibly. These
pillars address the material challenges
that matter most to our stakeholders
- as confirmed and refined by a
double materiality assessment
conducted this year - and underpin
our commitment to responsible and
ethical business practices.

This sustainability framework is
aligned with national and global
priorities, including the “We The
Emirates 2031” Vision, the Abu Dhabi
Economic Vision 2030 and
Environment Vision 2030, and the
UAE Net Zero Plan 2050. As we
advance our sustainability strategy, we
continue to align our impact with the
Sustainable Development Goals
(SDGs), refining our contributions to
maximise our effectiveness.

Transparency is fundamental to our
sustainability agenda. We are
committed to rigorous ESG reporting
in line with international frameworks
such as GRI, SASB, and the WEF
Stakeholder Capitalism Metrics, while
adhering to the Abu Dhabi Securities
Exchange (ADX) voluntary ESG
disclosures. By maintaining the
highest standards of non-financial
reporting, we provide investors with
clear, credible insights into our
performance and impact.

This report is structured around our
15 material topics - key issues that
matter most to our stakeholders that
have been identified as areas in which
e& can create the greatest impact.
Responsibility for these issues is
distributed across multiple
departments, ensuring sustainability
is embedded across our operations
and decision-making. By working
collaboratively, each department
contributes to managing and
delivering on our material topics,
driving a unified and effective
approach. As we continue to evolve,
our sustainability ambition remains
unwavering: to drive positive change,
align with global best practices, and
reinforce our position as a sustainable
market leader championing the
ambitions of our business and
stakeholders.

Our ESG ratings

Rated A Rated B
MSCI CDP
in 2024 in 2024

Strategic Report Sustainability Report
B

Pillar 1
Managing our
environmental
footprint

We are dedicated to building a
sustainable, inclusive future by
embracing adaptability,
resilience, and innovation, as we
work towards net zero emissions,
minimise waste, and invest in
renewable energy and climate-
smart solutions to leave a positive
legacy for future generations.

Material issues:

= Climate action

= Waste management
and circularity

= Water usage

Aligned To SDGs:

18

Discover more about how we
are managing our
environmental footprint:

Launching our Climate Transition
Plan: Ambition to Action

Read more on page 78

Implementing a seamless
recycling system for waste
reduction with Reloop

Read more on page 87
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Pillar 2 _ 28 Pillar 3 _ {c:,}'
Empowering S/ Operating
people and giving responsibly
back to society

We embrace an interconnected
framework where economic,
social, and environmental
priorities align, empowering our
talented employees and
leveraging innovation to drive
meaningful impact and
sustainable success beyond
traditional metrics.

We lead with responsibility by
embedding sustainability into our
operations, fostering trust
through transparent reporting,
and aligning our practices with
shared objectives for a more
inclusive, resilient, and
environmentally sustainable
future.

Material issues

= Diversity, equity and
inclusion

= Talent attraction, retention
and development
Health and safety
Community engagement

Material issues:

Ethical business

Data privacy
Cybersecurity
Responsible Al

Supply chain engagement
Human rights
Responsible
commercialisation

Aligned To SDGs:
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Discover more about how we
are empowering people and
giving back to society:

Driving financial inclusion
in Pakistan and Egypt

Read more on page 103

| ¥
Discover more about how
we are operating responsibly:

Leveraging Al for sustainable
development and humanitarian
impact

Read more on page 124

Embedding One& Culture
transformative initiative to foster
employee engagement

Read more on page 99

Pioneering responsible sourcing
through EcoVadis with Project Life

Read more on page 127
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Q&A with Senior VP, Sustainability

How does e&’s new Climate
Transition Plan support the
UAFE’s Net Zero 2050 Strategy?
The UAE's leadership in hosting
COP28 has invigorated global efforts
towards achieving net zero, and e& is
proud to contribute meaningfully to
this momentum through our
commitments and actions, in
particular our recently launched
Group-wide Climate Transition Plan.
This plan, Ambition to Action, reflects
arigorous and unified approach
across our operations, designed to
support the UAE’s ambitious target of
net zero by 2050 while aligning with
global benchmarks.

Our commitment to eliminate Scope
1and 2 emissions in the UAE by 2030
underscores our proactive stance.
The plan identifies three primary
levers for achieving these targets:

procuring 100% of our electricity in
the UAE from renewable sources,
adopting sustainable practices such
as solar and battery integration for
base stations and accelerating

the electrification of our fleet.

