


Disclaimer

This document has been prepared by Telecom Egypt (hereinafter referred to as the “Company” or “TE”) exclusively for informational purposes. The content of this

document has not been independently verified. It contains forward-looking statements concerning the Company’s future business, financial performance, operational

performance, and anticipated events or developments. These statements are based on the current expectations and certain assumptions of Telecom Egypt’s

management, many of which are beyond the Company’s control. These assumptions are subject to various risks and uncertainties. If any of these risks or uncertainties

materialize, or if any underlying expectations do not materialize or assumptions prove to be incorrect, actual results may differ materially—whether positively or

negatively—from those expressed or implied in the forward-looking statements.

Telecom Egypt undertakes no obligation to update or revise these forward-looking statements in light of new information or future events.

This document does not constitute an offer or invitation to sell or issue, nor does it solicit any offer to purchase or subscribe for, any shares of the Company.

Furthermore, it does not form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. This presentation is provided solely for

informational purposes and is subject to change. Reproduction, redistribution, or disclosure of this presentation, in whole or in part, to any third party, or publication of

its contents for any purpose, is prohibited without the prior written consent of the Company.
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Telecom Egypt’s Incorporation
• Founded in1854 with the first telegraph line in Egypt

• Incorporated in 1998, replacing the former Arab Republic of Egypt National 

Telecommunication Organization (ARENTO)

• Listed in 2005 on Egypt and London Stock Exchanges

• Acquired a 45% stake in Vodafone Egypt from 2003 to 2006

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

Company Snapshot
Heritage Transformed

About Telecom Egypt
Telecom Egypt is a fully integrated telecom operator providing a wide range of telecom services to a diverse customer base.

Serving individuals, communities, SOHOs, SMEs, and large enterprises, Telecom Egypt offers a comprehensive, innovative, and

diversified portfolio of services, ranging from fixed and mobile voice to essential data solutions that are crucial in today’s digital

landscape. The range of services also includes high-speed internet, smart solutions, data center facilities, and cloud computing

solutions tailored for businesses. With a rich heritage of about 170 years, Telecom Egypt continues to lead the Egyptian telecom

market by providing cutting-edge technology, robust infrastructure, and an extensive network of subsea cables to meet the

needs of its enterprise and consumer clientele. The company's pivotal role in Egypt's telecommunications landscape is

underscored by its expansive network coverage, broad service range, and dedication to fostering innovation. Aside from its

mobile operation "WE", Telecom Egypt holds a significant 45% ownership stake in Vodafone Egypt. Telecom Egypt’s shares and

GDRs (Ticker: ETEL.CA; TEEG.LN) are traded on the Egyptian Exchange and the London Stock Exchange.

Financial Highlights (H1 2024)
Revenue (EGP bn)

38.0bn
+35% YoY

EBITDA (EGP bn)

15.0bn
+29% YoY, 41% margin

Net Profit (EGP bn)

6.5bn
-3% YoY, 17% margin
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Macroeconomic Indicators (1/2)

Age Distribution (% of Population)

Source: CBE

* Aged 16 or above

Population (mn)

Source: CAPMAS

Unemployment Rate (% of Population)

Source: Ministry of Finance

Source: CAPMAS

57% of the population under 30 years

Financial Inclusion*

101.4

102.8

104.4

105.9

2020 2021 2022 2023

33.4 36.8 42.3 46.9

52.7% 56.2%
64.8%

70.7%

2020 2021 2022 2023

Users (mn) % of Financial Inclusion



9.8% 9.3% 8.8% 9.8%
11.8%

13.8%
16.8%

18.8%
19.8%

21.8%

27.8%*

16.0 16.0 15.8 15.8 15.7 15.8 15.8 16.2 
18.6 19.2

23.2

30.1 31.0 31.0 31.0
35.9

47.6
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Macroeconomic Indicators (2/2)

Real GDP Growth (%) Average USD to EGP Rate

CBE Discount Rate Core Inflation (YoY)

Source: IMF Source: Central Bank of Egypt

*Latest rate to date

Source: Central Bank of Egypt Source: Central Bank of Egypt

1.9% 1.0%
3.3%3.8%3.7%

3.8%
4.8%6.0%

10.1% 14.6%
18.0%

24.4%

39.5%
41.0%

39.7%

34.2%

33.7%

26.6%

3.6
3.3

6.7

3.8

3.0

4.4
4.7

5.1
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A Robust Business Led by a Team of the Highest Caliber

Mohamed Abo-Taleb
Vice President

Chief Commercial Officer

Seif Allah Mounib
Vice President 

Chief International & Wholesale Officer

Ramy Kato
Vice President 

Chief Customer Care Officer

Mohamed Alfowey
Vice President  

Chief Technology Officer

Elhossaini Adel
Vice President 

Chief Regional Affairs Officer

Mohamed Nasr Eldin
Managing Director &

Chief Executive Officer

Wael Hanafy
Acting Vice President

Chief Financial Officer



Maximize Shareholder Value

Achieve Financial Excellence 

Converged Products and Solutions

Network Expansion and Evolution

Operational Efficiency & Automation 

Improve Value Creation & ROI 
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Core Layer

Efficiency Layer

Growth Layer

DRIVE

Our Strategy - WE-DRIVE
©

Core Business: Ignite Value Creation

Agile & Sustainable WE

Foster Corporate Agility 

Drive Environmental, Social & 

Governance Sustainability 

Seamless Customer Journey & Excellence 

Focus on Customer Loyalty & Retention 

Enlarge Digital Care 

Enhance Brand Perception & Affinity 

Gearing up Customer Relationships

Pioneering The Digital Wave 

Towards a Data-driven Company 

Digital Hub & Associated Ecosystem

Towards a Digital Native Organization

Develop Digital Products and Solutions

Unlocking the E-business Potential

Expand the B2B Service Portfolio

Capitalize on Current B2B Portfolio 

Focus on Cloud Computing Services

Innovation & Partnerships 

Partnership Expansion & 

Collaboration 
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Our Business Units

Retail Wholesale
Consumer Services

Our consumer portfolio offers a range of services, including fixed voice and

broadband, mobile voice and data, and other value-added services that

provide customers with convenience, savings and integrated support.

