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Disclaimer

This document has been prepared by Telecom Egypt (the “Company” or “TE") solely for the use at the analyst/investor presentation, held in connection with the Company. The
information contained in this document has not been independently verified. This document contains statements related to our future business and financial performance and
future events or developments involving Telecom Egypt that may constitute forward-looking statements. Such statements are based on the current expectations and certain
assumptions of Telecom Egypt's management, of which many are beyond Telecom Egypt's control. Such assumptions are subject to a number of risks and uncertainties. Should any
of these risks or uncertainties materialize, or should underlying expectations not occur or assumptions prove incorrect, actual results may (negatively or positively) vary materially
from those described explicitly or implicitly in the relevant forward-looking statement. Telecom Egypt neither intends, nor assumes any obligation, to update or revise these
forward-looking statements in light of developments, which differ from those anticipated.

This document does not constitute an offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares of the Company and neither it nor
any part of it shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. This presentation has been made to you solely for information
purposes and is subject to amendment. This presentation (or any part of it) may not be reproduced or redistributed, passed on, or the contents otherwise divulged, directly or
indirectly, to any other person or published in whole or in part for any purpose without the prior written consent of the Company.

Additional disclaimer on consensus estimates

Analyst estimates have been collected by Telecom Egypt from analysts covering the company.

The forecasts are produced by the contributing analysts and do not represent nor are based on TE's opinions, estimates, or forecasts. By presenting the consensus information
above, TE does not endorse or concur with such analyst information, conclusions, or recommendations. TE has not verified any of the information received and none of TE, its
affiliates, or their respective directors, officers, and employees make any representation or warranty, express or implied, as to, or accept any responsibility for, the accuracy or
completeness of the consensus information. TE does not assume any responsibility to update, revise or supplement such information.

It should be noted that forecasts are, by definition, forward looking and are therefore subject to risks and uncertainties that may materially affect eventual results. The consensus
summary is being provided for informational purposes only and is not intended to, nor does it, constitute investment advice or any solicitation to buy, hold, or sell securities or
other financial instruments. None of TE, its affiliates or their respective directors, officers, and employees shall accept any liability whatsoever for the consequences of any reliance
upon or actions taken or not taken based on any of the information in this consensus summary.



Company snapshot @
Heritage transformed
TE's incorporation b\ﬁ,

« Founded in1854 with the first telegraph line in Egypt U

Telecom Egypt

* Incorporated in 1998, replacing the former Arab Republic of Egypt
National Telecommunication Organization (ARENTO)

« Listed in 2005 on Egypt and London Stock Exchanges tCce
* Acquired a 45% stake in Vodafone Egypt in 2003 to 2006

« Rebranded the retail business to WE in 2017 with the launch of
mobile services

Ownership: Highly diversified solid institutional shareholder base E
Market Cap of USD 2.1bn | ETEL EY/ ETEL.CA (as of 31 December 2023)

Ownership composition Free float composition Breakdown of institutions by country

Retail, 4%

Institutional, 26%
Government,

70%




Macro overview



Demographic indicators

Young population to continue driving growth

Population (mn) 105.9 Age distribution (% of population)

3%
e 6%

8% 22% c.2mn new customers in
10-19 “ the market every year
= 20-29 1%

= 30-39 58% of population
40-49 below 30 years
19%
50-59 14%
m 60-69

= j
2019 2020 2021 2022 2023 h

Source: Budget.gov.eg August 2023 ‘ Source: CAPMAS 2023 census
Educational attainment (% of population) Unemployment rate (% of population)
8.9% e
= |lliterate 12%
: 3%
S Illiteracy | from 30% in 2016
= Primary

74% of population is literate

= Secondary N
0

High school

University degree 19% 2017/18 2018/19 2019/20 2020/21 2021/22

Source: CAPMAS 2017 census Source: Ministry of Finance



Macro indicators

Currency devaluation creates challenging environment

Real GDP growth (%) ¥ Average USD to EGP rate

30.1 31.031.0 31.0
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* 2020 and 2021 growth forecasts were 5.9% and 6%, respectively, preceding the Covid-19 pandemic
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Redefining our strategy



Our leadership team

High caliber from the mobile & fixed industries with local & int’l experience

;

Mohamed Nasr Eldin Mohamed Shamroukh Mohamed Abo-Taleb Seif Allah Mounib

Managing Director & Senior Vice President Vice President Vice President
Chief Executive Officer Chief Financial Officer Chief Commercial Officer Chief International & Wholesale Officer

Mohamed Alfowey Elhossaini Adel Ramy Kato
Vice President Vice President Vice President
Chief Technology Officer Chief Regional Affairs Officer Chief Customer Care Officer



