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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 Key Highlights 

Hatem Dowidar, e& Group CEO
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Executive Summary
Q3 2024 Overview

e& acquired 50% +1 

economic share in PPF 

Telecom’s assets be 

under the new name “e& 

PPF Telecom”

Revising upward full 

year guidance for 

revenue and EPS

Progressing as planned 

subject to regulatory 

approvals
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Revenue

+9% Y-o-Y increase in Constant 

Currency

EBITDA

Flat Y-o-Y in constant currency, 

45% Margin

Net Profit

+10% Y-o-Y growth

Telco Revenue

+7% Y-o-Y increase in constant 

currency with growth across most 

key markets

Telco EBITDA Margin

+2% Y-o-Y  in constant currency 

despite inflationary pressure

Operating Free Cashflow 

with a margin of 33%

Net Debt/EBITDA

With a total net debt of AED 25.9 

billion

Credit Rating

S&P and Moody’s maintained 

credit rating with a stable outlook

Key Highlights 9M 2024 
Strong topline growth with stable EBITDA

6
6

CapEx

+9% Y-o-Y increase with a stable 

intensity ratio of 12%
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Group Financial Highlights 

Karim Bennis, e& Group CFO
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330
128 6

298

265

Q3’23 e& UAE e& int’l e& 

enterprise

e& life Other Q3’24

13,397

14,424

Group Revenue
Accelerated revenue growth

3% -2% 3%

Revenue (AED mn) & YoY Growth (%) Sources of Revenue Variance (AED mn)

Revenue by Vertical (AED mn)

• Strong & consistent revenue 

growth attributed to both telco 

and digital verticals

• e& UAE sustained solid 

commercial performance, up 

4.2% y-o-y, 

• e& int’l increased 2.6% y-o-y and 

10% in constant currency:

‒MT Group - growth impacted 

by regulatory and operating 

environment in Morocco

‒Strong growth in Egypt was 

offset by EGP depreciation

‒Growth in Pakistan largely due 

to strong performance in 

Mobile and fixed BB

• e& enterprise growth impacted 

by project completion delay 

• e& life strong growth attributed to 

fintech performance and 

consolidation of Careem 

Technologies

13,397 14,092 14,424

3% 4%

8%

Q3’23 Q2’24 Q3’24

Growth Y/Y in 

constant currency

Key Highlights

e& UAE

e& international

e& enterprise

e& life

Year-on-Year Variance

+4%

+3%

+1%

+160%

e& Egypt

Reported Currency Constant Currency

+1%

-9%

+21%

-1%

+43%

+15%

8,172

5,079

680

484

Q3 2024

+10%

+10% 496mn
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Group EBITDA
Margins impacted by inflationary pressure, changes in revenue mix and +ve one-offs in PY

3% -2% 3%

EBITDA (AED mn) & Margin (%) Sources of EBITDA Variance (AED mn)

• e& group EBITDA margin 

reached 45%, declining y-o-y 

due to changes in revenue mix.

• Telco EBITDA declined y-o-y 

by 2.8% in constant currency; 

Stable excluding positive one-

offs from prior year. 

• Telco EBITDA margin at 49% 

• e& UAE EBITDA slightly 

declined by (0.9%) maintaining 

robust EBITDA margin of 52%, 

despite changes in revenue 

mix.

• e& int’l EBITDA declined by 

6% y-o-y at constant currency 

due to inflationary pressures 

and PY positive one-offs; 

EBITDA increased by 2.2% in 

constant currency upon 

adjusting PY EBITDA.

• e& enterprise EBITDA 

declined due to slower revenue 

growth.

Key Highlights

Growth Y/Y in 

constant currency

EBITDA by Vertical (AED mn)

e& international

e& enterprise

e& life

Year-on-Year Variance

-1%

-10%

-39%

nm

e& Egypt

Reported Currency Constant Currency

-2%

-42%

-14%

-4%

-8%

-18%

4,215

2,286

53

-185

Q3 2024

104

Q3’23 e& UAE e& int’l e& 

enterprise

e& life Other Q3’24

6,896

-37

-259 -35

-182

6,488

6,896 6,573 6,488

51%
47% 45%

Q3’23 Q2’24 Q3’24

e& UAE

-4% -142mn

-6%
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Group CAPEX
Investing for future growth

3% -2% 3%

CAPEX (AED mn) & Intensity Ratio (%) Sources of CAPEX Variance (AED mn)

CAPEX Breakdown (Q3 2024) Q3 2024 Intensity Ratio by Key Operations (%)

• Overall capex remained stable 

capex spend y-o-y in absolute 

terms and as a percentage of 

revenue

• Higher capital spend in the 

UAE focused on 5G rollout, 

improving network quality and 

network modernization

• Lower capital spend in e& 

international attributed mainly 

to lMT group and Pakistan. 