Our enterprise portfolio provides total telecom services and solutions covering

mobile/fixed voice and data services/integrated solutions (networks, cloud,

IOT, managed services, smart cities solutions) for small and large businesses

in the private and public sectors.

Domestic Wholesale

Enterprise Services & Solutions International Carriers Affairs (ICA)

Our domestic wholesale portfolio provides a range of services including

infrastructure and access facilities that are required by operators in the

domestic market.

Our international wholesale voice solutions include transit and termination

services offered through more than 70 direct relations with international

carriers, generating foreign currency earnings. In addition, our extensive

global partnership network and bilateral agreements keep our customers

connected via international roaming services with an optimal cost structure.

International Cables & Networks (IC&N)

Our cable business provides global connectivity solutions through substantial
investments in international digital infrastructure, enabling more than 90% of
the internet traffic to be exchanged between Asia, Africa and Europe. In
addition, by capitalizing on Egypt’s strategic location and extensive coastal
length, we offer enhanced diversity with our subsea assets, making us the
partner of choice for more than 170 global players and cementing our role as
a central telecommunication hub.
Furthermore, our digital business, which forms part of our IC&N business,
provides innovative data center solutions and enhanced connectivity in a
reliable and sustainable manner to international customers. Our Internet
Exchange Point, the first in Egypt, enables networks to exchange local and
regional traffic between our data center customers to the internet in
Africa, Asia and Europe.
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Market Cap of USD 1.2bn | ETEL EY/ ETEL.CA (as of 31 July 2024) 

Ownership Composition Free-float Composition 

Shareholder Structure
Highly Diversified Solid Institutional Shareholder Base

Institutional 26%

Retail 4%

Government 70%

Free-float 30%

Egypt
54.0%

USA
24.7%

GCC
10.2%

Europe
3.7%

SA
4.5%

ROW
3.0%

Breakdown of Free-float by Country



Network Leadership
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5G (1/2)
Telecom Egypt, the First 5G Network Provider in the Country
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5G (2/2)
Empowering New User Experiences and Future-proofing Businesses 

5G offers significantly 

faster upload and 

download speeds 

compared to 4G.This 

speed improvement 

enhances streaming, 

video calls and content 

with minimal buffering, 

online gaming, and large 

file downloads.

5G optimizes network 

resources, allowing more 

devices to connect 

simultaneously. It 

ensures efficient data 

transfer even during peak 

usage.

5G network is the main 

channel to achieve data 

terminal to data center 

transmission in the 

process of big data 

application.

5G drives innovation in 

augmented reality (AR), 

virtual reality (VR), and 

immersive experiences. It 

opens up new 

possibilities for 

consumers.

5G enables seamless 

communication between 

a vast number of 

devices. It supports 

smart homes, connected 

cars, and industrial 

automation.

Speed Big DataNetwork Efficiency Technology Internet of ThingsLatency 

One of the key benefits 

of 5G is its low latency-

the delay between 

sending and receiving 

information-which can be 

as low as 1 millisecond. 

This is critical for real-

time applications.



Positioning Telecom Egypt as the regional Asian and East African gateway to 

Europe for traffic originating from countries in Asia, the Middle-East and Africa

Our Cable Network
Expanding our Reach

Diversify Telecom Egypt International Service Portfolio

• Extend Telecom Egypt’s international service portfolio by developing new value-added services

• Leverage partnerships with global operators to enhance international brand image

Expand Telecom Egypt’s International Reach

• Expand Telecom Egypt’s international footprint by deploying PoPs and expanding our customer

base

• Identify opportunities for new business development (e.g. TE-North expansion or deployment of

new cable systems)

• Seek partnerships with international carriers to enter new markets

Enhance Sales Capabilities

• Develop sales capabilities and enhance international account management

• As part of Telecom Egypt’s focus on customer centricity, the sales & business development division

has been restructured into three key geographic regions: (i) Africa (ii) Asia (iii) Europe & the rest of

the world

IC&N

Iraq

Indonesia

Thailand

Myanmar

Morocco

Algeria

France

Qatar
India

Pakistan

Iran

Oman

Yemen

Saudi Arabia

Turkey

Syria
Lebanon

Egypt

Sudan

Ethiopia 

Somalia

Libya

Mozambique 
Madagascar

Tanzania

Kenya

Greece

Tunisia

Djibouti

Sri Lanka

Jordan

Maldives

Taiwan

Brunei

Vietnam

Philippine

Japan
Korea

Belgium

UK

Singapore

Germany

China

Cyprus

Italy

Portugal

Eritrea

Bangladesh

Australia

U.A.E

Malaysia

2010        IMEWE

2011        GBI

2012        EIG

2014        MENA

2016        SEA-ME-WE-5

2017        AAE-1

2022        PEACE

2023        EQUIANO1997        FEA (FLAG Europe Asia)

1997        ALETAR/BERYTAR

1998        SEA-ME-WE-3

2005        SEA-ME-WE-4

2006        FALCON/HAWK (2011)

2009        SEACOM/TATA TGN

2010        TE North

2024        2Africa

2024        Africa-1

2024        IEX

2024        Medusa

2025        SMW-6

• Egypt-Libya Link• Egypt-Jordan Link • Egypt-Sudan Link

15 Submarine Cables in Service 

6+ Planned Submarine Cables

10 Cable Landing Stations in Service

4+ Planned Cable Landing Stations

10 Diverse Terrestrial Crossing Routes 

4+ Planned Terrestrial Crossing Routes
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c.96%
of households  replaced with 

fiber optics technology

(FTTC)

