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Disclaimer

Emirates Telecommunications Group Company PJSC (“e&” or the “Company”) and its subsidiaries have prepared this presentation
(“Presentation”) in good faith, however, no warranty or representation, express or implied is made as to the adequacy, correctness,
completeness or accuracy of any numbers, statements, opinions or estimates, or other information contained in this Presentation.

The information contained in this Presentation is an overview, and should not be considered as the giving of investment advice by
the Company or any of its shareholders, directors, officers, agents, employees or advisers. Each party to whom this Presentation is
made available must make its own independent assessment of the Company after making such investigations and taking such
advice as may be deemed necessary.

Where this Presentation contains summaries of documents, those summaries should not be relied upon and the actual
documentation must be referred to for its full effect.

This Presentation includes certain “forward-looking statements”. Such forward looking statements are not guarantees of future
performance and involve risks of uncertainties. Actual results may differ materially from these forward looking statements.
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Group CEO

Hatem Dowidar

Group Key Highlights



Group Q2 2023 Snapshot

/il Exemplifying financial O ... coupled with solid Y J ... and a key focus on
5 resilience... operational growth... sustainability
Revenue # Subs =

AED 13.6 billion 165 million

e& successfully completes ‘Women

+12% Y-0-Y Growth in Constant +3% Y-0-Y increase with growth ) . :
Currency i ket in Leadership’ programme in
across most key markets partnership with Nokia, UN Women
EBITDA % CAPEX “;/
AED 6.6 billion AED 1.9 billion
+4%Y-0-Y Growth in Constant 6% Y-0-Y increase, leading to an e& records significant progress on
Currency, 48% Margin intensity ratio of 14% net-zero emissions targets by 2030
V|
Net Profit Q Strategic Priorities [\,
AED 2.5 billion Great strides in expediting
. i i tisalat by e& unveils National
+4% Y-0-Y Growth in Reported transformation & scaling new = : ,
Currency P verticals through a series of Programme for launching business
M&A’s and partnerships
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Q2 2023 Key Developments

vareem BESPIN GLOBAL beehive

HELPING YOU ADOPT CLOUD.

B3 %

Investment of 50% + 1 share
€2,150 million Majority Stake

g %

Investment of 65%
$10 million  Majority Stake

Our investment will
accelerate the
development of the
company and creation of
a regional Super App
champion

Enhancing digital
capabilities by creating a
JV that offer public cloud

managed and
professional services in
the Middle East, Turkey,
Africa and Pakistan
(METAP)

Acquisition of a
controlling stake in PPF
Telecom assets and
Infrastructure business in
Bulgaria, Hungary,
Serbia, and Slovakia

Beehive is the first
regulated online
marketplace for peer-to-
peer lending to SMEs in
the MENA region which
will help accommodate
the scaling of e&
enterprise
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e& to expand into Central and Eastern Europe through majority stake
iInvestment in PPF Telecom (4 Countries)

Investment Rationale

Telecom Group Transaction Details

+10 Million subscribers across 4 high growth
markets with leading positions

@9 oA

Slovakia Hungary Serbia Bulgaria

Consistent with e&’s strategic ambition Acquisition of a 50% +1 share economic stake in
PPF Telecom assets and infrastructure business in
Bulgaria, Hungary, Serbia, and Slovakia for an

upfront consideration of €2,150 million

Expand international portfolio by enhancing
geographical footprint

Up to €350 million in earn-out payments to PPF if
Potential for further expansion in Central and i the target group exceeds certain financial targets
South East Europe within the 3-year period after closing and is subject

' to a claw back if such financial targets are not

achieved

250" 29% 37%" 37% '

Growth potential, stable currencies and strong
macro fundamentals

Revenue 22A: €1.8 billion
EBITDAaL 22A : €0.7 billion
EBITDAaL Margin : 41%

PPF has a put option exercisable 5 years after
closing and e& would have a reciprocal call option

Potential synergy driven by economy of scale
Procurement and Carrier & Wholesale

Delivered mid-to-high single-digit
revenue growth whilst maintaining or
gaining value share over the last few
years

14% incremental revenue & 11%
EBITDA, (based on FY 2022 actuals)

Potential to roll-out of B2B & B2C digital

=

e
services _ ]
@ Telecom Portfolio of 20 countries

Well-established regulatory framework
in all 4 markets with robust macro
economic fundamentals