Capex focused on networks 

expansion and capacity 

enhancement

• Low capex requirements for 

digital verticals

1,794 1,787 1,817

13% 13% 13%

Q3’23 Q2’24 Q3’24

60%

37%

3%

e& UAE

e& international

Digital Verticals & Others

MT Group Egypt Pakistan

23.1%
24.8%

12.0%

Digital 

Verticals

UAE e& Int.

1.9%

8.2%

21.5%

Key Highlights

268

116

Q3’23 e& UAE e& int’l e& 

enterprise

e& life Other Q3’24

1,794

-351 -1 -8

1,817
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Group Financial Position
Robust liquidity position

3% -2% 3%

Cash & Cash Equivalents (AED mn) Total Debt (AED mn)

Net Debt/(Cash) (AED mn) & Net Debt/EBITDA (x) Investment Grade Credit Ratings

• Improved cash balance 

supported by healthy 

cashflow generation

• Increased debt balance as a 

result of higher bank 

borrowings by MT Group

• Leverage ratio stood at 1.0x 

LTM EBITDA as of 

September 2024

• S&P Global and Moody’s 

affirmed the group’s  

investment grade credit 

ratings and stable outlook
Rating: AA-

Outlook: Stable

Rating: Aa3

Outlook: Stable

46,887 47,721
51,608

Q3’23 Q2’24 Q3’24

Key Highlights

24,189 23,861
25,721

Q3’23 Q2’24 Q3’24

22,698 23,860
25,888

0.88x 0.91x 1.00x

Q3’23 Q2’24 Q3’24

Note: Debt represents interest bearing debt i.e. bonds, banks borrowings, and vendor financing 11Investor Relations I
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Group Debt Profile
Diversified sources of debt

3% -2% 3%

Borrowings by Operations (AED mn) Borrowings by Currency (%)

Debt by Source (AED mn) Repayment Schedule (AED mn)

• Total debt of AED 51.6 bn

• 76% of debt is at Group 

level, mostly in bank 

borrowings

• 60% of debt is in USD/AED

• To refinance debt maturing 

in less than 1-2 years

Key Highlights

AED
58%

Euro
17%

MAD
10%

Others
8% PKR

5%

USD
2%

39,020

8,588

2,941
1,059

Group MT Group Pakistan Egypt

41,851

8,969

555 233

Bank Borrowings Bonds Vendor Financing Others

9,127

35,371

4,721
2,389

Within 1 Yr 1-2 Yrs 2-5 Yrs Beyond 5 Yrs

Note: Debt represents interest bearing debt i.e. bonds, banks borrowings, and vendor financing 12Investor Relations I
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e& UAE
Continued topline growth

3% -2% 3%

Subscribers (mn) Revenue (AED mn) & YoY Growth (%)

EBITDA (AED mn) & EBITDA Margin (%) CAPEX (AED mn) & CAPEX / Revenue (%)

• Expanding customer base 

by connecting a net of 0.7 

million new customers

• Sustained revenue growth 

driven by solid execution 

and healthy operating 

environment leading to 

growth across all segments

• Slight y/y decline in EBITDA 

with margin at 52%, 

reflecting changes in 

revenue mix

• Higher capital spending due 

to increased investment and 

timing; focused on 5G 

coverage, network quality 

and modernisation

Key Highlights

7,842 8,213 8,172

6%

5% 4%

Q3’23 Q2’24 Q3’24

4,251 4,274 4,215

54% 52% 52%

Q3’23 Q2’24 Q3’24

406

542

673

5% 7%
8%

Q3’23 Q2’24 Q3’24

14.0 14.6 14.7

Q3’23 Q2’24 Q3’24
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2,883 3,003 3,019

2%

5% 5%

Q3’23 Q2’24 Q3’24

2,865 2,906 2,888

3% 3%

1%

Q3’23 Q2’24 Q3’24

2,094
2,304 2,265

20%

7%
8%

Q3’23 Q2’24 Q3’24

UAE Breakdown & Key KPIs
Elevating revenues across the board supported by strong operational KPIs

Fixed Revenue(2) (AED mn) & YoY Growth (%) Other Revenue(3) (AED mn) & YoY Growth (%)

Mobile Subs(4) (mn) & ARPU(5) (AED)

Mobile Revenue(1) (AED mn) & YoY Growth (%)

(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.