Digitizing Egypt 
Bridging the Digital Gap and Enhancing the Lives of all Egyptians

Fiber Access Network Capacity 
(In 000 Homes)

NUCA

• Providing FTTX connections to all the new urban communities

(NUCA)

• Providing FTTH networks and cell sites under the

Presidential Hayat Karima initiative to villages in rural

areas. Progress to date:

- 704 villages have been completed

- 310 villages are operational

- 212k existing customers have been relocated

- 247 cell sites have been completed

• Accelerating FTTH rollout across the country as legacy

copper infrastructure is phased out

• Greenfield deployment covering the New Administrative

Capital (Egypt’s first smart city), in addition to FTTH rollout in

high-density areas, with a plan to deploy 4G Fixed Wireless

Access (FWA) in areas not covered by FTTH.

• Providing high fiber connectivity to education directorates,

schools and universities around the country

Greenfield 

deployment 

FTTH rollout

• Automating and deploying high-speed fiber networks to

government services such as post offices, tax offices,

tourist sites (including buses) and 4 and 5 star hotels.

• Providing Fiber-to-the-Building (FTTB) technology to

digitally transform 31k government buildings in three

phases. Key civil service buildings connected to date

include utilities, documentation, transportation, traffic

enforcement, and public prosecution.

Education

Telecom Egypt’s Contribution to Digital Egypt 2030:

30,800
31,293

32,230

32,588

33,020

FY 2020 FY 2021 FY 2022 FY2023 H1 2024
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Government 

buildings. public 

services and 

other  



Retail Segment



14,283 

31,507 

15,250 
21,395 

FY 2019 FY 2023 H1 2023 H1 2024

2,195 

3,865 

FY 2019 FY 2023

3,640 

6,081 

FY 2019 FY 2023

Retail Segment
Strong Growth Momentum Driven by Data Services

Voice Data

Other

• Growing Mobile customer base

• Growing Fixed Voice customer base driven

by Fixed Broadband connectivity

• Underpenetrated Data market leading to a

growing Fixed & Mobile customer base

• Improved Broadband connectivity and the

continuous demand for higher usage enhances

ARPU

• Managed Services

• Complimentary Access Services

- Governmental Entities

- Private Sector 

• Subsidiaries i.e.  MERC, Xceed, and Centra

Retail Revenue Growth 
( In EGP mn)

19

14%

CAGR

15%

CAGR

22%

CAGR

40%

YoY

8,448 

21,560 

FY 2019 FY 2023

CAGR

26%

Revenue

FY 2023

EGP 31.5bn

+14% YoY



6,947

8,027
8,766

9,518 9,806

133.2
145.6

153.6
165.8

222.9

70.0

120 .0

170 .0

220 .0

270 .0

0

2,0 00

4,0 00

6,0 00

8,0 00

10, 000

12, 000

FY 2020 FY 2021 FY 2022 FY 2023 H1 2024

 Subscribers ( in 000s )

 ARPU

20

Fixed Services
Expanding Customer Base and Healthy ARPUs

Market Fixed Voice and Broadband Household Penetration Market Fixed Broadband Subscribers 
(In 000s)

WE Fixed Voice Subscribers WE Fixed Broadband Subscribers

39.3%
43.3% 44.8% 47.6%

48.5%

35.1%
39.3%

42.3% 45.1% 46.0%

FY 2020 FY 2021 FY 2022 FY 2023 H1 2024

Fixed Line

Broadband 8,812 

10,011 
10,937 

11,815 12,132 

6,947 
8,027 

8,766 
9,518 9,806 

1,866 1,983 2,171 2,297 2,326 

FY 2020 FY 2021 FY 2022 FY 2023 H1 2024

TE

Others

9,850
11,014

11,587
12,480 12,792

34.3
33.3

33.6 32.3

37.2

27.0

32.0

37.0

42.0

47.0

0

2,0 00

4,0 00

6,0 00

8,0 00

10, 000

12, 000

14, 000

FY 2020 FY 2021 FY 2022 FY 2023 H1 2024

 Subscribers ( in 000s )

 ARPU



Bundle 

Comparisons

30-200 Mbps

120-1000 EGP

140-1000 GB

Oct 2020

5-100 Mbps

110-300 EGP 

100-500 GB

Apr 2018

Speed

Price

Quota

Date

21

WE SPACE
New Shift in our Fixed Broadband Offering

Jan 2024

30-200 Mbps

160-1350 EGP

140-1000 GB



41,183 43,753 45,083 47,752 49,036 

27,501 26,858 28,225 29,166 30,190 

26,450 27,800 30,037 
33,863 35,773 7,342 9,365 

12,489 
12,449 

13,107 

FY 2020 FY 2021 FY 2022 FY 2023 H1 2024

Mobile Market Subscribers 
(In 000s)

Mobile Data Market Subscribers  
(In mn)

Mobile Market
An Ever-expanding Customer Base

Source: MCIT & Operators’ Disclosures 22

Mobile Market Voice and Data Penetration

100% 101% 105% 111%
116%

43%
56%

64% 68% 75%

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Voice penetration

Data penetration

Number of Years in the Egyptian Mobile Market 
(In mn)

