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DISCLAIMER

Emirates Telecommunications Group Company PJSC 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, 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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1. Business Overview

Hatem Douwidar
Chief Executive Officer
Etisalat Group
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FINANCIAL HIGHLIGHTS

ETISALAT GROUP FINANCIAL HIGHLIGHTS

Revenue 13,064
EBITDA 6,301
EBITDA Margin 48%
Net profit 2,048
Net profit Margin 16%
Capex 2,944
Capex/Revenue 23%

Q4 2020 Highlights

-2.1%
+0.4%
+1.2pp
+4.4%
+1.0pp
-26.7%
-7.6pp

+0.2%
-8.7%
-4.7pp
-15.1%
-2.8pp
+90.6%
+10.7pp

FY 2020 Highlights

FY 2020

51,708
26,443
51%
9,027
+17%
7,096
14%

Growth
YoY%

-0.9%
+0.3%

+0.6pp
+3.8%
+0.8pp
-20.2%
-3.3pp

Revenue decrease Y/Y is attributed to the UAE operations that was
partially compensated by growth in international operations

EBITDA stable Y/Y despite the lower revenue is driven by ongoing cost

optimisation initiatives and lower provision for bad debt
Improvement in Y/Y EBITDA margin

Net profit increase Y/Y due to better contribution from associates,
lower impairment and lower net finance and other costs

Lower capital expenditure Y/Y attributed to the UAE operations

Revenue decrease Y/Y is attributed to COVID-19 impact across our
markets impacting mobile prepaid, roaming revenue and handset sales

EBITDA stable Y/Y despite the lower revenue is driven by ongoing cost

optimisation initiatives

EBITDA margin increase Y/Y to 51%

Net profit increase Y/Y due to better performance by associates, lower

impairment and royalty

Lower capital expenditure in domestic and international operations

etisalat®
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ETISALAT GROUP FINANCIAL HIGHLIGHTS

Expanding Etisalat Group customer base by 4%

COVID-19 driving revenue slowdown

EBITDA Margin improvement to 51%

Maintaining profitable growth and improving operating free cash flow

Full year DPS of 80 fils in addition to a special one-time DPS of 40 fils

Subscriber growth in mobile postpaid and elLife segments
COVID-19 negatively impacting revenue and EBITDA growth
EBITDA margin improvement by focusing on cost optimisation measures

More disciplined approach in capex deployment

Maroc Telecom Group performance supported by growth in int’l operations and domestic
fixed BB offsetting the decline in mobile segment in Morocco due to competitive pressure

Etisalat Misr sustained revenue growth momentum supported by mobile data

Recovery in Pakistan operations attributed to revenue growth of fixed and U Bank
operations in local currency
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2. Financial Overview

Karim Bennis
Chief Financial Officer
Etisalat Group
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FINANCIAL HIGHLIGHTS

ETISALAT GROUP FINANCIAL HIGHLIGHTS

Revenue Breakdown FY 2020 (AED m)

Egypt oth
0, ers
Pakistan 8% 2%
6%
MT
26% UAE
58%
YoY Growth -0.9%
O uAE - > 5%
o MT Group  (LC +1%) < > +2%
O Esypt (LC +15%) - » +22%
o Pakistan (LC  0%) < > 7%

EBITDA Breakdown FY 2020 (AED m)

Egypt Others
Pakistan 7% 2%
3%
MT Bn
29%
UAE
60%
YoY Growth +0.3%
o UAE < > -4%
O MT Group (LC +3%) = > +5%
O Egypt (LC  +20%) = > +27%
O Pakistan  (LIC - 3%) S————— -10%
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INT’L OPERATIONS FINANCIAL HIGHLIGHTS FY 2020