Telecom Egypt WE-DRIVE Strategy (2024-2026)

A multi-core strategy

Core Layer

Core Business of Telecom Egypt
Main Revenue Streams

Core Functions

Efficiency Layer

Main Efficiency Enablers for Telecom Egypt
Focus Areas to Enhance Profitability

Supporting Initiatives

Growth Layer

Main Growth Drivers

Lucrative Opportunities to Grow the Top Line

Major Prospects to Expand the Business

10



Telecom Egypt WE-DRIVE Strategy (2024-2026)

Leading with the DRIVE

11



Telecom Egypt WE-DRIVE Strategy (2024-2026)

Six main pillars

Core Business: Ignite Value Creation

Gearing up Customer Relationships Agile & Sustainable WE

IVE

4. Pioneering the Digital Wave 5 Unlocking the E-Business Potential 6 Innovation & Partnerships

12



Our growth potential



Retail segment

Growth drivers at a glance

- I

*  Growing mobile customer base
* Growing fixed voice customer base
driven by fixed broadband connectivity

()
1E

* Managed Services
*  Complimentary Access Services
- Governmental entities

- Private sector
» Subsidiaries i.e. MERC, Xceed, and Centra

EGP 21.5bn
RIS FY 2023 YEXAL

AT a EGP 31.5bn
+14% YoY

EGP 3.9bn
+9% YoY

o () (|

Mobile Internet Landline

Data ..' I.Il

«#!ARPU

Underpenetrated data market leading to a
growing fixed & mobile customer base

Improved broadband connectivity and the
continuous demand for higher usage enhances
ARPU

Retail revenue growth
(In EGP mn)

20%

v

| CAGR 14%
YoY

FY 2020 FY 2023 FY 2022 FY 2023 14



Operational indicators

Digital payments continue to grow

FBB data traffic Q4 2023

FBB and mobile data traffic Q4 2023

30%
25% .J\/N/_W

20%

15%

10%

5%

0% ~ -
5% X
-10%

15% ==Y 0Y MoM

Selected operational KPIs

“peedr 63.5 wpeom g 39 7.0%

'. . 1 . 1
"‘ ~y 66 . 6 Mbps (Telecom Egypt) Qrowth in Egypt’s Qrowth in TE's
& S internet speed internet speed

ol Based on global Ookla speed in Q4 2023 in Q4 2023
test index (as at Dec. 2023)

* Starting mid-November 2021 Ookla changed its methodology and began reporting median download speeds instead of mean download speeds.
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41% 43.5%

YoY growth in
digital payments
in Q4 2023

of our total FBB and
mobile customer
base installed “WE
app” (as at Dec.
2023) 15



Mobile commercial roadmap

Data Plans

Oct-18

ey -

in Addition to

1GB

For EGP B

and 30 Days Validity
-

“ ZREET

a W IV Y O . WY

More minutes . mos mon any ome

School Students Enterprise Control Tazbeet Indigo ADSL & Plus

- ™Y
¢ |
© 0 A
o ‘vJ \
L

> | IUNIT

FOR ONLY

-~ KX AT S
K - e400 e
P, o N A

We Club Takafol and Karama Agda3 Sha7na New Control Kix & Tazbeet 1 Super Kix
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WE SPACE

New shift in our fixed broadband offering

Comparison of
the entry level bundle

Bi 14 t we
iggest quota SPACE

A New Era

of Internet Speeds and Prices in Egypt ‘ e -
- e

"2

=
EGP D EGP SO ESP 200 EGP 2SO EGP 300 @ at 111 10 inow the mitable spwed o your koncioe

-
Fastest internet
' | , E 3 in Egypt
y | ”}‘) A
77 /&(/ The new home infeme! packages )] - "

) vr'e The New 1 -
SUPER MEGA yuLTRA - 29,9 Fix;i;(r:ge;net TB

April 2018 July 2019 Oct 2020

Upto 5 Mbps  EEEEEp Up30 Mbps EEEEE)  Upt 200 Mbps

alalalala
Launch date

\ L/ /

&% Speed

8 4 P

CED

&s' Price
=

EGP110 ~ EEEE) EGP120 EEEE)  EGP 1000*

100 GB ‘ 140 GB ‘ 1TB

*This bundle fee only applies to users subscribing to the
MAX bundle at the highest quota of 1TB and maximum
speed of up to 200 Mbps
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Fixed services
Expanding customer base and healthy ARPU

