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Disclaimer

Emirates Telecommunications Group Company P/SC and its subsidiaries (“Etisalat
Group” or the “Company”) 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, statemernts,
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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Etisalat Group Financial Highlights

D

etisalat
AED Million 04 2017 Growth Growth
YoY% 0o0%

Revenue 13,481 +4% +5% 51,666 1%
EBITDA 6,438 +3% -2% 25,977 -1%
EBITDA Margin 48% -Tpp -3pp 50% Opp
Net profit 1,969 -12% -35% 8,444 0%
Net profit Margin 15% -3pp -18pp 16% Opp
Capex 2,645 -50% +68% 8,040 -24%
Capex/Revenue 20% -21pp +/pp 16% -4pp

402017 Highlights

Revenue growth is attributed to both domestic
and int'l operations

Lower EBITDA margin due to change in revenue
mix

Net profit impacted by higher royalty, taxation
and minority interest

Lower capital expenditure attributed to domestic
and international operations

FY2017 Highlights

Revenue and EBITDA impacted by unfavourable
exchange rate movement in Egyptian Pound
Maintained strong EBITDA margin at 50% level

Net profit slightly higher impacted by higher
share of losses from associate and royalty
charges

Lower capital expenditure attributed to 4G
license acquisition in Egypt prior year



Etisalat Group Financial Highlights

Revenue Breakdown FY 2017 (RED m)

EBITDA Breakdown FY 2017 (RED m)

51.7 :

bn

60%

= URE = MT = Pakistan = Egypt = Others

-1%

YoY Growth

I URE +3%
I MT Group (LC-1%) 0%
I Egqypt (LC +17%) -38%
I Pakistan (LC 0%) 1%

(1)  Financial figures are restated to exclude the impact of discontinued operations

= UAE = MT = Pakistan = Egypt = Others

-1%
YoY Growth
I URE +2%
I MT Group (LC +1%) +3%
I Egypt (LC +20%) -38%
I Pakistan (LC -1%) -1%

_ Represents others



Int’l Operations Financial Highlights FY 2017 D
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e BITOR Margin 06) €BITDR Margin (%) Yo Grouth %

45% Maroc Telecom Group FY 2017 Yoiﬁ GHTEOSU " Gr%u:atg "

% - Revenue 12638 0%  -1%

’ EBITDA 6,506 +3 +1%

21,908 21470 EBITDA Margin 51%  +2pp  +2pp

19,977

Etisalat Misr FY 2017 f;’;’;{tg e

p Revenue 2486 -38% +17%

EBITDA 979 -38% +20%

EBITDA Margin 39% Opp Opp

9,485 0

Pakistan FY 2017 ?rzzg%§ YOLQPF'?;Jth

» Revenue 4,084 1% 0%

EBITDA 1,373 -1% -1%

FY15 FY16 FY17 EBITDA Margin 34% Opp Opp

B Revenue OEBITDA
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Group Revenue

Revenue (RED m) and YoY growth (%)

o

-
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Sources of Revenue growth - FY"17 vs FY"16 (RED m)

52,360 51,666

12,937 12,896 13,481 2%
3% 3% 4%
0416 0317 0417 FY'16 FY'17
mmm Revenue ——YoY growth %

Revenue by Cluster (FY17)

861 36

52,360

51,666
1,548 27 16

FY"16 URE MT Group Egypt Pakistan Others FY"17

Highlights

Domestic vs. Int’l International

Pakistan
21%

= |n FY'17 consolidated revenue decreased Y/Y by 1% attributed
to Int'l operations that was impacted by currency depreciation

in Egypt

= Growth in the UARE mainly due to higher broadband, digital
services, handsets and wholesale revenues

= Revenues from international consolidated operations declined
by 7%, resulting in 39% contribution to Group revenues, 2pp
lower than prior year mainly attributed to currency
devaluation in Eqypt