Revenue (AED m) / EBITDA (AED m) / EBITDA Margin (%) Revenue & EBITDA (AED m) / EBITDA Margin (%) / YoY Growth %
MT Group FY 2020 Growth Growth in
49% in AED MAD
48%
46%
Revenue 13,535 +2% +1%
EBITDA 7,565 +5% +3%
EBITDA Marg/n 56% +1pp +1pp
20,694 20,394 21,173
Egypt FY 2020 Growth Growth in
in AED EGP

an

EBITDA 1,726 +27% +20%

EBITDA Margin 41% +2pp +2pp

9,540 10,353

Pakistan FY 2020 Growth Growth in
in AED PKR

FY'18 FY'19 FY'20 ‘ — - 10% 3%
H Revenue EBITDA \ EBITDA Margin - -1pp -1pp
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REVENUE

GROUP REVENUE

Revenue (AED m) & YoY Growth (%)

52,186 51,708

13,341 13,039 13,064
— | 2%
0, = (1]

Q4'19 Q3'20 Q4'20 FY'19 FY'20

Revenue by Cluster (FY 2020)

Domestic vs. Int’l International

Others
2%

Sources of Revenue Growth — FY 2020 vs FY 2019 (AED m)

52,186 314 741 283 51,708

1,578 238

FY'19 UAE MTGroup Egypt Pakistan Others FY'20

Highlights

* In FY’20 consolidated revenue decreased by 0.9% attributed to
COVID-19 impact driving slowdown in domestic operations

* UAE revenue growth impacted by lower voice revenue, mobile
roaming and handsets sales due to the COVID-19 impact

* Revenue from international consolidated operations increased
by 4% Y/Y resulting in 41% contribution to Group revenue:

— Revenue growth in MT Group mainly attributed to int’l
subsidiaries and fixed broadband in Morocco

— Revenue growth in Egypt mainly attributed to strong
growth in mobile broadband

— Revenue growth in Pakistan negatively impacted by
currency devaluation while it was stable in local currency

etisalat®
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EBITDA

GROUP EBITDA

EBITDA (AED m) & EBITDA Margin (%)

26370 26,443

539
47% & 48% 1%
6,277 6,904 6,301
Q4'19 Q320 Q420 FY'19 FY'20

EBITDA by Cluster (FY 2020)

Domestic vs. Int’l International

UAE
60% Pakistd
A
Others
_ 1%

1%

Sources of EBITDA Growth — FY 2020 vs FY 2019 (AED m)

26,370 349 372 105 26,443
648 105
FY'19 UAE MT Group  Egypt Pakistan  Others FY'20
Highlights

In FY’20 consolidated EBITDA increased by 0.3% attributed to cost
control measures that compensated the impact of revenue decline

EBITDA in the UAE impacted by lower revenue as a result of the
COVID-19 impact

EBITDA of consolidated international operations increased by 6%
Y/Y resulting in 39% contribution to Group EBITDA:

— Positive contribution from Maroc Telecom Group attributed
to performance of international subsidiaries

— Positive contribution from Egypt due to robust revenue
growth

— Negative contribution from Pakistan impacted by currency
devaluation and higher cost of sales

etisalat®
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CAPEX

GROUP CAPEX

Capex (AED m) & Capex/Revenue Ratio (%)

8,895

30%

7,096

23%

4,014
12% 2,944
1,544
Q4'19 Q3'20 Q4'20 FY'19 FY'20
Excluding spectrum acquisition
Capex by Cluster (FY 2020)
Domestic vs. Int’l International

Egypt
40%
Pakistan
UAE 20%
48%
Others
%

Sources of Capex Growth — FY 2020 vs FY 2019 (AED m)

8,895
I 67 7.096
22 ,
voos [N =
1,237 255
FY'19 UAE MT Group Egypt Pakistan Others FY'20
Highlights

In FY’20 consolidated capex decreased by 20% resultingin a
Capex / Revenue ratio of 14%

Lower capital spend in the UAE focused on investment in data
centres, the network’s capacity and speed, and 5G deployment

Capital expenditure in international operations declined Y/Y by
19% and contributed 51% to consolidated Group capex:

— Lower capex spend in both domestic and international
operations of MT Group with focus on FTTH network

— Higher capex spend in Egypt due to spectrum acquisition

— Lower capex spend in Pakistan focused on mobile
network enhancement

etisalat®
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BALANCE SHEET / CASHFLOWS

Balance Sheet (AED m)

Cash & bank Balances
Total Assets

Total Debt

Net Cash / (Debt)

Total Equity

Cash Flow (AED m)

Operating
Investing
Financing

Net change in cash

Effect of FX rate changes
Reclassified as held for sales

Ending cash balance

Note: Debt represents interest bearing debt i.e. bonds, banks borrowings, vendor financing and other financial obligations. It excludes lease obligations.