Market fixed voice and data household penetration

—e— Fixed line

—@— Broadband
0 44.8% 47.6%
3939 43.3% o
35:.%;:% =t
451%
9 42.3%
351% 39.3%
29.5%
FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
WE fixed voice subscribers
B Subscribers (in 000's )
—e— ARPU 12,480
11,014 11,587

9,850

8,676

FY 2019 FY 2020 FY 2021 FY 2022

FY 2023

Market fixed broadband subscribers

(In 000s)
—e—TE
—0—Others 10,937

1

1

1

| 189! 1,866 1,983 21 2,297

. | —)

N

1
) ! : T T T T

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

WE fixed broadband subscribers
B Subscribers (in 000's ) 9518
—e— ARPU 8,766

6,947
5,807

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

18



Fixed services (cont'd)

Successfully monetizing our investments

Fiber access network capacity
(In 000 homes)

32,230 32,588
31,293
30,800
27,715
FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Data revenue
(in EGP mn)

W Managed Services

@ Broadband
22%
29%
’_’1 6,627
o)
,&b 12,880 | 1,467 |
FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

of households
reached with fiber in

FY 2023
(Excluding the last mile)

Retail revenue growth driven by data
(In EGP mn)

m Other 14%
m Data* ‘_F 31,507
m Voice 21% 27,683
25% 22,833
28% 18,313
14,283 s

1214 |

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

*Managed services revenue is included in data revenue



Mobile market

An ever-expanding customer base

Mobile market voice and data penetration Mobile market subscribers
(in 000's)

—e— Voice penetration
—@— Data penetration

1 2 ’ 44 9 telecomegypt” @

9 116% 9,365
100% 101% 105% 11% —e ' 33,863 [ ctisalat "e%]
-  — —0— ¢ , 27,800
9 68% 75% 29 1
56% __.ﬁé —O— 27,501 26,858 166 orange”
41,183 43,753 47,752 & vodafone
FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Source: MCIT & operators’ disclosures
Mobile data market subscribers WE mobile subscribers™
(In 000s) (In 000s)
m USB

. 12,557
B Mobile data 12,538

12,489

12,444 12,449

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 20

Source: MCIT * The decrease in Q1 2023 is related to end of life cycle of data SIMs related to the schools’ project.



Wholesale segment

Growth drivers at a glance

Domestic

Egypt's infrastructure builder
3-10 year agreements with MNOs
Indirect play on data market growth

@ etisalat "%
orange”

vodafone

International Carrier

Affairs

Sole provider of international calls to

MNOs
4-5 year agreements with MNOs

International Cables &
Networks

* Largest international network footprint in the

region
*  Preferred East-West international route

* Positioning Telecom Egypt as an eminent

EGP 8.1bn
digital hub

+28% YoY

FY 2023
EGP 25.2bn

EGP 9.6bn =
+73% YoY <

+59% YoY

+52% YoY
Wholesale revenue growth
8 (In EGP mn)
<
EGP 7.4bn .9 13% 52%
2 =

)
&

CAGR ‘ YoY

ﬂ B

FY 2020 FY 2023 FY 2022 FY 2023 21




Agreements with domestic MNOs

Securing long-term revenue streams

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 —> 2028 2029 2031

vodafone
International Services

Transmission
ervices

Transmission Services

14bn

bn
by
o : | Securing longer-term agreements with e Boosting our wholesale revenue stream by
ur main goais o domestic mobile operators monetizing our infrastructure investments

22



Our cable network

Expanding our reach

1997
1997
1998
2005
2006
2009
2010
2010
2011
2012
2014
2016
2017
2022
2023

2024 m—
2024 e
2024
2024 e
2025

FEA (FLAG Europe Asia)
ALETAR/BERYTAR
SEA-ME-WE-3
SEA-ME-WE-4
FALCON/HAWK (2011)
SEACOM/TATA TGN
TE North

IMEWE

GBI

EIG

MENA

SEA-ME-WE-5

AAE-1

PEACE

EQUIANO

2Africa
Africa-1
IEX
Medusa
SMW-6

prmany
Belgmm ‘

oy |Ql)/ P

0
\ G reece
de

Turk
ol P Ursev e .
: == VR0 yria o7 orég
Tunisia _ « x> Lebanon | ‘ ' :\ o f
3 .
Morocco o nno.‘: Plordan Iraq ran o) ‘

Algeria Libya

Pakistan ‘
C &ﬁ Bangladesh. Chlna e
. Myanmar /
§ 5 v*

4,

(‘ Phlllpplne
V|et

‘ N OThailang 04

_ Ethiopia . <\\vv

Somalia Brunei
- Slngapor \%p.