3.0 3.1 3.1

9.3 9.8 9.9

78

Q3’23

78

Q2’24

78

Q3’24

Prepaid

Postpaid

Blended ARPU
0.85 0.85 0.85

0.40 0.39 0.38

0.16

482 482 475

0.10

Q3’23

0.15

Q2’24 Q3’24

1P

2P

3P

Blended ARPU

Fixed Broadband Subs(6) (mn) & ARPU(7)
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e& international
Solid revenue growth in constant currency

3% -2% 3%

Subscribers (mn) Revenue (AED mn) & YoY Growth (%)

EBITDA (AED mn) & EBITDA Margin (%) CAPEX (AED mn) & CAPEX / Revenue (%)

• International subscribers 

grew 6% y-o-y, reaching 

163mn mainly on growing 

base of Egypt and Moov

Africa

• In constant currency, 

revenues increased by 10% 

on strong performance in 

Egypt, Pakistan and 

Afghanistan

• EBITDA decreased by 6% in 

constant currency mainly 

due to strong continued 

inflationary pressures and 

one-off items in PY; EBITDA 

increased by 2.2% in const. 

cu. upon adjusting PY 

EBITDA

• Lower capital spending y-o-y 

mainly in Maroc Telecom 

and Pakistan with spend 

focused on enhancing 

networks capacities

Key Highlights

2,545
2,349 2,286

51% 47% 45%

Q3’23 Q2’24 Q3’24

1,441

1,205
1,090

29% 24% 21%

Q3’23 Q2’24 Q3’24

+10%

-6%

153 161 163

Q3’23 Q2’24 Q3’24

4,950 4,951 5,079

-3%
1% 3%

Q3’23 Q2’24 Q3’24

15Investor Relations I

47%

EBITDA Margin Excluding one-off
Growth Y/Y in 

constant currency
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3,228 3,206 3,274

5%
-1% 1%

Q3’23 Q2’24 Q3’24

1,812 1,792 1,775

56% 56% 54%

Q3’23 Q2’24 Q3’24

1,020

716 756
32%

22% 23%

Q3’23 Q2’24 Q3’24

3% -2% 3%

Subscribers (mn) Revenue (AED mn) & YoY Growth (%)

EBITDA (AED mn) & EBITDA Margin (%) CAPEX (AED mn) & CAPEX / Revenue (%)

• Year on year growth in 

subscriber base attributed to 

Moov Africa

• Revenue growth impacted 

by mobile segment in 

Morocco that was partially 

compensated by growth in 

Fixed and Moov Africa 

operations

• EBITDA declined Y/Y 

impacted by lower 

performance in Morocco and 

FX; 

• EBITDA margin declined 

slightly to reach 54%

• Capital spending focused on 

networks capacities and 

expansions

Key Highlights

-1%

-4%

Maroc Telecom Group
Persisting regulatory and competition headwinds in Morocco impacting performance

75.1 78.4 79.7

Q3’23 Q2’24 Q3’24

16Investor Relations I
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956

826 873

-25%

-8% -9%

Q3’23 Q2’24 Q3’24

513

298 300
54%

36% 34%

Q3’23 Q2’24 Q3’24

142

247
217

15%

30%
25%

Q3’23 Q2’24 Q3’24

e& Egypt
Strong overall performance, EBITDA decline due to one-off in comparable period

3% -2% 3%

Subscribers (mn) Revenue (AED mn) & YoY Growth (%)

EBITDA (AED mn) & EBITDA Margin (%) CAPEX (AED mn) & CAPEX / Revenue (%)

• Higher customer base by 

12.9% y-o-y attributed to 

attractive commercial 

offerings

• Strong double digit revenue 

growth in local currency 

attributed to mobile data and 

voice services supported by 

volume and price increase

• EBITDA increased year over 

year by 30% in local 

currency upon normalizing 

PY EBITDA for one-off 

positive item 

• Higher capital spending year 

over year focused on 

network rollout and capacity

Key Highlights

+43%

-8%

32.7
35.8 37.0

Q3’23 Q2’24 Q3’24

38%

EBITDA Margin Excluding one-off 17Investor Relations I
Growth Y/Y in 

constant currency
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27.6 28.0 28.2

Q3’23 Q2’24 Q3’24

611

733 737

-3%

19% 21%

Q3’23 Q2’24 Q3’24

258

192

89

42%

26%

12%

Q3’23 Q2’24 Q3’24

PTCL Group
Higher revenues offset by macroeconomic conditions

3% -2%

Subscribers (mn) Revenue (AED mn) & YoY Growth (%)