Increase e&’s Revenue and EBITDA

international contribution % Expected to close by Q1 2024

1) Based on 2022A revenue market share
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PPF Telecom enjoys strong competitive position across its various segments

In CEE with attractive 3 players

structure®

(" Slovakia

€325m
Revenue 22A

€93m (29%)
Capex® 22A (Margin)

4 €10.9

Player Market
O,

Group Brands in

O Network
2

€128m (39%) -
EBITDAAL 22A (Margin) (ﬂ
(o)
; 25% Mobile®
Retail Market Share®
2,264k ‘ﬂ
ARPU® Mobile Subs®
# of mobile
sites

\

J

Operation

Operation
\_
L‘_,_/
( M servia
€490m €198m (40%) D)
Revenue 22A EBITDAaL 22A (Margin) /%%\’
€67m (14%) 37% mobile®
Capex® 22A (Margin) Retail Market Share®
3 €104 3,016k Cﬂ
Player Market ARPU®  Mobile Subs®
# of mobile
Group Brands in »CETIN Yettel sites

\

J

\.

— )
— LY
€546m €186m (34%)
Revenue 22A EBITDAaL 22A (Margin) %%)
€232m (42%) 29% mobile®
Capex® 22A (Margin) Retail Market Share®
€12.3 3,632k ‘%’
Player Market ARPU®  Mobile Subs®
= Brands i # of mobile
roup brands in sites
Operation PCETIN Yettel.
J
- Bulgaria \
€470m €230m (46%) o
Revenue 22A EBITDAaL 22A (Margin) %’
€82m (17%) 37% mobile®
Capex® 22A (Margin) Retail Market Share®
€10.5 3,446k “2)
Player Market ARPU®)  Mobile Subs® g
# of mobile
Group Brands in sites
Operation PCETIN Yettel.

J

PPF Telecom (acquired assets)
Revenue 22A: €1,831m
EBITDAaL 22A: €742m (41% margin)
Capex® 22A: €474m (26% of revenue)

Notes: (1) With exception of Slovakia with a 4™ operator (4ka has 10% market share); (2) Based on 2022A revenue market share / position of Yettel BG, HU, RS and 02 SK, excluding CETIN and O2 Network SK entities; (3) Blended ARPU

of Yettel BG, HU, RS and O2 SK, excluding CETIN and O2 Network SK entities, calculated according to IAS 18 for the last 12 months ending 31-Dec-2022, excluding M2M accounts; (4) 2022A mobile subs of Yettel BG, HU, RS and O2 SK,

excluding CETIN and O2 Network SK entities, including M2M subscribers; pre-paid subscribers reported using 3 months active criterion; (5) Capex (incl. spectrum). Source: Company information, Analysys Mason
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etisalat by e& UAE Strategic Digital Developments to Accelerate Growth

m ) Al powered solution for businesses
' —_— to accelerate their digital presence

Launched Utap, a holistic, omni-

v v ;li ’ channel business automation and
Lifestyle companion super app that has An all in one free voice and video a payment management solution for
taken great strides in scaling digital ' . PP different business verticals
. reporting robust growth in new
consumer offering e :
>3.5 milli istered t subscriptions Launched E2E Managed Services &
-~ miflion registered customers . % ’ System Integration offering to

customers with bundled solutions

HE N 'i'i'i‘ Reached >5.5 Million in

|

| ﬁ /\/' Downloads

: Providing affordable connectivity
————————————————————————————————————————————————————————— ﬁ ’ solutions to labour sites through

) v )
Smiles Market r Home Services
! different commercial models

- - 1 I =
LaunchedinApril i service In-app GoChat GPT
with +10k Items r market @ Offered within GoChat available to all . : :
Y _________ WENENES CEENSRNRNNT S USErs Launched Maritime services offering
: $ fully manages mobility services to
il Grocery I oo vessels
Food A Delivery
AR . [ |
==l Delivery j

VIP Subscriptions Launched 5G wireless line offering
ﬁ Customisable experience with no (x) 5G based solutions and private
Ads & exclusive stickers Inetworks to government entities and
arge enterprises

.1 elGrecer

. I Recent milestone acquisitions to strengthen Smiles app e Investor Relations | 8
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Group CFO