These measures are backed by
comprehensive, country-specific
roadmaps developed collaboratively
with our markets, ensuring
practicality and precision.

Beyond operational efficiency, our
Scope 3 strategy addresses
emissions across our value chain.
Through partnerships with suppliers
holding Science-Based Targets
Initiative (SBTi) approvals and
leveraging investments like
Vodafone’s advanced sustainability
trajectory, we aim to reduce
emissions while promoting
industry-wide progress.

Strategic Report Sustainability Report
B

The plan is much more than an
internal focusing tool - itis a
demonstration of our intent to lead in
sustainable innovation. As one of the
first companies in the region to
publish such a detailed roadmap, we
hope to set a benchmark for
corporate accountability and action.

What were your biggest
achievements in 20247?
Throughout the year, we
concentrated on laying a strong
foundation for sustainability at e& by
closing critical gaps, enhancing
transparency and building capacity
across the Group. Over the past 18
months, we identified 19 areas of
improvement across environmental,
social and governance (ESG) pillars,
and we successfully addressed all of
them. This effort was central to
establishing a coordinated, group-
wide approach to ESG.

Furthermore, we prioritised creating
a cohesive sustainability framework
by fostering a collaborative
community across our operating
companies. Through regular
engagements, we are building a
culture of accountability and shared
commitment, enabling every function
and business unit to contribute
meaningfully to our sustainability
goals. The launch of our Climate
Transition Plan further provided
clarity of focus internally about how
we will achieve our shared ambitions.

Corporate Governance Report

Stakeholder expectations for
transparent reporting have
increased across Europe with
the introduction of the CSRD.
What are your plans to reach
compliance across your
European operations?

At e&, we are fully committed to
meeting the Corporate Sustainability
Reporting Directive (CSRD)
requirements across our European
operations and leveraging this
momentum to elevate our reporting
standards globally.

Following the acquisition of

PPF Telecom Group, we have
inherited a robust sustainability
function that has been preparing
for CSRD compliance. Their 2023
report aligned with CSRD standards
and they have rigorously tested
their reporting systems against
these requirements.

Recognising the broader implications
for our Group, we are conducting a
comprehensive CSRD and IFRS gap
analysis to identify and address any
potential shortcomings across our
portfolio, including our listed entities
like Maroc Telecom. This initiative is
part of our strategy to align our
reporting practices with international
standards and ensure consistency
and accuracy. Our approach to CSRD
compliance is not confined to
meeting legislative requirements;
itis an opportunity to raise the bar
for sustainability reporting across all
our markets.

Looking ahead, what are your
key priorities for 20257

This year, we aim to deepen our
strategy with a refreshed
sustainability framework anchored in
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clear goals for both environmental
and social domains. One of our
priorities is understanding and
quantifying the full social impact of our
operations globally - from
empowering financial inclusion to
enabling digital transformation -
ensuring our efforts directly contribute
to the communities we serve.

In line with this, we are launching

“e& Community”, an initiative that
unifies our CSR efforts under three
core pillars: leveraging technology for
people, the planet and innovation.
This strategic consolidation will allow
us to scale our impact, focusing on
fewer, high-value initiatives that drive
measurable outcomes.

Moreover, we are committed to
enhancing transparency and
accountability in our sustainability
efforts. For the first time, we will
externally assure our greenhouse gas
(GHG) data, re-baseline our
emissions across the Group and
implement a cutting-edge GHG data
management tool to refine our data
accuracy and reporting.

As a global tech company, we know
our technology has the power to
transform and change the way we live
for the better. Wherever we operate,
digital is the base of the pyramid for
addressing some of the most pressing
problems in the communities in which
we operate. Our sustainability
programmes will continue to lead us in
meeting our environmental and social
commitments and improve lives of
many in the communities in which

we serve.

Andrew Dunnett
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ESG Governance 2024

Integration of ESG across our business

We recognise that effective ESG governance is fundamental to
driving long-term value and ensuring the successful integration
of sustainability across our business. Our governance framework
is designed to provide oversight, accountability, and strategic
direction for ESG-related initiatives, ensuring alignment with our
corporate strategy and stakeholder expectations.

