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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 Telecom Egypt's opinions, estimates, or forecasts. By presenting the consensus
information above, Telecom Egypt does not endorse or concur with such analyst information, conclusions, or recommendations. Telecom Egypt has not verified any of the
information received and none of Telecom Egypt, 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. Telecom Egypt 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. This 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 Telecom Egypt, 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.



FY 2023 results highlights

Positive momentum maintained

Revenue Customers
(EGP bn) (mn)
Voice Data
6 7bn Fixed 12.5 9.5
¢ +8% YoY  +9% YoY
28% YoY
% Yo Mobile 12°4
0% YoY
EBITDA Net profit
(EGP bn) (EGP bn)
22.7bn  11.5bn
30% YoY 25% YoY

EBITDA margin of 40%, +62 bps YoY

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.



Q4 2023 results highlights

Revenue maintains growth record

Revenue Customers
(EGP bn) (mn)
Voice Data
1 4 7bn Fixed 12.5 9.5
¢ +8% YoY  +9% YoY
+23% YoY / 7% QoQ )
© © Mobile 1 2 . 4
0% YoY
EBITDA Net profit
(EGP bn) (EGP bn)

5.1bn

+24% YoY / -10% QoQ

2.3bn

-23% YoY / -6% QoQ

EBITDA margin of 35%, 40 bps YoY, -624 bps QoQ

Net profit margin of 16%, -936 bps YoY, -200 bps QoQ

Q4 2023: Strong wholesale upholding
revenue streak

v

Robust revenue growth of 23% YoY, propelled
significantly by an expansion in wholesale revenue.
This upsurge was largely attributable to IC&N (+108%
YoY), driven by higher cable projects and capacity
sales.

EBITDA recorded EGP 5.1bn, up 24% YoY—noting an
almost flat margin of 35%, impacted by the inflationary
pressures across different cost elements.

Operating profit increased by 69% YoY, equating to
EGP 1.7bn, as strong operations overshadowed the
higher D&A costs.

VFE's investment income witnessed a significant
upturn, reporting a YoY surge of 143% and sequential
growth of 10% from Q3 2023. This remarkable
performance culminated in a total income of EGP
1.6bn.

Net profit amounted to EGP 2.3bn, down 23% YoY,
on a positive tax reversal base in the same period last
year, in addition to 2.9x higher interest expense that
reached EGP 1.3bn on higher FX rate, and 83% lower
FX gains.



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



Highlights of the main events in Q4 2023 @

Main events in the quarter

Main events subsequent to the quarter



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
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

EBITDA

(EGP mn)

+30.0%

v

+24.1%
|

v

Revenue
+28.0%

(EGP mn)
+22.7%
> |
-9.8%
22,662

v
v

+6.5%
56,679
17,427

v

44,273

=
Q4 2022 Q3 2023 Q4 2023 FY 2022 FY 2023 Q4 2022 Q3 2023 Q4 2023 FY 2022 FY 2023
Operating profit Net profit
(EGP mn) (EGP mn)
+68.9% R +27.9% . 23.1% . +249%
-48.9% -5.5% R
g g 11,466
12,266
9,182
9,590
3,012
3,243 2,453 2,317
[ 020 | 1,656
Q3 2023 Q4 2023 FY 2022 FY 2023 Q4 2022 Q3 2023 Q4 2023 FY 2022 FY 2023

Q4 2022



Customer base and ARPU

Fixed line Fixed broadband
(In 000s) (In 000s)
9,518
12,396 12,480
9,318
9,085
8,907
] .
Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023

Mobile ARPU

(In 000s) (In EGP)

—0o—Fixed line ARPU

12,557 —o—Fixed data ARPU
15713 161.29 166.93 168.71 168.14
o —_—

32.77 33.96 32.44 33.44 30.08

Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023



Total revenues
FY 2023 YoY

(+28%)

--------------------------------------------------

4,060

-------------------------

{ : !‘ : ' Cable Projects :
Voice i1 Infrastructure : +1,550
Voice o Transrgn(ission Transit Aznoc;:a;y
= + .
+207 Data i  +1,603 206 H T
Dat 1 ¥ Incoming Int’l .
ata : Int’l voice g : Capacity
+3,118 :: . Calls &+ +1,337
Others 2t services +2 484 :: : _
+315 +169 ' :: Int'l Customer :
: Support
: +432
FY 22 Total Revenues Home & Consumer Enterprise Solutions ~ Domestic Wholesale ICA IC&N

Note: All financial figures are in EGP mn

FY 23 Total Revenues



Revenue by business unit
Operational resilience backed by a strong revenue mix

Home &
Consumer

+13.6%

+2.1%
—

5 76664146 550

Q4 2022 Q3 2023 Q4 2023 FY 2022 FY 2023

+15.3%

,—>

25,086

21,759

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

Enterprise

-9.3%

+20.9%

1,987
1,49008' %%

+8.4%

,—P

5,924

6,421

Q4 2022 Q3 2023 Q4 2023 FY 2022 FY 2023

driven by higher USD denominated revenue streams.