Karim Bennis

Group Financial Highlights



Q2 2023 Key Financial Highlights
Delivering profitable growth

Profit & Loss:
Revenue witnessed robust y-o-

Group Revenue Group EBITDA Net Profit y growth in reported currency,
. . . spearheaded by an outstanding
AED 136 billion AED 66 billion AED 25 billion quarter in the UAE market.
1 5% Y-0-Y 1 1% Y-0-Y 1 4% Y-0-Y EBITDA saw a slight decline y-
];g[ ;g[ o0-y as inflationary and currency
pressures continue to persist
Cashflow:
CAPEX . Capital Expenditure increased
Op FCF Cash & Eq uivalents y-0-y due to network expansion,

slightly impacting OpFCF.

AED 1.9 billion AED 4.6 billion AED 24.0 billion

0, - -
16% Y-0¥ | 4% Y-0-Y

= 2

Balance Sheet:
Maintaining financial flexibility

Group Debt Net Debt/EBITDA Credlt Ratlng while investing in growth
AED 47.2 billion 0.91x AA-1Aa3

S&P | Moody’s
o
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Group Revenue
Organic and reported revenue growth

Key Highlights Revenue (AED m) & YoY Growth (%) Sources of Revenue Variance (AED m)

+ Continued strong +12.0% 136 454 13,614
performance in UAE 13614 444 ®em mm P
attributed to ongoing 12,996 13,002 oy -
commercialmomentum ~ HEEEEEES @444 s

: - 332
and_ solid economic 12.996
environment . AR 000000 U
_— = ~ —

’ MT ClELE re_venl_Jes -2% 2% — In constant currency variance would

increased primarily 2 amount to + AED 665m

driven by strong
performance of Moov Q2’22 Q123 Q223
Africa operations and

fixed broadband kd 2202
segment in Morocco Revenue Breakdown (Q2 2023) Revenue Growth by OpCo (Q2 2023)

« Double-digit growth in Others Pakistan
Egypt in local currency sop %
due to strong growth of
data and voice revenue

Q2'22 UAE MT Egypt Pakistan Others Q2'23
Group

UAE d—— +6%
Egypt

MT Group (LC +6%) ) — +4%

+ Strong revenue growth
in local currency in fixed,
mobile and Ubank

MT Egypt (LC +21%) ) — -27%

UAE

Pakistan (LC +30%) -12%
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Group EBITDA
EBITDA margin impacted by currency and changes in the revenue mix

Key Highlights EBITDA (AED m) & Margin (%) Sources of EBITDA Variance (AED m)

EBITDA in constant @

currency increased YoY 6,644 6568 122 -
by 3.8% attributable to 6,183 .
the strong revenue o 6644
growth O N N 25 6,568
-254 a5 T
- EBITDA growth in the — i -
UAE supported b 48% — e
- supported by : In constant currency variance would
profitable revenue amount to + AED 103m
growth , . ,
Q222 UAE MT Egypt Pakistan Others Q2’23

 Maroc Telecom’s

EBITDA supported by EBITDA Breakd 2 2023 EBITDA G h by OpC 2 2023
revenue growth and cost reakdown (Q ) rowth by OpCo (Q )

control

Pakistan Others

« Egypt EBITDA impacted UAE o +3%

by inflationary pressure
and loss of national
roaming agreement

MT Group (LC  +6%) <)y — +4%

+ Pakistan EBITDA grew
in local currency due to
higher revenue

Egypt (LC -5%) G—) — -43%

UAE _
Pakistan (LC +14%) -23%
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Group CAPEX
Focus on networks investment and modernisation

Key Highlights CAPEX (AED m) & Intensity Ratio (%) Sources of CAPEX Variance (AED m)

Maintaining disciplined 579
capltal spend and capex 1.830 1,943 - .

intensity ratio 136 1,943
+ Capital spend in the 1,096
UAE focused on
expansion of 5G 14%
network and network 8:%
modernisation

\
|

Q222 UAE MT Egypt Pakistan Others Q223
* MT Group capex Q222 Q123 Q223 Group

focused on FTTH

network expansion Kd > 35 _ _ . 0
SETOEE O TR CAPEX Breakdown (Q2 2023) Q2 2023 Intensity Ratio by Key Operations (%)