39,000 
52,400 

63,440 69,080 
76,680 

3,600 

4,040 

2,070 
2,420 

2,470 

FY  2019 FY 2020 FY 2021 FY 2022 FY 2023

USB Mobile data

Source: MCIT

27

25

16
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Wholesale Segment



11,522 

25,172 

12,885 
16,557 

FY 2019 FY2023 H1 2023 H1 2024

2,984 

9,632 

FY 2019 FY 2023

4,383 

7,885 

FY 2019 FY 2023

4,155 

7,655 

FY 2019 FY 2023

Wholesale Segment

Revenue 

FY 2023

EGP 25.2bn

+52% YoY

Domestic

ICA (International Carrier Affairs )

IC&N (International Cables & Networks)

• Egypt’s telecom infrastructure provider

• 3-10 year agreements with MNOs

• Indirect play on Data market growth

• The primary provider of 

international calls to MNOs

• 4-5 year agreements with MNOs

• Largest international network footprint

in the region

• Preferred East-West international route

• Positioning Telecom Egypt as an

eminent digital hub

17%

CAGR

16%

CAGR

34% 

CAGR

Sources of 

Foreign Currency

22%

CAGR

28%

YoY

Wholesale revenue growth 
( In EGP mn)

24



Our Main 

Goals

25

Agreements with Domestic MNOs
Securing Long-term Revenue Streams

Securing longer-term agreements with domestic 

mobile operators
1 Boosting our wholesale revenue stream by monetizing 

our infrastructure investments
2

1.5bn

Transmission Services

2bn

3bn

1.5bn

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

Transmission Services 17.2bn1.5bn

1.5bn

3bn 4bn3.5bn
International 

Services

0.65bn1.5bn
Transmission 

Services

International Services

1bn

7.3bn

12.5bn

14bn

3.95bn

1.39bnInternational Services



47 
75 72 55 31 34 

231 195 
169 190

94 105 

16 18 
16 15

6 
13 

FY 2020 FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

International Call Conveyance

International Direct Dialing (IDD)

Transit

26

International Services
Healthy Performance Across the Majority of our Business Lines

Int’l Carriers Revenue Breakdown 
(In EGP mn)

Int’l Cables & Networks Revenue Breakdown
(In EGP mn)

Int’l Carriers Revenue Breakdown
(In USD mn)

Int’l Cables & Networks Revenue Breakdown
(In USD mn)

746 1,181 1,404 1,671 
914 1,374 

3,649 3,063 3,272 

5,757 

2,804 

4,242 

255 290 
307 

457 

175 

531 

FY 2020 FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

International Call Conveyance

International Direct Dialing (IDD)

Transit

2,335 1,569 
2,440 

3,990 
1,983 1,327 

446 
463 

557 

1,299 

706 
758 

802 
919 

1,264 

2,601 

1,179 2,391 
952 

1,214 

1,311 

1,742 

850 
1,253 

- -

-

-

-

312 

FY 2020 FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

Cable Projects Ancillary Services (O&M)

Capacity Sales  International Customer Support

Data Center & Cloud Computing Services

148 
100 

126 132

67 
33 

28 

30 
29 

43

24 

19 

51 

59 

65 

86

40 

59 

60 

77 
68 

58

29 
31 

-
-

-

-

- 8 

FY 2020 FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

Cable Projects Ancillary Services (O&M)

Capacity Sales  International Customer Support

Data Center & Cloud Computing Services
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Vodafone Egypt



Tag along option for

any portion of Telecom

Egypt’s shares in

Vodafone Egypt, in

addition to any other

rights under Egyptian

law.

Vodafone Egypt is to

periodically disclose

more information to

Telecom Egypt, in

addition to assisting

with any due diligence

process in the event of

a full or partial sale.

Minimum commitment

of 60% of FCF to be

distributed annually.

Telecom Egypt has the

right to buy Vodafone

Group’s shares in

Vodafone Egypt, or can

directly or indirectly effect a

major shareholder change

through the right of refusal

(RoFR) process. A longer

RoFR duration is

permissible, and an

independent valuation

expert may be appointed.

Our Investment in Vodafone Egypt 
A Rebalanced Shareholder Agreement to Extract Returns

Modified Shareholders’ Agreement Vodafone Dividends Distribution
(In EGP mn)

Income from Vodafone 
(In EGP mn)

15%

CAGR

52%

YoY

Dividends

Information 

& 

Disclosures
Tag Along
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Mobile Customers
(In 000s)

Service Revenue 

**   
(In EGP mn)

Financial and Operational KPIs*

CapEx **
(In EGP mn)

Net Profit **
(In EGP mn) 

*Figures are adjusted to match Telecom Egypt’s fiscal year 

** Service revenue, EBITDA and CapEx figures are based on IFRS, while net profit is based on EAS 

RoFR

46,222 

47,022 

47,752 
48,335 

49,036 

73.00 
79.00 82.00 

90.00 
98.00 

 50.00

 60.00

 70.00

 80.00

 90.00

 100 .00

 110 .00

 120 .00

 44,5 00

 45,0 00

 45,5 00

 46,0 00

 46,5 00

 47,0 00

 47,5 00

 48,0 00

 48,5 00

 49,0 00

 49,5 00

Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024

Customers

Blended ARPU

26,534 
30,934 

36,920 

47,225 

21,741 

30,914 

44% 48% 43% 44%
39% 45%

-10%

40%

90%

140 %

190 %

240 %

290 %

340 %

390 %

 -

 5,00 0

 10,0 00

 15,0 00

 20,0 00

 25,0 00

 30,0 00

 35,0 00

 40,0 00

 45,0 00

 50,0 00

FY 2020 FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

Service revenue

 EBITDA  %

5,028 5,249 5,657 

7,579 

3,484 

4,481 

 -

 1,00 0

 2,00 0

 3,00 0

 4,00 0

 5,00 0

 6,00 0

 7,00 0

 8,00 0

FY 2020 FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

4,909 

7,434 

5,968 

11,383 

4,332 

6,324 

 -

 2,00 0

 4,00 0

 6,00 0

 8,00 0

 10,0 00

 12,0 00

FY 2020 FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

619

4,045

1,172
1,897

FY2020 FY2021 FY2022 FY2023

2,833 

4,995 

1,948 
2,965 

FY 2019 FY2023 H1 2023 H1 2024
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H1 2024 Results Highlights
Price-Ups Across Retail Segment Alleviate Inflation Pressures 

Customer base continues to 

steadily grow across all 

segments.