Corporate functions

Group legal and compliance
Group operations
Admin and contracts
Group finance
Group human resources
Group risk and internal audit
Group strategy
Branding and communications

Technology

Companies

e UAE
e international

&life

& enterprise

e capital

B

&S
Group Sustainability
function

The Group Sustainability
function, which is led by e&’s
Senior Vice President of
Sustainability, is part of e&’s
strategy department. It is
responsible for setting the
Group Sustainability
strategy, which incorporates
much of the ESG agenda. e&
operates a hub and spoke
model with a small
sustainability team at the
centre, working with

a network of over 50
colleagues across the Group
who have responsibilities
critical to delivering the
strategy. This “ESG

factory” of colleagues meets
monthly to review progress
against the agreed strategy.

<~

D

Environmental
sub-committee

The Environmental
sub-committee is chaired by
e&international’s Chief
Technology Officer.

7ay
Lo

Social and
Governance
sub-committee

The Social and Governance
sub-committee is chaired
by the Group Chief Legal
and Compliance Officer.

o

—

N7

000
[alala)

Sustainability
steering committee

The Sustainability steering
committee was established
at the Executive level to
provide strategic direction on
sustainability across the
Group and to drive the
implementation of
sustainability programmes.
Itis chaired by e&’s Group
CEO and composed of
members of e&’s executive
management. e&’s Senior
Vice President of
Sustainability reports
directly to the Committee
on all ESG and sustainability
matters.

00
[ala)
000
[ATara)

Board of Directors

The Board designates
responsibility for the Sustainability
and ESG programme to the
Nomination and Remunerations
sub-committee.

Nomination and e
Remun_eratlon 000
Committee (NRC) OOO

The NRC is responsible for
overseeing ESG matters.

It reviews progress against the
sustainability strategy

and targets, as well as plans for
environmental and climate action.
It also reviews ESG risks and
related risk management
strategies and controls.
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Double materiality

In 2024, we conducted our first double
materiality assessment to identify and
prioritise the most significant environmental,
social, and governance (ESG) topics
impacting both e& and its stakeholders.

Materiality assessment process

This assessment aligns with
international reporting frameworks,
including the Global Reporting
Initiative (GRI) and the upcoming
Corporate Sustainability Reporting
Directive (CSRD) requirements.

Leveraging e& enterprise’s
“Sustainability as a Service”, we
collaborated with World Wide
Generation (WWG) to utilise its
G17Eco platform, enabling a data-

Our assessment followed a five-step process, ensuring a comprehensive and strategic approach to materiality.

ESG landscape

review

Using WWG's proprietary
materiality intelligence tool,
we analysed 450 potential
ESG topics, benchmarking
them against global
sustainability standards,
sectoral trends, and
regional priorities.

Stakeholder
engagement

To validate and refine our
ESG priorities, we engaged
with our stakeholders through
structured surveys and
discussions. Insights were
gathered from key business
units, including HR, Finance,
Sustainability, and

Risk Management.

The G17Eco platform
processed stakeholder
inputs using a robust impact
and financial materiality
scoring methodology,
evaluating topics based on:

= Scope - The geographical
and business unit reach of
the issue

= Scale - The significance
and severity of its
consequences

= |rremediability - The
difficulty of reversing or
mitigating its impact

Committee
validation

To ensure alignment with e&’s
strategic goals and risk
management framework, the
Sustainability Committee and
senior leadership reviewed
and validated the final
material topics.

driven analysis of 450 ESG topics. By
integrating stakeholder input,
industry benchmarks, and regional
considerations, we ensured a
balanced evaluation of financial and
impact materiality. The final list of 15
material topics now serves as a
foundation for e&’s sustainability
commitments, initiatives, and
reporting practices.

Report

integration

The 15 material topics for
2024 have been incorporated
into the 2024 Integrated
Report, reinforcing
transparency and
accountability in e&’s

ESG reporting.
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Double materiality continued

Materiality results

We have refined our material topics from 18 in 2023 to 15 in 2024, The 15 material topics below were identified through our

incorporating emerging trends, consolidating overlapping topics, = materiality assessment process, classified as material based

and aligning with evolving ESG priorities. on a defined threshold evaluating both impact materiality
(societal and environmental significance) and financial
materiality (business risk and opportunity). A topic is
considered material if it meets or exceeds this threshold.