* Lower capital spend in
Egypt focused on
network coverage

32.8%

UAE

23.5%

MT

+ Capexin PTCL Group
focused on expansion of
FTTH and mobile
networks

16.9%

8.3%

10%

8%
8% Pakistan

Others Egypt UAE MT Group Egypt Pakistan
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Group Financial Position
Strong balance sheet supporting growth agenda

Key Highlights Cash & Cash Equivalents (AED m) Total Debt (AED m)

+ Slight decline in cash
balance YoY attributed 46,935 47,217

to changes in working 31,454 39,679

capital 25197

24,021

» Debt increase to finance
growth opportunities

* Leverage remains below
1x Net Debt/EBITDA

Jouel Q222 Q1'23 Q2'23 Q222 Q1°23 Q2'23

Investment Grade Credit Ratings

* Maintaining high
investment grade credit

Net Debt/(Cash) (AED m) & Net Debt/EBITDA (x)

ratings
23,196
S&P Global } Rating: AA-
14,482 15,481 Rat] ngs Outlook: Stable
0.54x 0.61x p Rating: Aa3
MOODY S } Outlook: Stable
Q222 Q1’23 Q2’23
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Group Debt Profile
Diversified long-term debt profile

Key Highlights Borrowings by Operations (AED m) Borrowings by Currency (%)

» Total debt of AED 47.2 36,997
billion

+ 78% of debt is at Group
level, mostly in bank
borrowings

* 62% of debtisin

USD/AED 5,727
]
Comortable debt Group MT Group Pakistan Egypt
repayment schedule
Debt by Source (AED m) Repayment Schedule (AED m)
35,787 30,410
11,310
10,587
3,254 2,244
221 622
Bank Borrowings Bonds Vendor Financing Others Within 1 Yr 1-2 Yrs 2-5Yrs Beyond 5 Yrs
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Group Dividends
Maintaining consistent dividends to shareholders

Key Highlights Interim Dividends (AED bn) Interim Dividend Payout Ratio (%)

* e&’s Board approved
interim DPS of 40 fils for
H1 2023

3.48 3.48 3.48 73.31 71.50 73.87

» To be distributed to the
shareholders registered
in the shareholders’
register on 11th August
2023

» Dividend payment will H1'21 H1'22 H1'23 H1'21 H1'22 H1'23
occur within second half
of August 2023

Earnings per Share (AED) & Dividends per Share (AED)

0.55 0.56 0.54

0.40 0.40 0.40

EPS
M ppPs

H1'21 H1°22 H1'23

e Investor Relations | 16



etisalat by e& UAE

. . . : etisalat "e&
Consistent execution driving profitable growth
Revenue (AED m) & YoY Growth (%) EBITDA (AED m) & EBITDA Margin (%)
Revenue growth YoY 7707 7.963 8,151 4,079 4,072 4,201

driven by strong
commercial momentum
and acceleration of
digital products

53% 51% 52%

* EBITDA growth in
absolute terms driven by 3%
profitable revenue
growth and cost

discipline Q222 Q123 Q223 Q222 Q123 Q223

* Robust EBITDA margin _ . :
at 52% level despite Net Profit (AED m) & Profit Margin (%) CAPEX (AED m) & CAPEX / Revenue (%)

changes in revenue mix

2%

2,172 679
« Strong net profit growth 2,002 2,051

of 8.5% YoY and margin
improvement 26% 26%

513
400
» Capital spending
focused on acceleration
of 5G investment

reinforcing superior
network quality

. 6%
5%

Q222 Q1°23 Q2'23 Q222 Q1'23 Q2'23
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UAE Breakdown & Key KPIs

Strong operational performance & subscriber gains

etisalat "e%

Mobile Revenue(®) (AED m) & YoY Growth (%)

2,901 2,859
2,866
2,814 2,774
7%
N\s\/ Ngj)/‘g/v
1%
Q222 Q1°23 Q2'23 Q2'22 Q1°23

Total Subscribers (m) & YoY Growth (%)

13.3 13.9 13.9
81 79 79
10%
6% 8.9 9.4 94
Q2’22 Q123 Q223 Q2’22 Q1°23 Q2’23

(1) Mobile revenues includes mobile voice, data, rental, outbound roaming, VAS, and mobile digital services

(2) Fixed revenues includes fixed voice, data, rental, VAS, internet and TV services

(3) Others Revenues includes ICT, managed services, wholesale (local and int'l interconnection, transit and others), visitor roaming, handsets and miscellaneous

(4) Mobile subscribers represents active subscriber who has made or received a voice or video call in the preceding 90 days, or has sent an SMS or MMS during that period
(5) Mobile ARPU (“Average Revenue Per User”) calculated as total mobile revenue divided by the average mobile subscribers.