EBITDA (AED mn) & EBITDA Margin (%) CAPEX (AED mn) & CAPEX / Revenue (%)

• Subscribes base increased 

y/y by 2% due to mobile and 

FTTH customers

• Strong revenue growth 

attributed to higher demand 

for data and price increase

• EBITDA decrease was 

mainly attributed to the 

impact of cost inflation and 

one-off benefit in prior year; 

Excluding PY one-off, 

EBITDA grew by 14%

• Capex declined y/y  

impacted by projects 

phasing. Spend focused on 

FTTH network and capacity 

enhancement

Key Highlights

+15%

-18%

173
193

148

28% 26%
20%

Q3’23 Q2’24 Q3’24

18Investor Relations I
Growth Y/Y in 

constant currency

21%

EBITDA Margin Excluding one-off
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e& enterprise
Growth in Cyber and Cloud offset slowdown in IoT; higher contribution from KSA

3% -2% 3%

Revenue (AED mn) & YoY Growth (%) EBITDA (AED mn) & EBITDA Margin (%)

• Revenue growth is flat YoY, 

mainly driven by IoT projects 

delay

• Sustained revenue growth in 

cyber and cloud segments

• Robust double-digit growth 

continues in KSA (+80% YoY)

• EBITDA performance 

impacted by lower revenues

• Glasshouse acquisition was 

successfully completed and 

has been consolidated from 

the 1st of September

• AWS 6-year strategic 

collaboration signed with 

strong revenue uplift

e& enterprise Highlights

674 680

Q3’23 Q3’24

+1%
88

53

13%

8%

Q3’23 Q3’24

19Investor Relations I
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e& life
Strong topline growth across different segments

3% -2% 3%

Revenue (AED mn) & YoY Growth (%) EBITDA (AED mn) & EBITDA Margin (%)e& life Highlights

186

484

Q3’23 Q3’24

+160%

-4

-185

-38%

-2%

Q3’23 Q3’24

• e& life maintained strong 

year over year revenue 

growth (+160%)

• Growth was strong across all 

e& life companies, and 

especially robust within e& 

money and Careem 

Technologies

• EBITDA trend is due to 

investments in growth 

business (consolidation of 

Careem Technologies)

20Investor Relations I
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GTV per USER grew by +122% in 

Q2’34 compared to Q3’23

3x

2.4x

703K+
TOTAL GTV CARDS ISSUED

REMITTANCE

GTV

+ 177% Total GTV in Q3’24 versus 

Q3’23 1

Note : 

1 - All displayed Careem metrics refer to Careem Technology performances and exclude Careem ride-hailing division; 

2 - Average monthly GTV per user during Q3-24 vs Q3-23

3 - STARZ ON single app which includes AVOD and SVOD from both Evision and Starzplay; includes App and Web users

CAREEM + reached 50% of MAU 

base in Q3’24  +18% vs. Q3’23 

Q3’24 vs Q3’23 as of Q3’24

1.29M+
REGISTERED 

USERS

+4.1M

as of Q3’24

1.44M+

Q3’24 vs Q3’23

e& life
Key Highlights | Q3 2024

21Investor Relations I

STARZ ON Installs since Jan’24 launch

Most Downloaded SVOD/AVOD App 
in the GCC ahead of Netflix

STARZ ON Monthly Active Users, growing by  

+103K users and  +1000 Hours
of new AVOD content vs. Q2-243
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FY 2024 Guidance:
Revising our full year revenue and EPS guidance

1) Before applying transfer pricing 

FY 2024 Guidance9M 2024 Actual Updated Guidance

Telecom

Revenue Growth Y-o-Y in 

Constant Currency 

(%)

EBITDA Margin

(%)

CAPEX Intensity Ratio (%)

7%

49%

13%

Mid-Single Digit

~ 49% 

~16%

High Single Digit

~49

~16%

e& enterprise (1)

Revenue Growth Y-o-Y in 

Constant Currency 

(%)

EBITDA Margin

(%)

10%

10%

Strong Double Digit

∼13%

Double digit

~11%

e& life (1)

Revenue Growth Y-o-Y in 

Constant Currency 

(%)

EBITDA Margin

(%)

90%

-38%

∼2x

Negative

~2X

Negative

Group Earnings Per Share (AED) 0.97 ∼1.20 1.22 – 1.23

22Investor Relations I
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