Pillar 1 Pillar 2 o~ © Pillar 3 .{g‘:,}.
Managing our Empowering people o /o) o Operating responsibly @
environmental footprint and giving back to society \ O /
Impact Financial Impact Financial Impact Financial
1. Climate action v 4. Diversity, equity v 9. Ethical business v
and inclusion practices
2. Waste management
. 9 V4 5. Talent attraction, 10. Data privacy V4
and circularity , v Vv
retention and development
- 1. Cybersecurit
3. Waterusage v 6. Digital access y y y v
inclusi .
and inclusion 12. Responsible Al v
7. Health and safety v
13. Sustainable v
8. Community v supply chain
engagement 14. Human rights v
15. Responsible v

commercialisation

Read more on page 78 Read more on page 93 Read more on page 112



7 & Integrated Annual Report 2024

Focusing on what matters, this reportis
aligned with our 15 material topics —
critical issues identified through our
double materiality assessment. These
topics highlight the areas where e&is best
positioned to drive meaningful progress.

Strategic Report Sustainability Report
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Pillar 1
Managing our
environmental footprint

1. Climate action
2. Waste management and circularity

3. Water usage

Pillar 2
Empowering people
and giving back to society

4. Diversity, equity and inclusion

5. Talent attraction, retention and development
6. Digital access and inclusion

7. Health and safety

8. Community engagement

Pillar 3
Operating responsibly

9. Ethical business practices

10. Data privacy

11. Cybersecurity

12. Responsible Al

13. Sustainable supply chain

14. Human rights

15. Responsible commercialisation
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Pillar 1| Managing our environmental footprint

Climate action

We have taken bold and decisive steps this
year in our journey towards achieving net
zero with the publication of our Climate
Transition Plan: Ambition to Action. This
roadmap outlines how we will meet our
ambitious Scope 1, 2, and 3 targets, and
reinforces our commitment to embedding
sustainability across every facet of our
operations. By implementing innovative
solutions, fostering collaboration, and
addressing key climate risks, we are driving
measurable progress in reducing
emissions, optimising energy use, and
integrating renewable energy sources.
Through a steadfast focus on governance
and transparency, we aim to create lasting
value for our stakeholders while playing a
pivotal role in shaping a more sustainable
and resilient future.”

Sabri Ali Yehya
Group Chief Technology Officer, e& International

Sustainability Report
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Definition of material matter:

Our carbon footprint is the entire
amount of greenhouse gas (GHG)
emissions resulting from our
activities, both directly and indirectly,
expressed in carbon dioxide
equivalents. It includes emissions
from a range of sources, such as
energy use, purchased goods and
services or capital goods.

Why it is material to e&:

e& operates in regions affected by
extreme weather conditions,
exacerbated by climate change.
Mitigation and adaptation strategies
are essential to preserve water,
biodiversity and food security as
well as to preserve our business
continuity, threatened by extreme
weather conditions. With growing
consumer demand for sustainable
products and services, we believe
reducing our carbon footprint is a
business necessity.

Type of impact:

Implementing carbon reduction
strategies aligns with global
sustainability goals, positively
impacting the environment and
society. Investing in sustainable
practices presents opportunities
for innovation, cost savings and
enhanced brand reputation.
Failure to manage and reduce our
carbon footprint poses a risk to our

Corporate Governance Report

environmental credibility, regulatory
compliance, and stakeholder

relationships and business continuity.
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Value chain impact:
= Upstream

= Qperations
= Downstream

Key stakeholders:
= Customers

= Employees

= Business partners

= Shareholders

= Community

= [ ocal and national authorities

Targets

= Achieve net zero emissions
(Scope 1and 2) across all our
markets by 2040 (UAE 2030)

Achieve net zero emissions
(Scope 1,2 and 3) across all our
markets by 2050

43% reduction in Scope 1and 2
across all our markets by 2030
versus the 2022 baseline -
SBTi validated

25% reduction in Scope 3 across
all our markets by 2030 versus the
2022 baseline - SBTi validated

= Contents

Our management approach

At e&, addressing climate change
begins with a comprehensive
understanding of our carbon
footprint, guided by widely
recognised standards and
methodologies. Our emissions
accounting framework aligns with the
Greenhouse Gas Protocol and
leverages emission factors from
DEFRA, the US EPA, and the IEA. By
considering both direct and indirect
emissions across our value chain and
operating companies, we take a
holistic view of our environmental
impact, enabling us to measure,
mitigate, and manage emissions
across our business ecosystem.