(6) Fixed broadband subscriber numbers calculated as total of residential DSL (Al-Shamil), corporate DSL (Business One) and E-Life subscribers.

(7) ARPL (“Average Revenue Per Line”) calculated as fixed broadband line revenues divided by the average fixed broadband subscribers.

Fixed Revenue(® (AED m) & YoY Growth (%)

2,825

Q2'23

Mobile Subs® (m) & ARPU(5) (AED)

Prepaid
I Postpaid
= Blended ARPU

Other Revenue® (AED m) & YoY Growth (%)

2,424
2,238
2,118
3% 3%
Q2'22 Q1'23 Q2'23

Fixed Broadband Subs® (m) & ARPU()

479 470 479
0.02 0.05
1P
0.45
M 2P
M sr
0.85 = Blended ARPU

Q2'22 Q1°23 Q2°23
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Maroc Telecom Group

Maroc

: Telecom ’
Returned to steady growth in revenue and EBITDA <
Subscribers (m) Revenue (AED m) & YoY Growth (%)
+ Stable subscriber base 6%
75 75 3 530
» Strong revenue growth 3,094 3,070
in Moov Africa
operations in addition to
improvement in
performance in Morocoo
+ EBITDA growth driven -11% -5%
by higher revenue with
robust EBITDA margin Q222 Q123 Q223 Q222 Q123 Q223

* Lower capital spending & EBITDA Margin (% CAPEX /R %
focused on expanding EBITDA (AED m) argin (%) CAPEX (AED m) & evenue (%)

FTTH and mobile

netwo_rk coverage and @ 957

capacit
P y 1,797
1,721 1.653 3]}/ 760
! 0

56% 54%
305
10%

Q2’22 Q123 Q2’23 Q2’22 Q123 Q2’23
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etisalat by e& Egypt

- etisalat "e&
Strong revenue growth in local currency
Subscribers (m) Revenue (AED m) & YoY Growth (%)
- Strong YoY subscriber 29 31 32 1,225 -
growth @
894
 Double-digit revenue N 820
growth in local currency 0%
attributed to data and
voice services
 EBITDAn local -37%
currency impacted by
mflatlonary pressure _and Q222 Q123 Q223 Q222 Q123 Q223
end of national roaming
agreement
g EBITDA (AED m) & EBITDA Margin (%) CAPEX (AED m) & CAPEX / Revenue (%)

+ Capital spending

focused on expanding 591 316
network coverage
337
. 288 172 151
48% 26%
35% °
21%
Q2’22 Q123 Q2’23 Q2’22 Q1’23 Q2’23
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PTCL Group
Solid revenue and EBITDA growth in local currency despite macro challenges optel

Key Highlights Subscribers (m) Revenue (AED m) & YoY Growth (%)
+ Increase in FTTH and @
27 27

mobile subscriber base 26 607 616

» Double-digit revenue
growth in local currency
attributed to mobile,
fixed and microfinance

and supported by price 2 -16%
increase
* EBITDA growth in local Q222 Q1'23 Q223 Q2'22 Q1'23 Q223

currency despite

increased energy costs EBITDA (AED & EBITDA M in (% PEX (AED & CAPEX /R %
and inflationary pressure CED ) g () CHPIEX (AED) ) QHERLE (9

» Higher capital spending 195 >
focused on expansion of @
FTTH and mobile 152 149 142
networks
IO I
28% 25% 23
20%
' 12%
Q222 Q1°23 Q2'23 Q222 Q1'23 Q223
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FY 2023 Guidance
Positive outlook for 2023 despite currency impact in H1

FY 2023 Guidance 6M 2023 Actual
Revenue Growth Y-0-Y ; i i
In Constant Currency } Low to mid single digit +9.3%
(%) i growth
EBITDA Margin
% ) ~ 49.0% 48%
EPS @ : i I
P ) 1.13-1.15 N 0.54
C /IR
Py e ) 15% - 17% 11.4%

(1) EPS guidance includes dividends income from Vodafone to be recognised in H2 2023
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