— Revenue growth in MT Group mainly from international
operations and domestic fixed segment

— Revenue growth in Egypt impacted by currency
devaluation

— Revenue growth in Pakistan impacted by lower
subscriber base, usage and mobile broadband 6
competition faced by EVO product



Group EBITDA

EBITDA (RED m) & EBITDA Margin

Sources of EBITDA growth - FY"17 vs FY'16 (AED m)

| 26,283 25,977
I
48% 51% 48% : 50% 50%
[
I
6,245 6,588 6.438 :
[
I
0416 0317 0417 FY15 FY17
mmm EBITDA ——EBITDA Margin
EBITDA by Cluster (FY'17)

330 217

26,283 25,977

590 17 245

FY"16 URE MT Group Egupt Pakistan Others FY17

Highlights

Domestic vs. Intl International

Pakistan

/0
Others

2%

= FY'17 consolidated EBITDA decreased Y/Y by 1% mainly due
to currency devaluation in Egypt

= EBITDA in the UARE positively impacted by higher revenue and
lower operating costs

= EBITDA of consolidated international operations decreased
Y/Y by 4% mainly due to currency devaluation, resulting in
35% contribution to Group EBITDA

— Positive contribution from Maroc Telecom Group
attributed to international operations

— Egypt impacted by currency devaluation and
inflationary pressure

— Pakistan impacted by higher interconnection and
termination costs 7



Group CAPEX

CAPEX (AED m) & CAPEX/Revenue

Ratio (%)

Sources of Capex growth - FY"17 vs FY'16 (RED m)

10,467

0416 0317 0417 FY16 FY17

mm CAPEX
CAPEX by Cluster (FY17)

——— CAPEX/Revenue

10,467 199
|
559 - 64 8,018
2,101 53
FY16 URE MT Group Egypt Pakistan Others FY'17

Highlights

Domestic vs. Intl

International

Pakistan
21%

= In FY"17 consolidated capex decreased Y/Y by 23% resulting
in Capex / Revenue ratio of 16%

=  Lower capital spend in the URE focused on network
maintenance and modernizaton

= (apital expenditure in international operations decreased
by 28% and contributed 62% of consolidated Group Capex

— Higher capex in MT Group attributed to 4G+
deployment in Morocco and network expansion in
Int'l markets

— Lower capex in Egypt attributed to acquisition of 4G
license in prior year

— Lower capex spend in Pakistan with focus on fixed
network modernization



Group Balance Sheet & Cash Flows

Balance Sheet (RED m) Dec-16 Dec-17
Cash & bank Balances 23,676 27,125
Total Assets 122,521 128,284
Total Debt 22,279 24,705
Net Cash / (Debt) 1,398 2,420
Total Equity 55,915 57,704

Net cash position (RED m) FY-16 FY-17
Operating 18,926 20,306
Investing (9,361) (7,567)
Financing (7,726) (9,027)
Net change in cash 1,839 3,712
Effect of FX rate changes 355 (288)
Reclassified as held for sales 60 25
Ending cash balance 23,676 27125

o
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Investment Grade Credit Ratings

S&P Global AR-/Stable
‘@ Moody’s Aa3/Stable
Highlights

Strong liquidity position with record cash balance
Continued net cash position

Higher operating cash flow due to improvements in working

capital
Lower investing cash flow due to lower capex

Higher financing cash flow due to lower net proceeds from

borrowings



Debt Profile: Diversified debt portfolio

Borrowings by Operation Q4 2017 (RED m)

Borrowings by Currency Q4 2017

Repayment Schedule Q4 2017 (RED m)

16,077
4,392
2,723
Bl ==
Group MT Group Egupt Pakistan
Debt by Source Q4 2017 (RED m)
15,529
8,143
481 552
| |
Bonds Bank Vendor Others
Borrowings Financing

7677 7.514
] ) I I
1Yr 2 Yrs 3-5Yrs Beyond 5 Yrs
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Group Dividends: Proposed dividend for 207/ of 80 fils per share