Our governance structure is
designed to align with international
best practices, allowing us to set
ambitious targets and pursue a net
zero future across all operations. This
commitment extends beyond
compliance, reflecting our dedication
to environmental responsibility and
stewardship. Addressing climate-
related challenges requires a
coordinated effort across multiple
divisions. The e& International
technology team leads the Group’s
carbon reduction initiatives, working
closely with the Sustainability team to
implement and monitor progress.
Climate-related risks and
opportunities are collaboratively
managed by our Enterprise Risk
Management (ERM) team and
Sustainability function.

—> Continues
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Pillar 1| Managing our environmental footprint
Climate action continued

The governance framework ensures

rigorous oversight and accountability.

The Board’s Nomination and
Remuneration Committee (NRC)
approves the Sustainability Strategy,
while the Sustainability Committee
oversees programme execution to
meet strategic objectives. The Senior
Vice President of Sustainability
reports quarterly to the Sustainability
Committee on progress against
targets. Green finance initiatives

are spearheaded by the Corporate
Finance team, supported by cross-
functional collaboration involving

the Legal, Sustainability,
Procurement, and e& International
Technology teams.

All climate-related commitments
undergo a robust approval process,
which includes review by the CXO of
the relevant department, the
Sustainability Committee, and the
Group CEO. The NRC of the Board of
Directors provides strategic
oversight, ensuring our climate
strategy is fully integrated into our
broader goals and responsibilities.
This cohesive approach underscores
our dedication to combating climate
change while driving sustainable
value for all stakeholders.

Progressin 2024

We made significant strides in
advancing our sustainability agenda
and meeting our ambitious net zero
targets for 2030. Central to this
progress was the publication of our
Climate Transition Plan: Ambition to
Action (CTP), a publicly accessible
roadmap detailing how we will
achieve our Scope 1, 2, and 3 GHG
reduction targets. A climate risk
analysis was also completed, which
included creating a risk registry,
quantifying top transition risks, and
prioritising three risks for action.

Key milestones included publishing
targets on circularity for the first time
and committing to programmes
addressing water management and
biodiversity. In addition, we
developed a carbon reduction
roadmap with a primary focus on
Scope 1and Scope 2 emissions.
Initiatives to optimise energy use,
reduce fuel consumption, and
integrate renewable energy were
successfully implemented. In Egypt,
we achieved 17% renewable energy
usage through a Power Purchase
Agreement, and in the UAE by
purchasing IRECs to support the
energy transition.

Operational improvements further
bolstered emissions reductions. In
the UAE, 400 diesel generators were
decommissioned, while Egypt
deployed over 2,500 remote
monitoring solutions and Afghanistan
launched a trial using a super
capacitor to provide reliable power
during outages with 112 sites
implementing this solution reducing
energy consumption by 604,000
litres of fuel per year. Across 886
sites in the UAE, we adopted free air

Sustainability Report
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Our global carbon footprint
based on our 2022 baseline

Upstream
activities
procurement

N
0>

® Our Scope 3 upstream

Purchased goods
and services

5%

Capital goods

1%

Fuel and energy
related activities

12%

cooling and began replacing
refrigerants with lower Global

Warming Potential (GWP) alternatives.

Additionally, fleet electrification
advanced in the UAE, where 102

electric vehicles are now in operation.

Overcoming challenges required
building a cohesive global team

to lead these initiatives and
enlisting external advisors to
navigate regulatory approvals

and market maturity for renewable
energy certificates.

Reporting

company

operations
network

® Scopeil

Combustion

9%

Refrigerants

1%

® Scope?2

Purchased energy

“41%

—> Continues
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Downstream
activities
retail and sales

® Our Scope 3 downstream

Use of sold product

1%

® Scope3

Investments

8%




80 & Integrated Annual Report 2024

Strategic Report Sustainability Report
-

Pillar 1| Managing our environmental footprint
Climate action continued

Ambition to action: e&’s
Climate Transition Plan
Recognising the urgency of climate
action, this year we took a bold a step
to be industry leaders within the
region and launched our Climate
Transition Plan (CTP). The plan clearly
lays out how we will achieve net zero
emissions for Scope 1and 2 by 2030
within our UAE operation and
Group-wide Scope 1,2 and 3 net
zero emissions by 2050.

Our net zero journey

Our ambitious near-term targets have
been validated by the Science Based
Targets initiative (SBTi) to ensure
measurable and impactful progress
and include reducing Scope 1and 2
GHG emissions by 43% Group-wide
and achieving a 25% reduction in
Scope 3 emissions by 2030, all

benchmarked against a 2022 baseline.