GROUP BALANCE SHEET & CASH FLOWS

Dec-19

29,657
128,266
23,889
5,768

57,767

Dec-19

19,426
(8,603)
(9,678)
1,145
174
(24)

29,657

Dec-20

31,345
133,018
26,701
4,644

60,550

Dec-20

18,968

(7,129)

(9,443)
2,396

(684)
(23)

31,345

Investment Grade Credit Ratings

S&P Global ~ Aisube

= Moody’s Aa3/Stable

Highlights

Improved liquidity with net cash position

Slightly lower operating cash flow due to changes in working capital
Lower investing cash outflow attributed to lower cash capex
Slightly lower financing cash outflow mainly attributed to higher net
proceeds from bank borrowings

Maintained high credit ratings with stable outlook

etisalat®
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DEBT PROFILE:

Borrowings by Operation Q4 2020 (AED m) Borrowings by Currency Q4 2020 (%)

15,788

7,742

1,588 1,583
. .
Group MT Group Egypt Pakistan
Debt by Source Q4 2020 (AED m) Repayment Schedule Q4 2020 (AED m)
13,158 12,581 12,881
6,294 5388
1,638
414 548
— I -
Bank Borrowings Bonds Vendor Financing Others Within 1 Yr 1-2 Yrs 2-5Yrs Beyond 5 Yrs

Note: Debt represents interest bearing debt i.e. bonds, banks borrowings, vendor financing and other financial obligations. It excludes lease obligations. ti I t D
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GROUP DIVIDENDS: PROPOSED DPS of AED 80 FILS FOR FY 2020
AND ADDITIONAL ONE-TIME SPECIAL DPS OF AED 40 FILS

Cash Dividends (AED m) Dividends Per Share (AED)
10,432
6,954 6,954
2018 2019 2020 2018 2019 2020
Interim M Final = Special B Annual DPS = Special DPS
Dividend Yield® (%) Dividend Payout Ratio (%)
6.7% 115.6%
4.8% 5.0% 80.7% 80.0% I
2018 2019 2020 2018 2019 2020

Proposed final dividends of 40 fils per share bringing the full year dividends to 80 fils per share. In addition, proposed one-time special dividend of 40 fils
per share. As a result, the DPS for 2020 is AED 1.20 and is subject to shareholder approval in the AGM scheduled for 17 March 2021

(1) Dividend yield is based on share per price as of 11 May 2020, 11 August 2020 and 22 February 2021 et i Sa Iat D
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UAE

8,054

2%

Q4'19

24%

1,912

H H =

Q4'19

Revenue (AED m) / YoY Growth (%)

7,457

—y

-3%
Q3'20

Net Profit (AED m) / Profit Margin (%)

27%

2,005

Q3'20

UAE:

7,402
-8%

31,466

0%

Q420

FY'19

8,346

24% 27%
1,779
Q4'20 FY'19

29,888

FY'20

7,943

FY'20

EBITDA (AED m) / EBITDA Margin (%)

16,413 15,765
48% 54% 50% 52%
3,890 4,018 3,670
Q4'19 Q3'20 Q4'20 FY'19 FY'20

Capex (AED m) & Capex / Revenue Ratio (%)

4,419
31%
3,413
2,508
13% 15% 14%
o 1,092
Q4'19 Q3'20 Q4'20 FY'19 FY'20

etisalat®
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UAE:

Mobile Revenues!) (AED m) Fixed Revenues? (AED m) Other Revenues'® (AED m)