- =0

ol )

. \ Mozambique of O
/#Madagascar
- L
| Q

QL.
. _
Australia

q *
TanzaniQ
o)

Indonesia

)9,

Japan
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International presence

International Points of Presence

@ 0 0

Singapore Italy France

c Jordan

@ Call Center ‘
() Services -

Morocco Mauritius

24



International services

Healthy performance across the majority of our business lines

Int’l Carriers revenue breakdown in EGP

(In mn)

W International Direct Dialing (IDD)

m Transit

3,272

1,404

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Int’l Carriers revenue breakdown in USD*

(In mn)
169
72

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

* Based on full year average USD exchange rates

M International Direct Dialing...
m Transit

Int’l Customers & Networks revenue breakdown in EGP

(In mn)

m Cable Projects m Ancillary Services (O&M) m Capacity Sales m International Customer Support

952
1%

2,335

o
9

2
91Q)

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Int’l Customers & Networks revenue breakdown in USD*

(In mn)

m Cable Projects m Ancillary Services (O&M) @ Capacity Sales m International Customer Support

77

42 59

54 30
27
54

100

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 25

* Based on full year average USD exchange rates



Vodafone Egypt

Financial and operational KPIs*

Mobile customers
(In 000s)

mm Customers
—e— Blended ARPU

47,022

46,222

47,752

Q4 2024

7,579

Q4 2022 Q12023 Q2 2023 Q32023
CapEX **
(In EGP mn)
5,028 5,249 2,657
3,849
FY 2019 FY 2020 FY 2021 FY 2022

*Figures were adjusted to match the fiscal year of Telecom Egypt

** The numbers are provided by TE for its shareholders in line with its disclosure policy. TE shall not discuss or comment on the underlying trends of such KPIs

FY 2023

Service revenue **
(In EGP mn)

I Service revenue
—e— EBITDA % 47,225

36,920
30,934

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Net profit **
(In EGP mn)
11,112

7,434

6,303 5,968

4,909

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

** Service revenue, EBITDA and capex figures are based on IFRS, while net profit is based on EAS
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Vodafone Egypt (cont’d)

A rebalanced shareholder agreement to extract returns

Modified shareholders’ agreement

4 )

Telecom Egypt and Vodafone Group signed a modified shareholders’ agreement in Jun 2021.
Telecom Egypt has obtained enhanced rights in the amended shareholders’ agreement, the
most important of which are:

1- The right to buy Vodafone Group’s shares in Vodafone Egypt, should the major shareholder
change directly or indirectly, through the RoFR process

2- A committed minimum dividend policy for Vodafone Egypt of 60% of FCF starting 2022

3- Assistance by Vodafone Egypt management in a due diligence process in case of a full or partial
sale by Telecom Egypt

4- A modified RoFR process allowing Telecom Egypt a longer RoFR duration and including an
independent expert to perform a valuation report

5- A tag along option for a portion of TE's shares in Vodafone Egypt, notwithstanding any other
rights under the Egyptian law including the right to accept an MTO

6- Information rights with regular disclosure to ensure visibility for Telecom Egypt on its investment
in Vodafone Egypt

- In case of a transfer to Vodacom and receiving a deed of adherence confirming its
commitment to the shareholder’s agreement, Telecom Egypt shall not exercise rights 1 and 5

\Minimum dividend policy - 6 O /o of Vodafone Egypt’s FCF starting 2@

Vodafone dividends distribution - net of taxes”
(In EGP mn)

1,172

T T

FY2019 FY2020 FY2021 FY2022 FY2023

* TE received EGP 1.2bn and EGP 1.9bn dividends from Vodafone Egypt in July 2022 and July 2023,
respectively, under the modified Shareholder's Agreement

Income from Vodafone
(In EGP mn) 32%

> 87%
! CAGR Yoy

v

FY 2020 FY2023 FY 2022 FY 2023

27



Highlights of the main events in FY 2023

Main events in 2023

a ) )
. 1 |
S et Telosai Egypt CmETIESe ek thg N§t|on§| UElCEem : 23 Mar: Telecom Egypt announced that Eng. Mohamed Nasr Eldin
Regulatory Authority (NTRA) has accepted its financial and technical : : ; .
: : o . Mohamed Ali has been appointed as Managing Director and CEO of
"M offer to obtain an additional 5MHz of spectrum in the 1800MHz band .
L 1L O e the company to succeed Eng. Adel Hamed lbrahim Gadallah.
~&.. using FDD technology.
o Read More Read Mor
) )

10 May: Within its continuous efforts to enhance its value
proposition, Telecom Egypt announced the recent successful landing

* of the 2Africa subsea cable in Port Said. This milestone marks the

second and final 2Africa landing in Egypt, coming five months after

# the first landing in the Red Sea city of Ras Ghareb.

27 Sep: Telecom Egypt launched its new WeConnect ecosystem
providing agile access to Egypt's extensive subsea cable
infrastructure. WeConnect enables users to mix and match
connectivity between subsea cable systems in the Mediterranean Sea
and the Red Sea using an open and neutral model.