Customers (mn)

Net profit came in almost flat

YoY, recording a margin of

17%. The strong operational

growth, along with the

substantial 52% YoY growth in

VFE’s income, supported by

the recent price up, managed

to neutralize the pressure of a

2.6x YoY higher interest

expense and the EGP 0.5bn

FX losses due to the currency

devaluation.

Net Profit (EGP bn)

EBITDA increased 29% YoY,

reaching a margin of 41%. The

top-line's robust growth,

combined with effective cost

optimization strategies, has

successfully sustained the

margin at targeted levels,

despite prevailing inflationary

pressures.

EBITDA (EGP bn)

Total revenue climbed 35%

YoY, backed by a 46% YoY

increase in Data revenue

across the Retail segment,

contributing 40% to total

revenue, followed by

International Direct Dialing

(IDD) revenues and

International Capacity Sales,

which increased by 51% and

103% YoY, respectively.

Revenue (EGP bn)

30

38.0bn
+35% YoY

15.5bn
+29% YoY

6.5bn
-3% YoY

Fixed Voice: 12.8 (8% YoY)

Fixed Data: 9.8 (8% YoY)

Mobile: 13.1 (4% YoY)
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Financial Overview H1 2024

Total Revenues
(EGP mn)

EBITDA 
(EGP mn)

Net Debt
(EGP mn)

FCFF
(EGP mn)

Total Debt

+35% +29%
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• Net profit came in almost flat YoY, recording a margin of 17%. The strong operational growth,

along with the substantial 52% YoY growth in VFE’s income, supported by the recent price up,

managed to neutralize the pressure of a 2.6x YoY higher interest expense and the EGP 0.5bn

FX losses due to the currency devaluation.

• EBITDA increased 29% YoY, reaching a margin of 41%. The top-line's robust growth,

combined with effective cost optimization strategies, has successfully sustained the margin at

targeted levels, despite prevailing inflationary pressures.

• D&A hiked 39% YoY related to new additions of CapEx, as well as the capitalized FX in light of

the special accounting treatment.

• ECL provision reported EGP 0.45bn, mainly to account for outstanding balances affected by the

currency devaluation.
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Income Statement (H1 2024)

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

• Employee costs increased 27% YoY, representing an employee cost to revenue of 18%,

slightly lower than the 19% reported in H1 2023.

• Total call costs inflated by 43% YoY, mainly on currency devaluation and supported by a 13%

YoY higher outgoing traffic and 12% YoY higher incoming traffic.

• Marketing expense grew 38% YoY, almost maintaining 2% of the top-line as last year.

• Top-line witnessed a significant 35% YoY increase, on a 40% increase in Retail revenue and a

28% increase in Wholesale revenue.

• Data was the largest contributor to revenue growth, with 48%, thanks to the price up across all

retail segments in January 2024 and the 8% increase in customer base. IDD showed an

increase of 51% YoY, owed to 13% YoY higher traffic and the foreign currency appreciation,

while Capacity Sales climbed 103% YoY to report EGP 2.4bn, affected positively by the foreign

currency appreciation as well.

• Income from VFE increased by 52% YoY reporting EGP 3.0bn, backed by higher operating

margins caused by the price up, despite the FX loss recognized on their P&L during Q1 2024

related to the currency devaluation.

• Interest expense hiked by 2.6x YoY due to the appreciation of foreign currency debt balances

(EGP 50.6bn vs EGP 32.6bn in FY 2023), increasing the effective interest rate from 11% in FY

2023 to 15% in H1 2024.

In EGP mn H1 2024 H1 2023 YoY Q2 2024 Q1 2024 Q2 2023 QoQ YoY

Revenue 37,953 28,136 35% 20,466 17,487 14,177 17% 44%

Home 17,223 12,122 42% 8,979 8,244 6,205 9% 45%

Enterprise 4,172 3,129 33% 2,176 1,996 1,438 9% 51%

Domestic 4,370 4,274 2% 2,637 1,733 1,805 52% 46%

ICA 6,147 3,894 58% 3,511 2,636 2,035 33% 73%

IC&N 6,041 4,717 28% 3,163 2,878 2,695 10% 17%

Employee Cost (6,672) (5,252) 27% (3,463) (3,209) (2,746) 8% 26%

Call Costs (5,895) (4,129) 43% (3,290) (2,605) (2,189) 26% 50%

CoGS* (7,675) (5,140) 49% (4,329) (3,345) (2,505) 29% 73%

S&D* (1,373) (1,054) 30% (815) (558) (598) 46% 36%

G&A* (886) (599) 48% (426) (460) (318) -7% 34%

EBITDA 15,453 11,961 29% 8,143 7,309 5,820 11% 40%

Margin 41% 43% (180 bps) 40% 42% 41%
(201 
bps)

(126 bps)