Cash Dividends (RED m) Dividends Per Share (RED)
6,954 6,954 6,954 0.8 08 08
2015 2016 2017 2015 2016 2017
Dividend Yield M (%) Dividend Payout Ratio (%)
51%
84.2%
I 4.3% 4.5% 82.6% 82.4%

2015 2016 2017 2015 2016 2017

Proposed final dividend of 40 Ffils per share, bringing the full year dividend to 80 Fils per share is subject to the shareholders
approval on the AGM scheduled on March 21th, 2018

n
(1)  Dividend yield is based on share price as of 14 August 2016 and 07 March 2017
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Country by Country Financial Review



UAE: Maintained revenue growth with improved profitability

Revenue (RED m) / YoY Growth (%) EBITDA (RED m) / EBITDA %
: 30,344 31,205 :
| i . | 16,326
| |
14% I I
— 3% 3% : 5% 3% :
7.874 7,650 8,109 : :
| |
| |
0416 0317 0417 FY'16 FY17 0416 0317 0417 FY'16 FY17
B Revenue  —— YoY growth % mmm EBITDA ——EBITDA %
Net Profit (RED m) / Profit Margin (%) CAPEX (RED m) & CAPEX/Revenue Ratio (%)
I | 3553
I 7790 8154 I
| |
| |
| |
24% 26% 24%  26% 26% !
\
| |
1,905 2,018 1,924 | |
| |
1 L N |
0416 0317 0417 FY'16 FY"17 0416 0317 0417 FY'16 FY17
mmm Net Profit  ———Margin % B Cgpex — Capex/Revenue
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UARE: Revenue Breakdown and Key KPIs

Mobile Revenues M (AED m) Fixed Revenues @ (RED m) Other Revenues @ (AED m)

14274 14507 10736 10,935

2,776

3,603 3,520 3,612

|
|
|
|
|
|
|
2698 2,744 |
|
|

0416 0317 0417 FY"16 FY17 0416 0317 0417 FY"16 FY17 0416 0317 0417 FY16 FY"17
s Revenue YoY growth % s Revenue YoY growth % s Revenue YoY growth %
Mobile Subs® (m) & ARPU®) (AED) Fixed Broadband ) Subs (m) & ARPU () (AED)
108 104 507 501 500
0416 0317 0417 0416 0317 0417
fmmw Postpaid = Prepaid —— Blended ARPU 1P peew 2P mmmm 3P —— ARPU

(1) Mobile revenues includes mobile voice, data, rental, outbound roaming, visitor roaming, VAS, and 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), Handsets and Miscellaneous

(4) Mobile subscribers represents active subscriber who has made or received a voice or video call in the preceding 90 dauys, 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 (AI-Shamil), corporate DSL (Business One) and E-Life subscribers. 14
(7) ARPL (“Average Revenue Per Line") calculated as fixed line revenues divided by the average fixed subscribers.



Maroc Telecom: Improvement in operating margins and profitability
Morocco, Benin, Burkina Faso, CAR, CDI, Gabon, Mali, Mauritania, Niger and Togo

etisalat

Subscribers (m) Revenue (RED m) / EBITDA Margin CAPEX (AED m) & CAPEX/Revenue Ratio (%)

56.4 57.0 12602 12,638 3,166
54.0 |
|
|
|
43% %% 49y :

e

|
3,015 3,309 3311 |
|
|
1

0416 0317 0417 0416 0317 0417 FY16 FY17 0416 0317 0417 FY'16 FY17

= Revenue EBITDR % mmmm CAPEX  —— CAPEX/Revenue
Revenue Breakdown FY‘17 Capex Breakdown FY*17
Domestic vs. Int'l Intl Domestic vs. Int’l Intl

Morocco Historical
55% subsidiaries
60%

Morocco
56%

Historical
subsidiaries
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Egypt: Launch of 4G services and entrance of 4" mobile operator -