Read Morg Read Morg
D D

28 Sep: Telecom Egypt and the Medusa Submarine Cable System, a
neutral and independent Mediterranean submarine infrastructure
operator, signed an agreement to extend Medusa to the Red Sea.

Read More
4

N

28 Nov: Telecom Egypt selected Raya Information Technology (Raya
IT), a subsidiary of Raya Holding for Financial Investments, to
implement the second phase of Telecom Egypt’s Regional Data Hub
(RDH).

Read Morg

04 Oct: Telecom Egypt and 4iG Plc, the Budapest-based info-
communications company in Hungary and the Balkan region, signed a
Memorandum of Understanding (MoU) to link Egypt and Albania.

Read Morg



https://ir.te.eg/en/CorporateNews/PressRelease/173/Telecom-Egypt-confirms-new-spectrum-package
https://ir.te.eg/en/CorporateNews/PressRelease/175/Telecom-Egypt-announces-changes-to-board-structure-and-executive-management
https://ir.te.eg/en/CorporateNews/PressRelease/181/2Africa-Subsea-Cable-Segment-in-Egypt-Completed-with-Port-Said-Landing
https://ir.te.eg/en/CorporateNews/PressRelease/184/Telecom-Egypt-Announces-the-Launch-of-WeConnect
https://ir.te.eg/en/CorporateNews/PressRelease/185/Medusa-submarine-cable-to-connect-to-the-Red-Sea-through-Telecom-Egypt
https://ir.te.eg/en/CorporateNews/PressRelease/186/Telecom-Egypt-and-4iG-sign-an-MoU-to-construct-a-high-capacity-subsea-cable-between-Egypt-and-Albania
https://ir.te.eg/en/CorporateNews/PressRelease/188/Telecom-Egypt-selects-Raya-Information-Technology-to-implement-the-second-phase-of-the-Regional-Data-Hub-to-meet-growing-demand

Highlights of the main events in 2024 to date @

Main events in 2024 to date
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https://ir.te.eg/en/CorporateNews/PressRelease/191/Telecom-Egypt-secures-the-first-5G-license-in-Egypt
https://ir.te.eg/en/CorporateNews/PressRelease/193/Telecom-Egypt-and-NaiTel-join-forces-to-build-a-new-subsea-cable-Coral-Bridge-between-Egypt-and-Jordan
https://ir.te.eg/en/CorporateNews/PressRelease/194/4iG-and-Telecom-Egypt-sign-terms-of-cooperation-for-the-creation-of-an-express-subsea-cable-between-Albania-and-Egypt
https://ir.te.eg/en/CorporateNews/PressRelease/195/ICE-IV-Project-Propels-Intra-Asia-to-India-Middle-East-and-Beyond

Financial highlights
(2021-2023)



Financial highlights

Excellent operational performance in a volatile market

Revenue
(In EGP mn)
+52.8%
+28.0%
44,273
FY 2021 FY 2022 FY 2023
Operating profit
(In EGP mn)
+41.7%
+27.9%
9,590
FY 2021 FY 2022 FY 2023

EBITDA
(In EGP mn)
+59.7%
+30.0%
FY 2021 FY 2022 FY 2023
Net profit
(In EGP mn)
+36.2%
+24.9%
FY 2021 FY 2022

FY 2023

31



Revenue by business unit

Data the driving force behind retail revenue

Home & Consumer Enterprise Domestic International Carriers International Customers &
Affairs Networks
+38.3% +36.6% +38.8% +75.0% _ +131.3%
+15.3% ‘ +8.4% ‘ +27.9% ‘

,—>+58-8% ‘ +72.9%

-  m

25,086

2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023

&

FY 2023 performance

v Total revenue increased by 28% YoY, landing at an astounding EGP 56.7bn, with retail comprising 56% of
the total revenue (driven by higher data revenue and other enterprise revenue) and wholesale growth
mainly driven by higher USD denominated revenue streams.

v" Home & consumer increased by 15% YoY, landing at EGP 25.1bn, mainly driven by 18% growth in data
revenue from an expanding customer base and higher ARPU.

v' Enterprise up 8% YoY mainly due to EGP 3.9bn other enterprise revenue, the largest share of which was
managed services (EGP 2.4bn, up 22% YoY).

v" Mobile revenue increased 19% YoY, contributing to a low double-digit of retail revenue-slightly higher ﬂ
than the FY2022 contribution-thanks to a healthy ARPU and stable subscriber base.

v" Wholesale surged by 52% YoY to EGP 25.2bn, comprising mainly EGP 7.6bn in infrastructure revenue
(MNOs and IRU circuits), EGP 5.8bn in IDD revenue, and EGP 4.0bn in cable revenue.