Our CTP incorporates a roadmap
designed to address the unique
market characteristics of the regions
where we operate, including the UAE,
Egypt, Pakistan, Afghanistan, and
Morocco. By leveraging collaboration

between local strategy, technology,
and sustainability teams, we are
tackling challenges like data traffic
growth and network expansion while
maintaining our focus on
decarbonisation. Our approach
integrates three strategic pillars:
decarbonising our operations,
transitioning our value chain, and
managing climate-related risks.

Aligned with the UK Transition Plan
Taskforce’s Disclosure Framework,
our CTP is a benchmark for best
practices in climate transition.

Corporate Governance Report

We are committed to transparency
and will continue to report on our
progress through our Integrated
Annual Report, submissions to the
Carbon Disclosure Project (CDP), and
an update to our CTP scheduled for
2026. These efforts underscore our
dedication to achieving climate
targets and driving long-term value
for our stakeholders.

— Continues

——
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ition to Action

Read more here

eand.com/content/dam/eand/
assets/docs/general/eand-
climate-transition-plan.pdf

——

Work starts in e&’s full First e& CDP e& serves as principal e& Climate Transition Zero carbon Zero carbon Net zero value chain
GHG baseline and submission technology partner Plan published operations in UAE operations Group-wide
net zero target Score: C Scope 1and 2 Group-wide Scope 1,2 and 3

e& CDP e& CDP Scope 1and 2
Score: B Score: B Group-wide

First group-wide GHG Climate risk 43% reduction

footprint and near- assessment Scope 1and 2
term science-based undertaken

25% reduction
Scope 3

target published

Circularity and
biodiversity targets
published

AED 366mn
green loan

project life to drive
e&’s sustainability
procurement


http://www.eand.com/content/dam/eand/assets/docs/general/eand-climate-transition-plan.pdf
http://www.eand.com/content/dam/eand/assets/docs/general/eand-climate-transition-plan.pdf
http://www.eand.com/content/dam/eand/assets/docs/general/eand-climate-transition-plan.pdf
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Pillar 1| Managing our environmental footprint
Climate action continued

Our climate action plan

Future targets
2030-2040

o
n’l;l’] Scopeland 2

Action ar . .
ction areas Emission reduction

\90%

Improve free cooling and gas replacement Offsets

Offset remaining emissions through credible projects 1 O %

Invest in renewable energy generation and purchasing

Continue with fleet electrification

Future targets
@ Scope 3 2030-2050

Action areas . .
Emission reduction

Engage investors and set challenging M&A carbon

reduction targets Offsets

Invest in digital data management to accurately 1 O %

track performance

Collaborate with our supply chain to decarbonise purchased goods
and services, capital goods and products we sell to our customers

Offset remaining emissions through credible projects
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Pillar 1| Managing our environmental footprint

Climate action continued

Decarbonisation goals

Focused on Scope 1and 2 Decarbonisation Goals

Our CTP outlines six strategies to decarbonise our most carbon intensive
Scope 1and 2 activities, including; stationary combustion, electricity,
mobile combustion and refrigerants.

By leveraging innovative solutions and optimising energy use, we aim

to accelerate meaningful reductions, ensuring alignment with both
corporate and global climate goals. This steadfast focus underscores
our role as aleader in driving impactful change across the industries and
communities we serve.

& e

Renewable generation

On-site renewable generation,
such as solar PV, provides a partial
energy supply, with battery storage
and diesel hybrid solutions for
off-grid sites.

=

Fleet electrification

Fleet electrification replaces
our current combustion vehicles
with electric alternatives, though
challenges remain in the supply
of cleaner shipping fuel in
e-marine, however, alternatives
are being developed.

Energy efficiency

Energy efficiency involves
upgrading equipment,
optimising operations, and
using Al to improve network
and office performance.

>
Qo
Renewable energy

procurement

Renewable energy purchasing
focuses on corporate power
purchase agreements (PPAs) and
international renewable energy
certificates (I-RECs) to source
cleaner electricity.

8

Carbon offset

Carbon offsetting will address
any difficult to abate emissions.
This will be achieved through
credible offset projects that align
with SBTi requirements.

&)

Refrigerant gases

Free cooling and gas replacement
targets emissions from refrigerants
and fire suppressants by adopting
low global warming potential
alternatives.