12,307 11,315 11199
10,789

7,844 7,900

-2%

3,091

2,706 2,638 2,817 2,794

Q4'19 Q320 Q420  FY'19  FY'20 Q4'19 Q320 Q420  FY'19  FY'20 Q4'19 Q320 Q420  FY'19  FY'20
Mobile Subs (m) & ARPU') (AED) Fixed Broadband'® Subs (m) & ARPU\) (AED)
89 85 504 503 501
|
7.94
2.32
Q4'19 Q3'20 Q4'20 Q4'19 Q320 Q420
[ Postpaid — mmmm Prepaid Blended ARPU EE P e 2P . 3P ARPU

(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. et I Sa I at D
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MAROC TELECOM:

Morocco, Benin, Burkina Faso, CAR, CDI, Chad, Gabon, Mali, Mauritania, Niger & Togo

Subscribers (m) Revenue (AED m) / EBITDA Margin (%) Capex (AED m) & Capex/Revenue Ratio (%)
72.9 2,589
67.5 70.5 13,221 13,535
0,
52% >9% 54% 25%
1,352
830 1o%
3,449 3,521 10% 572
334
Q4'19 Q3'20 Q4'20 Q4'19 Q320 Q420 FY'19 FY'20 Q4'19 Q320 Q420 FY'19 FY'20
Y/Y % Growth (AED) +2% +1% +6% -1% +2%
Revenue Breakdown FY 2020 EBITDA Breakdown FY 2020 Capex Breakdown FY 2020

Morocco Morocco Morocco

55% 65% 43%

etisalat®
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EGYPT

EGYPT:

Subscribers (m) Revenue (AED m) / EBITDA Margin (%)

4,170

26.4 26.2 26.4
Q4'19 Q3'20 Q4'20 Q4'19 Q3'20 Q420 FY'19 FY'20
Y/Y % Growth (AED) +29% +18% +19% +22% +22%

Highlights
* Y/Y stability in subscriber base
* Y/Y revenue growth attributed to data and wholesale segments
* Y/Y EBITDA growth mainly attributed to higher revenue

* Capital spending increased in Q4 due to the new spectrum acquisition

Capex (AED m) & Capex/Revenue Ratio (%)

1,441

Q4'19 Q3'20 Q4'20 FY'19 FY'20

Excluding spectrum acquisition

etisalat®
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PAKISTAN

PAKISTAN:

Subscribers (m)

25.9 )48 25.5

Q4'19
Y/Y % Growth (AED)

Q320

Q4'20

Revenue Breakdown FY 2020

7%

Capex (AED m) & Capex/Revenue Ratio (%)

Revenue (AED m) / EBITDA Margin (%)
3,178

2,940 981

27% 32% 32%
(o]

722 771

Q4'20 FY'19 FY'20

Q4'19 Q3'20 Q4'20 FY'19 FY'20 Q4'19 Q3'20
-17% -1% +3% -17% -7%

USD / PKR FX Rate (PKR)

165.7 QoQ YoY
154.9 166.8 . 154.9 a0
1608 EoP: -4% Al.e EoP: +3%
155.6
150.8
Q4'19 Q3'20 Q420 FY'19 FY'20

Avg e EOP

etisalat®
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FY 2020:

XN SEEE
51.7 26.4 9.0 7.1

AED Billion AED Billion RED Billion AED Billion
YOY Growth YOY Growth YOY Growth YOY Growth
-0.9% W +0.3% M +3.8% M -20.2% W

19.3 511% 17.5%  13.7%

AED Billion

FCF % YOY Growth YOY Growth YOY Growth YOY Growth
37.4% 10.7% Ah +0.6pt AN +0.8pt AN -3.3pt ¥

etisalat®
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GUIDANCE

Financial
KPI

Revenue Growth %

EBITDA Margin%

EPS (AED)

CAPEX / Revenue %

2021 GUIDANCE

Actual
2020 in AED

-0.9%

51.1%

1.04

13.7%

Guidance
2021 in AED

Stable

49% - 50%

Stable

16% - 18%

etisalat®
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