Domestic

+17.0% +27.9%

+16.1%
8,113

6,341

1,681 95" 768

Q4 2022 Q3 2023 Q4 2023 FY 2022 FY 2023

International

Carriers Affairs

+38.2% +58.8%

-2.3%

I—P

4,677

1,876 1,83

1,326

7,428

Q4 2022 Q3 2023 Q4 2023 FY 2022 FY 2023

v" Home & consumer increased by 15% YoY, landing at EGP 25.1bn, mainly driven by 18% growth in data FY 2023
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 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.

m Home & Consumer

B Domestic

m International Customers & Networks

International Customers &

Networks

+107.6% +72.9%

[

»

’ +9.4% |

g

5,572

2,3472 568

1,237

9,632

Q4 2022 Q3 2023 Q4 2023 FY 2022

Q4 2023

W Enterprise
B International Carriers Affairs

FY 2023



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



Income statement (Q4 2023)

In EGP mn FY 2023 FY 2022 YoY Q4 2023 Q32023 Q4 2022 QoQ YoY
Revenue 56,679 44,273 28% 14,721 13,823 11,999 6% 23%
Home 25,086 21,759 15% 6,550 6,414 5,766 2% 14%
Enterprise 6,421 5,924 8% 1,802 1,490 1,987 21% -9%
Domestic 8,113 6,341 28% 1,968 1,695 1,683 16% 17%
ICA 7,428 4,677 59% 1,833 1,876 1,326 -2% 38%
IC&N 9,632 5,572 73% 2,568 2,347 1,237 9% 108%
Employee cost (11,007) (8,655) 27% (3,091) (2,664) (2,445) 16% 26%
Call costs (8,348) (6,717) 24% (2,056) (2,163) (1,890) -5% 9%
CoGS* (11,034) (8,560) 29% (3,532) (2,363) (2,653) 50% 33%
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 22,662 17,427 30% 5,074 5,627 4,088 -10% 24%
Margin 40% 39% 62 bps 35% 41% 34% (624 bps) 40 bps
Other (expense) / income 40 364 -89% (88) 85 15 -204% -685%
Depreciation (8,133) (6,166) 32% (2,771) (1,853) (2,286) 50% 21%
Amortization (2,030) (1,556) 30% (475) (528) (425) -10% 12%
(Pro)\ Reversal of ECL provision (273) (479) -43% (84) (87) (411) -3% -80%
Operating profit 12,266 9,590 28% 1,656 3,243 980 -49% 69%
Margin 22% 22% (2 bps) 11% 23% 8% (13’552)2 308 bps
Income from investments 5,033 2,695 87% 1,603 1,465 647 9% 148%
Net finance (cost) / income (254) (519) -51% 796 (417) 1,076 -291% -26%
Net interest (exp.) / income (3,655) (1,111) 229% (1,155) (973) (408) 19% 183%
Tax (1,917) (1,467) 31% (580) (864) 719 -33% -181%
Net Profit 11,466 9,182 25% 2,317 2,453 3,012 -6% -23%
Margin 20% 21% (51 bps) 16% 18% 25% (200 bps) (936 bps)
EPS 5.70 4.61 24% 1.36 1.44 1.76 -6% -23%

* 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

Revenue

(=]

EBITD
A

Non-
operational

|

Net
profit

[

Top line demonstrated a considerable growth of 23% YoY, fueled by
impressive gains in both wholesale and retail (+50%, and +8% YoY,
respectively).

IC&N recorded a significant increase of 108% YoY, contributing an
additional EGP 1.3bn to the revenue stream, thanks to higher cable
projects and capacity sales.

Data grew by 16% YoY to reach EGP 5.7bn, representing 39% of the
revenue growth.

Salaries increased by 26% YoY, representing 19% of the top line.
Total call costs grew 9% YoY, impacted mainly by the increase in cost
associated with higher IDD and mobile voice revenues.

EBITDA increased 24% YoY, recording an almost flat 35% margin due to
inflated costs elements that were partially contained by the growth in
revenue.

D&A increased by 20% on higher capex rollout.
Operating profit increased by 69% YoY equating to EGP 1.7bn, thanks to
strong operations overshadowing the higher D&A costs.

VFE's investment income inflated by 143% YoY amounting to EGP 1.6bn.
Interest expense hiked 2.9x due to the higher FX rate, which enlarged our
total gross debt, leading to an EIR of 11.2% vs. 7.3% last year.

Net profit reported EGP 2.3bn (-23% YoY), implying a NPM of 16%. The
decrease in net profit resulted from a positive tax reversal base in the
same period last year.
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Operating profit
FY 2023 (YoY)

(+28%)

123
FY22 Operating Revenue COGS & Employee SG&A Provisions D&A Other FY23 Operating
Profit call costs costs /ECL reversal Income/Expense Profit

13

Note: A/l financial figures are in EGP million



Operating profit
Q4 2023 (YoY)

(+69%)

Q4 2022 Revenue COGS & Employee
Operating call costs costs
Profit

Note: A/l financial figures are in EGP million

SG&A Provisions/ D&A Other Q4 2023
ECL reversal Income/Expense Operating
Profit



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)

mmmm 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)

| icense —@— 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

16



Cash flow analysis

Net cash from operating activities FCFF

(EGP mn) (EGP mn)

m FCFF Dividends from Vodafone

1,897

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 (£GP mn)
(EGP mn)
51%
5,526 5,829
2,272
12% 796 1115
- b *
-18% -16%
27% e
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% 17



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%



ThankK You

Investor relations team Check our website
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