‘ FY 2022 49%

m Home & Consumer W Enterprise

@ Domestic MW International Carriers Affairs 32

m International Customers & Networks



Historical 3-year income statement summary

Growth YoY

In EGP mn 2021 2022 2023 2022 2023
Revenue 37,088 44,273 56,679 19% 28%
Home & Consumer 18,133 21,759 25,086 20% 15%
Enterprise 4,699 5,924 6,421 26% 8%
Domestic Wholesale 5,847 6,341 8,113 8% 28%
International Carriers 4,244 4,677 7,428 10% 59%
International Customers & Networks 4,165 5,572 9,632 34% 73%
Total employee cost (7,501) (8,655) (11,007) 15% 27%
Call costs (6,021) (6,717) (8,348) 12% 24%
COGS (excl. above expenses) (6,783) (8,560) (11,034) 26% 29%
S&D (excl. salaries, D&A) (1,695) (1,750) (2,099) 3% 20%
G&A (excl. salaries, D&A) (894) (1,164) (1,530) 30% 31%
EBITDA 14,193 17,427 22,662 23% 30%
Margin 38% 39% 40% 109 bps 62 bps
Other (income)/expenses 328 364 40 11% 89%
Depreciation (4,882) (6,166) (8,133) 26% 32%
Amortization (941) (1,556) (2,030) 65% 30%
(Provision)\ Reversal of expected credit loss provision (45) (479) (273) 975% -43%
Operating profit 8,654 9,590 12,266 11% 28%
Margin 23% 22% 22% (167 bps) (2 bps)
Income from investments 3,343 2,695 5,033 -19% 87%
Net finance (cost)/income 337 (519) (254) -254% -51%
Net interest (expense)/income (1,208) (1,111) (3,655) -8% 229%
Tox (2,705) (1,467) (1,917) -46% 31%
Net profit 8,417 9,182 11,466 9% 25%
Margin 23% 21% 20% (196 bps) (517 bps)
EPS 4.34 4.61 5.70 6% 24%

Note: All financial figures reported are based on the consolidated financials under EAS
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Balance sheet highlights

Total debt

(EGP mn)

m Short term 49 342
m Long term

16,452 20,411
4,786

11,666

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Debt — Hard currency portion

(EGP mn)
mmm Debt (US$)  —e— Exchange rate USD to EGP
24.69 3080
16.04 15.72 1 5..69/./0
L 4
1,065 1,059

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Net debt
(EGP mn)
@ Cash m Total debt

1,459 2,003 2,983 6,811 10.978

- pREEd 1 PP
Net debt
14,993 18,284 13,338 24,015 38,364
FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Net debt/ EBITDA

(Based on annualized EBITDA)

mm Net debt/EBITDA —e— Net debt (Incl.Vendor fin.) / EBITDA
2.6x

2.2x 2.2x

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

* Adjusted for the ERP total cost of EGP 1.3bn
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CapEx analysis

In-service CapEx
(EGP mn)

mmm Capex —e— Capex/sales

FY 2019 FY 2020

Cash CapEx”

(EGP mn)

mmm Capex

FY 2019 FY 2020

* High CapEx figures are due to increased procurement and upfront settlement of obligations
** Include NUCA, H.Karima, & digitalization projects of c.EGP2bn

*** |ncludes a portion of other assets

Breakdown of in-service CapEx

20,262

FY 2023

W Access Network

Transmission

M International cable

m Customer care

m Others

FY 2021 FY 2022 FY 2023

Vendor financing obligations*

(EGP mn)

mmm license —@— Capex/sales 23 595
*%
12,580
6,029 5,960 6,686
3,692 '

FY 2021 FY 2022 FY 2023 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Note: All financial figures reported are based on consolidated financials under the Egyptian Accounting Standards

* Based on USD and EURO exchange rates as of 31 December 2023
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Cash flow analysis

Net cash from operating activities FCFF

(EGP mn) (EGP mn)

m FCFF Dividends from Vodafone

1,897
1172

(3.563)

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
*FCFF reached (EGP 3.6bn)--excluding the spectrum and license fees, it would be (EGP1.5bn)