Other (Expense)/Income 84 43 94% 187 (103) 73 -281% 157%

Depreciation (5,476) (3,767) 45% (2,841) (2,635) (1,997) 8% 42%

Amortization (1,192) (1,027) 16% (605) (587) (518) 3% 17%

(Pro)\ Reversal of ECL 

Provision
(452) (101) 346% (84) (368) (77) -77% 10%

Operating Profit 8,417 7,109 18% 4,801 3,616 3,302 33% 45%

Margin 22% 25% (309 bps) 23% 21% 23% 278 bps 17 bps 

Income from Investments 2,985 1,964 52% 2,086 899 1,070 132% 95%

Net Finance (Cost)/Income (701) (375) 87% (792) 91 (125) -967% 535%

Net Interest (Exp.)/Income (4,512) (1,526) 196% (2,754) (1,758) (874) 57% 215%

Tax 326 (473) -169% (710) 1,036 (487) -168% 46%

Net Profit 6,511 6,696 -3% 2,629 3,882 2,882 -32% -9%

Margin 17% 24% (664 bps) 13% 22% 20%
(935 
bps)

(748 bps)

EPS 3.81 3.92 -3% 1.54 2.27 1.69 -32% -9%
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FCFF/EBITDA
(EGP mn)

Net Cash from Operating Activities 
(EGP mn)

FCFF
(EGP mn)

FCFE
(EGP mn)

Cash Flow Analysis

4,658 

8,326 8,297 
10,535 

12,904 

H1 2020 H1 2021 H1 2022 H1 2023 H1 2024

(239)

1,134 
619 

(1,656)

(10,440)

(166)

3,556 
2,063 426 

(4,083)

H1 2020 H1 2021 H1 2022 H1 2023 H1 2024

FCFF FCFF Excluding Mobile Licenses

753 611 
1,097 

5,141 

(1,203)

826 

3,033 
2,541 

7,224 

5,154 

H1 2020 H1 2021 H1 2022 H1 2023 H1 2024

FCFE

FCFE Excluding Mobile Licenses

-5%

17%
8%

-14%

-68%

-3%

53%

26%
4%

-26%

H1 2020 H1 2021 H1 2022 H1 2023 H1 2024

FCFF / EBITDA

FCFF(excl.Mobile Licenses)  / EBITDA

*

**After accounting for the EGP 3.1bn received from VFE in July 2024 (net of tax), FCFE, excluding 

licenses, amounts to EGP 1.9bn

**

*After accounting for the EGP 3.1bn received from VFE in July 2024 (net of tax), FCFF, excluding 

licenses, stands at EGP -958mn
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Main Events

Main Events Year to Date (1/3)

Telecom Egypt announced a new partnership with

Nokia to bring 5G technology to Egypt for the first time.

The collaboration aims to revolutionize the country's

telecom landscape by introducing the transformative

power of 5G to cities such as Alexandria, Giza, Luxor,

and Aswan.

Read More

15 Jul 2024: Telecom Egypt Enhancing

Mobile Data Service in Strategic Hot

Spots Using Nokia 5G Technology

Telecom Egypt and SubCom, the global subsea data

system supplier, along with the India-Europe-Xpress

(IEX) partners, announced the successful completion

of IEX Subsea system’s landings in Egypt.

Read More

05 Jun 2024: SubCom and Telecom Egypt

Complete IEX Cable Landings in Egypt

Telecom Egypt announced that it has signed a multi-

year agreement with Mada Communications (Mada®),

a leading telecoms solutions provider, to be its

preferred strategic international SMS service provider.

Read More

07 Aug 2024: Telecom Egypt Selects Mada

Communications as its Preferred Partner

for International SMS Services

Telecom Egypt and 4iG Group, the leading

telecommunications and IT group in Hungary and the

Western Balkans, signed a Memorandum of

Understanding (MoU) to establish a joint venture to

build, operate and commercialize Fiber-To-The-Home

and Fiber-To-The-Site fiber access infrastructure on a

wholesale basis in Egypt.

Read More

01 Jul 2024: Telecom Egypt and 4iG Group

to Partner in Modernizing Egypt’s Digital

Infrastructure

https://ir.te.eg/en/CorporateNews/PressRelease/203/Telecom-Egypt-enhancing-mobile-data-service-in-strategic-hot-spots-using-Nokia-5G-technology
https://ir.te.eg/en/CorporateNews/PressRelease/201/SubCom-and-Telecom-Egypt-Complete-IEX-Cable-Landings-in-Egypt
https://ir.te.eg/en/CorporateNews/PressRelease/204/Telecom-Egypt-selects-Mada-Communications-as-its-preferred-partner-for-international-SMS-services
https://ir.te.eg/en/CorporateNews/PressRelease/202/Telecom-Egypt-and-4iG-Group-to-partner-in-modernizing-Egypt-s-digital-infrastructure
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Main Events

Main Events Year to Date (2/3)

In a significant step towards accelerating Egypt's

digital transformation strategy, Telecom Egypt and

Huawei Cloud have successfully joined forces to

launch Huawei’s first locally based public cloud

platform in Egypt and Northern Africa.

Read More

21 May 2024: Telecom Egypt Partners with 

Huawei Cloud to Host Huawei’s First 

Public Cloud in Egypt and Northern Africa

e&, Telecom Egypt, Telin, and a major Indian operator

have signed a new Memorandum of Understanding

(MoU) to form a consortium with the aim of developing

the ICE IV Project. This new Data Center (DC) to DC

system shall seamlessly connect the Intra Asia region

to India and the Middle East on a unique route that will

break the mold between these regions.

Read More

07 Feb 2024: ICE IV Project Propels Intra

Asia to India, Middle East, and Beyond

Telecom Egypt signed an agreement to secure a USD

200m medium-term loan from Banque Misr, UAE.