Accelerating Scope 3
decarbonisation efforts

Guided by our comprehensive
decarbonisation strategy, we are
committed to achieving a 25%
reduction in Scope 3 emissions by
2030, based on a 2022 baseline. This
ambitious target underscores the
importance of collaboration across
our value chain and our dedication to
sustainable growth.

To drive these reductions, we are
embedding sustainability into our
supply chain through our Responsible
Procurement Strategy, Project Life.
By integrating ESG principles into our
Supplier Code of Ethical Conduct and
Procurement Manual, we have
refined processes and upskilled our
Group Procurement team to address
environmental risks. Supported by
platforms like EcoVadis, we can
assess ESG risks, collect GHG data
from suppliers, and map emissions
across our supply chain, which allows
us to pinpoint emissions hotspots
and support suppliers with their own
decarbonisation efforts.

Additionally, we are working with key
investee companies to assess the
impact of mergers and acquisitions
(M&A) on our emissions and alighing
transition pathways with our
decarbonisation objectives. Accurate
data is at the core of these efforts,
and in 2024, we refined our Scope 3
emissions reporting processes to
enhance data quality and
transparency. Ongoing investments
in governance, GHG data
management tools, and robust
internal controls, will further support
these goals. Where emissions cannot
be reduced, we will offset any difficult
to abate emissions through credible

Corporate Governance Report

offset projects that are aligning with
SBTi requirements.

Proactively managing
climate-related risks
Governance

To ensure these risks are managed
effectively, our findings are
embedded within our corporate
governance framework. The
Sustainability Risk Framework
undergoes annual review by the
NRC, Sustainability Committee, and
Group Risk Committee, ensuring
robust oversight and alignment with
our strategic objectives. This
governance structure underscores
our commitment to integrating
sustainability into all aspects of our
operations and decision-making.
By proactively addressing climate
transition risks, we are safeguarding
our business operations and
enhancing our position as a leader in

sustainable innovation and resilience.

Risk management

The Group is committed to
becoming a leading technology
company. In 2024, we began
assessing our climate-related risks
and opportunities, viewing this as an
integral component of our strategy to
achieve this goal. To fully understand
the potential impacts of climate
change on e&’s business model, the
Sustainability Committee initiated a
detailed review of the key climate-
related risks relevant to the business.
This process involved mapping over
25 potential transition risks collated
from peer benchmarks and industry
reports. The prioritisation of the long
list of transition risks was achieved
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based on a framework considering
risk criticality and assessment
feasibility for scenario analysis. Using
this risk assessment methodology,
ten transition risks most relevant to
our operations were identified from
which three transition risks were
prioritised for detailed quantification
using scenario analysis frameworks.

The Group is assessing existing plans
and mitigations for identified risks,
determining further actions to meet
our public commitments, and will
integrate this analysis with our risk
management approach through the
relevant governance process in 2025.

Metrics and targets

To track our progress against our
emissions reduction commitments,
we monitor key performance metrics,
with a primary focus on Scope 1and 2
emissions to measure our
decarbonisation efforts. Scope 3
emissions data collection is gradually
improving as we deepen engagement
with vendors and identify the
products and services with the
greatest impact. Our targets are
outlined in our Climate Transition Plan
(CTP), and as we review our progress,
we will update our metrics and
targets to align with emerging
requirements.

—> Continues
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Pillar 1| Managing our environmental footprint
Climate action continued

Future focus

As we continue to expand, the
potential challenges of balancing
rapid growth with environmental
objectives will require careful
management. However,
advancements in energy efficiency
and modernisation technologies
present substantial opportunities to
enhance operational performance,
reduce costs, and further accelerate
our sustainability efforts. To address
the complexities associated with
acquisitions, we are collaborating
with the M&A team to integrate new
businesses seamlessly into our CTP,
ensuring alignment with our net
zero trajectory.

In 2025, we plan to re-baseline our
GHG emissions data from 2022
onwards to account for the Group’s
growing footprint, ensuring accurate
tracking and alignment with our
expansion. We will also introduce a
GHG emissions data management
tool to monitor progress against our
targets across every market. For the
first time, we will externally assure our
GHG data, enhancing transparency
and credibility in our reporting.

Whilst we secured a B rating from the
Carbon Disclosure Project for our
climate commitments in 2024, we are
aiming for an A- grade rating in 2025
with the publication of our CTP.