FCFE
FCFF/EBITDA P
(EGP mn)
51%
5,526 5,829
2,272
1,115
-18% -12% 6% * 796
pom  mm
FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

*Excluding the spectrum and 2G license payments, FCF/EBITDA would be -6.5% 36



Dividend analysis

We aim to distribute a continuous stream of dividends, balancing distribution with the reinvestment
of our cash flows in CapEX, which we view as the pillar for growth

EPS before appropriations

(in EGP)

[ ]
Consolidated

6.72

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Dividend distribution on standalone financials (based on regulations)
(in EGP)

mEPS

mDPS
3.66 3.83

2.79

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

EPS after appropriations

(in EGP)

B Consolidate 5.70
d

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Payout ratio
(%)

m Consolidate
d 86%

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 37
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FY 2023 results highlights

Positive momentum maintained

Revenue
(EGP bn)
28% YoY

EBITDA
(EGP bn)
22.7bn
30% YoY

Voice Data

Fixed 12.5 9.5

+8% YoY +9% YoY

vobie 124

L 0% YoY

Net profit

(EGP bn)

11.5bn

25% YoY

.
EBITDA margin of 40%, +62 bps YoY

A
Net profit margin of 20%, -51bps YoY

FY 2023: Strong operations outweigh
inflationary pressures

v

Total revenue increased 28% YoY, with data being
the largest contributor with 18% YoY growth, followed
by infrastructure, IDD and cable projects growth of
27%, 76%, and 64%, respectively.

Fixed voice and data subscriber growth continued,
while mobile subscriber growth was flat.

EBITDA up 30% YoY, marking a robust 40% margin -
just ahead of management's guidance. This was mainly
driven by strong operational results and savings from
the new national roaming agreement, which offset
rising costs due to inflation.

Operating profit increased 28% YoY on higher
operating performance, offsetting 27% higher direct
costs.

Net profit increased by 25% YoY to reach EGP
11.5bn.

Net operating cash flow landed at EGP 16.9bn.
Meanwhile, FCFF reached a negative EGP 3.6bn,
mostly as a result of expediting vendor payments to
meet CapEx requirements and protect against
anticipated FX volatility.

Net debt/EBITDA reached 1.7x vs. 1.4x in FY 2022
due to currency devaluation, as 66% of the debt is
foreign currency denominated.

Although global & local headwinds persist, Telecom
Egypt’s BoD proposed dividends of EGP 1.5/share.
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Total revenues
FY 2023 YoY

G285
4,060
2,751
' Hf : ' : _’ ' Cable Projects :
Voice i1 Infrastructure :: +1,550
Voice - 7 Transrf:ission Transit Aznocg:a;y
¥209 i paw i 41,03 i e T
Data 1 H : Incoming Int’l :
. i Int’l voice . i Capacity
+3,118 ¥ :: : ¥ Calls T +1,337
2 Others ¥ services ¥ +2.484 E ' :
+315 +169 ' :: Int'l Customer :
[l " g E Support
: +432
FY 22 Total Revenues Home & Consumer  Enterprise Solutions Domestic Wholesale ICA IC&N FY 23 Total Revenues
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Income statement (FY 2023)