Banque Misr, UAE is the Mandated Lead Arranger and

the Facility Agent.

Read More

22 May 2024: Telecom Egypt to Refinance

Short-Term Facilities with new USD

200mn Medium-Term Loan Facility from

Banque Misr, UAE

Telecom Egypt and EXA Infrastructure, a leading

European fiber backbone and transatlantic subsea

cable infrastructure provider, announced their

partnership to reshape East-to-West traffic flows

entering the Mediterranean.

Read More

19 Mar 2024: Telecom Egypt and EXA 

Infrastructure Partner to Promote 

Intercontinental Traffic via WeConnect

https://ir.te.eg/en/CorporateNews/PressRelease/198/Telecom-Egypt-Partners-with-Huawei-Cloud-to-Host-Huawei-s-First-Public-Cloud-in-Egypt-and-Northern-Africa
https://ir.te.eg/en/CorporateNews/PressRelease/195/ICE-IV-Project-Propels-Intra-Asia-to-India-Middle-East-and-Beyond
https://ir.te.eg/en/CorporateNews/PressRelease/199/Telecom-Egypt-to-refinance-short-term-facilities-with-new-USD-200m-medium-term-loan-facility-from-Banque-Misr-UAE
https://ir.te.eg/en/CorporateNews/PressRelease/197/Telecom-Egypt-and-EXA-Infrastructure-partner-to-promote-intercontinental-traffic-via-WeConnect
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Main Events

Main Events Year to Date (3/3)

In a ground-breaking move to enhance regional

connectivity, Telecom Egypt has joined forces with

NaiTel, together, they announce the signing of a Joint

Build Agreement to construct Coral Bridge.

Read More

25 Jan 2024: Telecom Egypt and NaiTel

Join Forces to Build a new Subsea Cable 

“Coral Bridge” between Egypt and 

Jordan

4iG Plc info-communications company and Telecom

Egypt have reached an agreement on the terms of

cooperation for the construction of an express subsea

cable between Albania and Egypt.

Read More

01 Feb 2024: 4iG and Telecom Egypt Sign 

Terms of Cooperation for the Creation of 

an Express Subsea Cable between 

Albania and Egypt

The National Telecommunications Regulatory

Authority (NTRA) has granted Telecom Egypt the

country’s first license to install and operate fifth-

generation (5G) networks for cell phones.

Read More

17 Jan 2024: 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/191/Telecom-Egypt-secures-the-first-5G-license-in-Egypt


Historical Performance

(2020-2023)



21,560
38%

6,081
11%

3,865
7%

7,655
13%

7,885
14%

9,632
17%

Data Voice Other DW ICA IC&N

Total  

56.7 bn
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Home & Consumer Enterprise Domestic International Carriers 

Affairs

International Cables & 

Networks

FY 2023 Performance

✓ 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.

✓ 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.

✓ 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).

✓ Mobile revenue increased 19% YoY, contributing to a low double-digit of retail revenue–

slightly higher than the FY2022 contribution–thanks to a healthy ARPU and stable

subscriber base.

✓ 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.

Revenue Breakdown 

FY 2023

Revenue Segment

Top-line Breakdown

3,933

4,699

5,924
6,421

FY 2020 FY 2021 FY 2022 FY 2023

+36.6%
+8.4%

4,415

5,557
6,034

7,655

FY 2020 FY 2021 FY 2022 FY 2023

+37.8%

+26.9%

4,650 4,533
4,984

7,885

FY 2020 FY 2021 FY 2022 FY 2023

+73.9%

+58.2%

4,535 4,165

5,572

9,632

FY 2020 FY 2021 FY 2022 FY 2023

+131.3%

+72.9%

14,380

18,133

21,759

25,086

FY 2020 FY 2021 FY 2022 FY 2023

+38.3%

+15.3%

+74.5% +63.3% +73.4% +69.6% +112.3%

57% 62% 63% 56%

43% 38% 37% 44%

FY 2020 FY 2021 FY 2022 FY 2023

Retail

Wholesale

37,088 44,273 56,67931,912
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Financial Highlights
Excellent Operational Performance in a Volatile Market

Revenue 
(EGP mn)

EBITDA 
(EGP mn)

Net Profit
(EGP mn)

Operating Profit
(EGP mn)

31,912
37,088

44,273

56,679

FY 2020 FY 2021 FY 2022 FY 2023

+77.6%

+52.8%

+28.0%

5,897

8,654
9,590

12,266

FY 2020 FY 2021 FY 2022 FY 2023

+108.0%

+41.7%

+27.9%

11,126

14,193

17,427

22,662

FY 2020 FY 2021 FY 2022 FY 2023

+103.7%

+59.7%

+30.0%

4,850

8,417
9,182

11,466

FY 2020 FY 2021 FY 2022 FY 2023

+136.4%

+36.2%

+24.9%
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Historical 4-Year Income Statement Summary

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

EGP mn FY 2020 FY 2021 FY 2022 FY 2023
Growth YoY     

FY 2021 FY 2022 FY 2023

Revenue 31,912 37,088 44,273 56,679 16% 19% 28%

Home & Consumer 14,380 18,133 21,759 25,086 26% 20% 15%
Enterprise 3,933 4,699 5,924 6,421 19% 26% 8%
Domestic Wholesale 4,415 5,557 6,034 7,655 26% 9% 27%
International Carriers 4,650 4,533 4,984 7,885 -3% 10% 58%
International Cables & Networks 4,535 4,165 5,572 9,632 -8% 34% 73%