We will intensify efforts to reduce our
carbon footprint through expanded
sustainable practices. Stage 2 of
Project Life, our Sustainable
Procurement programme, will also be
rolled out, further embedding
sustainability into our supply chain

practices. We will also seek to further
optimise energy consumption,
increase the integration of renewable
energy sources, and accelerate the
transition to electric vehicles across
our operations. By implementing
these measures, we aim to achieve a
balance between environmental
responsibility and operational
growth, supporting our broader
sustainability goals while driving
business performance.

Our long-term vision remains to
achieve our net zero targets ahead of
2030 in our UAE operations (Scope 1
and 2). We will focus on maintaining
momentum while leveraging
emerging technologies to enable
precise measurements, swift action,
and sustainable growth. This
commitment ensures our business
expansion remains firmly aligned with
environmental stewardship,
reinforcing e&'’s position as a leader
in sustainability-driven innovation.

Thought leadership: green
shoots - a new model for
renewables in the GCC

Working with GSMA Intelligence and
as members of the Gulf Cooperative
Council Sustainability Innovation
Hub, we published a new report
outlining the current availability of
renewables in telecommunications
with insights into the operational,
technological and regulatory hurdles
to enable operators to reach net
zero by 2050. The report outlined
how collective action is essential

in all operators achieving their
targets and greening the network
infrastructure. While GSMA estimate
the total industry carbon footprint at
0.3% of global emissions, renewable
energy still constitutes only 20% of

Our performance

Scope 1GHG emissions (tCO,e)

Sustainability Report
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Scope 2 GHG emissions (tCO,e) - market based

Scope 3 GHG emissions (tCO,e)

Total GHG emissions (tCO,e)

Scope 1+ Scope 2 GHG emissions (tCO,e)

Reduction of GHG emissions Scope 1+ 2 (tCO,e)

Total energy consumption within the organisation (MWh)

Total renewable energy consumption (MWh)

Total non-renewable energy consumption (MWh)

Total fuel consumption within the organisation from

non-renewable sources (MWh)

Total electricity consumption (MWh)

Renewable electricity consumption (MWh)

Total energy consumed: percentage grid electricity (%)

Total energy consumed: percentage renewable (%)

Financial Statements < Back = Contents
2022 2023 2024
398,378 387,594** 380,406
1,519,824 1,462,151 1,363,344
1,836,100 1,993,689 ** i
3,754,302 3,843,434** i
1,918,202 1,849,746** 1,743,750
n/a 68,456 ** 105,996
3,869,467 3,958,631** 4,076,386
85,276 123,623 272,284
3,784,191 3,835,008 3,804,102
1,129,903 1,283,239** 1,271,968
2,738,534 2,674,158** 2,803,033
85,276 128,623 272,284
69 64+ 62
2 3 7

*This set of data covers our global operations, including operating companies for 2024, except for newly acquired PPF.

** Data restated due to updated emissions factors, and revision of previously-used estimates with established emissions data.

***Data unavailable at time of publication.

the average operators power usage.

The report builds on recent activity
by the hub’s work in pioneering
solutions to accelerate renewable
energy solutions with a specific
focus on Al power solutions. The
hub is proving to be an effective
forum for collaboration and testing,
and developing new solutions.

Scope 1GHG emissions
(tCO,e)

2024 380,406

2023 387,594
2022 398,378

2023
2022

—> Continues

Scope 2 GHG emissions
(tCO_e) - market based

2024 1,363,344

1,462,151
1,519,820
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Pillar 1| Managing our environmental footprint
Climate action continued

Solar on exchange and mobile sites:
Enhancing renewables

adoption at e&

Harnessing the sun

for a greener future

Our Solar on Exchange and Mobile Sites
initiative represents a transformative
step towards renewable energy
adoption, integrating solar systems
across rooftops, car parks, and ground-
mounted locations. This milestone
project underscores our commitment to
reducing carbon emissions, improving
environmental performance, and
advancing global climate action. By
generating renewable energy on-site,
the initiative directly supports our goals
to lower Scope 1and Scope 2 emissions
while reducing reliance on commercial
power and diesel generators.

Overcoming barriers

to renewable integration

This initiative presented significant
opportunities to align with our ambition
to achieve net zero emissions by 2030
while improving our ESG rankings.
However, challenges arose, including
regulatory compliance, site-specific
technical constraints, and the
complexity of integrating solar systems
with existing inf