In EGP mn FY 2023 FY 2022 YoY Q4 2023 Q32023 Q4 2022 QoQ YoY » Top line increased 28% YoY, driven by a 14% increase in retail and a 52% hike in
Revenue 56,679 44,273 28% 14,721 13,823 11,999 6% 23% © wholesale.
Home 25,086 21,759 15% 6,550 6,414 5,766 2% 14% S |+ Theincrease in retail revenue was mainly driven by data (an increase of EGP 3.2bn
0 . - . .
Enterprise 6,421 5,924 8% 1802 1.490 1987 21% 99 8 Yov), fol.lowed by voice and oth?r enterprise. Wholesale growth was mainly driven
) ) ) . by IDD, infrastructure, cable projects and capacity sales (increments of EGP 2.5bn,
Domestic 8,113 6,341 0% 1,968 1695 1,683 | 16% RS EGP 1.6bn, EGP 1.6bn and EGP 1.3bn, respectively).
ICA 7,428 4,677 59% 1,833 1,876 1,326 2% 38% ). ol 7% Yoy d ary o during 1h ot g
. alaries up o YOY due to two salary adjustments during the year, but improve
IC&N 9,632 72 73% 2 2,347 1,237 9% 108%
c& 83 > “ 268 3 .23 “ u5% " 37bps YoY as a % of total revenue. Call costs as a % of total revenue came almost
g flat at 15% thanks to savings from the national roaming agreement, which offset
Employee cost (11,007) (8,655) 27% (3,097 (2,664) (2,445) 16% 26% 9 the 31% increase in incoming wholesale call costs due to currency devaluation.
Call costs (8,348) 6,717) 24% (2,056) (2,163) (1,890) 5% 9% X Total call costs increased by 24% YoY mainly due to international incoming calls.
CoGS* (11,034) (8,560) 299 (3,532) (2,363) (2,653) 50% 33% *  Marketing exp. grew 29% YoY, maintaining the same % of top-line YoY.
S&D* (2,099) (1,750) 20% (485) (559) (488) -13% -1% —
G&A* (1,530) (1,164) 31% (482) (448) (435) 8% 11% < |+ EBITDA up 30% YoY, marking a strong 40% margin - beating management’s
E guidance. Data growth and the hike in USD-denominated IC&N, domestic and
= . . S .
EBITDA 22,662 17.427 30% 5,074 5,627 4,088 10% 24% q ICA revenues were.the maln.contrlbutors to this increase, together with cost
savings from the national roaming agreement.
i oO 900 roO 2 00 . .
Margin 0% 3 62 bps s 4% 34% (624 bps) | 40 bps - + D&A increased 32% YoY due to the continued CapEX rollout plan, spectrum
Other (expense) / income 40 364 -89% (88) 85 15 -204%  -685% w amortization, and FX effect under the Prime Minister's exceptional accounting
ot 9 9 @) treatment.
Depreciation (8,133) (6,1606) 32% (2,771) (1,853) (2,286) 50% 21% :
] * Reversal of ECL provision declined by 43% YoY due to improved credit
Amortization (2,030) (1,556) 30% (475) (528) (425) -10% 12% % collections P ’ ’ P
(Pro)\ Reversal of ECL provision (273) (479) -43% (84) (87) (411) -3% -80% ° . Operating profit up 28% YoY, driven by strong operational performance.
Operating profit 12,266 9,590 28% 1,656 3,243 980 -49% 69% —
. 5 5 5 o 5 (1,222 _
Margin 22% 22% (2 bps) 1% 23% o% bps) Sl © [+ Income from VFE increased by EGP 2.3bn thanks to strong organic performance.
Income from investments 5,033 2,695 87% 1,603 1,465 647 9% 148% ¢ 2|+ The surge in net interest expense was mainly driven by foreign currency
o B . .
Net finance (cost) / income (254) (519) -51% 796 417) 1,076 -291%  -26% z s aNpprZCEt}EEITDA hed 1.7 1 axin BY 2023 d devaluati
. R o 5 o o I et debt reache X vs. 1.4xX 1In ue to currency devaluation,
Net interest (exp.) / income (3,655) (1,111) 229% (1,155) (973) (408) 19% 183% o as 66% of the debt is foreign currency denominated.
Tax (1,917) (1,467) 31% (580) (864) 719 -33% -181% \ )
. ) 6% 93% —
Net Profit 11,466 9.182 22 2,317 2453 3.012 b =l ~ & |* Net profit landed at EGP 11.5bn, marking a 25% YoY increase.
Margin 20% 21% (51 bps) 16% 18% 25% (200 bps) (936 bps) %’ o
EPS 5.70 4.61 24% 1.36 1.44 1.76 -6% -23% L o_)

* COGS exclude employee & call costs. S&D and G&A exclude employee costs & D&A
Note: All financial figures reported are based on the consolidated financials under the Egyptian Accounting Standards



Consensus estimates (Q4 2023)

| Revenue EBITDA EBITDA margin

In EGP million

Analyst 1 14,589 6,268 43.0% 3,304
Analyst 2 13,648 4,708 34.5% 2,286
Analyst 3 14,170 5,655 39.9% 2,434
Analyst 4 13,419 5,157 38.4% 2,242
Average of estimates

Median 13,909 5,406 39.0% 2,360
High 14,589 6,268 43.0% 3,304
Low 13,419 4,708 34.5% 2,242
Telecom Egypt results 14,721 5,074 34.5% 2,317
Variance 5.5% -6.8% -448bps -9.7%

*Please refer to disclaimer on page 2

42



Our performance in context

FY 2023 FY 2023 FY 2024
actual guidance budget

Early double- : o
Revenue growth YoY digit Mid double-digit

EBITDA margin (%) 40% Mid-to-high 30s High 30s

5 In-service: 36% In-service: In-service:
Capex/sales (%) Cash: 47% Mid-20s Early 20s

FCF/EBITDA (%) (6.5%)* Bl d?’g‘?fb'e' Early 40s
1gl

*Including the spectrum and 2G license payments, FCF/EBITDA would be -16%
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