Total Employee Cost (6,861) (7,501) (8,655) (11,007) 9% 15% 27%
Call Costs (5,585) (6,021) (6,717) (8,348) 8% 12% 24%
COGS (excl. Above Expenses) (5,869) (6,783) (8,560) (11,034) 16% 26% 29%
S&D (excl. Salaries, D&A) (1,755) (1,695) (1,750) (2,099) -3% 3% 20%
G&A (excl. Salaries, D&A) (717) (894) (1,164) (1,530) 25% 30% 31%

EBITDA 11,126 14,193 17,427 22,662 28% 23% 30%
Margin 35% 38% 39% 40% 341 bps 109 bps 62 bps 
Other (Income)/Expenses (63) 328 364 40 619% 11% 89%
Depreciation (4,461) (4,882) (6,166) (8,133) 9% 26% 32%
Amortization (704) (941) (1,556) (2,030) 34% 65% 30%
(Provision)\ Reversal of Expected Credit Loss Provision 0 (45) (479) (273) 975% -43%
Operating Profit 5,897 8,654 9,590 12,266 47% 11% 28%
Margin 18% 23% 22% 22% 485 bps (167 bps) (2 bps)
Income from Investments 2,206 3,343 2,695 5,033 52% -19% 87%
Net Finance (Cost)/Income (433) 337 (519) (254) 178% -254% -51%
Net Interest (Expense)/Income (1,046) (1,208) (1,111) (3,655) 15% -8% 229%

Tax (1,767) (2,705) (1,467) (1,917) 53% -46% 31%

Net Profit 4,850 8,417 9,182 11,466 74% 9% 25%
Margin 15% 23% 21% 20% 750 bps (196 bps) (51 bps)

EPS 2.31 4.34 4.61 5.70 88% 6% 24%
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Total Debt
(EGP mn)

Net Debt/EBITDA
(Based on Annualized EBITDA) 

Net Debt
(EGP mn)

Debt – Foreign Currency Portion
(USD mn)

Balance Sheet Highlights 

84%

33%
34%

60%
16%

67%

66%

40%

FY 2020 FY 2021 FY 2022 FY 2023

 Short Term Long Term

49,342

20,287
16,321

30,826

2,003 2,983 6,811 
10,978 

-20,287 -16,321 

-30,826 

-49,342 

18,284 13,338 24,015 38,364 

FY 2020 FY 2021 FY 2022 FY 2023

Cash Total Debt Net Debt

871
951

1,065 1,059

15.72 15.69 24.69 30.80

-300.00

-250.00

-200.00

-150.00

-100.00

-50.00

0.00

50.00

0

200

400

600

800

1,000

1,200

FY 2020 FY 2021 FY 2022 FY 2023

Foreign Currency Debt (US)  Exchange Rate USD to EGP

1.6x 

0.9x 

1.4x 

1.7x 

2.2x 

1.4x 

1.8x 
2.2x 

FY 2020 FY 2021 FY 2022 FY 2023

Net Debt/EBITDA Net Debt (Incl.Vendor Fin.) / EBITDA



11,038 11,162 

13,743 

23,595 

731 

2,476 5,138 

2,814 

35% 30% 31%

42%

20%

30%

40%

50%

60%

70%

80%

90%

 -

 5,00 0

 10,0 00

 15,0 00

 20,0 00

 25,0 00

FY 2020 FY 2021 FY 2022 FY 2023

CapEx License  CapEx/Sales
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In-Service CapEx
(EGP mn)

Breakdown of  In-Service CapEx

Cash CapEx
(EGP mn)

Vendor Financing Obligations
(EGP mn)

CapEx Analysis

11,898 
10,090 

12,611 

20,262 

37% 27% 28% 36%

0%

50%

100 %

150 %

200 %

250 %

 -

 5,00 0

 10,0 00

 15,0 00

 20,0 00

 25,0 00

FY 2020 FY 2021 FY 2022 FY 2023

CapEx  CapEx/Sales

64%
13%

5%

10%

8%

H1 2024

Access Network

Transmission

International cable

Customer care

Others

6,029 5,960
6,686

12,580

FY 2020 FY 2021 FY 2022 FY 2023

* High CapEx figures are due to increased procurement and upfront settlement of obligations

** Include NUCA, H.Karima, & digitization projects of c.EGP2bn 

*** Includes a portion of other assets

*

**

***

*

* Based on USD and EURO exchange rates as of 31 December 2023 
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EPS After Appropriations
(In EGP)

Dividend Analysis

Dividend Analysis Ratio on Standalone Financials
(In EGP)

Steady dividend payments while reinvesting funds to support business-growth 

initiatives: a solid demonstration of Telecom Egypt’s financial strength and 

reassurance of its future prospects and performance.

*As of 31 December 2023

PE                     6.61x

PS                     1.13x

EV/EBITDA       4.53x

FY 2023 Multiples*

2.31 

4.34 
4.61 

5.70 

0.87 

3.66 3.83 

3.19 

FY 2020 FY 2021 FY 2022 FY 2023

Consolidated

 Standalone

0.75 

1.00 

1.25 

1.50 
DPS

85.8%

27.3% 32.6%
47.1%

6.3%
6.0% 5.0% 4.0%

FY 2020 FY 2021 FY 2022 FY 2023

Payout Ratio

Dividend Yield



Revenue growth YoY

EBITDA margin (%)

CapEx/Sales (%)

35%

41%

In-service: 21%

H1 2024

actual 

FCFF/EBITDA (%) -26%

Mid double-digit

High 30s

In-service: 

Mid 20s

FY 2024

budget 

Early 40s

1) Revised, excluding the mobile licenses CapEx

2) Excluding the mobile licenses CapEx

Our Performance in Context
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1

2

2



Thank You
Investor relations team
investor.relations@te.eg Check our website: ir.te.eg

mailto:investor.relations@te.eg
ir.te.eg
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