. . . . . . . etisalat
while Etisalat reinforcing its 2" position in the market =
Total Subscribers (" (m) Revenue (RED m) / EBITDA Margin CAPEX (AED m) & CAPEX/Revenue Ratio (%)
4,033
339 334 34.2
0416 0317 0417 0416 0317 Q417 FY"16 FY"17 04'16 0317 0417 FY'16 Y17

m Subscribers

mmm Revenue EBITDA % mmmm CAPEX ——— CAPEX/Revenue
Highlights USD / EGP FX Rate (EGP)
= 4G services launched in September 2018
= |Incumbent fixed operator launched mobile services 182 178
= Y/Y revenue growth impacted by steep currency devaluation 17.9
— Strong revenue growth Y/Y in local currency 78
— Revenue growth across all segments 7.7 o
= Maintained EBITDA margin despite inflationary pressure on opex
= Excluding 4G license cost from prior year, higher capital spending focusing e re Y
on 4G deployment ~—Rverage  ———EoP

16

(1) Subscribers figures are based on Etisalat Group definition



Pakistan: Stabilizing revenues with sustained profitability margins

Subscribers (m) Revenue (AED m) / EBITDA Margin CAPEX (RED m) & CAPEX/Revenue Ratio (%)

4112 4,084
1,089 1,036

219 216 219

32% 34% 32%
e e

998 1,025 1,010

0416 0317 0417 0416 0317 Q417 FY"16 FY17 0416 0317 0417 FY'16 FY'17
e Revenue EBITDA % mmm (APEX  —— CAPEX/Revenue
Revenue Breakdown FY"17 Highlights

= Second consecutive quarter with positive mobile
subscriber growth

= Slightly lower revenue Y/Y impacted by lower usage
and increased mobile broadband competition facing EVO
segment

Stable EBITDA margin with focus on optimizing network
costs

= Lower capex spend focused on fixed network
modernization
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2017 Actual Against Guidance: (Met 207/ guidance while over- D

achieving the revenue guidance for the year

etisalat

Actual Actual

FY 2017 FY 2017

In AED Constant
Currencies M

-1.3% +2.4%

50.3%

Guidance Guidance Revised Revised
2017 2017 Guidance 2017  Guidance 2017
In AED Constant In AED Constant
Financial KPI Currencies Currencies (
Revenue Growth % SL"oglEgrU 1% - 2% -2.5%to -3.0% | +1.5% to +2.0%
EBITDR Margin% around 50% 50.0% to 51.0%
CAPEX / Revenue % 18% - 19% 15.5% - 16.5%

15.5%

(1) Constant currency: Financial results assuming constant foreign currency exchange rates used for translation based on the rates in effect for the
comparable prior-year period. In order to compute our constant currency results, we multiple or divide, as appropriate, our current AED results by
the current year monthly average foreign exchange rates and then multiply or divide, as appropriate, those amounts by the prior year monthly

average foreign exchange rates.
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2018 Guidance: Continue to invest in technology while protecting X%t
operating margins and free cashflow

Actual FY 2017

Guidance
2018
) . In AED Constant In AED
Financial KPI Currencies
Revenue Growth % -1.3% +2.4% » Slightly lower
EBITDA Margin% 50.3% » 49% - 50%
CAPEX / Revenue % 15.5% » 18% - 19%

(1) Constant currency: Financial results assuming constant foreign currency exchange rates used for translation based on the rates in effect for the
comparable prior-year period. In order to compute our constant currency results, we multiple or divide, as appropriate, our current AED results by
the current year monthly average foreign exchange rates and then multiply or divide, as appropriate, those amounts by the prior year monthly
average foreign exchange rates.
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Etisalat Group Investor Relations
Email: ir@etisalat.ae
Website:
wwuw.etisalat.com/en/ir/index.jsp
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